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STATE OF FLORIDA 
FLORIDA HOUSING FINANCE CORPORA'l'JON 

MHP PASCO lll, LLC 

Petitioner, 

vs. 

FLORIDA HOUSING FlNANCE 
CORPORATION, 

Respondent. 
I -------------

FHFC Case No. ---
FHFC RFA No. 2024-213 
Appl. No. 2025-327BS 
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FORMAL WRITTEN PROTEST AND 
PETITION FOR FORMAL ADMINISTRATIVE HEARING 

Petitioner, MHP Pasco III, LLC ("MHP" or "Petitioner"), by and through its undersigned 

counsel and pursuant to sections 120.569, 120.57( 1) and (3), Florida Statutes, and chapters 28-

110, 67-48 and 67-60, Florida Administrative Code, as well as the terms of Florida Housing 

Finance Corporation's ("FHFC" or "Respondent") Request for Applications 2024-213 at Section 

Six, hereby files .its Formal Written Protest and Petition for a Formal Administrative Hearing to 

contest boih the proposed award of funding as ·well as the eligibility, scoring and ranking 

determinations of FHFC with regard to RF A 2024-213 as set forth herein. In support of this Formal 

Prot.est and Petition, Petitioner states as follows: 

Parties 

1. The agency affected by this Protest and Petition is Florida Housing Finance 

Corporation located at 227 North Bronaugh Street, Suite 5000, Tallahassee, Florida 32301-1329. 

2. Petitioner, MHP Pasco m, LLC, is a Florida limited liability company whose 

business address is 777 Brickell Avenue, Suite 1300, Miami, Florida 3313 1. For purposes of this 

proceeding, the address of Petitioner is that of its undersigned counsel. 



3. Petitioner submitted Application No. 2025-327BS, in response to Request for 

Applications 2024-213 ("RFA"), seeking State Apartment Incentive Loan (SAIL) Funding for an 

Urban Infill Development, to assist with development and construction of a 126-uni t apartment 

complex in Pasco County, Florida to be named "Ekos at Bayonet Point III." 

Notice 

4. FHFC issued RFA 2024-2 13 (the "RFA") on November 20, 2024. Following 

modification, the final RF A was issued on December I 0, 2024. t 

5. Applications in response to this RF A were due to be fi led on or before December 

20, 2024. 

6. FHFC received 65 applications in response to this RF A. 

7. Petitioner timely filed its application number 2025-327BS requesting an allocation 

of funding for its proposed 126-unit affordable housing complex to be located in Pasco County, 

Florida. Petitioner's application satisfied all required e lements of the RFA and is e ligible for a 

funding award. 

8. Petitioner received notice of the FHFC's preliminary determination of which 

applications were eligible or ineligible for funding as well as which appl ications were preliminarily 

selected for funding. These notices, published on two spreadsheets, were published on the FHFC 

website on .January 24, 2025, at 9:5 1 a.m. 

9. On January 29, 2025, Petitioner timely filed its Notice of Intent to Protest. See 

Exhibit A. 

I 0. This Formal Written Protest and Petition are timely Ii led in accordance wi th section 

120.57(3), Florida Statutes, and Florida Administrative Code Rules 28-110.004 and 67-60.009. 

1 Due 10 its length, the RFA is not atlachcd hereto but is incorporated by reference. 
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Background 

11 . FHFC is a public corporation created pursuant to section 420.504, Florida Statutes, 

organized 10 provide and promote the public we) fare by administering the governmental function 

of financing or refinancing housing and related faci lities in Florida. 

12. FHFC's statutory authority and mandates arc set forth in Part V of chapter 420, 

Florida Statutes. § 420.501 -420.55, Fla. Stal. 

13. State Apa1tment Incentive Loan funding was appropriated by the Live Local Act 

set forth in section 420.50871, Florida Statutes, created by the Florida Legislature under Section 

32 of the Live Local Act of 2023 "Live Local SAIL." The funds are intended to provide for 

innovative projects that provide affordable and attainable hous ing for persons and fami lies 

working, going to school, or living in this state. § 420.5087 1, Fla. Stat. 

14. FHFC administers a competi ti ve sol icitation process to implement the provisions 

of its programs, which includes the SAIL Program funding to be awarded pursuant to the RF A. 

Fla. Admin. Code R. 67-60.001. 

RFA 2@24-213 

15. Florida Housing expects to offer an estimated $100,389,979 in Live Local SAIL 

funding for this RF A. RF A at p. 2. 

16. The RFA sets forth the information that must be submilled by Appl icants. 

17. Applicants must meet certain mandatory el igibility requirements to be selected for 

funding. RFA at pp. 76- 79. 

18. The RFA contains a Selection Process selling forth funding goals: 

a. Family, Publ icly Owned Lands Development Goal. 

The first Application selected for funding will be the highest-ranking eligible 
Priority I Application that qual ifies for the Family, Publicly Owned Lands 
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Development Goal. If there is not an eligible Appl ication that qualifies, the 
highest-ranking eligible Priority 2 Application that qualifies for the Family, 
Publicly Owned Lands Development Goal will be selected for fonding. 

b. Family, Youth Aging Out of Foster Care Goal 

If not a lready met above, the next Appl ication selected for funding will be the 
highest-ranking Priority I Application that qualifies for the Family, Youth 
Aging Out of Foster Care Goal, subject to County Award Tally and Funding 
Test. 

If there is not an eligible Priority I Application that qualifies, the highest­
ranking eligible Priority 2 A pplication that qualifies for the Family, Youth 
Aging Out of Foster Care Goal selected for funding, subject to County Award 
Tally and Funding Test. 

c. Family, Urban Infil l Development 

If the goal to fund at least one Family, Urban Infill Development has not been 
met with the selection of the above Applications, the next Application selected 
for funding will be the highest-ranking Priority I Appl ication that qualifies for 
the Family, Urban Infill Development Goal, subject to County Award Tally and 
Funding Test. 

If there is not an eligible Priority I Appl ication that qualifies, the highest­
ranking eligible Priority 2 Application that qualifies for the Fami ly, Urban Infill 
Development Goal selected for funding, subject to County Award Tally and 
Funding Test. 

d. Priority I Family Applications that qualify for the Florida Keys Area Goal 

The next Applications selected for funding will be the highest-ranking Priority 
1 Family Application that qual ifies for the Florida Keys Arca Goal, subject to 
Funding Test. 

e. Elderly, Mixed-Use Development Goal 

The next Application selected for funding will be the highest­
ranking eligible Priority I Application that qualifies for the 
Elderly, Mixed-Use Development Goal, subject to County 
Award Tally and Funding Test. 

If there is not an eligible Application that qualifies, then the 
highest-ranking eligible Priority 2 Application that qualifies for 
the Elderly, Mixed-Use Development Goal will be selected for 
funding, subject to County Award Tally and Funding Test. 
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f. Family, Mixed-Use Development Goal 

If the goal to fund at least one Mixed-Use Development has not 
been met wi th the selection of the above Applications, the next 
Application selected for funding will be the highest-ranking 
Priority I Family Application that qualifies for the Mixed-Use 
Development Goal, subject to County Award Tally and Funding 
Test. 

If there is not an eligible Priority I Application that qual ilies, the 
next Application selected for funding will be the highest-ranking 
eligible Priority 2 Application that qualifies for the Family, 
Mixed-Use Development Goal, subject to County Award Tally 
and Funding Test. 

g. Allocation of Remaining Funding 

(I) If funding remains, the remaining eligible unfunded Priority 
I Applications that did not qua lify for the Elderly Development, 
Mixed-Use Development Goal wi ll be selected for funding, 
subject to the County Award Tally and Funding Tests. 

(2) If funding remains and there are no Applications that can be 
funded as described in ( 1) above, the remaining eligible 
unfunded Priority 2 Applications that did not qualify for the 
Elderly Development, Mixcd.-Usc Development Goal will be 
selected for funding, subject to the County Award Tally and 
Funding Tests. 

(3) If funding remains, the remaining eligible unfunded Priority 
I Applications that qualify for the Elderly Development, Mixed­
Use Development Goal will be selected for funding, subject to 
the County Award Tally and Funding Tests. 

( 4) If funding remains and there are no Applications that can be 
funded as described in (3) above, the remaining eligible 
unfunded Priority 2 Applications that qualify for the Elderly 
Development, Mixed-Use Development Goal will be selected 
for funding, subject to the County Award Tally and Funding 
Tests. 

h. Remaining Funding 

If none of the el igible unfunded Applications can meet the 
Funding Test, or if there are n.o eligible unfunded Applications, 
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then no further Applications will be selected for funding and the 
remaining funding will be distributed as approved by the Board. 
Any remaining funding will be used in a subsequent RFA 
pursuant to s 420.50871. 

Florida Housing anticipates reviewing the Applications that 
were selected for funding and detem1ining bow that aligns with 
s. 420.50871 (1) and (2). Additional RF As are anticipated to use 
remaining funding and address outstanding aspects of the 
stan11ory language. 

RFA at pp. 80-82. 

19. The RFA describes bow the applications will be sorted as follows: 

RFA at p. 80. 

Application Sorting Order 

The highest scoring Appl ications will be detem1ined by lirst sorting 
together all eligible Priority 1 Applications from highest score to 
lowest score, with any scores that are tied separated in the following 
order: 

a. First, by the Appl ication's Tier status, with Applications that are 
deemed a Tier I receiving preference over Tier 2 Appl ications; 

b. By the Application's Leveraging Classification, applying the 
multipliers outlined in Item 3 of Exhibit C of the RFA (with 
Applications having the Leveraging Level of A receiving the highest 
preference); 

c. By the Application's eligibility for the Proximity Funding 
Preference (which is outlined in Section Four A.5.e. of the RF A) 
with Applications that qualify for the preference listed above 
Applications that do not qualify for the preference; 

d. By the Appl ication's eligibility for the Florida Job Creation 
Funding Preference which is outlined in Item 4 of Exhibit C of the 
RFA (wiili Applications that qualify for the preference listed above 
Applications that do not qualify for the preference); and 

e. By lottery number, resulting in the lowest lottery number 
receiving preference. 

This will then be repeated for all e ligible Priority 2 Applications. 
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Substantial Interests Affected 

20. Petitioner's substantial interests arc being determined in th is proceeding because 

Petitioner is an appl icant for SAIL funding pursuan t to th is RFA. Based on the funding goals, 

application sorting order and funding selection order, if certain applications ranked ahead of 

Petitioner arc deemed ineligible or otherwise not selected for funding, then Petitioner' s application 

would be approved for funding. 

Standing Option # I 

21. One of the applications selected for fund ing is application number 2025-355BS by 

Uptown Toho Partners, Ltd. d/b/a Saratoga at College Road Apartment Homes ("Uptown"). 

22. If Uptown is not eligible or otherwise not selected for funding, the MHP application 

will be in line for funding. 

23. For the reasons set forth further, Uptown should be found to be inelig ible and 

should not be selected for funding. 

Standing Option #2 

24. In addition to the Notice of Protest filed by MHP, a Notice of Protest was filed for 

application number 2025-324BS by Redwood CJ!> Holdings III, LLC ("Redwood"). Redwood has 

fi led a Petition for Fonnal Administrative Hearing. Redwood was not included on the list of 

applications preliminari ly selected for funding. However, if Redwood 's protest is successful and 

it is selected for funding, Redwood will displace application number 2025-300BS by Gallery at 

Lummus Pare, LLC ("Gallery") that was initially selected for funding and Gallery will no longer 

be funded. 

25. If Gallery is displaced and Redwood is selected for funding, the result of that 

change will affect another application preliminari ly selected for fund ing- application number 
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2025-313BS by RPV Parcel D, LP ("RPV"). 'Specifically, there will no longer be sufficient 

"Remaining Funding" and RPV wi ll fall out of the funding range. 

26. lfRPV falls from the funding range, the next appl ication in line for funding wi ll be 

application number 2025-303BS by Horizons Owner LLC ("Horizons"). 

27. However, as set forth further below, application number 2025-303BS filed by 

Horizons should not be selected for funding. 

28. Should Horizons be deemed ineligible or otherwise not selected for funding, the 

next application to be selected for fund ing wi ll be MHP. 

29. As such, MHP is substantially affected and has standing in th is proceeding. As 10 

Standing Option #2, the filing of this Petition is required in order to protect the rights of MHP. 

While Horizons is not currently preliminari ly selected for fund ing, Horizons will be selected if the 

series of events described above occurs. MHP 1nus1 file this Petition as this time as there wi ll be 

no later point of entry provided to MHP and a later-filed petition would potentially be untimely 

and subject to d ismissal. 

UPTOWN TOHO PARTNERS, LTD 

30. Application number 2025-355BS is by Uptown for a 150 unit complex in Marion 

County, Florida. 

3 1. Uptown was preliminaril y selected for funding. 

32. The RF A requires that applications include an equity proposal which is found in 

Attachment 7. The RF A has different requirements depending on whether the applicant intends to 

syndicate/sell the housing credi ts that are applied for. For projects in which the requested housing 

credits are not being syndicated/sold, section I0.a. (2)(d)(iii) on page 64 of the RFA provides: 

(d) Housing Credit Equity Proposal, if appl icable 
A Housing Credi t equity proposal must be provided as Attachment 
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7. For purposes of this RF A, to be counted as a source, an equity 
proposal, regardless of whether the documentation is in the form 
of a commitment, proposal, term sheet or letter of intent, must 
meet the requirements set out below: 

* * * * 

(iii) If not syndicating/selling the Housing Credits, the owner's 
commitment to provide equity must be provided. The 
commitment must include the followin~ infonnation and 
evidencu:>ubility to_jµ nd.,JnusL be.. prqyided as Attachment 7 to 
the Application: 

(Emphasis added) 

• The proposed amount of equity to be paid pnor to 
constrnction completion; 

• The anticipated Housing Credit Request Amount; 
• The anticipated dollar amount of Housing Credit allocation 

to be purchased; and 
• The anticipated total amount of equity to be provided. 

33. Section I O.b. of the RFA provides additional requirements regarding funding that 

is not provided by Florida Housing. Section 10.b.(l)(c) on page 65-68 of the RFA provides, in 

pertinent part: 

b. Non-Corporation Funding 

(I) Non-Corporation Funding Proposals 

Unless stated otherwise within this RF A, for funding, other than 
Corporation funding and deferred Developer Fee, to be counted as a 
source on the Development Cost Pro Fonna, provide documentation 
of all financing proposals from both the constrnction and the 
permanent lender(s), equity proposals from the syndicator, and other 
sources of funding. The financing proposals must state whether they 
arc for constrnction financing, permanent financing, or both, and all 
attachments and/or exhibits referenced in the proposal must be 
provided as Attachment 10* to Exhibit A. 
**** 

c If the financing proposal is not from a Regulate 
('.'T"."o_rt_g_a_g'"c'"'L"'cndcr in the business of making loans or a govcrnmcnta j 
entity, evidence of ability to fund must be provided. Evidence otT 
abi lity to fund inc ludes: ( i) a copy of' the lender's most currenl 
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• d ited financial statements no m re han 17 months old; or (ii) if 
the loan has already been funded, a copy of the 
note and recorded mortgage. The age of all financial statements is 
as of the Application Deadline. [n evaluating ability to fund, the 
Corporation will consider the entity's unrestricted current assets 
typically used in the normal course of business. Assets considered 
restricted include, but are not limited to, pension funds, rental 
security deposits, and sinking funds. Financing proposals from 
lenders who cannot demonstrate abi lity to fund will not count as a 
source of financing. Financial statements must be included in the 
Application. Note: This provision does not apply to deferred 
Developer Fee. 2 

(Emphasis added) 

34. Attachment 7 from Uptown's application is attached hereto as Exhibit B. This is a 

letter from FL Tax Holdings 2010, Ltd. signed by its "manager," Paul M. Missign1an. Mr. 

Missigman is also listed as one of the "Principals" of the Developer (At.lantic Hous ing Paitners, 

L.L.L.P.) of the Uptown application. 

35. The letter indicates that FL Tax Holdings 2010, Ltd. is acquiring the tax credits. In 

other words, there is no indication that FL Tax Holdings 20 IO is syndicating or sell ing them: ;'FL 

Tax Holdings 20 I 0, Ltd. or an affiliate thereof and/or its assignee ("FL Tax" or "Investor") 

hereby provides a FIRM commitment to acquire a 99.99% limited partner interest (and provide 

equity proceeds.for the purchase of housing credits) ... " 

36. However, neither Attachment 7 or anyth ing else in the application includes any 

audited financial statement or any other evidence of FL Tax Holdings 2010, Ltd's ability to fund 

the over $ 11 .5 million referenced in the letter. 

37. Because Uptown's application fai ls to comply with the RFA, it is ineligible and 

should not be selected for funding. 

2 The dclinition of a "Regulated Mortgage Lender" is quot,cd in the section below. 
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HORIZONS OWNER, LLC 

38. Application number 2025-303BS, by Horizons is for a 230 unit complex in Lee 

County, Florida. 

39. The Horizon application is ineligible for funding for multiple reasons, any one of 

which is sufficient to render the appl ication ineligible. 

Defective Equitv Proposal 

40. The RF A requires the applicant to properly demonstrate the "sources" of funding 

each project. In particular there arc requirements regarding the amount of"equity" in each project. 

Section 10.d. of the RFA on pages 63-64 provides, in pertinent part: 

d) Housing Credit Equity Proposal, if applicable 

,\ Housin Credit c uit , ro osal must be rovidcd as Attachment 
(Zl For purposes of th is RF A, to be counted as a source, an equity 
proposal, regardless or whether the documentation is in the fom1 of 
a commitment, proposal, tenn sheet or letter of intent, must meet the 
requirements set out below: 

* * * * 
(i i) If syndicating/sell ing the Housing Credits, the Housing 
Credit equity proposal must meet the following criteria: 

Be executed by the equity provider; 
• Include specific reference to the A pplicant as the beneficiary of the 
equity proceeds; 
• State the proposed amount of equity to be paid prior to construction 
completion; 
• State the anticipated Housing Credit Request Amount; 
• State the anticipated dollar amount of Housing Credit allocation to 
be purchased; and 
• State the anticipated total amournt of equity to be provided. 

If the limited partnership agreement or limited liabi lity company 
operating agreement has closed, the closed agreement must be 
provided. To be counted as a source of financing, the partnership 
agreement or operating agreement must meet the requirements 
above or submit separate documentation, signed by the equity 
provider, express ly stating any required criteria not provided in the 
agreement. 
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***** 
ote: Exhibit D to the RFA outlines the documentation required to 

be submitted during credit underwri ting demonstrating that the 
equity amount to be paid prior to or simultaneous wi th the closing 
of construct ion financing is at least 15 percent o (,)he,Jotal m:oposed 
~ uit)'. to be rovided the 15 ercent criteria l 

(Emphasis added.) 

41. Then in section 3.k. on page 137, the RFA repeats the 15% criteria: 

If awarded Housing Credits, provide confirmation that the proposed equity amount to 
be paid prior to or simul taneous with the closing of construction financing is at least I 
ercent of the total proposed. equity to be pro ided the 15 ercent criteria , subject to 

the following: 3 

(Emphasis added) 

42. Attached hereto as Exhibit C is Attachment 7 to the Horizons application. 

Attachment 7 is a letter from Hudson Housing Capital and is the Housing Credit Equity Proposal 

referred to in the RFA. 

43. The Housing Credit Equity Proposal from Hudson Housing Capital submitted by 

Horizon provides, in pertinent part: 

I . E<mity Investment 

Assuming a closing of no later than November 30, 2025 (for purposes of credit delivery 
and pay in dates), the Investor wi ll contribute to the Company a total of$38,050,000 (the "Total 
Equity") or approximately $0.90 per 4% Tax Credit (the "Tax Credit Ratio") available to the 
Investor, payable in the following installments: 

Contribution Contribution % Timinl! 
(im ~ t losing 

Second 5% Later of October I, 2027 and I 00% 
Comoletion 

Later of October I, 2028, Breakeven 
Third 82% Operations, and Permanent Loan Conversion 

Fourth 3% Issuance of 8609s 

(Emphasis added) 

' There arc two stated exceptions, neither of which arc applicable to the Horizons application. 
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44. The Second, Third and Fourth Contributions are paid after the closing of the 

constrnction financing. The First Contribution is only ten percent (10%) of the proposed equity 

which fai ls to meet the 15 percent cri teria in the RFA. 

45. Because the equity contribution is less than what is required by the RFA, the 

Horizon application is ineligible for funding. 

Funding Shortfall 

46. Each application is required to include a Development Cost Pro Fo1ma. The RF A 

states, in pertinent part (pages 68-69: 

c. Development Cost Pro Forrna 

All Applicants must complete the Development Cost Pro Fom1a listing the 
anticipated costs, the Detail/Explanation Sheet, if applicable, and the Construction or 
Rehab Analysis and Permanent Analysis listing the anticipated sources (both 
f orporation and non-Corporation fund ingU The sources must equal or exceed thd 

s If a fund ing source is not considered, if the Applican t's fund ing Requesl 
r,mount is adjusted downward, and/or if the. an1icipated_costs. or. uses. are. adjuste 
l!Pward th i ma result in· funding shortfall! (Emphasis added) 

47. Attached hereto as Exhibit D is the Constrnction/Rchab Analysis page of the 

Development Cost Pro Fonna. 

48. The Horizon Total Development Costs (a/k/a "uses") are on Line A and total 

$87, 160,000. 

49. The Total Construction Sources (a/k/a "sources") are on Line 8. 12 and also total 

$87,160,000. 

50. As shown on Linc C, the Constrnction Funding Surplus is zero meaning that 

Horizon stated that sources equal uses for this project. 

51. On Line 8 .11 there is a reference to $1,317,000 described as "Remaining Developer 

Fee for Deferral (as needed)." This means that if there is a shortage in the proposed sources, 
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Horizon could reduce its costs by $1,317,000 meaning it would also not need sources in that 

amount to cover the uses. 

52. However, as described below, the "Bond Reinvestment Earnings" listed on Line 

8.10 in the amount of $4,494,000 do not qualify as a source of funding. If the Bond Reinvestment 

Earnings arc removed as a source, then the uses exceed the sources by the same amount and the 

project is inelig ible for funding. Even if the uses are reduced by $1,317,000 in deferred Developer 

Fee, there is still a funding sho11fall of $3,982,000 and the project is ineligible for funding. MJHS 

FL South Parcel, Lid., el al. v. Florida Housing Finance Co,poration, DOAH Case No. 23-

090381D. 

53. For the reasons described below, the $4,494,000 in Bond Reinvestment Earnings 

coming through Stifel, Nicolaus & Company ("Stifel") do not qualify as a "source." This creates 

a creating funding shortfall that makes Horizon's application inelig ible for funding. 

Stifel Is Not A Regulated Mortgage Lender 

54. Attachment IO to the Horizon application contains the required fund ing proposal 

evidence. Attached as Exhibit E is an excerpt from Attachment IO to the Horizon appl ication. It is 

a December 18, 2024 letter from Stifel. 

55. Stcifel is self-described in the letter as a "Bond Underwriter". The "source" of the 

$4,494,000 in the Horizon pro fonna is Stifel. 

56. Upon info1mation and belief, Stifel is not a "regulated mortgage lender," which is 

a term defined in the RFA at p. 107 as follows: 

(a) A state or federally chartered entity authorized to transact business in this 
state that regularly engages in the business of making mortgage loans secured 
by real property in th is s tate, whose mortgage lending activities subject it to 
the j urisdiction of the State of Florida Office of Financial Regulation, the 
Board of Governors of the Federal Reserve, Office of the Comptroller of the 
Currencv, the National Credit Union Administration, or the Federal Deoosit 
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Insurance Corporation; (b) A Fannie Mae-approved lender whose name 
appears on the Fannie Mae list of Delegated Underwriting and Servicing 
(DUS®) Lenders•; (c) A HUD-approved lender whose name appears on the 
U.S. Department of Housing and Urban Development (HUD) list of 
Multifamily Accelerated Processing (MAP) Approved Lenders*; (d) A RD­
approved lender whose name appears on the U . .S. Department of Agriculture, 
Rural Development (RD), list of Section 538 Guaran teed 
Rural Rental Housing approved lenders*; or (e) A Freddie Mac-approved 
multifamily lender whose name appears on Freddie Mac's lists of Program Plus 
(Florida region) lenders, Targeted Affordable Housing lenders or Seniors 
Housing lenders*; or (f) a mortgage lender that is a certified Community 
Development Financial Institution (CDFI) in the State of Florida that has been 
awarded funding from the CDFI Fund in a cumulative amount of at least 
$5,000,000, exclusive of New Market Tax Credit (NMTC) awards, whose 
name and CDFI awards can be confinned on the CDFI Fund's web site 
(Qualified CDFI, and the affiliate(s) of such Qualified CDFI. As used herein, 
the affiliate(s) of a Qualified CDFI means the parent, subsidiary or successor 
of the Qualified CDFI, or an entity that shares common ownership or 
management wi th the Qualified CDFI. If the lender is an affiliate of the 
Qualified CDFI, the funding letter(s) being considered by the Corporation 
must include the name of the Qualified CDFI and a statement that the lender 
is an affi liate of the Qualified CDFI. 

*These documents are available on the RFA Weboa2e. 

57. To simplify, "regulated mortgage lenders" are institutions such as banks and other 

traditional lenders. 4 

58. Funding from entities other than regulated mortgage lenders is allowed in the RF A 

as a "source." However, the RFA requires the following evidence from such lenders: 

If the financing proposal is not from a Regulated Mo11gage Lender in the business of 
making loans or a governmental entity, evidence of ability to fund must be provided. 
Evidence of ability to fund includes: (i) a copy of the lender's most current audited financial 
statements no more than 17 months old; or (i i) if the loan has already been funded, a copy 
of the note and recorded mortgage. 

59. No such information is provided regarding Stifel. 

• Other funding lcucrs in Horizon's Attachment JO arc from traditional lenders Chase and Merchants Capital. 
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60. As such, the $4,494,000 coming through Stifel cannot be a "source" of funding for 

Horizon' s project, thereby creating a funding shortfall that makes Horizon's application inel igible 

for funding. 

The Stifel Funds Will Not Be Avai lable During Construction 

61. Thc$4,494,000 is described as "Bond Reinvestment Earn ings" in the Development 

Cost Pro Fonna and as "Reinvestment Earnings" in the Stifel letter. 

62. These funds are projected earnings on the $42,300,000 in bonds referenced in the 

first paragraph of the Stifel letter. 

63. Reinvestment Earnings accrue over the construction period through the redemption 

of the bonds at conversion. These cannot be realized until after construction has been completed 

and the exact amount is calculated at that time. Bond underwriters such as Stifel do not advance 

those funds during construction. While the Stifel letter states that Reinvestment Earnings wi ll be 

made available during construction, MHP alleges that is not likely to be the case. 

64. If the Reinvestment Earnings wi ll not be available during constmction, they cannot 

be counted as a source during constmction, thereby creating funding shortfall that makes Horizon's 

application inel igible for funding. 

The Bond Reinvestment Earnings Do Not Meet T he Definition Of A Grant 

65. As noted above, Exhibit D is the Construction/Rehab Analysis portion of the 

Horizon's Development Cost Pro Fo1ma. The "Lender/Type of Funds" for the Bond Reinvestment 

Earnings on Linc 8.10 is listed as "Other." 

66. Attached as Exhibit F is the nex:t page in the Horizon application which is the 

"Pem1anent Analysis" portion of the Development Cost Pro Fonua. On Line 8.9 of the Pem1anent 

Analysis page, these same funds arc characterized as a "Grant." 
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67. However, the RF A says the following about "grants" on page 68: 

Grant funds arc contributions to the Development, other than equity, which carry no 
repayment provision or interest rate. A commitment for grant funds wi ll be considered a 
commitment if the commitment is properly executed and, if applicable, evidence of ab ility 
to fund is provided. 

68. If the Stifel funds are, as indicated, a "grant," they fail to meet the requirements of 

the RF A and cannot be a "source" of funds. As such, the $4,494,000 coming through Stifel cannot 

be a "source" of funding for Horizon's project thereby creating funding shortfall that makes 

Horizon's application ineligible for funding. 5 

Disputed Issues Of Material Fact And Law 

69. Disputed issues of material fact and law exist and entitle Petitioner to a formal 

administrative hearing pursuant to section 120.57, Florida Statutes. The disputed issues of material 

fact and law include, but are not limited to, the following: 

a. Whether any award of funding to Uptown's application number 2025-355BS is 

contrary to FHFC's governing statutes, FHFC's ru les or policies, or the 

specifications of this RFA; 

b. Whether any award of funding to Uptown is clearly erroneous, arbitrary and 

capricious, or contrary to competition; 

c. Whether application number 2025-324BS by Redwood CP Holdings Ill, LLC 

should be selected for funding; 

5 There are additional funds listed by Horizon as "sources" that do not quali fy as such. On line B.9 of Exhibit C, there 
is $805,000 listed as a source under the heading of "Reserves Funded at Conversion." This $805,000 is listed as a 
cost on the Hori7.0n Development Cost Pro Forma on p. 26 of its application. The earliest that an Opernting Reserve 
can be used as a source is after the construction period. See, Florida Administrative Code Rule 67-48.0072( 16)(a). 
Further, the application states that these reserves are to be "funded at conversion" which, by definition, occurs after 
cons1ruc1ion. Finally, the application s1a1cs that this reserve is 10 be funded by Hudson Housing Capital. Sec Exhib1 B 
attached hereto. As with Sti fel , Hudson is not a Regulated Mortgage Lender and, like Stifel, no information regarding 
Hudson's ability I<) fund is provided thus making these funds ineligible as a S<)urcc. 
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d. Whether appl ication number 2025-3008S by Gallery at Lummus Pare, LLC 

should be selected for funding; 

e. Whether application number 2025-313BS by RPV Parcel D, LP should be 

selected for funding; 

f. Whether any award of funding Horizons application number 2025-303BS is 

contrary to FHFC's governing statutes, FHFC's ru les or policies, or the 

specifications of this RF A; 

g. Whether any award of funding to Horizons is clearly erroneous, arbitrary and 

capricious, or contrary to competi tion; 

h. Whether Horizons submitted a defective equity proposal making it ineligible 

for fund ing; 

1. Whether the Horizons application has a funding shortfall making it inel igible 

for funding; 

J. Whether Petitioner's application should be chosen for the award of SAIL 

funding; 

k. Such other issues as may be revealed during the protest process. 

Concise Statement Of Ultimate Fact And Law, Including The 
Specific Facts \\'arranting Reversal Of The Agency's Intended Award 

70. Petitioner participated in the RF A process to compete for an award of SAIL funds 

based upon the del ineated eligibi lity, scoring andl ranking criteria. For the reasons set forth above, 

the Uptown appl ication should not be selected for funding. Alternatively, if the Redwood 

application should be selected for funding, the Gallery and RPV applications should not be selected 

for funding, and the appl ication by Horizon should be deemed ineligible and/or should not be 

selected for funding. 

18 



71. A correct application of the eligibi lity, scoring and ranking criteria will result in an 

award of fonding to Petitioner. 

Statutes And Rules That Entitle Petitioner To Relief 

72. The statutes and rules that entitle Petitioner to relief are found in sections 120.569, 

120.57, Chapter 420, Part V, Florida Statutes, and Florida Administrative Code Chapters 28-1 10, 

67-48 and 67-60. 

Reservation Of Right To Amend 

73. Petitioner reserves the right to amend this Petition as th is matter proceeds. 

Demand For Relief 

WHEREFORE, MHP Pasco III, LLC respectfully requests: 

A. An opportunity to resolve th is protest by mutual agreement as set forth in section 

120.57(3), Florida Statutes. 

B. If this protest cannot be resolved by mutual agreement, that this matter be refe1Ted 

to the Florida Division of Administrative Hearings for assignment to an 

Administrative Law Judge for a formal hearing to be conducted pursuant to section 

120.57(1) and (30), Florida Statutes. 

C. That the ALJ issue a Recommended Order recommending that the Uptown 

application not be selected for funding. 

D. Alternatively, that the ALJ issue a Recommended Order recommending that the 

Redwood application be funded, the Gallery and RPV applications not be funded 

and that the appl ication by Horizons be deemed ineligible or otherwise not selected 

for funding pursuant to RFP 2024-213. 
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E. That the ALJ issue a Recommended Order recommending that the appl ication by 

Petitioner be selected for funding pursuant to RFP 2024-2 13. 

F. That a Final Order be issued by FHFC determining that the Uptown application not 

be selected for funding or, alternatively, that the Redwood application be funded, 

the Gallery and RPV applications not be funded and that the application by 

Horizons be deemed ineligible or otherwise not selected for funding pursuant to 

RFP 2024-213. 

G. That a Final Order be issued by FHFC selecting Petitioner's application for funding 

pursuant to RFP 2024-2 13. 

H. That Petitioner be granted such other and further relief as is deemed just and proper. 

Respectfully submitted this I O'h day of February 2025. 

IVJOrLL,E 

Florida Bar No. 08 
MAGDALENA OZAROWSKI 
Florida Bar No. 94297 
Ausley McMullen 
Post Office Box 391 
Talllahasscc, Florida 3230 I 
Telephone: (850) 224-9115 
Facsimile: (850) 222-7560 
Email: mglazer@ausley.com 

mozarowski@auslev.com 
Adel'/ email: jmcvaney@ausley.com 

Attorneys for Petitioner MHP Pasco 111, LLC 
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CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that the original of the foregoing Formal Written Protest and 
Petition for Fonnal Administrative Hearing has been fi led by e-mail with the Corporation Clerk 
(CorporationClerk@noridahousing.org), Florida Housing Finance Corporation, 227 North 
Bronougb Street, Suite 5000, Tallahassee, Florid.a 32301-1329 this 10th day of February 2025. 
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EXHIBIT A 



A. AUSLEY 
MCMULLEN 

RECEIVED 
JAN 29 2025 8: IO AM 

FLORIO /~ HOUSING 
, •• ,. \LICE co···~o"' Ar, ··,· t· 1!'t, f1 ' i~t•, l\ . . Uf4 

January 29, 2025 

VIA EMAIL TO: 
CorporationClerk@floridahousing.org 

Corporation Clerk 
Florida Housing Finance Corporation 
227 North Bronaugh Street, Sui te 5000 
Tallahassee, Florida 32301 - 1329 

Attorneys and Counselors at Law 
123 South Calhoun Street 
P,O, Box 391 32302 
Tallahassee, FL32301 

P: (850) 224-9115 
F: (850) 222-7560 

ausley.com 

mglazer@ausley.com 

D,rect Dial (850) 425-5474 

RE: RFA 2024-213 SAIL Funding for Live Local Mixed Income, Mixed-Use, and 
Urban Infill Developments 
Notice of Protest by MHP Pasco [II, LLC, Applicant for Application 
No. 2025-327BS 

Dear Corporation Clerk: 

This law firm represents MHP Pasco Ill, LLC. Pursuant to sections 120,569 and 120.57(3), 
Florida Statutes, and Rules 28-110.003 and 67-60.009(2), Florida Administrative Code, MHP 
Pasco 111, LLC, the applicant for Application No. 2025-327BS in RFA 2024-2 13, hereby g ives 
notice of its intent to protest the determinations contained on the attached spreadsheets rellecting 
the proposed awards of funding (Att. A) and proposed scoring, eligibility and ineligibility 
determinations (Att. B) in RFA 2024-213 as approved by the Board of Florida Housing Finance 
Corporation on Friday, January 24, 2025. These spreadsheets were posted on the Corporation 's 
website on January 24, 2025, at 9:51 a.m. This Notice of Protest is timely fi led within 72 hours of 
said posting. 

MHP Pasco III, LLC, will file its formal written protest within the time required by section 
120.57(3), Florida Statutes. 

Sincerely, 

cc: Ethan Katz (cthan.katz@floridahousing.org) 

EXHIBIT A 
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Strttqic P.artners, U(; 

... 17,707,800 so l 10 y • N N • y l C y y 
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Eligible Ae_~ications 
Newstar 

2025-2925 Pinellas Heights II Pinellas L Brian Evjen 
Development, LLC; 

NC 
MR 5· E, Non· 

132 '12,540,000 so y 1 10 N N N y y N 2 8 y y 39 
PCHA Development, 6 ALF 

LLC 
HTG Twin Lakes Ill 

2025-29385 
Twin Lakes Estates 

Pol~ 
Matthew A. Developer, LLC; Polk 

NC MR4 F 86 7,353,000 $0 y 10 y y 2 8 y 10 M 1 N N N y y 
• Phase Ill Rieger County Housing 

Develoners Inc. 
Newstar 

2025~294S Grand Oaks Pinellas L Brian Evjen 
Development, LLC; 

NC G F 226 17,000,000 so y 1 10 y N N y N N 2 A y y 26 
PCHA Development, 

LLC 
Stone Soup 

2025-29585 Gra~Village 
Mi.:imi• Jaequ•• F. Development, Inc..; 

NC HR E, Non-
120 10,000,000 so L 

Dade Saint.Louis Grace Evangelical ALF 
y 1 5 N N N y y N 2 8 y y 62 

Bantist Church Inc. 
Landmark Developers, 

2025-2975 City View 
Palm 

L Linda Odum 
Inc.; M agnolia 

NC 
MR 5· E, Non· 

90 8,744,600 so y 1 10 N N N y y N 2 8 y y 24 
Beach Affordable 6 ALF 

Oevelooment Inc. 

2025-2985 Metro Grande I 
Miami• 

Mara S. M ades 
Corne~tone Group 

L 
Dade Partners. U C 

NC HR F 108 7,452,000 $0 y 1 10 y y N N N y 2 "' y y 31 

2025-299S 
Drexel Senior Palm Matthew A. HTG Spectra 

NC MR4 F 188 11,656,000 so y 10 y y y 36 L 1 N y N N 1 A y 
Aoartments Beach Rieeer Develooer LLC 

2025-3008S 
Gallery at Lummus M iami• 

L 
Alberto M ilo, Gallery at Lummus 

NC HR F 256 12,750,000 so y 1 10 y N N 1 "' y 14 N N y y 
Pare Dade Jr. Pare Develo~ r LLC 

2025-301S 
TML Homestead Miami· 

M ario Procida 
oac Procida TMWL 

NC 
MR 5· 

100 3,545.000 so y 10 y 2 y 35 L 6 F 1 N N N N y A y 
Residences Dade Homestead UC 

Miami· 
TBP 350 Overtown 

2025-3025 350 Overtown 
Dade 

L Mario Procida LLC; SFCL T 350 Dev NC HR F 173 7,919,000 so y 2 10 N y N N N y 2 "' y y 9 
MM LLC 

2025-30385 
5300-5360 
Summerlin 

l ee M Mario Procida TBP Summerlin UC NC MR4 F 230 6,676,000 $0 y 1 10 y N N N N y 2 "' y y 37 

2025·304CS l ohs at Tavernier 5 
James R. TVC Development, 

NC G F 86 13,084,700 Sl,629,260 y Monroe 
Hoover Inc. 

1 10 N N y y N N 2 C y y 56 

2025-305S 
Gallery at Cross 

Broward L 
Alberto M ilo, Gallery at Cross Creek 

NC HR F 279 17,000,000 so y 1 10 y N N y N y 2 A y y 30 
Creek Jr. Develoner LLC 

2025-3068S Mission Flats Orange L 
C. Hunter ECG Florida 2023 IV 

NC G F 99 6,930,000 so y 1 10 N N N N N y 2 8 y y 38 
Nelson Develooer. LLC 
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December 18, 2024 

FL TAX HOLDINGS 2010, LTD. 
200 East Canton Avenue, Suite I 02 

Winter Park, Florida 32789 

Foxwood Preserve Partners, Ltd. 
Attn: Jay P. Brock 
335 N. Knowles Avenue, Suite IO I 
Winter Park, FL 32789 

RE: Saratoga at College Road Apartment Homes (150 Units, Ocala, Marion County) 
(the "Project") 

Dear Mr. Brock: 

FL Tax Holdings 20 I 0, Ltd. or an affiliate thereof and/or its assignee ("FL Tax" or 
"Investor") hereby provides a FIRM commitment to acquire a 99.99% limited partner interest 
(and provide equity proceeds for the purchase of housing credits) in SARATOGA AT 
COLLEGE ROAD PARTNERS, LTD. (the "Applicant"), which will own the Project 
described above in accordance with the following: 

I. Beneficiary of Equitv Proceeds Paid bv Investor: The Applicant is the beneficiary of 
the equity proceeds provided by Investor. 

2. Percentage of Anticipated Amount of Credits Allocations Being Purchased: The 
percentage of the anticipated amount of housing credits being purchased by the 
Investor is 99.99%. 

3. Applicant's Expected Housing Credit Request Amount: The annual amount of Low­
Income Housing Tax Credits that the Applicant will apply for and anticipates wi ll be 
allocated to the Applicant is $546,136 in annual credits ($5,461,360 for 10 year 
period). 

4. Anticipated Dollar Amount of Housing Credit A llocation Purchased by Investor: 
$5,460,8 14 ($5,461,360 total credits x 99.99% purchased by Investor). 

5. Price Paid for Housing Credits by Investor: $2. 11 for each Housing Credit purchased 
by Investor. 

6. Total Equity Proceeds Provided by lrnvestor: $11,522,318 

7. Equity Proceeds Pay-In Schedule: The Investor will make an equi ty contribution to 
the Applicant in accordance with the following schedule: 
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Installment No. 1: 
Paid prior to or simultaneous with the closing 

of constrnction financing 

Installment No. 2: 
Paid prior to completion of construction 

Installment No. 3: 
Paid upon the later of the following: 

I) Receipt of final Low-Income 
Housing Credit Certification, and 

2) Receipt of IRS form 8609 

The total amount of equity being provided by the Investor is 
("Total Amount of Equity Being Provided"): 

$2,5 17,722 

$2,517,722 

$6,486,874 

$11.522.318 

Installment No. I and Installment No. 2 may be in the form of an interest bearing 
equity bridge loan. 

8. Total Amount of Equity Being Provided Prior to Completion or Constniction: The 
total amount paid prior to the completion of construction (which includes Installment 
No. I and Installment No. 2) is $5,035,444. 

9. Rounding: All amounts are rounded to whole dollars. 

I 0. Commitment Expiration: This commitment shall not expire prior to September 30, 
2024. 

11. Adjuster Clause: Any "shortfall" of credits alloca ted to Investor will require an equity 
adjustment necessary using a formula of the shortfall amount times $2.1 1. 

12. Additional Terms: 
The "Due Diligence Period" will be a period of 30 days commencing on the date of 
receipt of all documents requested during which FL Tax wi ll conduct a due diligence 
review. The due diligence review will include the verification of factual 
representations made by the Applicant's general partner, a review of the project 
documents, a site visit and an evaluation of the following: the Applicant' s general 
partner's financial capacity to perform under the terms of th is agreement; the 
experience and expertise of the Applicant's general partner, builder and management 
agent; the project area market; the construction schedule; the residual potential of the 
property, and other relevant factors. 

2 
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Assuming that the assumptions contained herein are accurate and, subject to ( a) the 
initial execution of this Agreement by the Applicant's general partner; (b) compliance 
with the terms and conditions of this Agreement; and ( c) approval of matters 
reviewed during the Due Diligence Period; FL Tax agrees to use its best efforts to 
achieve admission of the Applicant within 30 days of the completion of the due 
diligence review. 

If prior to Admission there have been any material or adverse changes in the factual 
representations as set forth above, upon which this commitment is based or if events 
have occurred which could adversely affect the benefits available to the Investor, the 
Investor will not be obligated to acquire the limited partner interest. The Investor has 
the right to replace itself with a company of equal of greater financial resources at the 
same terms of this commitment. 

Please do not hesitate to call me if you have .any questions. 

Sincerely, 

FL Tax Holdings 2010, Ltd., 
a FL limited partnership 

By: FL Tax Holdings 2010, L.L.C., 
a FL limited liability com~er 

_/_,..,;>···; 

(ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE) 
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December 18, 2024 

Mario Procida 

Horizons Owner LLC 
1951 NW 7•h Ave 
Suite 600 
Miami, FL 33136 

HUDSON 
HOUSING CAPITAL 

Re: 5300-5360 Summerlin, Fort Myers 

Dear Mario: 

Thank you for providing Hudson Housing Capital LLC ("Hudson") with the opportunity 
to extend a purchase offer for the investor member interest in Horizons Owner LLC (the 
"Company"), the limited liability company that will own 5300-5360 Summerlin (the "Project"). 

Hudson is a Delaware limited liabi lity company formed to directly acquire investor 
member interests in limited liability companies and limited partner interests in limited 
partnerships which own apartment complexes qualifying for low-income housing tax credits 
("Tax Credits") under Section 42 of the Internal Revenue Code of 1986, as amended (the 
"Code"). 

Set forth is our proposal as to the bas ic business terms under which Hudson or its 
designcc (" Investor") wi ll acquire a 99.99% investor member interest in the Company, which 
will own an apartment complex with 230 units. The Property is located at 5300-5360 Summerlin 
Road in Fort Myers, Florida. You have advised us that a joint venture between an affi liate of 
Procida Development Group, Tre Bel, and the Housing Authority of the City of Fort Myers 
("HACFM"), (the "Managing Member") will be managing member of the Company and that 
Procida Development Group, Tre Bel, and HACFM ( collectively, the "Developer") will be the 
developer of the Property. Procida Development Group and its principals will jointly and 
severally guarantee the obligations of the Managing Member (the "Guarantor"). An affil iate of 
the Investor wi ll be admitted to the Company as a special member (the "Special Member" or 
"SLP") with limited superviso,y rights. 

You have advised us that the Property expects to receive an allocation of Federal 4% Tax 
Credits in the annual amount of $4,228,000, and that all of the 230 units wi ll qualify for 4% Tax 
Credits. 

111·1)S<):--.11c>t·s1sc; c,wrr.u.u..c 
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I. Equity Investment 

Assuming a closing of no later than November 30, 2025 (for purposes of credit delivery 
and pay in dates), the Investor will contribute to the Company a total of $38,050,000 (the "Total 
Equity") or approximately $0.90 per 4% Tax Credit (the "Tax Credit Ratio") avai lable to the 
Investor, payable in the following installments: 

Contribution Contribution °/4 Timing 

First 10% Closing 

Second 5% 
Later of October I, 2027 and I 00% 

Completion 
Later of October I, 2028, Breakeven 

Thi.rd 82% Operations, and Permanent Loan 
Conversion 

Fourth 3% Issuance of 8609s 

a. First Capital Co11tributio11. The· Investor will fund the First Capital 
Contribution at initial c losing. 

b. Seco11d Capital Contribution. The Second Capital Contribution will be paid 
upon the later of October I, 2027 and satisfaction of the conditions set forth in the 
Partnership Agreement, which are principally as follows: (i) lien-free construction 
completion of the Prope11y substantially in accordance with the Plans and 
Specifications in a workmanlike manner approved by Hudson; (ii) issuance of 
Certificates of Occupancy for 100% of the units in the Property; (ii i) receipt ofan 
audited Tax Credit cost certification from independent accountants to the 
Partnership (the "Accountants") setting forth the eligible basis and the total 
available Tax Credits; (iv) receipt o r a pay-off letter from the general contractor 
or sub-contractors, as applicable; (v) satisfactory financial condition of the 
Guarantors (i.e., compliance with the Net Worth and Liquidity Covenant); (vi) 
evidence that no less than 50% of the eligible building basis plus land has been 
financed with the proceeds of tax-exempt bonds; and (vi i) commencement of 
funding under any Rental Subsidy Program at no less than the underwritten rent 
levels. 

c. Third Capital Co11tributio11. The Third Capital Contribution will be paid upon 
the later of October I, 2028 and satisfaction of the conditions set fonh in the 
Partnership Agreement, which arc principally as follows: (i) closing of the 
permanent first mortgage loan ("Permanent Loan Closing"); (ii) achievement of 
Breakeven Operations for three consecutive months ("Breakeven Date"); (i ii) 
receipt of prior year's income tax returns in the event such returns are then due; 
(iv) receipt of a final Tax Credit cost certification from the Accountants as to the 
amount of Tax Credits the Partnership will c laim for 2027/2028 and the amount 
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allocable to each partner (the "Final Certification"); (v) receipt of prior year's 
income tax returns in the event such returns are then due; (vi) receipt and approval 
of initial tenant files; (vii) satisfactory financial condition of the Guarantors (i.e. 
compliance with the Net Wonh and Liquidi ty Covenant); and (vi ii) evidence of 
continued fonding under any Rental Subsidy Program at no less than the 
underwritten rent levels. 

"Breakeven" shall mean that, for each such month, occupancy is at least 95% and 
that Prope1ty residential income {with rents not to exceed maximum allowed tax 
credit rents net of the applicable uti lity allowances) exceeds the greater of actua l 
and underwritten expenses including rep lacement reserves, reassessed taxes, and 
permanent loan debt service (callculated on a stabilized and accrual basis) and 
generates debt service coverage of not less than 1.15 on all must-pay debt 
assuming the greater of actual or a 5% vacancy rate on the residential income. 

c. Fourth Capital Contribution. The Fourth Capital Contribution will be paid 
upon the satisfaction of the conditions set forth in the Operating Agreement, 
which are principally as fo llows: (i) receipt of Form 8609 with respect to all 
buildings consti tuting the Property; (i i) receipt of Pennanenl Certificates of 
Occupancy and (iii) receipt of a tax return and an audited financial statement for 
the year in which the Breakeven Date occuJTed. 

In the event such tax rctum and audited financial statement arc not due at such 
time, $ 15,000 of the Fourth Capita l Contribution shall be held back and released 
upon receipt of such items. 

Our offer is also contingent on the following financing sources and assumptions: 

a. Construction Loan in the approximate amount of$58,377,000 with an interest rate 
of7.55%; 

b. Permanent Loan in the approximate amount of $30,590,000, with a fixed interest 
rate not to exceed 6.50%, a term of 17 years, and payments based on a 35-year 
amortization; 

c. SAIL Loan to be applied for in the amount of $6,676,000 with an interest rate of 
I%, a term of 30 years, and hard payments; 

d. HTF Grant in the amount of $1 ,150,000 with an interest rate of 0% and a term of 
30 years; 

e. Deferred Reserves in the amount of $805,000, to be fonded by Hudson at 
permanent conversion; 

f. Positive Arbitrage income in the approximate amount of$4,494,000; 
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g. 115 un its wi ll be covered by a project-based HAP Contract with a term equal to 
no less than the tax credit compliance period. 

h. Our pricing assumes the Company will depreciate real property over 30 years and 
that any avai lable election for bonus depreciation will be made by the Managing 
Member for sitework and personal property; specifically on s itework ( 15-year 
property of no less than $200,000) and personal property (five-year property of no 
less than $2,300,000. 

1. Our proposal assumes that all of the debt will be structured as nonrecourse debt 
from a th ird party for tax purposes. 

ll. Developer Fee 

The Developer shall receive a Developer Fee of $13,170,000, of which $6,970,000 is 
expected to be ava ilable from capital sources (the "Cash Developer Fee") which shall be paid as 
follows: (a) 20% of the Cash Developer Fee (i.e., the non-deferred portion of the Developer Fee) 
shall be paid at closing subject to any agency approval; (i i) 20% of the Cash Developer Fee less 
amounts already paid as recalculated at the time of the Second Capital Contribution and (iii) the 
balance of the Cash Developer Fee shall be paid at the time of the Third and Fourth Capital 
Contributions to the extent the funds are available. 

You have represented that the amount of the Developer Fee does not exceed the amount 
permitted to be paid by the tax credit issuing agency. Deferred developer fees shall be paid from 
available cash flow as detailed in Section IV and shall not bear interest. Principal payments on 
the deferred developer fees shall commence with the funding of the Third Capital Contribution. 
The Managing Member agrees to make a special capital contribution to the Company equal to 
any unpaid balance of the deferred portion of the Developer Fee if such portion has not been 
fully paid with in I 5 years from the date of the payment of the Second Capital Contribution. 

Ill. Property Management Fee 

The Managing Member may reta in one of its affil iates to be the managing agent for the 
Property on commercially reasonable terms. The management agreement, to be approved by the 
Investor, shall have an initial term of I year and shall be renewable annually thereafter, shall 
provide for an annual management fee not to exceed 6% of gross effective income, and shall 
otherwise be on commercially reasonable terms (including a tennination right by the Managing 
Member in the event of fraud/gross negligence or material default by the Manager). If the 
managing agent is affi liated with the Managing Member, the management agreement shall 
provide for a deferra l of up to I 00% of the management fee ( or such lower amount equal to the 
deficit) in the event that the property does not generate cash flow sufficient to pay must-pay debt 
service. 

IV. Casi, Flow Distributions 
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Cash now from the Property, after payment of operating expenses (including the 
Administrative Expense Reimbursement, cuITeot and any defeITed property management fees 
from prior years, debt service), replenishment of requ ired reserves (including any reserve 
payments which were not made due to insufficient cash flow) and payment of any tax liability 
incurred by the Investor ("Cash flow"), sha]l be distributed annually (subsequent to the 
Breakeven Date) as follows: 

a. to maintain the Minimum Balance in tbe Operating Reserve; 
b. to payment of any amounts owed to the Investor; 
c. to the payment of any Operating Deficnt Loans, if any; 
d. to Developer Fees including interest until paid-in-full; 
e. 90% of Cash Flow after IV.e. to the Managing Member as a preferred return with an 

equivalent allocation of income; and 
f. the remainder to be split in accordance with Company interests. 

V. Sale or Re(illa11ci11g Proceeds 

Net sale or refinancing proceeds (i.e., after payment of, outstanding debts, liabi li ties other 
than to the Managing Member and its affiliates and expenses of the Company and establishment 
of necessary reserves) shall be distributed as follows: 

a. Repayment of outstanding loans by the Investor, if any; 
b. Payment of amounts due to the Investor under the Tax Credit Adjuster; 
c. Repayment of outstanding loans by the Managing Member, including the 

Developer Fee (if not paid) and Operating Deficit loans; and 
d. I 0% to the Investor and 90% to the Managing Member less amounts paid as 

Developer Fee in V.c. above, with the Investor share in no event being less than 
its tax liabi lity upon such sale. 

Option 

The Managing Member shall have a non-assignable option, for a period of 
eighteen months subsequent to the expiration of the compliance period, to 
purchase the Property for the greater of (a) the fa ir market value of the Property; 
or (b) the outstanding debt plus all exit taxes of the investment members. 

VI. M111111gi11gMe111ber Co111mit111e11ts 

a. Low l11co111e llo11si11g Tax Credit Adj11st111e11t. Our offer is based upon the 
assumption that the Company will qualify for and cla im Federal Tax Credits of ; 
Federal Tax Credits of $3,796,009 in 2028; the fu ll amount of the Company's Tax 
Credit allocation, $4,228,000 for each year from 2029 through 2037;; and 
$431,99 I in 2038. 

(i) Adiustme11ts during eq11itv oav111e11t (co11structio11 a11d leaseuo) period 
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a. Downward Volume Atljw,ter 
In the event that either the Forni 8609's or the Final Ce11ification indicates that 
the Property will not generate the projected aggregate amount of Tax Credits 
(other than as specified below), the Operating Agreement will provide for a return 
of such capital, an adjustment in the amount of any unpa id Capital Contributions 
and/or a payment by the Managing Member to the Investor sufficient to restore 
the Tax Credit Ratio as defined in Section I above. 

b. Downward Timing Adjuster 
Notwithstanding the preceding paragraph, in the event that the Final Cc1tification 
specifies that, whi le the aggregate amount of Tax Credits allocable to the 
Company is unchanged, the amount of Tax Credits allocable to the Company in 
2027/2028 is less than the amounts specified above for the corresponding year(s), 
the Second/Third Capital Contributions will be reduced by S0.50 for each dollar 
by which such amount exceeds the actual amount of Tax Credits allocable to the 
Company for such period. 

c. Upward V11/11111e At/juster 
Upon the receipt of Forms 8609s, if the aggregate amount of Tax Credits 
allocated to the Company exceeds the aggregate amount of Tax Credits specified 
above, the Total Equity shall be increased by an amount equal to sa id difference 
multiplied by the Tax Credit Ratio. However, in no event shall the Upward 
Volume Adj uster exceed 5% of the Total Equi ty. Any adjustment wi ll be made to 
the Third Capital Contribution. 

d. Upward Timing Adjuster 
In the event that the amount of Tax Credit allocable to the Company in 2027/2028 
is more than the amounts noted above for the corresponding year, the Total Equity 
shall be increased by an amount equal to the sum of (a) $0.50 for each dollar by 
which such amount is less than the actual amount of Tax Credits allocated to the 
Company for such period, up to a maximum of $50,000. Any adjustment will be 
made to the Third Capital Contribution. 

(ii) Adiustme11fs during complia11ce pel'iod 

After the Form 8609's have been issued, in the event that the actual amount of 
Tax Credits which may be claimed by the Company is less than the amount 
specified in such Forms, the Managing Member shall reimburse the Investor on a 
dollar-for-dollar basis for each lost dollar of Tax Credits plus any resulting 
penalties or taxes due. Similarly, if there is a recapture of Tax Credits (except 
from the sale or transfer of the Investor's interest in the Company, or due to a 
change of applicable tax law), the Managing Member shall upon demand 
indemnify the Investor and its pailtners against any Tax Credit recapture liability 
(including interest, penalties and any reasonable related legal or accounting costs) 
which they may incur during the Compliance Period. 
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b. Development Deficit Guarantee. The Managing Member shall be responsible 
for completion of the Prope1ty in a workmanlike manner, in accordance with 
approved plans and specifications, free and clear of all liens. To the extent that 
the costs of constrnction and operations until the Brcak:even Date exceed the 
amount of any funding by approved permanent third-party lenders, any unpa id 
Developer Fees and the amount of the Investor's capi tal commitment (adjusted as 
set fo1th above), the Managing Member shall pay all such costs and expenses 
cormected with development and construction of the Property, including all 
operating expenses of the Property until the Breakeven Date and the conditions 
for the funding of the Second Capital Contribution have been achieved. 

The General Contractor shall provide a I 00% Payment and Performance Bond or 
a Letter of Credit with terms acceptable to Hudson. The development budget 
shall include a hard cost contingency line item of 5% of the construction contract 
amount which sha ll be out of the General Contractor's control. 

c. OperMing Deficit G11anmtee. The Managing Member shall make interest­
free loans to the Company (repayable from cash now and/or sale and refinancing 
proceeds as described above) equal to any Operating Deficits (including the 
administration fee described in Section VII, below) incuITed during the period 
beginning on the Breakeven Date and ending on the fifth anniversary thereof, 
provided that Brcakevcn Operations is maintained in each of the last four quarters 
of such period ( or any subsequent period) and the balance in the Operating 
Reserve is no less than its initi al balance. The Operating Deficit Guarantee shall 
not exceed 12 months of underwritten operating expenses. 

The Managing Member will also lbe obligated to fund an Operating Reserve in the 
amount equa l to 6 months of undenvrittcn operating expenses at the time of the 
Third Capital Contribution. The Operating Reserve shall be mainta ined for the 
duration of the compliance period and any draws shall require the consent of the 
SLP and shall be replenished from Cash Flow (the "Minimum Balance"). Up to 
50% of the initial balance of the Operating Reserve may be used to cover 
operating deficits prior to the expiration of the Operating Deficit Guaranty. 

d. Obligations of Managing Member. Immediately following the occurrence of 
any of the following events, (x) the Managing Member shall admit the Special 
Member or its designee as the managing member of the Company and, at the 
option of the Investor, withdraw from the Company; or, (y) at the option of the 
Investor with respect to any of the events described in clauses (i) through (vi i) 
below, repurchase the Investor's interest in the Company: (i) an IRS form 8609 is 
not issued with respect to each of the bui ldings in the Property in a timely manner 
after each such building has been placed in service as de fi ned by the Internal 
revenue code; (ii) the Prope11y is not fully placed in service by the date that is six 
months later than underwritten construction completion; (i ii) the pem1anent loan 
commitment is canceled or substantially modified, and a suitable replacement 



Dace SubmitteM20M.tl11t'lclci4Hli7.603 I Fonn Key: 10876 
5300-5360 Summerlin 
December 18, 2024, Page 8 

loan to be approved by the Investor is not obtained or if the Property qualifies for 
a permanent loan not sufficient to balance the sources and uses of funds; (iv) 
permanent loan closing bas not occurred not later than the date that is six months 
later than underwritten permanent loan conversion; (v) the Company fai ls to meet 
the minimum set-aside test (as defined in Section 42 of the Code) or fai ls to 
execute and record a Tax Credit Extended Use Commitment by the close of the 
lirst year of lhe Credit Period; (vi) the Company shall have been declared in 
default by any mortgage lender or under the tax credit allocation or foreclosure 
proceedings have been commenced against the Property and such default is not 
cured or such proceeding is not dismissed within 30 days; or (vii) there is a 
material violation of the Operating Agreement by the Managing Member or if the 
property manager is an affiliate of the Managing Member, a material violation of 
the management agreement by the manager which causes material adverse harm 
to the Investor, the Company or the Property. 

If the Investor elects to have its interest repurchased by the Managing Member, 
the repurchase price shall be equal to the sum of(i) 104% of the Total Equity, (ii) 
interest at Prime + 1 % on capital contributions made to date, and (i ii) any tax 
liability incurred by the investor as a result of such repurchase, less amounts not 
contributed by the Investor at such time. 

e. Replaceme11t Reserve. Commencing with the month following Completion, the 
Company will make a minimum monthly replacement reserve deposit (the 
"Minimum Deposit") equal to (on an annualized basis) the greater of (i) the 
amount required by the permanent lender and (i i) $300/unit. The amount of the 
Minimum Deposit shall be increased annually by 3%. If the sum of all lender­
imposed monthly replacement reserve deposits is less than the Minimum Deposit, 
Investor will establ ish a separate account into which the Managing Member will 
deposit the difference. Any interest earned on such account shall become a part 
thereof. 

f. Rep orting. The Company will be required to furnish Investor with (a) 
quarterly unaudited financial statements within 60 days after the end of each 
quaner of the fiscal year; (b) annual audited financial statements within 60 days 
after the end of each fiscal year; (c) an annual budget for each fiscal year of the 
Company, not later than November I of the preceding year; and (d) the 
Company's tax returns and K- 1 forms within 45 days after the end of each fiscal 
year. The penalty for any failure to deliver Company tax returns or K-1 forms 
prior to the specified deadline shall be (i) $50 per day for the first seven days after 
such deadline, (ii) $1 00 per day for the next seven days and (ii i) $1 50 per day 
thereafter, provided that the amount of such penalty shall not exceed $5,000 in 
any year. 

VII. Fees to Affiliates o(H11ds011 
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A1b11i11istrlltive Expense Reimbursement. An affi liate of Hudson shall receive an annual 
administrative expense reimbursement from the Company in the amount of $ I 2,000, 
which amount shall be increased annually by 3%. Such fee shall commence in the year 
of funding of the Second Capital Contribution. 

VIII. Representatio11s, Warranties and Coven.ants 

The Managing Member shall make certain representations and warranties as to the 
Company, the Managing Member and the Property to be set forth in the Operating Agreement. 

IX. Accountants 

The Accountants for the Company shall be N Cheng LLC, Novogradac & Co., the 
CohnR.ewick Group, or another firm approved by the Investor. The Accountants shall prepare 
tax and financial reports as set forth in the Operating Agreement, and the Final Ce11ification 
referred to in Section l.b., above. 

X. Investor Niember Right~ 

The Operating Agreement will provide certain approval rights as to major actions 
proposed to be taken by the Managing Member. The Investor shall have the right to remove the 
Managing Member and the Manager for cause. 

XI. I11sura11ce 

At the closing, the Managing Member shall provide for title insurance satisfactory to 
counsel to the Investor in an amount equal to the sum of all Capital Contributions, all mortgage 
loans and the amount of any Development Fee Note. Prior to the payment of any additional 
installment of the Capital Contribution, a "dated.own" of such pol icy shall be provided. 

The Managing Member shall provide for (a) liabil ity (general and excess) insurance in an 
aggregate amount of at least S6,000,000 ($1 MM per occurrence and $5 MM in excess 
coverage), (ii) hazard insurance ( including boiler and machinery coverage) and flood insurance 
in an amount of not less than the full replacement va lue of the Property, ( iii) renta l loss insurance 
for a period of 12 months after the date of loss and (iv) law and ordinance coverage with no 
sublimit, including changes in law and ordinances enacted during the course of reconstruction. 
Builder's risk insurance shall be provided during construction. Architects shall submit evidence 
of errors and omissions coverage, in amounts reasonably satisfactory to the Investor. Workers 
compensation insurance shall be provided as to any entity with employees working at the 
Apartment Complex. All policies shall name the Investor as an additional insured and/or 
lender' s loss payee (where appl icable) and shall o therwise be subject to Investor approval. 

XII. lnde11111ity Agreement 

The Managing Member shall indemnify the Investor, Hudson and its affiliates, and their 
respective officers and di rectors for any untrue s tatement of a material fact or omission to state a 
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material fact necessary 10 make any such statement, in light of the circumstances under which 
they were made, not misleading, by the Managing Member or its agents set forth in any 
document delivered by the Managing Member o r its agents in connection with the acquisition of 
the Property, the investment by the Investor in tbe Company, and the execution of the Operating 
Agreement. 
XIII. Ge11eral Conditions 

Payment of the Second and Third Capital Contributions shall be conditioned upon 
completion of an appropriate due diligence review by the Investor to confnm that there have 
been no changes in material ci rcumstances affecting the Property, includ ing (a) receipt of 
cstoppcl lettcr(s) from all lenders, (ii) review of title (including a "date-down" endorsement), 
survey, environmental and other legal and regulatory matters, (ii i) receipt of a "date-down" legal 
opinion from counsel to the Company and (iv) certification by the Managing Member as to the 
continued accuracy of representations and warranties made in the Operating Agreement. 

XIV. Co11ditio11s to Closing 

Hudson wi ll perform, and will request the full cooperation of you and your professionals 
in, customary due diligence in connection with the acquisition of the Property and the Investor 
intere.st in the Company. 

To facilitate the due diligence process, you agree to del iver to Hudson in a timely 
manner: (i) an appraisal ; (i i) a Phase I environmental study of the Property s ite, prepared in 
accordance with ASTM standards, and any subsequent additional testing deemed necessary by 
Investor in its sole discretion; (iii) evidence that none of the buildings are located in the I 00 year 
flood plain; (iv) evidence of the allocation/reservation of Tax Credits; (v) evidence of payment 
by the Managing Member of any taxes imposed on the transfer of the limited interest in the 
Company; (vi) representation from a certified public accountant with regard to the tax credit 
basis being sufficient to support the allocated Tax Credits and the val idity of depreciating real 
property over 30 years; (vi i) evidence of the linancial status of the Guarantor) by way of current 
financial statements prepared in accordance with A.I.C.P.A. standards; (viii) evidence that the 
profom1a rents are at least at a 10% discount to market rents; and (ix) such other materials as are 
reasonably required by Investor as part of its customary financial and legal due diligence review. 
Such items shall be prepared and furnished at your own expense. Your execution of this Letter 
of Intent will also be deemed consent to perform background checks on the principal(s) of the 
Managing Member and Developer, as well as any individual Guaran tor. At closing, Hudson 
shall be reimbursed up to $69,000 for its legal and due diligence related expenses. The 
Managing Member understands that any consultant, engineering, environmental or other, 
selected for the project shall be acceptable to the lender and to the equity investor and that the 
Company shall bear the cost of fees associated with pre-constrnction feasibi lity studies, 
strnctural analysis, and monthly inspections. In the event this Letter of Intent is terminated or the 
transaction does 1101 close, Hudson shall be reimbursed for its legal and due di ligence expenses 
incurred to date. 
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Additionally, approval of this transaction is subject to Investor' s satisfactory completion 
of due dil igence and Investment Committee approval in its sole and absolute discretion. By 
executing this proposal and in consideration of the substantial expenses to be incurred by Hudson 
and its affiliates in legal and accounting fees and for due diligence, you agree that you and your 
affil iates will not offer any interest in the Property to any other party unless this Letter of Intent 
is terminated by mutual consent or un less you are notified that, pursuant to its due diligence, the 
Investor will not complete it~ investment in the Company, which notification shall be given not 
later than 45 days from our receipt of this Letter of Intent executed by you, subject to extension 
in the event of any delay on your part in furnishing the requested due diligence materials. 

If the above proposal is acceptable, please indicate your acceptance by executing two copies of 
th is Proposal and returning one 10 Hudson at the above address. We look forward to working 
with you. 

ACCEPTED 
THIS .lL_ 

Sincerely, 

Hudson Housing Capital LLC 

Bv: fl,,//( . -fl{'~ 

dson Housing Capital, LLC 

W. Kimmel Cameron, Jr. 
Senior Vice President 
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Dace Submitted: 2024-12-19 16:24:07.603 I Fonn Key: 10876 

RFA 2024-213 SAIL Funding for live Local Mixed Income, Mixed-Use, and Urban Infill Developments 

RFA 2024-213 DEVELOPMENT COST PRO FORMA 

CONSTRUCTION/REHAB ANALYSIS 

A. Total Development Costs 

8. Construction Funding Sources: 

1. Firs.I Mortgage Financil')!:l 

2. Second Mort.gage Financini:i 

3. Third Mort9age Financing 

4. Fovr1h Mortgage Financing 

5. Fifth Mort.gage Financing 

6. Sixth Mortgage Financing 

7, SAIL Financing 

Financing 

Financing 

Financing 

8. HC Equity Proceeds Patel Priof to 
Completion of ConstruC1ion which 
is Prior to Reoeipl of Final Certificate 
of Occupancy or in the case of 
Rehabilitation, prior to pJaced◄n 
service date as determined by the 
Applicant 

9. Other: Reserves Funded at Conversion 

10. Other: Bond Reinv&slmenl Earnings 

11. Deferr&d Developer Fee 

12. Total Construction Sources 

C. Construction Funding Surplus 
(8.12. T OWi Construc11on Sourte6, 
le$$A_ T04illO~opmemCOSls); 

AMOUNT 

$ - - •~'~· •~•~o,~ooo=.o~o_ 

$ 58.377,()()().00 

$ __ •~-•~so~,ooo=·~oo~ 

$ _____ _ 

$ _____ _ 

$ _____ _ 

$ _____ _ 

$_~•~··-'·~·()()()=·~00~ 

$ _____ _ 

$ _____ _ 

$ _____ _ 

$ 3,sos,ooo.oo 

$ sos,000.00 

$ 4,4941000.00 

$ 11 .853,000.00 

$ 87.160,000.00 

$=====··=00= 

$ 

LENDER/TYPE OF FUNDS 

FHFC • MklRB 

Grant 

<seleCI from menu> 

<seleCI frotn menu> 

<seleCI from menu> 

<seleel frotn menu> 

FHFC ·SAIL 

Enter request on Funding Tab 

Enter request on Funding Tab 

Enter request on Funding Tab 

Other 

Other 

1.317 000 00 Rernalmng 0evef0t)er fee 
--for Deferral (as needed) 

(A ncgalive number here l'ei)resen1s a funcr~ shMta!I ) 

Met Constn.iction Financing Threshold for S<>Urces equal or exceed uses.: ___ .;Y.;;•ac•---

Each Attachment must be listed behind its own Tab. DO NOT INCLUIOE ALL ATTACHMENTS BEHIND ONE TAB. 

EXHIBIT D 
RFA 2024-213 'Pro Forma' worksheet tab: Page 28 of 37 
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EXHIBIT E 



Dace Submitted: 2024-12-19 16:24:07.603 I Fonn Key: 10876 

STIFEL Public Finance 

Mario Procida 
Horizons Owner LLC 
1951 NW 7'" Avenue, Suite 600 
Miami, FL 33136 

RE: Letter of Interest to Underwrite 

S42,300,000' 
Florida Housing Finance Corporation 
Multifamily Mortgage Revenue Bonds 
(5300-5360 Summerlin Project) Series 2025 

Dear Mr. Procida: 

Occcmbcr 18. 2024 

Thank you for your interest to have Stifel, Nicolaus & Company, Incorporated ("Stifel") to serve as the 
Bond Underwriter for the 5300-5360 Summerlin project in Ft. Meyers, FL. The proposed bond structure 
will be a Cash-backed Forward. Dur ing construction (the cash collatera lized phase), the bonds will be 
secured by cash or cash equivalent investments. Upon conversion, the bonds will enter the 1>ermanent phase, 
and the bonds wi ll be tendered to the designated pennanent lender. We understand that the bonds will be 
induced by Florida Housing Finance Corporation (FHFC) in the amount of $42,300,000. The bonds are 
anticipated to carry a Aaa rating and will be publicly offered for sale as a single series. 

The term of the bonds will be up to 21 -years, and we would propose an Initial Mandatory Tender Date 
(lMTD) of30 months. Recent executions with similar terms put the estimated bond yield at approximately 
3.55%. Similarly, if priced today, we would anticipate the reinvestments to be in either SLGS, if avai lable, 
or Treasur ies with a return of roughly 4.25%. 

The anticipated offering terms of the Multifamily Housing Revenue Bonds would be in line with the 
following: 

Issuer - Florida Housing Finance Corporation 
Borrower - Horizons Owner LLC 
Term - up to approximately 21 years, with an IMTD of30 months 
Amortization - interest only through the IMTD, amo,tization during the permanent phase based 
on the permanent loan terms 
Security - El igible Investments and other Eligible Funds as defined by the Trust Indenture 
Index - MMD 
Offering Type - Rated, Publicly Otlered Aaa rated (Moody's) 
Offering Price - I 00% -105% as dictated by market conditions 
Estimated Bond Coupon - 3.55% 
Estimated Rein\'estment Rate SLGS( f rs ~ - 4.25,.¾_,o ______________ _ 
Reinvestment Earnings to be made available duri~ onstruction and permanent linancin -

rox. $4,494,000 
Estimated Positi\'e Earnings - 0.70% 
Estimated 30 mo Earning Proceeds - Approx. $740,000 net proceeds 
Bond UW Fee - 0.55% of par bonds issued 
Bond UW Expense - $5,000 

1 Preliminary. Subjcc1 tochangc 

639 Loyola Ave, Suite 200 I New Orleans, LA 70113 I www.stifel.com/publicfinance 



Dace Submitted: 2024-12-19 16:24:07.603 I Fonn Key: 10876 

This letter should not be considered a commitment to pmchase these bonds, but only an expression of interest 
therein. Please let me know if you have any questions or need additional in fonnation regarding the proposed 
bond execution. 

Sincerely, 

Stifel, Nicolaus & Company, Incorporated 

John J. Sabatier, IV 
Managing Director 
639 Loyola Ave, Ste 200 
New Orleans, LA 70 113 
504-273-3050 

639 Loyola Ave, Suite 200 I New Orleans, LA 70113 I www.stifel.com/publicfinance 
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RFA 2024-213 SAIL Funding for live Local Mixed Income, Mixed-Use, and Urban Infill Developments 

RFA 2024-213 DEVELOPMENT COST PROFORMA (Poon S9'8) 

PERMANENT ANALYSIS 
AMOUNT LENDER/TYPE OF FUNDS 

A. Total Development Costs $ 8 71160,000.00 

B. Permanent Funding Sources: 

1. First Mortgage Financi~ $ 30.590.000.00 FHFC •MM.RB 

2. Second Mortgage Financi~ $ 1.150,000.00 Grani 

3. Third Mortgage Financing $ <select from menu> 

4. Fourth Mortgage Financing $ <select from menu> 

5. Fifth Mottgage Financing $ <select from menu> 

6. Sucth Mortgage Financing $ <select from menu> 

7. SAIL Financing $ 6,676,000.00 FHFC - SAIL 

Financing $ Enter re9uest on Fundino Tab 

Financing $ Enter ~uest on Fundino Tab 

Financing $ Enter !:!9ue5l on Fundino Tab 

8. HC Syndication/HG Equity Proc&eds $ 38.050.000.00 

9. Othe-1: Bond Rolnvestmc.nt EatnJngs $ 4.494,000.00 Gram 

10. Othe-1: $ <select from menu> 

11. Deferred Oevelope-1 Fee $ 6.200.000.00 $ 6,970.000.00 Remaimng Oevetoper fee 
r01 Deferral (as needed) 

12. Total Pennanent Funding Sources $ 87,160,000.00 

C. Permanent Funding Surplus 
(8.12 TOl.11 Permanerc FI.W'lding SoITTe&. 

fflA.. l ot.'IIO~opmen!Cos!11): $ 0.00 (A negative number here represents a funding $hortfall.) 

Met Permanent Financing Threshold fOf souroes equal or exceed uses.: Yes 

Each Attachment must be listed behind its own Tab. 00 NOT INCLUIDE ALL ATTACHMENTS BEHIND ONE TAB. 

EXHIBIT F 
RFA 2024-213 'Pro Forma' worksheet tab: Page 29 of 37 


