
BEFORE THE FLORIDA HOUS[NG FINANCE CORPORATION 

HERITAGE VlLLAGE SOUTH, LTD. 

Petitioner, 

vs. 

FHFC Case No.: 

RFA No.: 2022-205 
Application No.: 2023-143SN 

FLORIDA HOUSING FINANCE CORPORATION, 

Respondent. 

--------------------'/ 

FORMAL \ \TRITTEN PROT EST 
AND PETITION FOR ADM INISTRATIVE HEARING 

Petitioner, Heritage Village South, Ltd. ("Heritage Vi llage"), files this Formal Written 

Protest and Petition for Administrative Hearing ("Petition") pursuant to section 120.57(3), Florida 

Statutes, and rules 67-60.009 and 28-1 10.004, Florida Administrative Code. This petition 

challenges the eligibility determinations, evaluations and proposed allocations set forth in the 

Notice oflntended Decision posted on January 27, 2023 by Respondent, Florida Housing Finance 

Corporation ("Florida Housing"), in response to Request for Applications 2022-205 SAIL 

Financing of Affordable Multifamily Housing Developments to be Used iJ1 Conj unction with Tax­

Exempt Bond Financing and Non-Competitive Housing Credits (the "RFA"). ln support, Heritage 

Village states: 

I . Parties 

I. Heritage Village is a legally formed entity qual ified to do business in Florida. For 

purposes of this proceeding, its address, telephone number, and email address are those of its 

undersigned counsel. 

2. Heri tage Village filed an Application in response to the RFA, seeking the award of 

a State Apartment Incentive Loan ("SAIL") as gap funding in conjunction with Tax-Exempt Bonds 
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and Non-Competitive Housing Credits. Heritage Village proposes to bui ld a 116-unit, garden 

apartment development in Miami-Dade County. 

3. Florida Housing is the agency affected by this Petition. Florida Housing's address 

is 227 North Bronough Street, Suite 5000, Tallahassee, Florida 32301. Florida Housing's file 

number for Heritage Village's appl ication is 2023-143SN. 

fl. Notice 

4. Heritage Village received notice of Florida Housing's intended decision to award 

funding pursuant to the RFA on January 27, 20'23, when Florida Housing' s Board of Directors 

approved the recommendation of its Review Committee. A copy of the notice posted on the 

Florida Housing website concerning the Board action is attached as Exhibit 1. Heritage Village's 

Application was deemed el ig ible for SAIL funds but was not selected for a prel iminary award of 

funding based on the sorting and selection criteria in the RFA. For the reasons set forth below, 

Heritage Village contends that its Application should have been selected for funding. 

5. Heritage Village timely filed a Notice of Intent to Protest, with attachments, on 

February I, 2023. A copy of the notice is attached as Exhibit 2. 

III. Background 

6. Florida Housing is a public corporation created by section 420.504, Florida 

Statutes, to administer the governmental function of awarding various types of funding for 

affordable housing in Florida. In accordance with that authority, Florida Housing has adopted 

chapter 67-60, Florida Administrative Code, which governs the competitive solicitation process 

for several programs. Chapter 67-48 also appl ies to this competitive solicitation for SAIL funding. 

In addition, chapter 67-53 governs compliance procedures. Appl icants are required to adhere to 
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the provisions of the RFA and each of the administrative rule chapters referenced in this paragraph. 

See RFA, pg. 8 (§ Three F.3). 

7. The RF A was issued on November 14, 2022, and modi tied on November 18, 2022, 

November 29, 2022, and December 20, 2022. It seeks Appl ications from developers proposing to 

bui ld affordable, multifami ly housing for Families and the Elderly utilizing SAIL financing as gap 

funding in conjunction with (i) Tax-Exempt Bond financing, (ii) Non-Competi tive Housing 

Credits, and, if applicable, (iii) National Housing Trust Fund. RFA, pg. 2 (§ One). Florida 

Housing anticipated offering an estimated $60,240,702 in SAIL funds through the RF A. Id. 

8. The RFA sets forth the information required to be provided by an Applicant and 

provide.s a general description of the types of projects that will be eligible for funding. The RF A 

further outlines a detai led process for selecting developments for an allocation of SAIL funding. 

See generally RFA, pgs. 9-92. First, Appl icants a re required to meet certain mandatory eligibi lity 

requirements. RF A, pgs. 92-94 (§ Five A. I). For example, an Applicant must provide evidence 

that it was a legally formed entity by the Application deadline. RFA, pg. 11 (§ Four A.3.); pg. 92 

(§ Five A. I .). The RFA also mandates submission of an accurate Pri ncipals of the Appl icant and 

Developer(s) Disclosure Form ("Principals Disclosure Fonu") that lists all Principals of the 

Applicant and Developer. RFA, pg. 15 (§ Four A.3.c); pg. 93 (§ Five A. I). Appl icants are 

add itionally required to identify thei r anticipated development costs and fonding sources in the 

Development Cost Pro Fonua. Id. 

9. Applicants also had the opportuni·ty to earn a maximum of2 I points, as follows: 

Point Items Maximum Points 

Submission of Principa l Disclosure Form t:hat is either 5 
(a) stamped "Approved" at least 14 Calendar Days 
prior to the Appl ication Deadline; or (b) st amped 
"Received" by the Corporation at least 14 Calendar 
Days prior to the Application Deadline AND stamped 
"Approved" prior to the Appl ication Deadline 
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Bookmarking Attachments prior to submission s 
Compliance Period Points (Self-Sourced Applicants 4 
onlvl 
Higher Self-Sourced Applicant Contribution Points 2 
Local Government Contribution Point s s 

Total Possible Points 21 

RFA, pg. 97 (§ Five, A.2). 

10. The RF A outlines the maxunum amount of funds that will be awarded per 

demographic funding category (Family and Elderly) and geographic funding category (Small, 

Medium, or Large Counties). RFA, pgs. 97-98 (§ Five 8.1). The RFA also explains the fundi11g 

test: appl ications will only be selected if there is enough SAIL funding avai lable in both the 

geographic and demographic funding categories to fund the Applicant's Total SAIL Request 

Amount. RFA, pg. 98 (§ Five, 8.1). 

11. To ensure that fund ing is not concentrated in any one county, the RF A further 

includes a County Award Tally: 

As each Application is selected for tentati ve funding, the county where the 
proposed Development is located will have one Application credited towards the 
County Award Tally. 

Throughout the selection process, the Corporation will prioritize e ligible unfunded 
Priority I Applications that meet the Funding Test and are located within counties 
that have the lowest County Award Tally above other el ig ible unfunded Priority I 
Applications with a higher County Award Tally that also meet the Funding Test, 
even if the Priority I Appl ications witb a bigber County Award Tally are higher 
ranked, and above all Priority II Appl ications. 

The Corporation will prioritize eligible unfunded Priority II Applications that meet 
tbe Funding Test and are located within counties tbat have the lowest County 
Award Tally above other eligible unfunded Priority II Appl ications with a higher 
County Award Tally that also meet the Funding Test, even if the Priority I 
Applications with a higher County Award Tally are higher ranked. 

RFA, pg. 99 (§ Five 8.2.). 

12. The RFA then explains the funding goal for applications: 
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• Two Elderly, New Constrnction Applications located in a Large County, with a 
preference for at least one Application that qualifies for the Veterans Preference 

• Three Family, New Construction Applications located in a Large County, with a 
preference that at least two Applications are from Self-Sourced Applicants. 

• One Elderly, New Constmction, Application located in a Medium County, with a 
preference for Applications that qualify for the Veterans Preference 

• Two Fami ly, New Construction, Application[s] located in a Medium County, with 
a preference that at least one Application is from a Self-Sourced Appl icant. 

For purposes of the funding selection, Applications with the Development Category 
of New Construction, Redevelopment, with or without Acquisition, will qualify as 
New Constmction Applications; and Applications with the Demographic 
Commitment of Elderly (ALF or Non-ALF) will qualify as Elderly Appl ications. 

RFA, pg. 99 (§ Five B.3.). 

13. Because multiple Appl icants striving to meet each goal may achieve the maximum 

number of points and meet the mandatory eligibil ity requirements, the RFA also sets forth an 

Application Sorting Order: 

The highest scoring Applications will be determined by first sorting together all 
eligible Priority I Applications from highest score to lowest score, with any scores 
that are tied separated in the following order. This will then be repeated for Priority 
II Applications: 

a. By the Appl ication's el igibility for the Per Unit Constrnction Funding Preference 
(which is outlined in Section Four A. 10.d. of the RFA) with Applications that 
qualify for the preference listed above Appl ications that do not quali fy for the 
preference; 

b. Next, by the Application's Leveraging Classification, applying the multipliers 
outl ined in Item 3 of Exhibit C of the RF A (with Applications having the 
Classification of A listed above Applications having the Classification ofB); 

c. By the Appl ication's el igibility for the Proximity Funding Preference (which is 
outlined in Section Four A.5.e. of the RFA) with Appl ications that quali fy for tbe 
preference listed above Applications that do not qualify for the preference; 

d. By the Application's el ig ibility for the Florida Job Creation Funding Preference 
which is outlined in Item 4 of Exhibit C of the RF A (with Applications that qual ify 
for the preference listed above Appl ications that do not qualify for the preference); 
and 

e. By lottery number, resulting in the lowest lottery number receiving preference. 
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RFA, pg. 100 (§ Five 8.4.). 

14. Finally, the RF A outlines the Funding Selection Process for eligible Applicants, 

explaining how tbe funding goals will be satisfied and how any remaining funding will be 

distributed. RFA, pgs. 100-108. As explained in section Five A.5., the Funding Selection Process 

initially addresses the goal to fund "eight Medium and Large County, New Construction 

Application." RFA, pg. 100. The fi rst of the eight Applicants to be selected is the highest-ranking 

eligible New Construction Priority I Application that is located in Miami-Dade County or Broward 

County, regardless of the Demographic Commitment, the Application's qualifications for the 

Veterans Preference, or the Appl icants' status as a Selt~Sourced Appl icant or Non-Self-Sourced 

Applicant. RFA, pg. 102 (§ Five A.5.a.(l)(a)). 

15. On January 18, 2023, Florida Housing's Review Committee met to assess the 

Applications received in response to the RFA. Of those Applications, 41 of the 46 were deemed 

el igible for funding, including Heritage Vi llage's Application. See Exhibit 3 (RF A 2022-205 

Application Scores). Ten Applicants were awarded SArL funds: 

Two Elderly Large County New Construction Applications 
• Burlington Post 2, Ltd. (2023-125SN), for its development, Burlington Post 

II 
• Perrine Apartments 11, Ltd. (2023- I 36SN), for its development, Perrine 

Village 11 

Three Family Large County New Constmction Applications 
• MHP FL IX LLLP (2023-142BS), for its development Southpointe Vista 

(Phase II) 
• Pi.nnacle 441 Phase 2, LLC (2023- l l 9SN), for its development, Pinnacle 

441, Phase2 
• WRDG T4 Phase Two, LP (2023-161SN), for its development, WRDG T4 

Phase Two 

One Elderly Medium County New Construction Application 
• Bayside Breeze Redevelopment, LLLP (2023-151 BSN), for its 

development, Bayside Breeze 

Two Family Medium County New Constrnction Appl ications 
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• Kissimmee Leased Housing Associates III, LLLP (2023-158BS), for its 
development, Dominium Poinciana Family 

• St. Peter Clave Place Phase JI, Ltd. (2023- I 44BSN), for its development, 
St. Peter Clave Place Phase II 

Large County Applications 

• St. Joseph Manor IT, LLLP (2023- I 34SN), for its development, St. Joseph 
Manor II 

• SP Fie ld, LLC (2023-J 20SN), for its development, Calusa Pointe II 

See Exhibit 1. 

16. The first of the eight Medium and Large County New Construction Applications to 

be selected was MHP FL lX, LLLP ("MHP FL"), which received funding for its development, 

Southpointe Vista Phase II. As contemplated by the RFA, MHP FL was the highest-ranked New 

Construction Priority I Applicant to propose a development in Miami-Dade County or Broward 

County regardless of the Demographic Commitment. See RFA, pg. I 00. 

17. The second highest-ranked Applicant who satisfied the requirement described in 

section Five A.5.a.(l)(a), and located in Miami-Dade or Broward County, was MJHS FL South 

Parcel Ltd. ("South Parce l"), which sought to construct a development called Garden House, and 

Heritage Village was third in line for funding for its development, Heritage Village South. 

18. The Board approved the Committee's recommendations at its meeting on January 

27, 2023. See Exhibit 1. 

IV. Substantial Interests 

19. Heritage Village's substantial interests are affected because MHP FL, the funded 

Applicant, and South Parcel, which was second in line for funding under the selection process 

outl ined in the RFA, were wrongly deemed eligible for an award of SAIL funds. Because MHP 

FL and South Parcel are ineligible, Heritage Village should have instead been chosen for funding. 

7 



V. Errors in the Preliminary Awards and Determination of Eligibility 

MHP FL 

A. MHP FL is inel igible because its invaUid Housing Credi t Equity Proposal cannot be 
counted as a source of funding. 

20. The RF A requires submission of a Housing Credit Equity Proposal ("Equity 

Proposal"). RFA, pg. 71 (§ Four J0.(2)(d)). "(T]o be counted as a source" of funding in the 

Development Cost Pro Forma, the RFA requires the Equity Proposal to meet specific requirements. 

Id. If the Appl icant wi ll be "syndicating/selling the Housing Credits," the Equity Proposal "must 

meet the following criteria:" 

• Be executed by the equity provider; 
• Include specific reference to the Appl icant 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 tota l amount of equity to be provided. 

Id . (emphasis added). 

21. Though MHP FL's Equity Proposal contemplates the syndication or sale of 

Housing Credits, it does not clearly articu late t:he amount of equity that will be "paid prior to 

construction completion." Id. The Equity Proposal instead sets out a schedule under which the 

investor will contribute capital when the latter of two events occurs. As a result, it is impossible 

to decipher what monies wi ll be paid prior to the completion of construction. That information is 

simply not disclosed. 

22. For example, the Equity Proposal states that the investor's second capital 

contribution will be issued "upon the latter of (i) 95% construction completion or (ii) January I, 

2025." Exhibit 4 (MHP FL's Equity Proposal). It is possible that the development could be fully 
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constructed by January I, 2025, in which case the "latter" event triggering the contribution would 

take place only after construction was finished. Accordingly, that equity would not be ava ilable 

prior to construction completion. On the other hand, MHP FL may not achieve "95% construction 

completion" by January I , 2025, meaning the second capital contribution would be made available 

before the end of construction. 

23. Under this proposal, there is simply no way to know how much "equity [wi ll ] be 

paid prior to construction completion," as mandated by the RF A. RF A, pg. 71; see Rosedale 

Holdings, LLC v. Fla. Housing Fin. Co,p., No. 20l3-038BP, ilil 41-44 (FHFC May 12, 2014) 

(Recommended Order issued after informal hearing) (concluding Applicant did not meet the 

requirements of the RFA when it was unclear whether funds referenced in equity proposal would 

be paid prior to construction completion), No. 20 13-038BP (FHFC June 13, 20 14) (Final Order). 

Because the Equity Proposal does not meet this requirement, the "HC Syndication/HC Equity 

Proceeds" included in the Development Cost Forma cannot be "counted as a source" of funding. 

RFA, pg. 71. 

24. Removing the "HC Syndication/HC Equity Proceeds" from the Development Cost 

Pro Forma's list of funding sources creates a material error in MHP FL's Application. The RFA 

states that Appl icants must submit a Development Cost Pro Forma showing "sources that equal or 

exceed uses." RFA, pg. 93 (emphasis added); see also RF A, pg. 80 (stating that "the sources must 

equal or exceed the uses"). This requirement is no longer satisfied when the funds derived from 

the "HC Syndication/HC Equity Proceeds" are not counted as a funding source in two places in 

the Development Cost Pro Forma. 

25. First, in the "Construction/Rehab Analysis," MHP FL lists "HC Equity Proceeds 

Paid Prior to the Completion of Construction" as a funding source in the amount of $9,447,794. 
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Exhibit 5. When the equity proceeds are not counted, MHP FL has only $53,109,935 available 

during the construction phase. Id. This number is less than the total development costs of 

$58,644, 144, indicati ng a construction shortfall of$5,534,209. Id. 1 

26. Second, in the Development Cos:t Pro Forma's "Permanent Analysis," MHP FL 

lists "HC Syndication/HC Equity Proceeds" in the amount of$25,363,206. Exhibit 5. After that 

source is subtracted, MHP FL's available funding is only $40,259,935. This figure is smaller than 

the total development costs of $58,644,144, indicating a pem1anent funding sho1tfall of 

$ 18,383,936. Id. Because the funding "sources" no longer "equal or exceed uses," MHP FL must 

accordingly be found ineligible. RFA, pg. 7 1. 

B. MHP FL is ineligible because it submitted an inadequate Principal Disclosure Form. 

27. To be elig ible for funding, an Applicant must provide a "Principals for Appl icant 

and Developer(s) Disclosure Form" that "meets requirements." RFA, pg. 93 (§ Five A. I.) 

( emphasis added). Those requirements are set out in Section Four of the RF A: 

To meet eligibility requirements, the Principals Disclosure Form must 
identify. pursuant to subsections 67-48.002(94). 67-48.0075(8) and 67-
48.0075(9), F.A.C., the Principals of the Applicant and Developer(s) as of the 
Application Deadline. A Principals Disclosure Form should not include, for any 
organizational structure, any type of entity that is not specifically included in the 
Rule definition of Principals. Per subsection 67-48.002(94), F.A.C., any Principal 
other than a natural person must be a legally formed entity as of the Application 
deadl ine. 

For Housing Credits, the investor limited partner of an Applicant limited 
partnership or the investor member of an Applicant limited liability company ( or a 
placeholder for the investor) must be identified on the Principal Disclosure Form. 

RFA, pg. 15 (§ Four A.3.c.( I)) (emphasis added). 

28. The definition of"Principal" in rule 67-48.002 provides: 

1 Even if the most conservative approach is taken and only the ambiguous second capital 
contribution is removed as a construction fund ing source, MHP FL is stil l left with a constrnction 
funding sho1ifall of$1,729,728. See Exhibit 4, Exhibit 5. 
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(94) "Principal" has the meanings set fonh below and any Principal other than a 
natural person must be a legally formed entity as of the Appl ication deadline: 

(a) For a corporation, each officer, director, executive director, and shareholder of 
the corporation. 

(b) For a limited partnership, each general partner and each limited paitner of the 
limited partnership. 

(c) For a limited liability company. each manager and each member of the 
limited liability company. 

(d) For a trust, each trustee of the trust and all beneficiaries of majority age (i.e.; 18 
years of age) as of Application deadline. 

( e) For a Public Housing Authority, each officer, director, commissioner, and 
executive director of the Authority. 

Fla. Admin. Code R. 67-48.002(94) (emphasis added). 

29. Rule 67-48.0075 ftmher states: 

(8) Unless otherwise stated in a competitive solicitation, disclosure of the Principals 
of the Applicant must comply with the following: 

(a) The Applicant must disclose all of the Principals of the Applicant (first 
principal disclosure level}. For Applicants seeking Housing Credits, the Housing 
Credit Syndicator/Housing Credit inve,stor need only be disclosed at the first 
principal disclosure level and no other disclosure is required; 

(b) The Applicant must disclose all of the Principals of all the entities identified 
in paragraph (a} above (second principal disclosure level}; 

(c) The Appl icant must disclose all of the Principals of all of the entities identified 
in paragraph (b) above (third principal disclosure level). Unless the entity is a trust, 
all of the Principals must be natura l persons; and 

(d) If any of the entities identified in (c) above are a trust, the Applicant must 
disclose all of the Principals of the trust (fourth principal disclosure level) , all of 
whom must be natural persons. 

(9) Unless otherwise stated in a competitive solicitation, disclosure of the Principals 
of each Developer must comply with the following: 

(a) The Applicant must disc lose all of the Principals of the Developer (first principal 
disclosure level); and 

(b) The Applicant must disclose all of the Principals of all the entities identified in 
paragraph (a) above (second principal disclosure level). 

Fla. Admin. Code R. 67-48.0075(8)-(9) (emphasis added). 
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30. MHP FL is ineligible for funding because it fai led to accurately complete the 

Principal Disclosure Form for the Appl icant, as mandated by the Rf A and rule 67-48.0075(8). See 

Exhibit 6 (MHP FL's Principal Disclosures Form). 

31. In the First Principal Disclosure Level, MHP FL named the principals of the 

Applicant. Among these were a non-investor limited partner, listed as MHP FL lX SLP, LLC 

("SLP"), and a general partner, identified as MHP FL IX GP, LLC ("GP"). Id 

32. In the Second Principal Disclosure Level, MHP FL was required to s tate all 

Principals ofSLP and GP. As provided by rule 67-48.002(94)(c), those Principals include "each 

manager and each member oftbe limited liabi lity company." MHP FL made two errors in listing 

the required Principals. 

33. First, the Application listed inaccurate Principals for SLP. The Appl ication names 

only one such Principal: Wi ll iam P. McDowell, a natural person who is c lassified as both a 

manager and a member. Id. 

34. However, the Articles of Organization for SLP ("Articles")-filed with the 

Department of State ("Department") on August 24, 2022-identi ty entirely different principals. 

Exhibit 7 (SLP Articles of Organization). The Atticles list three member-managers ofSLP: Shear 

Holdings, LLC, W. Patrick McDowell 2001 Trust, and Archipelago Housing, LLC. Id. 2 

35. None of the member-managers included in the Articles are listed as Principals of 

SLP in the Application. Compare Exhibit 6 with Exhibit 7. Instead, the Appl ication erroneously 

names a person who is not identified as either a member or manager in SLP's filings with the 

Department. Compare Exhibit 6 with Exhibit 7. 

2 The Department's website does not indicate that the Articles have been amended since their 
filing. 
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36. In addition, the Application lists inaccurate Principals for GP. According to the 

Application, there are three member-managers of GP: Shear Holdings, LLC, W. Patrick McDowell 

200 I Trust, and Archipelago Hous ing, LLC. Exhibit 6. However, documents filed with the 

Department do .!!..!!! list Shear Holdings, LLC as a member or manager of GP. Exhibit 8 (GP's 

March 22, 2022 fi ling with the Department). 

37. Importantly, the fact that tbe three Pri ncipals of SLP are later named as Principals 

of GP does not excuse MHP FL's flawed discllosure. Florida law incorporated into the RF A 

explains that App licants must correctly list "all of the Principals of all the entities" identified in 

the First Principal Disclosure Level. Fla. Admin. Code R. 67-48.0075(8). Because the Application 

failed to accurately name each Principal of SLP, MHP FL is clearly ineligible for funding­

regardless of whether those Principals are listed e lsewhere in the Principal Disclosure Form. RF A, 

pg. 93 (§ Five A. I.) (stating that submission of a "Principals for Applicant" Disclosure Fonn that 

"meets requirements" is a mandatory eligibil ity item); see also HTG Village View, LLC, v. Fla. 

Housing Fin. Co,p .. , No. I 8-215681D, iii! 50, 53 (Fla. DOAH July 27, 20 I 8) (Recommended 

Order) (finding Appl icant ineligible when Principal "was not properly disclosed at the second level 

of disclosure," even though the Principal was correctly named as the Principal of another entity 

"at the third disclosure level"), No. 20 18-0l7BP (FHFC Sept. 17, 2018) (Final Order). 

38. Moreover, MHP FL's misidenti fi cation of the correct Principals for GP and SLP 

makes it more difficult for Florida Housing to properly assess its Application. Florida Housing 

performs due di ligence checks on each named Principal, assessing whether it is in financial arrears 

to Florida Housing or has been barred from participation in Florida Housing 's programs. Quail 

Roost Transit Village I, Ltd. v. Fla. Housing Fi11. Corp., No. 20-3094BID, ,n]32-33 (Fla. DOAH 

Sept. 23, 2020) (Recommended Order) No. 2020-040BP (FHFC Oct. 16, 2020) (Final Order). 
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39. When the wrong Principals are disclosed, Florida Housing will not only form an 

inaccurate picture of the ownership of an entity- it will further be requ ired to invest time and 

resources investigati ng a person with no true connection to that business. To ensure the assessment 

process remains efficient and effective, the requirement to correctly disclose all Principals should 

be strictly enforced. 

40. MHP FL's failure to accurately id!entify the principals ofSLP and GP thus renders 

it ineligible for funding under the RFA. Id.; RF A, pg. 93 (§ Five A. I .). At a minimum, it should 

not have received five points for submiss ion of a correctly completed Principal Disclosure Form. 

RFA, pg. 97 (§ Five A.2.). For both reasons, MHP FL's funding award must be revoked. 

South Parcel 

A. South Parcel is inel igible because it was either inval idly reinstated or failed to disclose a 
Principal of its General Partner. 

41. One of the most basic requiremeu ts repeated throughout the RF A-and stated in 

rnle 67-48.002- is that the Applicant must be "a legally formed entity as of the Application 

Deadline." RFA, pg. I 0, pg. I I , pg. I 5; see also Fla. Adm in. Code 67-48.002(9). To be eligible 

for fund ing, an Appl icant must accordingly provide "evidence" it was legally "qualified to do 

business in the State of Florida" by December 29, 2022. RFA, pg. 92 (§ Five A. I.). 

42. As explained above, the RFA further requires Applicants to accurately complete 

multiple levels of Principal disclosures. See RF A, pg. 15 (§ Four A.3.c.); Fla. Admin. Code R. 

67-48.0075. 

43. South Parcel has failed to satisfy at least one of these requirements . Documents 

filed with the Department show that South Parcel was previously dissolved. While South Parcel 

applied for reinstatement before the Application Deadline, the reinstatement paperwork was 

defective. As a result, South Parcel was not a legally formed entity by the necessary date of 
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December 29, 2022. Moreover, even if the reinstatement i§ val id, the reinstatement paperwork 

reveals the identity of a Principal who was not disclosed in the Application, in violation of the 

RFA and rule 67-48.0075. 

44. On December 2, 2022, South Parcel filed a 2022 Florida Limited Partnership 

Reinstatement Form ("Reinstatement Form"). A copy is attached as Exhibit 9. Based on 

infonnation avai lable on the Department' s website, it appears tbat reinstatement was necessary 

because South Parcel had been administratively dissolved after failing to timely complete its 

annual report for 2022. See§ 620.1809(1 )(b), Fla . Stat. (allowing Department to administratively 

dissolve a limited partnership for fail ing 10 file an annual report by the Third Friday in September); 

Exhibit 10 (Division ofCorpnration website showing no annual repo11 filed before September 16, 

2022 for South Parcel). 

45. The Reinstatement Form was signed by Mario Sario! on December 2, 2022, on 

behalf of South Parcel 's general partner, Douglas Gardens Senior Housing, Inc. ("Douglas 

Gardens"). Exhibit 9. As seen below, Mr. Sario I is identi fied as the CFO of Douglas Gardens. 

I Jll!fe:Jf Ct:tl.'(y ~ l/11! llli:lflll.'lbO!l ,n,:J.~(eO OIi m,:: ,::_,,.,.1 M &1'.p;t.\)•ll>elllll( IC.."0/1 1:; t.'1/e .:l.'>d :11Xl.'.,l/',W'e ,)11:f Ill/It rry e :ec:110,'I,~ :l.'9, ..... !l.l'l'C :;_').)\' r,;,,11: ~ s.-:.-ne -'o!'9-"1 eJ!I/!(';/ :,:: ft ~ i! l,t:o:'e.' 

O.l!11; t,~ 1,llll ;J '>,YIC'vl .r.,m,icr Of me /\MW M "-~ r:;n\l) or IM f()(;\,"\V(;t ()( ~\'.)¢ (;lllj)()l,,0.<¢f,X, Kl cYC¢!.'!C rM:; lf,f.(),'f .;:; rr;q:,.•~(f (If C.~!C( -0i&, F,V:,.1(),.l $1.;nir,;,:;; ,;,)(1 t 'lill ,::y ,:~ 

SIGNATURE: MARIO SARIOL CFO 12/02/2022 

Elea ronic Signa1ure of Signing General Penner Oetsil Da;e 

46. However, according to South Parcel's own Application, Mr. Sariol is .!!!!! the CFO 

of Douglas Gardens as of the Appl ication Deadline. South Parcel lists the Principals of Douglas 

Gardens in its Application-and Mr. Sario! is nol included among them. Ifhe truly were the CFO 

of Douglas Gardens, rnle 67-48.002 would requ ire him to be named as a Principal. Fla. Admin. 

Code R. 67-48.002(94) (defining "Principal" to include all officers ofa corporation). 
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47. South Parcel must consequently be ineligible for one of two reasons. IfMr. Sariol 

is the CFO of Douglas Gardens, South Parcel has failed to list him as a Principal of that entity. It 

should therefore be found inel igible for funding and lose five points for fai li ng to submit a correctly 

completed Principal Disclosure Form. RF A, pg. 93 (§ Five A. I.), pg. 97 (§ Five A.2.). 

48. If Mr. Sario! is .!!.2! the Douglas Gardens CFO, the Reinstatement Form was 

improperly signed by a person who lacked authority to bind Douglas Gardens. In the 

Reinstatement Forni, Mr. Sariol certified that he was "a general partner of the limited 

partnership or the receiver or tmstee empowered to execute this report. " Exhibit 9 (emphas is 

added). Because this statement was inaccurate, South Parcel was never val idly reinstated before 

December 29, 2022. Accordingly, it was not a legally fonned entity at the time of the Application 

deadline. 

49. bi short, Soutb Parcel has made one of two material errors that render it ineligible 

for funding. For either fai ling to meet the requirement that it be legally fonned by the Application 

deadline or neglecting to disclose a Principal of Douglas Gardens, South Parcel cannot receive an 

award of SAIL funds . 

B. South Parcel is ineligible because its inval id Equity Proposal cannot be counted as a 
source of funding. 

50. South Parcel has additionally submitted an invalid Equity Proposal. Because the 

Equity Proposal anticipates the syndication or sale of Housing Credits but does not identify the 

amount of equity "that will be paid prior to the completion of constmction," it cannot be counted 

as a source of funding . RFA, pg. 71. 

51. The Equity Proposal included in South Parcel 's Application lists a schedule 

outl ining when the investor will provide four installments of capital. Exhibit 11 (South Parcel's 

Equity Proposal). Just like MHP FL's Equity Proposal , South Parcel's Equ ity Proposal explains 
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that those contributions will be issued upon "the latter" of ce11ain events to occur. See id. Florida 

Housing is resultingly left unable to determine particularly when each installment wi ll be paid. 

52. For example, the Equity Proposal states that the second installment "will be funded 

upon the later to occur of November 1, 2024 and satisfaction" of seven different conditions. Id. 

One such condition is "98% lien-free (up to $100,000 of liens may be bonded over) Construction 

Completion of the Properly." Id. 

53. It is possible that construction will be complete by November 1, 2024-meaning 

that the second installment of capital would only be available after the development has been built. 

However, if the above condition has not been satisfied by the listed date, the capital contribution 

may instead be paid before construction has ended. 

54. Because the Equity Proposal does not precisely disclose when each contribution 

will be made available, it is simply impossible to tell which installments will be paid before 

construction is complete. The Equity Proposal accordingly fai ls to satisfy the RF A's requirements. 

RFA, pg. 71. As a result, the "HC Syndication/ HC Equity Proceeds" may not be counted as a 

source in South Parcel's Development Cost Pro Forma-resulting in two fo1ms of funding 

sho11fall. Id. 

55. First, in the "Constmction/Rehab Analysis," South Parcel lists "HC Equity 

Proceeds Paid Prior 10 Completion of Construction" in the amount of$14,445,214. Exhib it 12 

(South Parcel 's Development Cost Pro Forma). When this source is removed, South Parcel is left 

with only $54,859,991. Id. This falls below the to tal development costs of$60,264,676, indicating 

a construction funding shortfall of $5,404,685. fd. 3 

3 Even if the most conservative approach is taken and only the ambiguous second installment is 
removed as a construction funding source, South Parcel would be left with a construction funding 
sho11fall of$589,614. See Exhibit 11, Exhibit 12. 
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56. Second, in the Development Cost Pro Fonua-Permanent Analysis, South Parcel 

lists "HC Syndication/HC Equity Proceeds" in the amount of$24,075,357. id. After that source 

is subtracted, South Parcel is left wi th funding sources that total only $43,559,991. Id. This 

amount is less than the anticipated development costs of $60,264,676, indicating a permanent 

funding shortfall of$16,704,685. See id. 

57. Because the funding sources in the Development Cost Pro Forma no longer "meet 

or exceed expenses," as requ ired by the RF A, South Parcel is resultingly inel igible for SAIL funds. 

RFA, pg. 93; see also RF A, pg. 80 (stating that "the sources must equal or exceed the uses"). 

V I. Disputed Issues of Material Fact and Law 

58. Disputed issues of material fact and law include: 

a. Whether Florida Housing's Approved Scoring Results are contrary to the 

agency's govenung statutes, the age,ncy's rules of pol icies, or the sol icitation 

specifications; 

b. Whether Florida Housing's Approved Scoring Results are clearly 

erroneous, contrary to competition, arbitrary, or capricious; 

c. Whether Florida Housing's proposed award of funding to MHP FL is 

clearly erroneous, arbitrary and capricious, or contrary to competition; 

d. Whether MHP FL is ineligible for failing to accurately identify the 

principals of SLP; 

e. Whether MHP FL is ineligible for failing to accurately identify the 

principals of GP; 

f. Whether MHP FL should lose five points for submitting an invalid Principal 

Disclosure Forro; 
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g. Whether MHP FL's Equity Proposal is deficient for fail ing to state the 

amount of equity that will be paid prior to construction completion; 

h. Whether MHP FL's Equity Proposal can be counted as a source of fund ing; 

1. Whether MHP FL is ineligible because the funds do not meet or exceed uses 

in the Development Cost Pro Forrna; 

J. Whether Florida Hous ing's ranking of MHP FL is clearly erroneous, 

arbitrary and capricious, or contra1y to competition; 

k. Whether South Parcel was a legally formed entity by the Application 

deadline; 

I. Whether South Parcel accurately disclosed the principals of Douglas 

Gardens; 

m. Whether Soutb Parcel should lose five points for submitting an invalid 

Principal Disclosure Form; 

n. Whether South Parcel's Equity Proposal is deficient for fai ling to state the 

amount of equity that will be paid prior to construction completion; 

o. Whether South Parcel's Equity Proposal can be counted as a source of 

funding; 

p. Whether South Parcel is ineligible because the fonds do not meet or exceed 

uses in the Development Cost Pro Forma; 

q. Whether Florida Housing's ranking of South Parcel is clearly erroneous, 

arbitrary and capricious, or contrary to competition. 

VII. Statement of Ultimate Facts 

59. The ultimate facts alleged are that MHP FL and South Parcel and ineligible for 

funding. As a result of this detem1ination, Heritage Village should be funded as the highest-

19 



ranking New Construction Priority I Application located in Miami-Dade County or Broward 

County. 

VITI. Righ t to Amend 

60. Heritage Village specifically reserves the right to amend this Petition as additional 

infonnation is developed through discovery or through the review of public records.• 

IX. Statutes and Rules that E ntitle Heritage Village to Relief 

61. Statutes and rules entitling Heritage Village to relief are Part V of chapter 420, 

Florida Statutes; sections 120.569 and 120.57, Florida Statutes; and Chapters 67-48, 67-60, 

67-53, 28- 106, and 28- 110, Florida Administrative Code. 

X. Dema:nd for Relief 

62. Pursuant to section 120.57(3), Florida Statutes and Florida Administrative 

Code Rule 28- 100.004, Heritage Village requests the following relief: 

a. Florida Housing schedule a meeting with Heritage Village to discuss resolution of 

this protest within seven business days, as required by section 120.57(3)(d)l., Florida Statutes; 

b. If the matter cannot be resolved, that Florida Housing refer this petition to the 

Division of Administrative Hearings for assignment of an Administrative Law Judge (ALJ); 

c. The ALJ enter a Recommended Order holding MHP FL and South Parcel ineligible 

for funding, awarding funding to Heritage Village, and inviting Heritage Village to the credit 

underwriting process; 

• Heritage Village further reserves the right to add additional parties to this proceeding, depending 
upon developments as the protests ensue. For example, Perrine Apartments II, Ltd. (2023- l 36SN) 
was approved for funding by the Board. See Exhibit 1. In the event that Perrine Apartments is 
somehow detennined to be ineligible and, in addition, if Edison Towers II, LLC (2023-154SN) 
and other Applicants are deemed ineligible, Heritage Village may be entitled to additional SAIL 
funding when those corrections are taken into account by Florida Housing. As such, Heritage 
Village reserves its right to add Edison Towers, and other such Applicants, to this protest, as the 
proceedings move forward. 
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d. That Florida Housing adopt the Recommended Order of the ALJ as a Final Order. 

Respectfully submitted this 13th day of February, 2023. 

Isl Christopher B. Lunny 
CHRISTOPHER 8. LUNNY (F8N: 0008982) 
E-mail: clunny@radeylaw.com 
Secondary E-mai l: kellis@radeylaw.com 
MELISSA R. HEDRICK (FBN: 1010989) 
E-mail: mhedrick@radeylaw.com 
Secondary E-mai l: mten-y@radevlaw.com 
Radey Law Firm 
30 I South Bronough Street, Suite 200 
Talllahassee, Florida 3230 I 
Telephone: (850) 425-6654 

COUNSEL FOR PETITIONER, 
HERITAGE VILLAGE 

CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that the foregoing Formal Written Protest and Petition for Formal 

Administrative Hearing has been filed by email to the Florida Housing Finance Corporation Clerk 

at CorporationClerk@floridahousing.org this 13Ch day of Febmary, 2023. 

Is/ Christopher B. Lunny 

CHRISTOPHER 8. LVNNY 
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Heritage Village South, Ltd v. Florida Housing Finance Corporation 
RFA NO.: 2022-205 
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SAIL Funding Balance Available 666,702 Smal I County Funding Balance Available . 
Family Demographic Funding Balance Available 615,982 Medium County Funding Balance Available . 
Elderly Demographic Funding Balance Available 50,720 Large County Funding Balance Available 666,702 
Self-Sourced Apolicant Funding Balance MERGED 
Non-Self-Sourced Applicant Funding Balance MERGED NHTF Funding will be 100% allocated in accordance with Exhibit H 
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Two Elderlv Laree Countv New Construction Al'\nlications 

2023-125SN Burlington Post II Pinellas L Oscar Sol Burlington Post 2 Dev, LLC NC 
E, Non• 

$2,500,000 $636,000 
ALF 

3,136,000 y y N 1 15 y A y y 26 

2023-136SN Perrine Village II Miami-Dade L Kenneth Naylor APC Perrine Development 11, LLC NC 
E, Non• 

$8,400,000 $7SO,OOO 
ALF 

9,150,000 y y N 1 15 y A y y 3 

Three Fa mil~ larR:e Countv New Construction Annlications 

2023-142BS 
Southpointe Vista 

M iami-Dade L Christopher L Shear MHP fl IX Developer, LLC NC f $7,48S,OOO $7SO,OOO 8,238,000 y N/A y 1 19 y A y y 45 
' Phase Ill 

2023-119SN 
Pinnacle 441, 

Broward L David 0 . Deutch 
Phase 2 

Pinnacle Communities, Ll C NC f $4,000,000 $7SO,OOO 4,750,000 y N/A N 1 15 y A y y 34 

2023-161SN 
WRDG T4 Phase 

Hillsborough L Leroy Moore 
WRDG T4 Phase Two Developer, 

NC f $2,000,000 $750,000 
Two LLC 

2,750,000 y N/A N 1 15 y A y y 16 

0 ne E er1y Me 1um Id I d' C ounty New I' C onstruct1on Aoo 1cat1on 

TEOC Affordable Communities, 

2023-151BSN Bayside Breeze Okaloosa M Carol Gardner 
Inc.; Bayside Development of 

NC 
E, Non-

$6,850,000 $750,000 
Fort Walton, LLC; 42 Partners, ALF 

7,600,000 y y N 1 15 y A y y 13 

LLC 

Two Familv Medium Countv New Construction Aoolications 

2023-lSSBS 
Dominium 

Osceola Devon Quist 
Kissimmee Leased Housing 

NC F $7,200,000 $0 
Poinciana Family 

M 
Development Ill, LLC 

7,200,000 y N/A y 1 21 y A y y 9 

St. Peter aaver 
NOA Developer, LLC; St. Peter 

2023-1448SN Lee M Eric C. Miller Claver Developer, Inc.; LCHA NC F $5,500,000 $750,000 6,250,000 y N/A N 1 15 y A y y 7 
Place Phase II 

Oevelooer. LLC 
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On January 27, 2023, the Board of Directors of Flor ida Housing Finance Corporation approved the Review Committee's motion and staff recommendation to select the above Applications for funding 

and invite the Applicants to ent er cred it underwriting. 

Any unsuccessful Applicant may file a notice of protest and a forma l w rit ten protest in accordance with Section 120.57(3), Fla. Stat., Rule Chapter 28-110, F.A.C., and Rule 67-60.009, F.A.C. Failure to 

fi le a protest within t he time prescribed in Sect ion 120.57(3), Fla. Stat., shall constit ute a waiver of proceed ings under Chapt er 120, Fla. Stat. 
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Heritage Village South, Ltd v. Florida Housing Finance Corporation 
RFA NO.: 2022-205 

Application No.: 2023-143SN 

EXHIBIT 
2 



.:J 
RADEY 

ATTQAN(VS f, CQIJNS(LOR$ tl LAW 

PHONE 1850) 425•66S4 FAX. (850) 425•6694 WEB WWW.RAOEYLAW.COM 
MAIL POST OFFICE BOX 10967 I TALLAHASSEE. FL 32302 OFFICE 301 SOUTH BRONOUGH ST. I STE. 2001 TALLAHASSEE. Fl 32301 

Via Electronic Filing 
Corporation Clerk 
Florida Housing Finance Corporation 
227 North Bronough Street 
Suite 5000 
Tallahassee, Florida 3230 I 

February I , 2023 RECEIVED 
FEB I 2023 9:09 AM 

FLOR IDA HOUSING 
Fi.•i,\HC[ CO Rr O~ ATIO~i 

Re: Notice of Intent to Protest, RF A 2022-205, Proposed Funding Selections 

Dear Corporation Clerk: 

Pursuant to section 120.57(3), Florida Statutes, ru le chapters 28-106 and 28-110, and rule 
67-60.009, Florida Administrative Code, Applicant No. 2023-143SN, Heri tage Vi llage South, Ltd. 
fi les this Notice of Intent to Protest the proposed fiundi ng selections adopted by the Florida Housing 
Finance Corporation ("FHFC") Board of Directors on January 27, 2023, concerning Request for 
Appl ications 2022-205, SAIL Financing of Affordable Multifamily Housing Developments to be 
Used io Coojunction with Tax-Exempt Bond Financing and Non-Competiti ve Housing Credits. 

A copy of the Board 's Approved Prelimi.nary Awards, as posted on the FHFC website, is 
attached to th is notice as Exhibit A. A copy of the Board's Approved Scoring Results, also posted 
on the FHFC website, is attached as Exhibit B. A formal written protest petition will be filed 
within 10 days o f this notice, as required by law. 

Sincerely, 

Christopher Lunny 

Exhibit 2 
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2023-12SSN Burlington Post II Pinellas L Oscar Sol Burlington Post 2 Dev, LLC NC 
E, Non-
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3,136,000 y y N l IS y A y y 26 

2023-136SN Perrine VIiiage II Miami-Dade L Kenneth Naylor APC Perrine Development 11, LLC NC 
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Three Famih1 Lar2:e Countv New Construction Aonlications 
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Phase Ill 

2023-119SN 
Pinnacle 441, 

Broward L David O. Deutch 
Phase 2 
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2023·161SN 
WRDG T4 Phase 

Hillsborough L Leroy Moore 
WRDG T4 Phase Two Developer, 

NC F $2,000,000 $750,000 
Two LLC 

2,750,000 y N/A N 1 1S y A y y 16 
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TEOC Affordable Communities, 

2023-lSlBSN Bayside Breeze Okaloosa M Carol Gardner 
Inc.; Bayside Development of 

NC 
E:, Non-

$6,850,000 $750,000 
Fort Walton, UC; 42 Partners, ALF 

7,600,000 y y N 1 15 y A y y 13 

LLC 

Two Fami ly Medium County New Construction Applications 

2023·1588S 
Dominium 

Osceola Devon Quist 
Kissimmee Leased Housing 

NC F $7,200,000 so 7,200,000 y N/A 21 y V 9 M y l A y 
Poinciana Family Development Ill, LlC 

St. Peter Claver 
NOA Developer, LLC; St. Peter 

2023•1448SN Lee M Eric C. Miller Claver Developer, Inc.; l CHA NC F $5,500,000 $750,000 6,250,000 y N/A N l 15 y A y y 7 
Place Phase II 

Developer. LLC 
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2023-120SN Calusa Poin1e II Palm Beach L J. David Page WA corporation doing business NC F $7,000,000 $750,000 7,750,000 y N/A N 1 IS y A y y 

in FL as Southpon Development 

Services, Inc. 

On January 27, 2023, the Board o f Directors of Florida Housing Finance Corporation approved the Review Committee's motion and staff recommendation to select the above Applications for funding 

and invite the Applicants to enter cred it underwriting. 

Any unsuccessful Applicant may file a notice of protest and a formal written protest in accordance with Section 120.57(3), Fla. Stat., Rule Chapter 28-110, F.A.C., and Rule 67-60.009, F.A.C. Failure to 

file a protest within the time prescribed in Section 120.57(3), Fla . Stat., shall constitute a waiver of proceedings under Chapter 120, Fla. St at. 
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El' 'bl A I' ,., e inn 1c-.at1ons 

2023-ll6SSN New Trail Plaza Sarasota M 
Shawn 
Wilson 

Blue NT Developer, LLC; CASL 
Develooer. LLC 

NC F $7,200,000 $750,000 7,950,000 y N/A N 96 l 15 y $79,350.00 B y y 5 

2023-ll7SSN Cedar Cove 
Shawn 

Blue CC Developer, LLC NC 
~ Non-

$7,056,000 $750,000 7,806,000 N 84 15 $77,318.64 B y 40 Manatee M y y l y y 
Wilson ALF 

2023-118SN Skyway Lofts 11 Pinellas L 
Shawn 

Blue SWL2 Developer, LLC NC F $750,000 $0 750,000 y N/A N 66 l 10 y $11,107.95 A y y 27 
Wilson 

2023-119SN 
Pinnacle 441, Phase 

Broward L 
David 0 . 

Pinnacle Communities, LLC NC F $4,000,000 $750,000 4,750,000 y N/A N 100 l 15 y $28,878.43 A y y 34 
2 Oeutch 

Southport Development, Inc., 
2023·120SN calusa Pointe II Palm Beach L J. David Page a WA corporation doing NC F $7,000,000 $750,000 7,750,000 y N/A N 168 1 15 y $44,083.33 A y y 4 

business in Fl as Southport 
Development Services_, Inc. 

2023-121SN 
Avery Place 

Escambia M 
Renee Paces Preservation Partners, 

NC F $6,850,000 $750,000 7,600,000 V N/A N 112 1 1S V $52,012.60 A V V 41 
Apartments Sandell LLC 

2023-1228SN 
Valencia at Twin 

Polk M 
Michael 

CORE FL Developer I LLC NC 
E, Non· 

$7,200,000 $444,000 7,644,000 y y N 86 1 15 y $81,837.21 B y y 14 
Lakes Ruane ALF 

2023· 1238SN The Apex Hernando M 
Chris 

LOG Multifamily, LLC NC F $7,200,000 $750,000 7,950,000 y N/A y 216 l 19 y $35,266.67 B y y 33 
Dischinger 

2023-1248S Palm Springs Villa Miami·Dade L 
Matthew 0 . 

National Church Residences A/R 
E, Non· 

$3,000,000 $670,800 3,670,800 y N N 52 l 15 y $66,346.15 A y y 28 
Rule ALF 

2023·12SSN Burlington Post II Pinellas L Oscar Sol Burlington Post 2 Dev, LLC NC 
E, Non· 

$2,500,000 $636,000 3,136,000 y y N 75 l 15 y $28,347.50 A y y 26 
ALF 

2023•127SN 
Old Cutler Village 

Miami•Dade 
David 0 . 

Pinnacle Communities, l lC NC F $7,000,000 $750,000 7,750,000 y N/A N 130 1 15 y $45,792.12 A y y 11 
Phase 2 

L 
Oeutch 

2023·129BSN 
The Residences at 

Palm Beach 
Kenneth OM Redevelopment 

NC F $4,940,000 $750,000 5,690,000 y N/A N 95 1 15 y $44,513.45 A y y 18 L 
Martin Manor Navlor Oevelooer, LLC 

2023-BOBSN 
Autumn Palms at Michael R. Revital Development Group, 

NC 
E, Non· 

$6,000,000 $677,200 6,677,200 72 15 $71,335.65 y 22 
Bavshore 

Lee M 
Allan LLC; LCHA Developer, llC AlF 

y y N 1 y A y 

Tallman Pines • Matthew A. 
HTG Tallman Villas 

2023•1318SN 
Phase I 

Broward L 
Rieger 

Developer, LLC; Build ing NC F $2,900,000 $750,000 3,650,000 y N/A N 80 2 15 y $27,307.29 A y y 46 
Better Communities, Inc. 

EXHIBITB 
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2023•132SN 

2023-133BSN 

2023-134SN 

2023-136SN 

2023· 137BSN 

2023· 139BSN 

2023·140SN 

2023· 141BSN 

2023·14285 

2023·143SN 

2023· 1448SN 

2023·145SN 

2023·146SN 

~ 
C 

o E .. "" E o 
l':I 1 z ., 

C 

Magnolia Trail 

Ellen Estates 

> 
E 
:, 

s 

Escambia 

Hillsborough 

St. Joseph Manor II Broward 

Perdne Village II Miami.Dade 

Freedom Pointe 
(f.k.a. Little Havana Miami•Oade 
Senior) 

Arbours at 
Alachua 

Merrillwood Family 

Flats on 4th 

Ekos on Evans 

Southpointe Vista 

(Phase II) 
Heritage Village 

South 

St. Peter Claver 

Place Phase II 

Serenity Grove 

Pinellas 

l ee 

Miami·Oade 

Miami·Oade 

l ee 

Miami·Dade 

Clearwater Gardens Pinellas 

RFA 2022-205 - Board Approved Scoring Results 

M J. David Page 

l J. David Page 

Southport Development, Inc., 

a WA corporation doing 

business in Fl as SotJthport 
Development Services, Inc. 

Southport Oevelopment. Inc., 
a WA corporation doing 

business in FL as Southport 
Development Services, Inc. 

SHAG St. Joseph Developer, 

l Darren Smith LLC; CHS St. Joseph Manor II 

l 

l 

M 

l 

M 

l 

l 

M 

l 

l 

Kenneth 
Naylor 

Kimberly 
Black King 

Sam 

Johnston 

Brett Green 

Christopher 

L. Shear 

Development, LLC 

APC Perfine Development 11, 
LLC 

Volunteers of America 
National Services 

Arbour Valley Development, 
LLC; Alachua Housing 
Deve loper, LLC 

Flats on 4 th Developer, LLC 

MHP Fl XI Developer, LLC 

Christopher L 
MHP Fl IX Developer, LLC 

Shear 
Kenneth 

Navlor 

Heritage Village South 

Oevelooment, LLC 
NOA Develo per, LLC; St. Peter 

Eric C. M iller Claver Developer. Inc.; LCHA 

Develoner, LLC 
Oliver L. 
Gross 

Brett Green 

Serenity Grove Developers, 

LLC 
Archway Clearwater Gardens 

Develocer, LLC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

E ., 
E 
"' E 
E s 
0 
E 
2; 

t; ., 
:, .,. .. 
a: 
~ 

~ 

t; .. 
:, 
g 
a: 
::, ... 

E, Non· 
ALF $6,888,000 $671,800 

F $7,000,000 $750,000 

E, Non• 
ALF $2,000,000 $750,000 

E, Non-
ALF $8,400,000 $750,000 

E, Non• 
ALF $6,300,000 $750,000 

F $5,200,000 $648,200 

F $5,376,000 $611,300 

F $7,200,000 $750,000 

F S7,488,000 $750,000 

F $6,228,000 $750,000 

F 55,500,000 $750,000 

E, Non· 
ALF S7,250,000 $750,000 

F S4,657,500 $750,000 

7,559,800 Y y 

7,750,000 Y N/A 

2,750,000 Y y 

9, IS0,000 V V 

7,050,000 Y y 

S,848,200 Y N/A 

5,987,300 Y N/A 

7,950,000 Y N/A 

8,238,000 V N/A 

6,978,000 Y N/A 

6,250,000 Y N/A 

8,000,000 Y N 

5,407,500 Y N/A 

Page 2 of 5 

N 82 2 15 y $82,110.00 A y y 19 

N 97 1 15 y $70,541.24 A y y 29 

N ISO 2 15 y $9,978.32 A y y 15 

N ISO 1 IS V $44,290.13 A y V 3 

N 75 1 15 y $68,914.44 A y y 36 

N 70 1 15 y $73,092.69 B y y 21 

N 64 1 15 y $77,318.64 8 y y 37 

N 120 1 15 y $63,480.00 A y y 42 

y 208 1 19 y $29,534.76 A y y 45 

N 116 1 15 y $45,959.84 A y y 1 

N 72 1 15 y $65,391.01 A y y 7 

N 150 1 15 y $35,742.50 A y y 31 

N 81 1 15 y $48,899.44 A y y 25 
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2023-148BSN 

2023-lSOSN 

2023-15IBSN 
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2023-154SN 

2023· 155BSN 

2023-156SN 

2023·157BS 

2023·158BS 

~ 
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o E .. "" E o 
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C 

Oakhurst Trace 

Caribbean Isles 

Corry Family 
Housing 

Bayside Breeze 

Lucy Landing 

Bayside Gardens 

Edison Towers II 

Casa San Juan 
Diego 

Homestead 
Gardens Phase 1 

Garden House 

Oominium 
Poinci,:ma Family 

> 
E 
:, 

s 

Pinellas L 

Miami•Dade L 

Escambia M 

Okaloosa M 

Miami-Dade L 

Okaloosa M 

Miami-Dade L 

Collier M 

Miami-Dade L 

Miami-Dade L 

Osceola M 
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J. David Page 

David 0 . 

Deutch 

Scott L. 
Barkan 

Carol 
Gardner 

Lewis V 
Swezv 

Carol 
Gardner 

Carol 
Gardner 

Southport Development, Inc., 
a WA corporation doing 
business in Fl as SotJthport 
Development Services, Inc. 

Pinnacle Communities, LLC; 
South M iami Heights 

Community Development 
Corporation 

NHPF Florida Developer, LLC; 
AHC Development, LLC 

TEOC Affordable 

Communities, Inc.; Bayside 
Development of Fort Walton, 

LLC; 42 Partners, LLC 

RS Development Corp 

TEDC Affordable 
Communities, Inc.; Bayside 
Development of Fort Walton, 

LLC; 42 Partners, LLC 

TEDC Affordable 
Communities, Inc. 
NOA Developer, LLC; CSJO 

EricC. M iller Developer, Inc.; CCHA 

Mario 
Procida 

Dcvclooer LLC 

DBC Procida LLC 

MMP fl South Parcel 
Christopher 

Developer, LLC; MJHS South 
l. Shear 

Parcel Developer, LLC 

Kissimmee leased Housing 
Devon Quist 

Development Ill, LLC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

E ., 
E 
"' E 
E s 
0 
E 
2; 

f 

t; ., 
:, .,. .. 
a: 
~ 

~ 

t; .. 
:, 
g 
a: 
::, ... 

$8,400,000 $750,000 

E, Non· 
ALF $5,625,000 $750,000 

f $6,300,000 $679,800 

E, Non• 
ALF $6,850,000 $750,000 

E, Non• 
ALF $8,400,000 $7SO,OOO 

F $6,250,000 $750,000 

E, Non-
ALF $7,700,000 $750,000 

F $5,700,000 $750,000 

F $8,400,000 $750,000 

F S6,912,000 $750,000 

F $7,200,000 $0 

9,150,000 Y N/A 

6,375,000 Y N 

6,979,800 Y N/A 

7,600,000 Y y 

9,IS0,000 Y y 

7,000,000 Y N/A 

8,450,000 Y Y 

6,450,000 Y N/A 

9,150,000 Y N/A 

7,662,000 Y N/A 

7,200,000 Y N/A 

Page 3 of 5 

N 224 1 15 y $36,656.25 A y y 12 

N 104 1 15 y $45,996.54 A y y 23 

N 75 1 IS y $82,650.96 B y y 44 

N 1 15 y $67,399.89 A y y 13 

N 110 1 IS y $64,941.SS A y y 30 

N 96 1 IS y $64,058.59 A y y 2 

N 96 1 15 y $6S,803.72 A y y 8 

N 80 1 15 y $60,991.98 A y y 10 

N 162 1 1S y $41,905.81 A y y 6 

y 192 1 17 y A y y 32 

y 300 1 21 y $25,392.00 A y y 9 
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2023-IGlSN 
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Twin Lakes Estates • Polk 
Phase Ill 

The Enclave at 
canoov Park 
WRDG T4 Phase 

Two 

Orange 

Hillsborough 

M 

L 

L 
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Matthew A 
Ries,er 

HTG Twin Lakes Ill Developer, 
LLC; Polk County Housing 

Developers, Inc. 

The Enclave at canopy Park 
Oeveloper, LLC 
WRDG T4 Phase Two 

Le(Ov Moore 
Developer, LLC 

NC 

NC 

NC 

E ., 
E 
"' E 
E s 
0 
E 
2; 

f 

f 

f 

t; ., 
:, .,. .. 
a: 
~ 

~ 

$7,000,000 

t; .. 
:, 
g 
a: 
::, ... 

$523,200 

$7,900,000 $750,000 

$2,000,000 $750,000 

7,523,200 Y N/A 

8,650,000 Y N/A 

2,750,000 Y N/A 

Page 4 of 5 

N 86 2 15 y $73,994.48 A y y 20 

N 104 I 15 y $69,919.56 A y y 43 

N 181 I IS y $8,858.46 A y y 16 
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Ineligible Applications 

2023-1268S Ambar Station 

2023-128SN 
Hermosa North Fort 
Myers II 

Southward Village 
2023-1358SN 

CNI Phase 2 

2023-138BSN• 
Arbours at Emerald 
Springs 

2023-14985 Magnolia Gardens 

> 
E 
:, 

s 

Miami-Dade L 
Elena M. 

Adames 

M ichael R. 
Lee M 

Allan 

Vincent R 
Lee M 

Bennett 

Walton s Sam 

Johnston 

Volusia M Mark J. Kemp 

RFA 2022-205 - Board Approved Scoring Results 

Ambar3. LLC 

Revital Development Group, 
LLC; LCHA Developer, UC 

Fort Myers Developer, LLC; 
Southwest Florida Affordable 
Development, LLC 

Arbour Valley Development, 
LLC 

Mansermar Development, 
LLC: Rebuild America, rnc.; 

Collaborative Housing 

Solutions, Inc. 

NC 

NC 

NC 

NC 

A/R 

E ., 
E 
"' E 
E s 
0 
E 
2; 

F 

E, Non-

ALF 

F 

F 

E, Non-

ALF 

t; ., 
:, .,. .. 
a: 
~ 

~ 

$8,208,000 

$6,675,000 

$6,700,000 

SS,454,670 

$6,000,000 

$0 

t; .. 
:, 
g 
a: 
::, ... 

$663,900 

$750,000 

$569,400 

$471,600 

8,208,000 N N/A 

7,338,900 N y 

7,450,000 N N/A 

6,024,070 N N/A 

6,471,600 N y 

ttThe SAIL Request Amount was reduced during scoring which also affected the Corporation Funding Per Set-Aside Amount 

y 228 1 

N 80 1 

N 151 1 

N 70 1 

N 88 1 

On January, 27, 2023, the Board o f Directors o f Florida Housing Finance Corporation approved the Review Committee's motion to adopt the scoring results above. 

17 y $30,61S.30 A y y 

15 y $71,424.82 A y y 

15 y $48,355.25 A y y 

15 y $82,443.44 B y y 

15 y $78,409.09 A y y 

Any unsuccessful Applicant may file a notice of prot est and a formal writ ten protest in accordance w ith Sect ion 120.57(3), Fla. Stat ., Rule Chapter 28-110, F.A.C., and Rule 67-60.009, F.A.C. Failure t o file a 
protest w ithin t he t ime prescribed in Section 120.57(3), Fla. Stat., shall constitute a waiver of proceedings under Chapter 120, Fla. Stat. 

Page 5 of 5 

38 

17 

39 

24 

35 



Heritage Village South, Ltd v. Florida Housing Finance Corporation 
RFA NO.: 2022-205 

Application No.: 2023-143SN 
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Elia.ible Annlications 

2023-1168SN New Trail Plaza 

2023-1178SN Cedar Cove 

2023-118SN Skyway Lofts II 

2023-119SN 
Pinnacle 441, Phase 

2 

2023-120SN Calusa Pointe II 

2023-121SN 
Avery Place 

Apartments 

2023· 1228SN 
Valencia at Twin 

Lakes 

2023· 1238SN The Apex 

2023-12485 Palm Springs Villa 

2023-125SN Burlington Post II 

2023-127SN 
Old Cutler Village 

Phase 2 

2023·1298SN 
The Residences at 

M artin Manor 

2023-BOBSN 
Autumn Palms at 

Bavshore 

Tallman Pines • 
2023-131BSN 

Phase 1 

Sarasota 

Manatee 

Pinellas 

Broward 

Palm Beach 

Escambia 

Po lk 

Hernando 

Miami·Oade 

Pinellas 

Miami•Dade 

Palm Beach 

Lee 

Broward 

li: 
;;; 
~ 
C 
:, 

8 

M 

M 

L 

L 

L 

M 

M 

M 

L 

L 

L 

L 

M 

L 

Shawn 
Wilson 
Shawn 
Wilson 
Shawn 
Wilson 
David 0 . 

Oeutch 

J. David Page 

Renee 
Sandell 
M ichael 

Ruane 
Chris 

DlschinRer 
Matthew 0 , 

Rule 

Oscar Sol 

David 0 . 

Deutch 
Kenneth 

Navlor 

M ichael R. 

Allan 

Matthew A. 

Rieger 

RFA 2022-205 - Board Approved Scoring Results 

Blue NT Developer, LLC; CASL 

Develooer. LLC 

Blue CC Developer, LLC 

Blue SWL2 Developer, LLC 

Pinnae.le Communities, LLC 

Southport Development, Inc., 
a WA corporation doing 

business in Fl as Southport 
Development Services, Inc. 

Paces Preservation Partners, 

LLC 

CORE FL Developer I LLC 

LOG Multifamily, LLC 

National Church Residences 

Burlington Post 2 Dev, LLC 

Pinnacle Communities, LLC 

OM Redevelopment 

Develooer, UC 

Revital Development Group, 

LLC; LCHA Develo per, LLC 

HTG Tallman Villas 

Developer, LLC; Building 
Better Communities, Inc. 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

A/R 

NC 

NC 

NC 

NC 

NC 

~ 

C ., 
s e 
E 
8 
0 
E ., 
C 

F 

e, Non4 

ALF 

F 

F 

F 

F 

E, Non4 

ALF 

F 

E, Non· 

ALF 
E, Non· 

ALF 

F 

F 

E, Non· 

ALF 

F 

$7,200,000 

$7,056,000 

$750,000 

$4,000,000 

$7,000,000 

$6,850,000 

$7,200,000 

$7,200,000 

$3,000,000 

$2,500,000 

$7,000,000 

$4,940,000 

$6,000,000 

$2,900,000 

t; ., 
:, 

Z' 
"' :::; 
~ 

$750,000 

$750,000 

so 

$750,000 

$750,000 

$750,000 

$444,000 

$750,000 

$670,800 

$636,000 

$750,000 

$750,000 

$677,200 

$750,000 

Exhibit 3 

7,950,000 y N/A 

7,806,000 y y 

750,000 y N/A 

4,750,000 y N/A 

7,750,000 y N/A 

7,600,000 V N/A 

7,644,000 y y 

7,950,000 y N/A 

3,670,800 y N 

3,136,000 y y 

7,750,000 y N/ A 

5,690,000 y N/ A 

6,677,200 y y 

3,650,000 y N/ A 
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N 96 1 IS y $79,350 .00 B y y s 

N 84 1 1S y $77,318.64 B y y 40 

N 66 1 10 y $11,107.95 A y y 27 

N 100 1 1S y $28,878.43 A y y 34 

N 168 1 15 y $44,083.33 A y y 4 

N 112 1 15 V $52,012.60 A V V 41 

N 86 1 15 y $81,837.21 B y y 14 

y 216 1 19 y $35,266.67 B y V 33 

N 52 1 15 y $66,346.15 A y V 28 

N 75 1 15 y $28,347.50 A y V 26 

N 130 1 15 y $45,792.12 A y V 11 

N 95 1 15 y $44,513.45 A y y 18 

N 72 I 15 y $71,335.65 A y y 22 

N 80 2 15 y $27,307.29 A y y 46 
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2023·132SN 

2023-133BSN 

2023-134SN 

2023-136SN 

2023-137BSN 

2023-139BSN 

2023-140SN 

2023-141BSN 

2023-142BS 

2023-143SN 

2023-1448SN 

2023-14SSN 

2023-146SN 

~ 
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o E 
., 0. 
E o .. .; z > 
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Magnolia Trail 

Ellen Estates 

Escambia 

Hillsborough 

St. Joseph Manor II Broward 

Perrine Village II Miami-Dade 

Freedom Pointe 
(f.k.a. Little Havana Miami-Dade 

Senio r) 

Arbours at 
Alachua 

Merrillwood Family 

Flats on 4th 

Ekos on Evans 

Southpointe Vista 

Phase 11) 
Heritage Village 
South 

St. Peter Claver 

Place Phase II 

Serenity Grove 

Pinellas 

Lee 

Miami•Oade 

Miami•Oade 

Lee 

Miami•Oade 

Clearwater Gardens Pinellas 
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li: 
;;; 
~ 
C 
:, 

8 

M 

L 

J. David Page 

J. David Page 

Southport Development, Inc., 
a WA corporation doing 

business in Fl as Southport 
Development Services, Inc.. 

Southport Development, Inc., 

a WA corporation doing 

business In FL as Southport 

Development Services, Inc.. 

SHAG St. Joseph Developer, 

L Darren Smith LLC; CHS St. Joseph Manor II 

L 

L 

M 

Kenneth 
Navlor 

Kimberly 
Black King 

Sam 

Johnston 

Development, LLC 

APC Perrine Development 11, 
LLC 

Volunteers of America 
National Services 

Arbour Valley Development, 
LLC; Alachua Housing 

Developer, U C 

L Brett Green Flats on 4th Developer, LLC 

M 

L 

L 

M 

L 

L 

Christopher 
MHP FL XI Developer, LLC 

L Shear 
Christopher L 

h 
MHP FL IX Developer, LLC 

Sear 
Kenneth 
Naylo r 

Heritage Village South 

Development, LLC 
NOA Developer, LLC; St. Peter 

Erice. Miller Claver Developer, Inc.; LCHA 

Oliver L. 
Gross 

Brett Green 

Oevelooer. UC 
Serenity Grove Developers, 
LLC 
Archway Clearwater Gardens 
Oevelooer, UC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

~ 

C ., 
s e 
E 
8 
0 
E ., 
C 

t; ., 
:, 

Z' 
"' :::; 
~ 

E, Non· 
ALF $6,888,000 $671,800 

F $7,000,000 $750,000 

E, Non• 
ALF $2,000,000 $750,000 

E, Non-
ALF $8,400,000 $750,000 

E, Non• 
ALF $6,300,000 $750,000 

F $5,200,000 $648,200 

F $5,376,000 $611,300 

F $7,200,000 $7S0,000 

F $7,488,000 $7S0,000 

F $6,228,000 $7S0,000 

F $5,500,000 $750,000 

E, Non-
ALF $7,250,000 $750,000 

F $4,657,500 $750,000 

7,SS9,800 Y y N 

7,7SO,OOO Y N/A N 

2,750,000 Y y N 

9,150,000 Y y N 

7,050,000 Y y N 

5,848,200 Y N/A N 

5,987,300 Y N/A N 

7,9S0,000 Y N/A N 

8,238,000 Y N/ A V 

6,978,000 V N/A N 

6,250,000 Y N/A N 

8,000,000 V N N 

5,407,500 Y N/A N 

Page 2 of 5 

82 2 15 y $82,110.00 A y y 19 

97 1 lS y $70,S41.24 A y y 29 

150 2 1S y $9,978.32 A y y 1S 

150 1 1S y $44,290.13 A y y 3 

7S 1 1S y $68,914.44 A y y 36 

70 1 1S y $73,092.69 B y y 21 

64 1 1S y $77,318.64 B y y 37 

120 1 1S y $63,480.00 A V y 42 

208 1 19 y $29,534.76 A y V 4S 

116 1 1S V $4S,9S9.84 A y y 1 

72 1 15 y $65,391.01 A y V 7 

150 1 1S V $35,742.50 A y y 31 

81 1 15 y $48,899.44 A y V 25 
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Oakhurst Trace 

Caribbean Isles 

Corry Family 

Housing 

Bayside Breeze 

Lucy Landing 

Bayside Gardens 

Edison Towers 11 

Casa San Juan 
Diego 

Homestead 
Gardens Phase 1 

Garden House 

Oominium 
Poinciana Family 

Pinellas 

Miami-Dade 

Escambia 

Okaloosa 

Miami-Dade 

Okaloosa 

Miami.Dade 

Collier 

Miami-Dade 

Miami•Dade 

Osceola 
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J. David Page 

David 0 . 

Oeutch 

Scott L 
Barkan 

carol 

Gardner 

Lewis V 
Swe7V 

carol 

Gardner 

carol 

Gardner 

Southport Development, Inc., 
a WA corporation doing 

business in Fl as Southport 
Development Services, Inc.. 

Pinnacle Communities, LLC; 
South M iami Heights 

Community Development 
Corporation 

NHPF Florida Developer, LLC; 

AHC Development, LLC 

TEOC Affordable 

Communities. Inc.; Bayside 
Development of Fort Walton, 

LLC; 42 Partners, LLC 

RS Development Corp 

TEOC Affordable 

Communities, Inc.; Bayside 

Development of Fort Walton, 

LLC; 42 Partners, LLC 

TEOC Affordable 

Communities, Inc. 
NOA Developer, LLC; CSJO 

Eric C. Miller Developer, Inc.; CCHA 

Mario 
Procida 

Christopher 
L Shear 

Develooer. LLC 

DSC Procida LLC 

MHP FL South Parcel 

Developer, LLC; MJHS South 

Parcel Developer, UC 

Kissimmee Leased Housing 
Devon Quist 

Development 111, LLC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

NC 

~ 

C ., 
s e 
E 
8 
0 
E ., 
C 

t; ., 
:, 

Z' 
"' :::; 
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F $8,400,000 $750,000 

E, Non-
$S 625 000 $750,000 

ALF ' ' 

F $6,300,000 $679,800 

E, Non-
ALF $6,850,000 $750,000 

E, Non• 
$8 400 000 $750,000 

ALF ' ' 

F $6,250,000 $750,000 

E, Non-
ALF $7,700,000 $750,000 

F $5,700,000 $750,000 

F $8,400,000 $750,000 

F $6,912,000 $750,000 

F $7,200,000 $0 

9,150,000 Y N/A 

6,375,000 Y N 

6,979,800 Y N/A 

7,600,000 Y y 

9,150,000 Y y 

7,000,000 Y N/A 

8,450,000 V Y 

6,450,000 Y N/A 

9,150,000 Y N/A 

7,662,000 Y N/A 

7,200,000 Y N/A 
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N 224 1 1S y $36,656.25 A y y 12 

N 104 1 1S y $45,996.54 A y y 23 

N 7S 1 1S y $82,650.96 B y y 44 

N 100 1 1S y $67,399.89 A y y 13 

N 110 1 1S y $64,941.55 A y y 30 

N 96 1 1S y $64,058.59 A y y 2 

N 96 1 1S y $65,803.72 A y y 8 

N 80 1 1S y $60,991.98 A y y 10 

N 162 1 1S y $41,905.81 A y y 6 

y 192 1 17 y $29,534.76 A y y 32 

y 300 1 21 y $25,392.00 A y y 9 
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Twin lakes Estates • Polk 
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Matthew A 

Rieger 

Brett Green 

HTG Twin Lakes Ill Developer, 

LLC; Polk County Housing 
Developers, Inc. 

The Enclave at Canopy Park 
Oeveloner, LLC 
WRDG T4 Phase Two 

Leroy Moore 
Develoner, UC 

NC 

NC 

NC 

~ 

C ., 
s e 
E 
8 
0 
E ., 
C 

f 

f 

f 

$7,000,000 

t; ., 
:, 

Z' 
"' :::; 
~ 

$523,200 

$7,900,000 $750,000 

$2,000,000 $750,000 

7,523,200 Y N/A 

8,650,000 Y N/A 

2,750,000 Y N/A 
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N 86 2 15 y $73,994.48 A y y 20 

N 104 1 15 y $69,919.56 A y y 43 

N 181 1 15 y $8,858.46 A y y 16 
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Ineligible Annlicatlon.s 

2023-1268S Ambar Station 

2023-!28SN 
Hermosa North Fort 
Myers II 

Southward Village 
2023-!358SN 

CNI Phase 2 

2023-!388SN• 
Arbours at Emerald 
Sorine:s 

2023-!498S Magnolia Gardens 

Miami-Dade 

Lee 

Lee 

Walton 

Volusia 
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Elena M. 
Adames 

Michael R. 
Allan 

Vincent R 
Bennett 

Sam 
Johnston 

Mark J. Kemp 
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Ambar3, LLC 

Revital Development Group, 
LLC; LCHA Developer, LLC 

Fort Myers Developer, LLC; 
Southwest Florida Affordable 
Development, LLC 

Arbour Valley Development, 
LLC 

Mansermar Development, 

LLC; Rebuild America, Inc.; 
Collaborative Housing 

Solutions, Inc. 

NC 

NC 

NC 

NC 

A/R 

~ 

C ., 
s e 
E 
8 
0 
E ., 
C 

F 

E, Non-
ALF 

F 

F 

E, Non-
ALF 

$8,208,000 

$6,675,000 

$6,700,000 

$5,454,670 

$6,000,000 

so 

t; ., 
:, 

Z' 
"' :::; 
~ 

$663,900 

$750,000 

$569,400 

$471,600 

8,208,000 N N/A 

7,338,900 N y 

7,4SO,OOO N N/A 

6,024,070 N N/A 

6,471,600 N y 

"The SAIL Request Amount was reduced during scoring which also affected the Corporation Funding Per Set-Aside Amount 

y 228 1 

N 80 1 

N !Sl 1 

N 70 1 

N 88 1 

On January, 27, 2023, the Board of Di rect ors of Florida Housing Finance Corporation approved the Review Committee's motion to adopt the scoring results above. 

17 y $30,615.30 A y y 

IS y $71,424.82 A y y 

15 y $48,355.25 A y y 

15 y $82,443.44 B y y 

15 y $78,409.09 A y y 

Any unsuccessful Applicant may file a notice of protest and a formal w rit ten protest in accordance with Section 120.57(3), Fla. Stat., Rule Chapter 28-110, F.A.C., and Rule 67-60.009, F.A.C. Failu re t o file a 

protest w ithin the time prescribed in Section 120.57(3), Fla. Stat., shall constitute a waiver of proceedings under Chapter 120, Fla. Stat. 
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Wells Fargo Community Le 1ding and' Investment 
550 S. Tryon Street, 23rd Floor 
Charlotte, NC 28202 MAC D I 086-239 

December 22, 2022 

Christopher Shear 
Managing Director - COO 
McDowell Housing Partners 
60 I Bricke ll Key Drive, Suite 700, 
Miami, FL 33131 

Re: Southpointe Vista Plw.5e II - 208 1111it.5 
Miami, 1lfia111i-Dade County, FL 

Dear l\1r. Shear: 

We are pleased to provide this commitment for Soutbpo inte Vista Phase II, a 208-unit affordable housing 
community to be located in Miami, Miami-Dade, FL; the financing of w hich is subject to the te nns and 
conditions set forth in this letter. McDowell Housing Partners, Kenneth Lee and W. Patrick McDowell have 
all been underwritten and approved by Wells Fargo as sponsors/guarantors for this development. This 
approval is granted based upon the financial information provided lo us in support of your request and under 
the following terms and conditions: 

J11vest111e111 Entity: 

Project Description: 

MHP FL IX, LLLP, a Fllorida Limited Liability Limited Partnership (the 
"Pactnership"), comprised o f MHP FL IX GP, LLC as General Partner, 

MHP FL IX SLP, LLC as Special Limited Partner and Wells Fargo Bank ("Wells 

Fargo") as Investor in the Partnership. The General Partner and Special Limited 

Partner will be 100% bankrnptcy-re mote SPE's. 

Southpointe Vista Phase II is a to-be-constructed residential community, 

containing 208 units. The site is located at the intersection of SW 214"' St & SW 

I 17th CT Miami, Miami-Dade County. 

Tax Credits Available: $26,147,635 (26,150,250 x 99.99%) 

Credit Price: 

l,n1estme11t A111ou11t: 

P"y Ins: 

$0.97 

$25,363,206 

Capital Contribution # I: $3,804,481 (15 .00%) at Partnership Closing antic ipated 
August I, 2023, upon the approved closing draw schedule, w ith any re maining 
funding to be advanced based on percentage of completion under a construction 
loan format ( approved draws). 

This i11swllme111 is estimated to pay up 10 $2,J 25,851 of Developer Fee. Developer 
Fee. As the developmellt budget changes between the time of this term sheet and 
the Tr(lnsaction closing. the Developer Fee Holt/backs noted in C"pital 
Co111rib11tions #3 and #4 need ro be maintained. Paid Developer Fee at closing 
will be adjusted to maintain paid Developer Fee Holdbacks. In 110 event will paid 
fee at closing exceed 33% of total paid fee. 

Together we'll go far 

© 2013 Welts Fargo Ban.Jc N.A. All t ights , esel'Ved. 
lnform;:ition contained herein is oonfidcnti;,I 

Exhibit 4 . ~ -
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Capital Contribution #2: $5,643,3 I 3 (22.25%) To be contributed upon the 
latter of (i) 95% construction completion or (ii) January I , 2025, based on 
percentage of completion under a construction loan format (approved draws). 

Capital Contribution #3: $2,513,494 (9.9 1%) To be contributed upon the 
latter of (i) final Certificate of Occupancy for I 00% of the units, (ii) lien free 
construction completion of the property, substantially in accordance with the 
plans and specifications, (iii) receipt of an estimate of eligible basis and 
estimate of 50% test calculation prepared by General Partner or (v) Februa.ry 
I, 2025. 

This installment is estimated to pay $2.125,851 of developer fee. As the 
development budget changes between the time of this term sheet and the 
Transaction c/osillg, in 110 event shall this payment of Developer Fee be less 
than 4.0% of the GC Contract, nor total Developer Fee paid fee, through 
Capital Contribution #3, exceed 66% of total paid fee. 

Capital Contribution #4: $ 13,401 ,918 (52.85%) To be contributed upon the 
latter of (i) permanent loan closing/conversion, (ii) the attainment of I. 15 X 
debt service coverage ("DSC") on all must pay debt for 90 consecutive days, 
(i ii) 100% qualified occupancy, (iv) Cost Certification for the Property from 
the Accountants setting fortih the eligible basis and the total available Tax 
Credits, including a Source and Use reconciliation against closing budget, (v) 
50% Test (vi) General Partner prepared calculation of Tax Credit Timing and 
Tax Credit Basis Adjuster, (vi i) the Partnership's receipt of executed form(s) 
8609** and receipt of satisfactory Income Qualification/ln.itial Tenant File 
Audit for 100% of the LIHTC Units, and (vi ii) September 1st, 2025. 

This installment will pay $2 ,125.851 of Developer Fee. As the development 
budget changes between lhe lime of this term sheel and the Transaclion 
closing, ill no event shall this payment of Developer Fee be less than the sum 
of 10% of must pay debt and 1% of equity. 

••As long as annual expected credit delive,y and associated credit acljusters 
are agreed upon General Partner may receive Capital Contribution #4, bu! 
have lo agree lo pay a $35,000 fee if 8609 ·s are not delivered by August 30'" 
of the yearfollowing each BIN has been placed in service. Addilionalfees and 
interest will accrue eve1y additional 111011th the 8609's are 110/ delivered to the 
Investor 

Deferred Developer Fees shall be evidenced by a Developer Fee Note accruing interest at AFR, Prime, 
or a TBD interest rate and paid as a priority disn·ibution from avai lable cash flow as desccibed in the 
"Cash Flow Split" section of this term sheet. If the conditions of Final Capital Contcibution have been 
met and any tax credit adjusters to the Investor have been paid, then cost savings can be used to pay the 
remaining deferred fee. The GP/MM agrees to make a special capital contribution to the Partnership, 
equal to any unpaid balance of the deferred portion of the Developer Fees, if such portion has not been 
fully paid within 15 years from the date of Certi ficate of Occupancy issuance (conditioned upon 
approval of WFB tax counsel). 

2 I Pa 9 e 
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Guara111ors: 

Obligatio11s 
of the 
General 
Partner 
and G11ara11/or(s): 

Certain obligations of the General Partner as set forth in the Operating 
Agreement including but not limited to those described below, shall be 
guaranteed by McDowell Housing Partners, Kenneth Lee Trust and W. 
Patrick McDowel l. 

Development Completion Guaranty: The General Partner and Guarantors will 
guarantee completion of construction of the Project substantially in 
accordance with plans and specifications approved by Wells Fargo, which 
includes, without limitation, a guaranty (i) to pay any amounts needed in 
excess of the construction loan aod other avai lable proceeds to complete the 
improvements, (ii) of all a.mounts necessa1y to achieve permanent loan 
closing, and (iii) to pay any operating deficits prior to the conclusion of 
Project construction. 

Operating Deficit Guaranty: The General Parlller and Guarantors agree to 
provide unlimited operating deficit loans to the Partnership until all 
conditions of the capital contributions have been satisfied and there are no 
pending credit adjusters. 

After the co nditions of Capital Contribution #4 ("Final Installment") have 
been satisfied the General Partner and Guarantors agree to provide an 
operating deficit guarantee of $ 1,260,000 for 36 months (approximately 6 
months final underwritten operating expenses, replacement reserves and must 
pay debt service). 

At the end o f the 36-month period, the Operating Deficit Guaranty will be 
released provided the projec-t averages 1. 1 Sx DSC on all must pay debt for 
the last 12 months of the 36-mooth period, or any subsequent 12-mooth 
period. 

Tax Credit Adjusters: The General Partner will indemnify Wells Fargo for 
any reduction, recapture, or late delivery of the Low-Income Housing Tax 
Credits for the 15-year compliance period in amounts determined as 
described below. 

The Agreement will contain Credit Adjusters designed to preserve the 
underlying economic transaction described in this Summary. 

Upward or downward Credi'l Adjusters resulting from increased or reduced 
Eligible Basis will be equal to the Credit price to the Owner (S0.97) times the 
difference between (i) the aggregate Credits projected at equity closing and 
(ii) the aggregate Credits calculated at the time of the accountants ' cost 
ce1tification or upon audit. 

Upward or downward Credit Adjusters resulting from early or late delivery 
of Credits will be calculated on a present value basis with a 2% discount rale, 
which equates to 17.97% of accelerated or delayed Credits. The timing Credit 
Adjusters will be calculated after calculation of the Eligible Basis Credit 
Adjusters. 

3 I Pa 9 e 
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Repurchase 
Obligatio11: 

Put Option: 

Purchase Option: 

Quarterly Cash 
Flow Split: 

The aggregate increase in the Investor's capital contributions wi ll be limited 
to $1,230,000 (up to $ 1, I 80,000 for upward El igible Basis Credit Adjusters 
and up to $50,000 for upward timing Credit Adjusters). 

However, any downward Credit Adjuster resulting fi-om a change in law will 
be paid from ooly casb flow or capital proceeds instead of Geoeral Partner 
capital contribution. 

The General Partner will be obligated to repurchase the lnveswr's interest in 
the Owner (the " Interest") should the Project fail to meet certain operational 
benchmarks, to be determined during due diligence and outlined in the 
Operating Agreement. 

T he Investor shall have the right to put its interest to the General Partner at any time 
after the last year in which the Credit is available to the Owner purchase price equal 
to $ 100 (the "Put Option"). 

From the end of the Compliance Period and until two years thereafter, the GP/MM 
shall have an option to purc hase (the "Purchase Option") either (i) the Project and 
the Owner's assets, or (ii) the Investor's Interest. If the Purchase Option is 
exerc ised with respect to the Project and the Owner's assets, the purchase price 
shall equal the greater of (i) the fair market value of the Project and assets 
(determined in accordance with the procedures set forth below) or (i i) one dollar 
S 1.00 plus (a) the amount of outstanding Owner debt [plus (h) the amount which, if 
the Owner were liquidated, would be sufficient to distribute to the Investor an after­
tax amount equal to the transfer and other taxes incurred by the Investor upon 
disposition (if any).) If the Purchase Option is exercised with respect to the 
Interest, the purchase price sha ll equal the Interest's fair market value, which in tum 
will be based on an assumption that the Project wi ll be sold for its fair market value 
as determined in accordance with the procedures set forth below. The fair market 
value of the Project or the Interest shall be determined by mutual agreement of the 
pa.rties or appraisal procedures that will allow all parties to be involved in selecting 
the appraisers. Any appraiser selected shall be an MAI appraiser with at least five 
years o f experience in valuing income-restricted multi family rental property as the 
Owner's sole inco me-producing asset. This appraisal will be an "as is" appraisal. 
An execution under the FMR Purchase Option or Sale of all or a majority of all of 
the partnership's assets wi l I be considered a tenninating event, not a capital event. 

Cash Flow to The Partnership shall be distribllled as noted below. 

A. To pay Credit Adjusters to the Investor. 

8 . To repay in fu ll any loans made by the Investor. 

C. To pay the Investor all unpaid Investor asset management foes. An annual 
cu11mlativefee ofSJ'0,000, payable to the Investor, comme11cing 011 January 
1, 2026, and increasing 3% a111111ally. 

D. To pay the Deferred Developer Fee. 

E. To repay any Opera.ting Deficit Loans made by the General Partner. 

F. To pay the Genera l Partner a ll unpaid asset management fees. A11 annual 
c11m11/ative fee of $25,000, payable to the General Partner, co111111e11cing 011 
January I, 2026, and increasing 3% a1111.ual~y. 
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G. Of the remaining cash flow, 10.0% shall be distributed to the Investor. Then 
the balance shall be used to pay General Partner incentive management fees 
up to the limit described below; and finally, any remaining balance shall be 
paid to the General :Partner as an additional distribution. 

The combined amoum of (i) the fees (including deferred management fees) payable to the related or unrelated 
property management agent, (i i) the General Partner asset management fees, and (ii i) the incentive 
management fees in any year may not exceed 12% of the Owner's effective gross income for such year. 

Residut1l Split: 

Replace111e111 
Reserves: 

Opert11i11g Reserves: 

Reporti11g 
Req11ireme11t.s: 

Co11vertible Debt 
Optio11: 

Other 
Notes mrd 

Co"'li1io11: 

Net Proceeds will be similarly distributed, with priority given to Credit Adjusters, 
asset management fees, and deferred developer fees, and with residual distributions 
of I 0% to the Investor and 90% to the General Partner. An execution under the 
FMR Purchase Option or Sale of all or a majority of a ll of the partnership's assets 
will be considered a terminating event, not a capital event. 

The Partnershi p will establish a minimum reserve of$300 per unit per annum, 
increasing 3% annually, and beginning at the earlier of, permanent loan 
conversion, or 36 months after equity closing. 

S62 l ,295 (3 months of final underwritten OpEx + Debt Service) 

Among other reporting requi.rements, the General Partner will be required to 
provide: (i) a capita l account summary (for deals with expected capital 
account deficiencies) within 45 days after the end of the Owner's taxable 
year, (ii) a draft tax re turn within 60 days after the end of the Owner's taxable 
year, (iii) a final tax return within 75 days after the end of the Owner's taxable 
year, (iv) audited financial statements for the Owner within 90 days after the 
end of the Owner's taxable year, and (v) during the lease-up period, within 
30 days after the end of each month, (a) Owner's income and expenses for 
the month, and (b) copies of the rent rolls. 

Wells Fargo Construction/Bridge Loan - Loan proceeds available at c losing 
on a constrnction draw basis of up to $33,000,000 - subject to Wells Fargo 
final underwriting. This loan will be paid off with proceeds from the Second, 
Third and Fourth Capital Contributions, if applicable. Wells Fargo may, at its 
election, structure all or part of the Loan to convert to equity in satisfaction 
of an equivalent portion of its Capital Contribution obligation, rather than 
contributing equity to repay the Loan. 

I) The General Partner must have fim1 commitment(s) for constrnction and 
fixed-rate permanent financing including any subordinate financing with 
terms, conditions and lender(s) acceptable to Wells Fargo. 

2) Investment closing will require receipt, review and approval of all 
environmental, geotechnical, structural, and geological reports, the 
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appraisal, market study, final plans & specifications, final sources & uses, 
construction contract, contractor, contractor bonding and any leases (if 
appl icable). Wells Fargo shall also request such other documents, 
instruments and certificates including, without limitation, opinions and 
other assurances, as Wells Fargo or their respec tive counsel may require. 

3) The General Partner and Guarantors must be in good standing with all 
local, state and federal agencies/corporations at the time of closing. 

4) Wells Fargo requires that the property management company have a 
demonstrated history of _positive performance and experience with multi­
family and Low-Income Tax Cred it properties. Wells Fargo rese rves the 
right to approve any property management firm selected. The 
management agreement shall have an initial term of one year and shall be 
renewable annually thereafter. Wells Fargo has initially approved Weller 
Prope1ty Management. as the prope1ty management company. 

5) The Accountants for T he Pacmership shall be either CohnReznick, 
ovogradac, or Tidwell Group, or another accounting firm approved by 

Wells Fargo. The Accountants sha ll prepare tax and financial reports as 
set forth in the Operating Agreement, inc luding the final cost 
certification. 

6) Subject to fina l underwriting and interest rate locks, the principal amount 
of the must-pay pem1anent debt and annual must-pay debt service 
payments shall not exceed the amounts reflected in the chart on page 2. 
In addition, the principal amount of must-pay pennanent debt shall be 
reduced at pennanent cnosing/conversion, if needed, to achieve at the 
time of closing/conversion an actual DSCR of no less tban 1. 15 to 1.00 
for 90 consecutive days and a projected DSCR of no less than 1.1 5 to 
1.00 in any year of the Compliance Period, based on the underwri ting 
parameters (all subject to final undcnniting) and rates of escalation, as 
set forth below: 

• Rents and other income will be assumed to escalate at 2.00% per 
year. 

• Rents will be based on actual rents received from tenants in 
occupancy under signed leases, after giving effect to any rent 
concessions by spreading the amount of such concessions evenly 
over the tenn of the lease. 

• Underwritten achievable restricted rents must provide a 
minimum rental advantage relative to market rental rates of 15% 
- debt to be sized to this rent structure. 

• Vacancy loss wi'JI be assumed to be the greater of (a) 5.0% or (b) 
actual vacancy. 

• Other income wi.11 be assumed to be the lcsscrof(i) 5.5% of base 
rental revenue p er year or (ii) actual other income. 

• Annual operating expenses will be underwritten at the greater of 
(i) $5,885 per unit or (ii) actual operating expenses. 

• Expenses will be assumed to esca late at the rate of 3.00% per 
year. 
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7) Wells Fargo may require: a residual analysis that shows that any soft debt 
financing will be repaid at the end o f the respective soft debt term. 

8) Transactional stmcture, including cash flow allocations, residual splits, 
specia l al location of losses, economic substance and tax allocations arc 
subject to approval by legal counsel. 

9) To help fight the fundin,g o f terrorism and money laundering activ ities, 
Federal law requires a ll tinancial institutions to obtain, verify and reco rd 
information that identifies each person or corporation who opens an 
account and/or enters into a business relationship. 

I 0) Pricing is subject to Full Partnership Closing occurring before or on 
September I, 2023. If C losing occurs after this time, Wells Fargo re­
serves the right ot reasonable adjust pricing and terms. If tbe General 
Partner/Developer/Guarantor does not agree to the revised reasonable 
pricing/terms or is unable to c lose the transaction for any other reason, 
other than for an action or inaction on the part of Wells Fargo, the Gen­
eral Partner/Developer/Guarantor would be required to reimburse Wells 
Fargo for all reasonable third party costs incurred. 

11) Failure to fund operating deficits and/or tax credit adjusters at any time, 
including amounts in excess of any stated limita tions above will be a 
removal rigbt under the Operating Agreement. 

12) For purposes of the interest carry during the construction period, the 
interest cany estimate will be based on the SOFR Yield Curve for the 
term oft.he construction loan. 

13) GP/lvlM shall, at all times, maintain insurance policies with respect to the 
Project which are satisfactory to Investor, including "All Risk Peril" 
coverage (including terrorism coverage) for I 00% of the insurable 
value/replacement cost of the improvements, general liability coverage 
and, if required by Investor, flood and windstom1 coverage. Further, 
liabi lity and builder's risk insurance policies for the general contractor 
wi ll be required. The Environmental Reliance Letter shall have a 
minimum professional liability coverage of$1MM and extend both to the 
Partnership and Investor_ 

14) The parties agree and acknowledge that the GP/MM plans to elect the 
income averaging method for the satisfaction of the minimum set-aside 
requirements of Section 42, as enacted by tbe Consolidated 
Appropriations Act of 2018. The GP/MM will need to demonstrate its 
ability to comply with the federal and state (including state credit 
agencies) rules and regulations with respect to the use of income 
averaging. In addition, the Investor will require written c larification from 
the state agencie.s that they wi ll al low for substitutions for selt~identified 
noncompliance of set-aside units for each of the grouping and/or will 
provide rel ief regarding errors in a timely manner under the appli cable 
Income Averaging Regulations. Until the Investor receives such guidance 
from the st.ate agencies the Project will be required to provide annual 
reporting to the Investor, obtain a certification from the Management 
Agent regarding compliance with the Income Averaging Regulations and 
obtain 100% tenant file a udit from the Account.ants showing compliance 

7 I Pa 9 e 
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Co11fide11ti11/ity: 

Expiratio11: 

by December I st of each calendar year. The Investor may require 
additional structure and modifications to the underwriting and project 
documents to address any risks associated with new program compliance. 

I 5) At closing, the allocated bonds need to be such that there is a minimum 
52.50% cushion in the 50% test (must be at least 52.50%). At each 
developer fee accrual date, the adequacy of this cushion must be met up 
to construction completion. 

The recipient of this commitment agrees to keep all tenns confidential, 
and shall not disclose the terms to any third party other than their 
attorneys, accountants, tax advisors, FHFC, Miami-Dade County, 
Housing Finance Authority of Miami-Dade County, or State Agencies, 
or other Partnership funding sources and their unde1w riters, whom other 
than to the extent subject to Public Records Law, must in tum treat that 
disclosure as confidential. Notwithstanding the foregoing, nothing 
contained herein shall be deemed to limit, in any way, the disclosure of 
the tax treatment or tax s tructure of the transaction to third parties. 

This commitment must be executed and returned no later than .January 
4th, 2023 or the proposal will expire. 

This commitment letter reflects an estimate of what Wells Fargo would invest based on its view of CLUTent 
market pricing for the underlying transaction as presented. It is based upon current tax laws, current return 
objectives and current market conditions. In addition, all equity investments are subject to verification of 
project infonnation, completion of underwriting, due diligence, and documentation, and Wells Fargo credit and 
business unit approvals. 

We are very excited about the prospect of working with you and your development team oo another 
affordable community. Thank you again for this opportunity 

Sincerely, 

Matthew Parkhill 
Managing Director 
Wells Fargo Community Lending & Investment 
550 S. Tryon Street, 23"' Floor Floor 
Charlotte, NC 28202 MAC 01086-239 
Cell : (704)-301-0838 
Matthew.D.Parkhill@wellsfargo.com 

Agreetf a11d Accepted this Day: 

~ By: ________________ Date: 12/22/2022 

T itle: COO ofMHP FL IX GP, LLC the General Partner ofMHP FL IX LLLP 

Bl Page 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

Section 4.A.10 
Oevelopm~t Cost Pro Forma 

RFA 2022-205 DEVELOPMENT COST PROFORMA 

NOTES: (t) DIMllollO" foe m11ynol UOl:llld lho lmh $$~1$h9d in Ru\; Chap,1;1r 6748, F.A.C., or 1hi$ RFA, My i:o,tion ol ~• ieo tn;u 

has been deterred r'l'MJSI be included In TIX81 Orevelopmetll C06t. 

(2) B4'Cill.lM Hovsing Croclil qqiity l)t'OC90d$ ;n blling U$od ;is .i $()!.IUOf lin;incing, «)fflpl(lto ColulM$ 1 .ind 2. Tl'lo 
ve!lous FHFC Progtatn teee Should be 8S1s'l'!M&d and ineiJded h eOlumn 2 for at least 111e Housk'lg c,e111 Ptograt'l'\. 

ot1ong .... i!h lhot.!MR9 P~. if oipplit.,bl~ 
(3) Genetal Conlr'8CIOl"'a lee rs IIMitecl to 14%ol ae11J81 CCWISll'UcUOncost (for ""l)liea!lotlpurposes, U'iS i$ rept8Sl8nt.ied by 

A 1. 1 Co\Jnvi 3), f'O\l"ld9d dO'"'"' le:> ne¥11$C dollar. The GeMril Contraetor'5 fll'Q mui;t be efeselQsqcl, Tllo G~ral Contr.11;b:W'5 
tee includes GMer&I COndl!iOns, ow-emeeci, Mel ~. 

(4) For AQplica!ion , ,url)O$$$, th$ m.iximum hard .-.nd sofl C0$.I con'lngent:18& ;itlQ....,.d ~nnol $1CQ&$(S t-11> 6% ol h.lt<I ;1n(I sofl ~ 
ro, DeWIOpl'l'letll C8t.egOtieS OI Ne ... Col'ISltuCliOl'IOt Re<l&velOptnetll, wl!h o, wi!llOUI AequiSl:',l')l'I; Ol(b) 15% Of hard COS!S 8t'ld 

5% <,I $01! '°"l$ ror 0$'18\opme.- C.-,iegone:l Q( R8NlbiIUltlon • .,.,th Qf w.O'IOIA AcQ1.11$ition. <,I Ihe .imount5 l)t()Yic:!-xl in 
°""'Ml'I 3 tor A1.3. TOTAL AClUAL CONSTRUCTION COSTS t111IOOOlul'M 3 IOt A2..1. TOTAL GENERAL DEVELOPMENT 
COST, !WO$cdv~y. il$ ltr'lher d$$Uit:>$d n R\lle Chil(IIG< 67-48, F .A.C., 0t Iii$ RFA. 

(5) Ope,aliog Oerd Reservee (OOR) QI llf'IY llncl au~ l'IOt to be il'ICtuC'ecl in C, OEVELOPt.lENT COST 8r'l<I CM/IOI be used in 

(let,81'fflnng lhe maxill'IJm ~loper f$e,. In ~oition, an OOR i$ nol pem,111,«:I in lhi$ Applicabon at ill If Otl$ ha$ boon 
indudell. l 'Aill be rernoYed t,y tile soo,er, 1educ:ii,g IOVII C08t&.. HO.ever, one 1'118')' oe included duti'lg tr1e ereGt ulldeMti!i'lg 

prooeu whn it..,,;, bit SIZed, l'l'le lnal coot Q91'1~ion may il'l(luele \11'1 OOR. ~ 11 ~mot 81(Qt8(1 t"8 a~• $iHO oumg 
ere<ku,lder,Hi!i'lg. 

(&) Cornmef'Ol:ll. l8tilll, ancl Qltce $PllQ8 are nolivnWona•~ relilf,itXll .ino $Ubonjn;i!e to the t8$k:lenlla! uni!$, ilncl are nol 
cotlSidered IC> oe community~ faciRle... M SI.di, U'lese oos1s are neilh!ir oonsia«ed in eligible tiasis nor induded 

In m, TOC Pu Umitallon prooeu. 
(7) Ald'lough U'le COrporlrion adu'IOwlf,(lg,M !~ lhe C06tS IS~ on the Oeveloptnetll C0$t Pro Fwtna, Oelai!JE,.:imnaliol'I Sheet. 

Conwuctlon Qr A.etlati A11Qt;'&I$ and P$rmene.-A~I$ n $1.JbjGCl to Change <furing <::l'9CIII ""'erwriling, $Veh OO$l$ 8lr8 

Wbjecl '° lhe Total Oe-velOprnent cost Per UM Limila'!ion M provided in U'le RF A, M ,.,ei as !he ()!her <>Ml limila'!ions PfO','icleO 

In R"e Chill)08t ~'f-48, F AC., 8$ appllcat>le. 

IJSE THE OETAIL/EXPI.ANATtON SHEET FOR EXPLANATION OF• nEM$. IF A.001Tt0NAL SPACE 1$ REQUIREO, ENTER THE 
INFORMATION OH ntE ADDENDA LOCATED AT THE END OF THE APPLICATION. 

Whal was the Development Category of the Proposed Development 
Indicate the number of total units in the PtOIXISed Oevetooment 

OEVELOPME.NT COSTS 
AClual Co,,1sttuct{()(I COSIS 

Acoesso,y Buildings 

Demolition 

Commercial/Retail Space $M~t'II• 

New Aental Units 

•Off-Site Work (explain In detall) 

Re<::reational Amemies 

Rehab ol Existing Convnon Areas 

Rehab ol Existing R8ntal Units 

•o ther (explain in detail► 

A1.1. Actual Consttu<::Uon Cost 

A1.2, General Contrat1or Fees.,,•-~, 
(Max.. 14% of A1.1., column 3) 

u~I( GCF@ 14¼: f.f. 360 297.00 

Al ,3, TOTAL ACTUAL CONSTRUCTION 
COSTS 

A1.4. HARD COST CONTINGENCY &.e•-<~ 
s1.nJ. 163 85 

s 

s 

s 

s 

HCEllGE LE 
COSTS 

30,&4-4,980.00 

300,000.00 

31,144.980.00 

4,318,297.00 

35.463.277 .00 

1 758,164.00 

s 

s 

s 

s 

New Constl'UCOOn 
208 Units 

2 
HC INfUGIBlE 

COSTS 

s 

3 
TOTAL 
COSTS 

30,84-4.980.00 

300,000.00 

31 , 144.980.00 

S __ •2•''-'"a."2"•"' ·a:00,._ 

s 35.463.277 .00 

s __ ,,,., .. ss=· ,a: .. ca·a:oo"-

(PjQA 1 qi 8) 

RFA 2022-205 Exhibit 5 'Pro Forma' worksheet tab: Page 2.2 of 36 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA {PJIQt; 2918) 
2 3 

HCEllGELE HC INEUGIBlf TOTAL 

COSTS COSTS COSTS 
General OeYeJopmenr Costs 

Acooonting Ft:t:s 30,00000 30,000.00 

Appl'aiSal 7,500.00 7,500.00 

Archltecrs Fee • SlteJ8ulldlng Design 2-l-3-.200.00 10,000.00 243,200.00 

Architecrs Fee • Supervision 30,000.00 30.000.00 

Buildec"s Risk. Insurance 243,398.00 243.398.00 

Building Permit 400,000.00 400,000.00 

Capital Needs Assessment 

Enoineiefing FCC$ 488,803.00 1000000 498,803.00 

Environmet1tal Rep::)11 11,480.00 7 500.00 18,980.00 

A1FC Admini$1r<'lti\'8 Fee s.. Jlcl• '21 235,352.00 235,352.00 

FHFC Application Fee S..i.,M(2J 3,000.00 3,000.00 

FHFC Compiance fee~lflll,m o.oo 

FHFC PRL/Crecil Underwriting Fees s... l,(ll•IU 30,000.00 30,000.00 

Green Bulldiog Certrfic.atlon/ 
HERS Inspection Costs 27,021.00 27,021.00 

•tmpact Fee,., (list in dct11il► 400,000.00 400,000.00 

lnspeelion Fees 12,000.00 24,000.00 36,000.00 

lns~ ance 138,667.00 138.667.00 

Legal Fees 2A2.200.00 122,300.00 l&,4,500.00 

Mark.el Study 7,000.00 7 .000.00 

Mark.eting/Advertis-lg 145,600.00 14S,IS00.00 

P1openy Taxes 33,170.00 130,49700 163,687.00 

SOil T t$l Report 9,053.00 9 053.00 

$uf\tey 12.500.00 7,500.00 20,000.00 

Tenant Relocation Costs 0.00 

Title lnsuraoce & Reoording Fees 160,000.00 40,000.00 200.000.00 

Utility Conneaion Fee 250,000.00 250,000.00 

·other (explain in detai l) 

A2.1. TOTAL GENERAL DEVELOPMENT 
COST s 2.560,325.00 s 941,416.00 s 3 ,501.741.00 

Al.2. SOFT COST CONTINGENCY s .. No••1•1 s US,800.00 s $ 115,800.00 
,\l;J)($CC@$'6· $f7$ 0810$ 

RFA 2022·205 'Pro F-orma' worksheet tab: Page 23 of 36 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA {PJIQt; 3918) 
2 3 

HCEllGllLE HC INEUG18lE TOTAL 
COSTS COSTS COSTS 

Financial Costs 
Constru~ion Loan Orlglnallonl 

Commitment Fee(s) 247,500.00 241,500.00 

ConSlruction LoM Cre<il 
Enhancemen1 Fee(s) 

Construcdon Loan Interest 2.015,946.00 1,328,875.00 3.344.821.00 

Non-Permanent Loan(s) Closing 
CoelS 

Permanent Loan Origination/ 
Commitment Foo(s) 201,50000 201,500.00 

PcrmMcnl Loon Credit 
Enhancemenl Fee(s) 

Permanent Loan Clooing Coots 20,000.00 20,000.00 

Brid{18 Loan Origination/ 
C-Omml'lment Fee(s) 

Bridge Loan ruerest 

•Othet (explain In detail} 663,406.00 6$3.406.00 

A3, TOT AL FIMANCIAl COSTS s 2.2$3,446.00 s 2,213,781 .00 s 4,4n .221 .oo 

ACQUISITION COST OF EXISTING 
DEVELOPMENT (exelu<Nng '8nd) 

Existing Building(s} 

•0th-or (uploin in dotai l> 

B. TOT AL ACQUISJTtON COSTS OF EXISTING 
DEVELOPMENT (excluding land) s $ s 

C. OEVELOPMENTCOST s 42,161,012.00 s 3,155,197.00 s 45,316,209.00 

(A 1.3•A 1.4,tKJ..1 •A2.2•A3•8) 

~rt=«.r.-.,,, 
oe~ Fee ¢f'l AcquiSi1ion 00$1$ 

Mai OF@ 18": "'"' OevtlOj)e( Fee ¢f'l Non-Acqvi$ilion COSI$ 8t127,935.00 8 1127,935.00 

Max Dr@ 18"-· ta 156 917.00 
D. TOTAL DEVELOPE.R FEE s 8 1127,935.00 $ s 8 1127,935.00 

M8XTO!MDr ta 156 917.00 

E. OPERATING DEFICIT RESERVES $0,,..._.00 s $ s 
l,MX OOR "'00 

F. TOTAL LANO COST s $ 5,200,000.00 s 5,200,000.00 

G. TOT AL DEVELOPMENT COST s.. - 111 s S0.233,947.00 s 8,355,197.00 s 58,644.,144,00 

(C+D+E+F) 

RFA 2022·205 'Pro F-orma' worksheet tab: Page 24 of 36 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA 

Detai l/Explanation Sheet 

Totals must agree with Pro Forma. Provide component descriptions and amounts for each item that has been 
comJ)leted on the Pro F«ma that reQulre. a detailed list or explanation. 

DEVELOPMENT COSTS 

Ac-tuaf Construction Cost 
(aslistadallttNifA.f.) 

Off-Site Wor1c 

Other: 

General Development Costs 
(8SomdatfremA2J 

Impact Fees; COunly SChools and Admin. Feoo fOt RoadS. Fim. Pollioo & Parks 

Other: 

Financial Costs 
(tis fitM/141 Item A'J.) 

Other: All costs related to Tax-Exempt Bond issuance including issuer fees, issuer counsel, bond counsel, 
TEFRA. trustee fees. trustee counsel. and Agency Lender fees 

Acquisition Cost of Existing Developments 
(asll..st6</atlr$m82, J 

Other: 

fPJIM4 el 8) 

RFA 2022·205 'Pro F-orma' worksheet tab: Page 25 of 36 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022,205 DEVELOPMENT COST PROFORMA 

CONSTRUCTION/REHA B ANALYSIS 

A . Total Development Cos-ts 

B, Construction Funding Sources: 

1. Fil'$l M0tlgago Financing 

2. Second Mortgage Financing 

3. Third Mortgage Financing 

4. Fourth Mortgage Financing 

5. Fifth Mottgage Financing 

6. Sixlh Mortgage Financing 

7. SAIL FinanOOg 

8. Ell Financing 

Financing 

Financing 

9. HC Equity Proceeds Paid Prior to 
Completion of Construction ,\tlich 
is Prior lo Reoeipt of Fin.al Certificate 
of Occupancy or in the case of 
Rehabilitation, prior to placed-in 
service elate as determined by the 
Applicant. 

10. Other: Self.Sourced Financing 

11. Other: ___________ _ 

12. Deferred Developer Fee 

13. Total Construction Sources 

C. Construe-lion Funding Surplus 
(B, 13 TotlJI COt1$1M;tiQn $QurcH. 

less A.. Tola! Oevenomenl Cos.ls): 

AMOUNT 

$ 58,$44,144.00 

S 33,000,000.00 

s ____ _ 

s _____ _ 

s ____ _ 

s _____ _ 

s ____ _ 

s_~,~-•~sa~·~ooo=.o~o 

s __ ,_,1so"".""ooo=.oo"-

s _____ _ 

s ____ _ 

s 9,A-41,794.00 

s 3,744,000.00 

s 

s 8,127 .93:5.00 

s 62.557.729.00 

$ 3,913,585,00 

LENDER/TYPE OF FUNOS 

FHFC•MMRB 

<select from menu> 

<select from menu> 

<select from menu> 

<select from menu> 

<select from menu> 

FHFC • SAIL 

FHFC • SAIL EU 

Enter reques.t on Funding Tab 

Enter reques.t on Funding Tab 

Setf•Sourced: Bond.financing 

<select from menu> 

(A negative numbef he1e represents a funding shortfal .) 

Met COf'lstructiOf'I Financing Threshold for sout.ces equal or exceed uses: _____ Y __ ••-----

Each A ttachment m ust be l isted behind its own Tab. 0 0 NOT INCLUDE ALL ATTACHMENTS BEHIND ONE TAB. 

(P;IQA 501 8) 

RFA 2022·205 'Pro F-orma' worksheet tab: Page 26 of 36 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA fPJIM: §918) 

PERMANENT ANALYSIS 
AMOUNT LENDER/TYPE OF FUNDS 

A. Total Development Costs s 58,644,144,00 

B. Permanent Funding Sources: 

1. First M0tlgage Financing s 20,150,000.00 Re9ulated Mo!!aaee l ender 

2. Second Mortgage Financing s <select from menu> 

3. Third Mortgage Financing s <select from menu> 

4. Fourth Mortgage Financing s <select from menu> 

5. Fifth Morlgage Financing s <seleel from menu> 

6. Sixlh Mortgage Financing s <select from menu> 

7. SAIL FinanOOg s 7.4188,000.00 FHFC • SAIL 

8. Ell Financing s 750,000.00 FHFC + SAIL eu 

Financing s Enter regues.1 on Fundl~ Tab 

Financing s Enter regueSl on Fundl~ Tab 

9. HC Syndication/HG Equity Proceeds s 25,363,206.00 

10. Othec Self Sourced Financi~ s 3,744,000.00 Self-Sourced: Bond-financing 

11. Other: s <seleci from menu> 

12. Deferred Developer Fee s 8.12? .93S.00 

13. Total Permanent Funding Sources s 65.623.141.00 

C. Permanent Funding Surplus 
(8.13. TotlJI Pcrm¥1r..- Fund~ SoufCCs, 
less A. To1a1 Oeve»pmert Cos1s): s 6,978,997.00 (A negative numb8f he1e rep1esents a Nnding shortfa1,) 

Met Permanent Financing Threshold for sow-ces equal or exceed uses: Yes 

Each A ttachment must be l isted behind its own Tab. DO NOT INCLUDE ALL A TTACHMENTS BEHIND ONE TAB. 

RFA 2022·205 'Pro F-orma' worksheet tab: Page 27 of 36 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA 

l ite i'llent Of lhis pege is to asSist !fie ~pliea!\l in <le«!rmining a TDC PU lirnilY.O'I ror tae prof)()$ed Oev~ment and comparin9 il IO lhe appropria~ 

RF A'$ TOC Pu Umc.allon. The eocvracy ol Ille oo~artson I$ d81)81'1d81'11 I.Jl()n lheaccur.acy ot the lnputS anti FIOrida HoU61r.;;i 1911.8$ no ~ blllty h 
any pt"ogaming MOfS. FHFC ..-ii not use lt'IS page lo S()o{e TDC PU limiw.ion crheiia. If FHF-C ms.t!s any adjustmtn!S lo !he Appicanfs dllla or 

8"Umpllon6,. FHF-C'$ TDC PU fo, Umc.allon purposes ot lhe proposed OevelOpment o, lf'l8 TDC P\J U'nllac:lon <leklrmlned by FHF-C may bt d~refll 11'18'1 th8 

amounlll providl!d bdo,,,,,. Pleaser~ lhl! RFA for qualifying 11tt1ponses and de&lliotl Of 11:rrns.. This labfe isopd0t111I and il!I use is 111 Ille sole! clsc11:lion 

« llleApp4C8f'II, ~pllc;;lntls 1'86f)Of'l6lbl0) verify #Id be In comptl!lnCe wlll'l 811 a:&p8CI.$ Ol th8 44)01.ic:811on to f'l'l&e( R.FA.<:nleria, 

TDC PU LIMITATION ANALYSIS 

In whief'I county Is the proposed De¥olopmen1 to be k>ca1od? .. Mlaml-Oade (Latge Coon1y) 

Blended Characteristic TDC PU Base LJmitation• 

Unit Category, Type, and ESS 
Unit Count 

Maximum TDC PU 
Pro Rata Limits 

Designation Limitation 

NC Gorden Noo-ESS 

NC Gorden ESS 

NC Mid-Rise Non-ESS 

NC Mio-Rise ESS ,-
NC High-Rise 208 $440,000 $440,000 ,_ 

Rehab Garden 

Rehab Non-Garden 

Total Blended TDC PU Base 
208 $440,000 

Umltatlon 

'F« TDC PU Lmt'.fl!i:)n pt.Jf~ G81"dEY1 Al)b~lft uttfutle 811 trru~ lyp& Dlat are 3 ~ Of' Jess (Gttmef• ApM/lteY'l!S. Sk/9-'e FtimKy 
f-lomo.J, ~'$XO$, ~AW. and T(iwffll(l11$qsJ , 

The TDC PU Base l imitation for the above defined Development is 

Ooes the proposed Development qualify for any TDC PU Add-Ons or M ultipliers? 

Applicable Add-On{s): 

Tax~Exempl Bond Add-On 

App,ficable Mutliplier(s): 

No appllcable Muttipllers 

Add•On 

$7,500 

Multipl ier 

The f inal overall TDC PU Limitation for the above defined Development is ........ . . 

Derivation of the TDC PU of the proposed Oevelopmont for Limitation purposes: 

Total Oevolopment Costs (I.Sle G .. cOOJmn 3). 

S440,000 

TDC PU Ba" Limitation 

$447,500 

TDC PU Base Limitation 

$447,500 

S447,500 

$58,644,144.00 

Less /l£o. cos, ol Exlsling Dev. (excluding land}-Exlsl!nA Bulldlng(s} ....................................... ___ ~50~.0~0 __ _ 

Less Land AoQuisition Costs (Une F., colulTIO 3) .. ...................................................................... ---'ss=,2,,00=,o-"oo""."oo"--

l.ess Operating Deficit Reserves (Line E .• column 3} .................................................................. ___ ~50=.o~o __ _ 

Less Demolition and Relocation Costs. if applicable .. .. 50.00 

Less Com merciaVRetai1 Space Cos ls. if applicable . ... . 50.00 

TDC of the p,oposed Development for Ullitation Purposes: ..... $53,444,144.00 

TDC PU of the propo$ed Development for Limitation Purpo$es: .......................................... ===$=25=6=,943==·0=0== 

Is the Pl"OPOSed Development's TOC PU for Limi1a00n PUrposes eQual 
to or less than the TDC PU Umi1ation p,ovided in the RFA? ....... . Yes 

(PJIQt; Z el 8) 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022·205 DEVELOPMENT COST PROFORMA 

PREUMENARY TAX.£X.EMPT BONO ANALYSES 

(P{l9ft 8918) 

This section of the Pro forrna is intended fOf information purposes only, and is not scored. The resulting analyses is based on var ious 
inovts throughout this application, and is not indicative of the analyses conducted at Credit Undef'Wfitlng or Final Cost Certification. 

Qualffied Basis Calculations 

A. A cquisi tion 
Aoquis.rlion Cost of Land and Existing Improvements.. .. $5,200,000.00 

Less Land Costs .............................................................................. .................................... ___ -'s"s".20=0·=,00,;0cc.oocc 
Plus Developer Fee Atlr ibulable to Acquisition ................................•..................................... ______ -;$,';Occ.oocc 

Total Eligible Bas.is , ................................... , ............ , ............................... .................................... _______ $_,0,,,.00,__ 
Aootlcable FraC11on (percent set-aside units) .......................................... .................................... -------'~0~0%= 
OOAfQCT Basis Credi1, if appticable ... .................................................... .................................... _______ 1~0~0%= 
Qualified Basis ............................................................................................................................. ______ -;$.,;0-;.00;;. 
Housing Credit Percentage (Federal a10ca1ion) .. ........................................................................ ______ -i4;',.0,,;0%;;;. 
Annual Housing Credit Allocation.. $0.00 

B. New Cost s 
Total Oevelol)f'08nl Cost ............................................................................... , ......................... , .... ___ _,$"5;;.8,,,64"'•".1"'4;;•-;·00;;;. 

Less Cost of u,oo aoo Existing Improvem&nts ................................. ..................................... ___ _..:S""s."20""0".00:;;.;0cc.oocc 
Less Developer Fee on Acquisition of Buildings .................................................................... ___ ~~=.,.:S,';O,c.00;;. 
Less Other Ineligible Costs .............................................................. .................................... ___ ~$~8.;,3,.s .. s ,.,,.19"'7-".oo,._ 

To1a1 Eligible Sas:is . ................................................................................ .................................... ___ _,$4=5.~08"'8".94~ 7~.oo~ 
Applicable Fraction (percent set•aside units) .......................................... .................................... -------,•,';O'i,0%;;. 
OOA/QCT Basis Credi!. If aoollcable ............................................................................................ ___ ===';;3ec0%;;;. 
Qualified Sasis .. ........................................................................................................................... ___ _,$5=8."'6~15".63=,,1-;· ',:.0 
Housing Cre<tit Peroentage (Federal allocation) .. ........................................................................ ____ ~~-4..,.0,..lll,...~ 
Annual Housing Credit Allocation................................................. $2,344,625 

Annual Hou-Si ng Credit Allocation Per Qualified Basis . .......... .. $2.344.625.24 

2.@J> Calculation 
Tolal Development Cost (including land and ineligible costs). $58.644. 144.00 

Less Mon!)ages ................................................................................................................... ___ ._$3"'2~,1~3~2.~00~0-'.oo,._ 
Equity Gap .. ............... ................................................................................................................ ___ _,S~2"'6.~5~12"· ~• «=.00~ 
HC PercentaQe to Investment Partnershio ............ , .................................................................... .. _____ _,9,;;9,'.99=0%;;;. 
HC Syndication Pricing ........................................................................... .................................... ___ =="""SO;c.",97"00;:f. 
HC Required to meet Eauitv Gao ..... , ................................................................. , ............ , .... , ...... ___ _,$~2~7 ,"'3.,.34_.,84,..,..c0~.6~2 
Annual HC Required .. ........................................................................ , ... M . .... . ... . .... . .. . . ........ . ... . .... ======s2 ... .,133==.4=84= 

HC Summary 

HC Per Qualified Basls ................ , ............. , ................... , ............................................. , .............. ____ _.S2~ . .,.344'-"-.6"2~5 
HC Per GAP Calculalion ............................................................................................................. ____ -.S2;;'i,733,.,-4;;84~ 
Annual HC Recommendod ............................................. , ......................................................... ----~$2;c.,,344"-=',6,;2;;.5 
HC Proceeds Recommended........................................................... S22 740 591 

Tax Enmpt Bond 50% Test 
Total DEPRECIABLE Cosl $50,288,947.00 

Plus Land Cost............ $5.200.000.00 
Aggregate Basis.................................................................... $55.488,947.00 
Tax Exem()4 Bond Amount $33.000.000.00 
Equals Tax Exempt Proceeds Used for Building and Lancr .................... .................................... ---~$~3~3.~00~0~.oo.,...o~.oo,__ 
Tax Exempt Proceeds as a Percentago of Aggregate Basis ................................................... _____ ~ 59=.4~7%= 

~ Based on tho auumpUon that 100¾ of the Tax Exempt Proceeds will be used for Building and Land. 
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Dace Submilled: 2022-12-28 18:08:58.957 I Fonn Key: 8835 

Principal Disclosures for the Applicant APPROVED for HOUSING CREDITS 
FHFC Advo11c-e Review 

Received 9 .27.21; AJ>pl'oved 9.30.21 

Select the orianiz;11tion;al stri.w.t11re fOf the Appfiunt entity: 

The Applicant is a: limited Partnership 

ProYide the name of tM Applic.nt liimited P.lrtnership: 

MHP RIXLW' 

First Principal Disclosure Level: 
qlCk h,:,,: for A« iiJ;pncr;: with (pmpls::ting the £ntris:; for th!; first Lcyel Principal Qiglpwrc: for tflS: APPOCi:ftl 

First Lt'Yel 

Second Principal Disclosure Level: 

Entity ff 

I. 

,. 
3. 

$.elect Type ot Prindpal of 

Applieant Enter Hame of Fil'it Level P,indp3' 

Gen.erttl Pa.tine, MHP FL IX GP, U C 

------"'"~"="~·~· Lc...P MCl>Ow~II. William P. 

Hon•l nW:!Scl ()r LP M HP FL IX SlP, LLC 

CIiek here f01 AsSrStaooe with Completing the Entnes for the Second Lew i Principal Olsdosure for the Applicant 
Select the co1respot1ding First 
Level Principal Enlity II from 
abO\le fort Yttlktl the Second 

Level Pciocioal is being -1. IMHP FllXGP, LLC) 

1. (MHP FllXGP, LLC) 

l , IMHP Fl IX GP, LLC) 

1. (MHP FllXGP, LLC) 

l , IMHP Fl IX GP, LLC) 

1. (MHP FllXGP, LLC) 

3. IMHP Fl IX SLP, LLCI 

3. IMHP Fl IX SLP, LLCI 

Sec0 od tW 
i!lli!Y.4 

l ,A, 

1.8. 

1.C. 

1.0. 

1.e. 

1.F. 

3.A. 

l .8. 

Third Principal Di.sdosure Level: 

Select tl\e type; ol Pril'ICipal 
bel11g associated with the 

coqespondipg EiW level 
Princieal €mitv 

Member 

Mana1.er 

Member 

Mana1.er 

Member 

ManaP.er 

Mana1.er 

Member 

€nta: Name of Mrnnd lrvd Princi!W 

W. Patrick McOowell 2001 l rust 

W. Patrick McOowell 2001 l rust 

AtdlipelaP.O Housinp~ LLC 

Atdlipelap,o Housinp~ LLC 

Shear H,oldin1,s, LLC 

Shear H,oldin1,s, tlC 

McOow~II. William P. 

McOow~II. William P. 

Click he1e foe A..~si5tange with Completing the Entrif!t fru the Third U;W"I Piincip:111 DiW9!u1e for the Applicanl 
Select the correspoodlng 
Second Leve4 Principal Entity II Select tt.e type of Principal 

from am fnr whirh tbe Thia! 
l,&vs:I P1incjpj1I iJi bf;ing 
identified 

l.A, IW, ~ trid:McOowell 2001 Trustl 

JA, IW, ~ tricl'.McOOWell 2001 Truso 

l ,C. (Ar<h!pet,)go H01,1slna. U.C) 

l ,C. (Ar(h!pet,)go H01,1slng, U.C) 

l ,C. (Ar<h!pet,)go H01,1slna. U.C) 

l ,E, (She¥ Hokllnes, LtC) 

l ,E, (Shor Ho,ldlngs, LtC) 

beioe ,modatfd with the 
~ corrs:smnding Sl'OCJfld ls:vs:I 

£n1i:1y n P1incip3I Etit ify 

1,A,(1J Trus.1ce 

1,A,(2J Beneficiary 

I.C,(IJ M.inagCt' 

I.C,(2) M~bCt' 

I.C,(3) M~bCt' 

1.£,(lJ M.ina&Ct' 

1.£,(2) McmbCt' 

£ntrr Npmp gf Third l&vs:I Principal 
who must bf! eilh.er a N:!llu111l Person 0111 Trust 

McDowell, William P, 

McOow~II. William P, 

Lee, Kenneth P. 

Lee, Kenn~th P. 

Lee, Micfl.tcl C. 

Shear, Ch1i$lophcr L, 

She;ir, Ch1i$lophcr L, 

Exhibit 6 

Selt!Ct orqaniuition&I s11oc1u-1e 

of Flr'St Leve-I Principal idetitified 

Limited liabilityCOrnpany 

Natural Pe1$0n 

Limited liabilityCOrnpany 

MHP Fl IX lltP 

Select organizational structu-re 

of $W?Od Level PciociPal 
ill<!!lifwl 

Tr11St 

Tr11St 

limited liabilitvCompanv 

limited liabilitvCompanv 

limited liabilitvCompanv 

limited liabilitvCompanv 

Natw al Person 

Natw al Person 

MHP Fl IX lllP 

The organizational structure of 

Thim I rnl Principjl ideo!ifiPd 
Mint be) pi)hs:r if N;1)y[ill Ps:rsqn 
0111 Trust 

N;i tur.il Pe1son 

Natural Pe1son 

Natur.il Pe1son 

Natural Pe1son 

Natur.il Pe1son 

Natural Pe1son 

Natur.il Pe1son 

Page 1 of 2 Principals of the Applicant at1d Oe\'elopef(sl Oisclowte Form IF0tm Rev. 05·2019) 
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Principal Disclosures for the Developer APPROVED for HOUSING CREDITS 
FHFC Advance Review 

Receh•ed 9..27.2,;Approved 9.30 . .2, 

How many Oewlopers :tire part of this Application stn.lct\ue? 

Select the orianhatloftal str11tt11re for the Developer endtv: 

The Oewloper is a: Limited Llabilltv Company 

ProYlde the Bame o f the De~loper limited liability Company: 

MHP Fl IX Developer, llC 

First Principal Disclosure Level: 

( lidc h(!t(! for AV;i;l:inci: witfl Cpmplrfing ths: £nt,ir, for Jhs: F',n,t l&Yrl Princip;al Qigl91urs: f9r j1 Qs:yr;:lgp,:, 

First Li!Yel 

Second Principal Disclosure Level: 

Etm)y ll 

1. 

,. 
3. •. 
5. 

6. 

S,elect Type ot PrindMJI of 

Developer Enter Hame of Fil'St Level Principat 

------~""=·~·~·"-e, MHP O~velopers, LLC 

_______ M_ em_b_e, MHP O~velopers, LLC 

------~""=•~•~•"-e, Shear Dievelopment Company, UC 

_______ M~ ""- • ~e, Shear Dievclopment Company, UC 

------~""=•~•~•"-e, Sa,iol Devclopment LLC 

_______ M~ ""- • ~e, s,,101 DeveJopmenl LLC 

CUc\: htte for Assistance wrth Completln@ the Entries for tl)e Second Level Principal 01sclowre for a Dewloper 
Select the correspooding Fitst 
Level Principal Entity II from 
abO\le fot \\ilictl the Second 

Level Pciocioal is Kine 
~ 

2. (MHP Developers, ttCI 

2. IMHP Developers, ttCI 

2. (MHP Developers, ttCI 

2. IMHP Developers, ttCI 

.q, !Sl)ear Development Company, t 

.q, ISl)ear Development Company, t 

6. !Sariol Development ttC) 

6. !Sariol Development ttC) 

kcondtevet 
lmilY..!! 

2.A. 

2.8, 

2.C. 

2.0. 

4.A. 

4,8, 

6.A. 

6.8, 

Select tl)e type of Principal 
being associated with the 

coaesmdine Eiw Level 
Principal fnrity 

ManaP.er 

Membet 

ManaP.er 

Membet 

ManaF.er 

Membet 

ManaP.er 

Membet 

(nw: Narnr of Sfcood teYrl Principal 

W. Patrick Md>owell 2001 l rust 

W. Patrick Md>owell 2001 l rust 

Atchi:pelap,o Housinp., LLC 

Atdlipelap,o Housinp~ LLC 

Shear, Christopher t. 

Shear, Christopher t. 

Sario!, Mario A. 

Sario!, Mario A. 

MHP Fl IX Developer, LLC 

Sel~ o,sanii:ationa,I s.uoctu-re 

of Fl!'St level Principal ldeti t.ified 

Limited liabilityC¢mpany 

Limited liability((>mpany 

Limited liabilityCOmpany 

limited liabili tyCOmpany 

Limited liabilityCOmpany 

limited liabili tyCOmpany 

MHP Fl IX Developer, LLC 

Select orcan!zatlonal structure 

of Swod Level PrinciPil 
~ 

""" 
''"" 
Limited liabilitvCompany 

Limited liabilitvCompany 

Natw a1 Person 

Natw a1 Person 

Natw a1 Person 

Natw a1 Person 
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ARTICLES OF ORGANIZATION 

Anicle I. Name 

The name of this Florida limited liability company is: 

MHP FL IX SLP, LLC 

Article II. Address 

The street address of the Company's initial principal oflice is: 

MHP FL IX SLP, LLC 

601 Brickell Key Drive, Suite 700 

MiamiFL33131 

Article Ill. Mailing Address 

The mailing address of the Company's is: 

MHP FL IX SLP, LLC 

60 I Oriekell Key Drive, Suite 700 

Miami FL 33131 

Article IV. Registered Agent 

The name and address of the Company's registered agent is: 

Christoper Shear 

60 I Brickell Key Drive, Suite 700 

Miami, FL 33131 

pg2ofS 
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.. ; :. 
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Aniclc V. Membership 

This will be a member-managed company. The name and addresses of the members of the 
company arc: 

Shear Holdings, LLC 

60 I Brickell Key Drive, Suite 700, Miami FL 3313, I 

W. Patrick McDowell 200 I Trus1 

601 Brickell Key Drive, Sui1c 700, Miami FL 3313,1 

Archipelago Housing, LLC 
60 I Brickell Key Drive, Suite 700, Miami FL 331 3, I 

Aniclc VI. Management 

The name and addresses of each manager are: 

Shear Holdings, LLC 

60 I Brickell Key Drive, Suite 700, Miami FL 33131 

W. Patrick McDowell 2001 Trust 

601 Brickell Key Drive, Suite 700, Miami FL 3313,1 

Archipelago Housing, LLC 
601 Brickell Key Drive, Suite 700, Miami FL 3313,1 

. :. . . 

: . :. 

' 

pg 3o15 
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Article VII. Officers 

The name and address of !he officers are: 

CEO: W. Patrick McDowell 

60 I Brickell Key Drive, Suite 700, Miami FL 3313 1 

President: Kenneth Lee 

60 I Brickell Key Drive, Suite 700, Miami FL 331 JI 

COO: Christopher Shear 

60 I Brickell Key Drive, Suite 700, Miami Fl 3313 I 

CFO: Mario Sariol 

601 Brickell Key Drive, Suite 700, Miami FL 3313 I 

Article VIII. Company Existence 

The Company's existence shall begin effective as of August 24th, 2022. 

The undersigned authorized representative of a member executed these Mieles of Organization 

oo A,g.., 24<' 2022. t# 
Computcrshare Governance Services Inc. d/b/a Corporate Creations 

Diana Serra, Vice President 

By: Carlos Alvarez, as Attorney-in-Fact 



0 08/24/2022 1?:)1. PM !5612148442 ➔ 18,061 76381 

STATEMENT OF REGISTERED AGENT 

LIMITED LIABILITY COMPANY: 

MHP FL IX SLP, LLC 

REGISTERED AGENT/OFFICE: 

Chris1oper Shear 

60 I Brickell Key Drive, Suite 700 
Miami, FL 33131 

I agree 10 act as registered agent 10 accept service of process for the company named above at 
lhe place designated in this Statement. I agree lo comply with the provisions of all stalulcs 

relating 10 the proper and complete perfonnance of the registered agent duties. I am familiar 
with and accept the obligations of the registered agent position . 

. 1n o 
~ 

Christoper Shear 
By: Carlos Alvarez, Attorney-in-Fact 
Date: August 24th. 2022 

:_~: . . , 
• . :i.,. 

. : 
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TO: Kt2:inra 1inn Sution 
l)j\·ision nf CilrJl1)rllion, 

~1111' n. IX ( ;I', I.I.<· 

-> !S506176383 

COVER LETTER 

S llllJt:<:1': - ------------,---,--,---,----,-------------­
~amc: of Umi1cJ l.iat,.ilit} Compan~ 

The tndus.cd :\tticks of :\mc11dcnc1H am.I r~~lS} m L· sub111i11~d fo r 1:iJin~. 

Pkasc re1urn ul I t(l,rrcspon-dcncl" <.'onccmin& this maucr to rhe folki~·in!(: 

Corpt:oralt' Cu.·ntitms Jntcmrni,m:tl 

finn!Compan~ 

~ll 1 \JS llighw•~ 

561 ft..o<J-2<107 
_______ ______________ ;11 ( ) ____________ _ 

Enclos<"J is a dC"ck for th, foUowing am,,unt: 

L' .S2 ).00 F1lir~g f tc 0 S.ill.00 filing f« & 
C.'<.:ni 1ica1t: or Stcuus 

~lailing Addffs.,i 
Rcgimation Section 
Oivi$iOn ofCorpor~lions 
P.O. Bo, 6327 
Tallahassee. Fl. 32314 

(\rc-il (:\),.k; 

Ii Sl l .00 rili11g F•• & 
Ccnilicd Copy 
:o1J.lfl 11111.'II i:opy ;, c11d,,~J1 

Strffl Ade.I rps: 

0 S60.00 Filing he. 
Cenifka1c: r,rsuuus & 
Ccn1fied C,1py 
(nJditi,,nn.J ~opy ,s <ncio,(J) 

Registration S«tion 
Di vision of Corporations 
The Centre of Tallahassee 
24 15 N. r-.-1onrocStrccl. Suite KIO 
Tallaha$Stc. FL 32.103 
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ARTICLES OF AMENDMENT 
TO 

ARTICLES or ORGANIZATION 
Of 

;,g 3 of 5 

Tht: Articl1."S l)r <.>rgaui1,;uion for thi~ Umitr:d l,.i~hility C.:01npa11y \\t:n.~ 1ilL>tl on _1_1_.,o_J_,.2_'_' 2_11 _______ aud a.~signcJ 

Florida documcn1 numb,.,r U OOOOJJ 1919 -----------
Thi~ :mk:ndmcnt is snhmittt·d tc, arncnJ tht! following: 

A. Jf :imcnding name. cnt('r th~ new nsmt of the limiu:d li:abilin· company here: 

F.n1er """' principal uflk~ addn-.~, if applicable: 

1Prindp11/ vtfia aJdw1s MliST BE ,I STREET A/)l)Rf.'.'iSJ 

F.nler new mailing uddrrs.s. ihppliraM,·: 

(Mttiling mJdrc.,s MIi I' l/£.1 POST OFl'/('f.' HOXI 

II. Ir •mending thr r'-'l!istrml ag<nt and/or re~isterttl offic< mldress on o ur rooirds, entrr the name of the nt'W rg,Lsitrl'tl 
pgent ant.I/or 1hc nL""". registcn-d offic~ 1uldrrs..'\ ht:n.~: 

i':ank: of New Rcgisrcn."'tl t\t;t'lll: 

New Rc:gish:n:<l Ot!ic~ Addrt·ss: 
::z: 
l► 
::o 

:'llt~ Regis1er«l ,\gtn1's SignaJUrt', if C'h•nging Rn:i~tC'rtd ,\g~nt· ...., 
:--</: 

I hereby mxepl tlJ,, appoi111mc•m w· rt:!>?iMerc•d llJ.!<'lll C1Ud O:',J.ree ro tic/ in 1his n1pacil,\'. lf11rrl1r!r a~r<h'!$_~un11f; with 1/r,• 
pro,·iJions ,~/"II Sl<tlutes rc/a1h-,• lo she 1m>pt!r and c:mnple tti pe,:formcmc,• tfu~v dutfrs. mu/ I um ftmf!!J~ \1·if!11md 
crcc.'(!f)/ 1he uhligcuirms 1,f m.1· posiliou os r,•~ist,:n.:d 01f4!nl c,s prol'id<•d jiJr i11 Chopt~r 605, F,.r;,,.;_ ( Jr. if i"HI,\· dt><·1f'fut1111 is 
hi.!in,:_ fi!l!d so mert•~L., r,►jl<'ct ,, c/r{l11~,· in fh'1 r•:~istert•d ,~[fi.ct• C1ddn•.,.,·. I h~rc.·hy confirm 1h01 she Jimilt.•d liahili1,,· 
comp<my has htr,, 1,r,fjjied jn ,,•ri1i11x 1lthis ci1'JIIJ!'-'· 

-· -----·· l(Cbana:•n1.: kri:i~Ctrtd ,\i:tnC, Signah1rc- 11f.:\tn Nr)!,i,,f"rrd ,\gc:1'11 
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2022 FLORIDA LIMITED PARTNERSHIP REINSTATEMENT 

DOCUMENT# A21000000439 

Entity Name: MJHS FL SOUTH PARCEL, L TO. 

Current Principal Place of Business: 
777 BRICKELL AVENUE 
STE 1300 
MIAMI, FL 33131 

Current Mailing Address: 

777 BRICKELL AVENUE 
STE 1300 
MIAMI, FL 33131 US 

FEI Number: APPLIED FOR 

Name and Address of Current Registered Agent: 

SHEAR. CHRISTOPER 
777 BRICKELL AVENUE 
STE 1300 
MIAMI, FL 33131 US 

FILED 
Dec 02, 2022 

Secretary of State 
5302088687CR 

Certificate of Status Desired: No 

The tlb()\1$ named 9nlily subrnits thiS staremt.mt tor thtt purpos11 of chtmging its r9{JisU~rtXI otr,ce or regi.Ster9d tlQMt. or both. in the State of FIOrida. 

SIGNATURE: SHEAR CHRISTOPER 

Electronic Stgnature o f Registered Agent 

General Partner Detail : 
Document# 

Name 

Address 

DOUGLAS GARDENS SENIOR 
HOUSING. INC. 

5200 N .E. 2ND AVE. 

Ctty-State-.Zip: MIAMI FL 33137-2706 

12/02/2022 
oate 

I hfJl8bycern'(); that tile Wcml9(l(WI ln<Jlc,ated on m rt,po,t or:;~ teJJO(t Js t11>11 Ml<J 6Cevtate and thdt my$16wonlc ~ttn wa haw the same tegai elfect nil tn,jrJe under 
08th, lflat Ism 8 91Htefll'I ps,t,),er Of ll'ld lim,1ed ptJrftlet'Ship 0t ll'ld recf!Mt( 01' trostee emt>Owet'ed 10 e11.8Cl.Jte lhiS 1epo1t as (fKluifed by Chaplet 620, FI06da Sfaf'ules, tJrld 1"8t my r19,1r,,e 

8{)petJfS &boYe. « Or'/ M attachme,w wfth all Olller 6Ji'e M'l()Owe,(8(}. 

SIGNATURE: MARIO SARIOL CFO 12/02/2022 

Electronic Signature or Signing General Partner Detail Date 

Exhibit 9 



Heritage Village South, Ltd v. Florida Housing Finance Corporation 
RFA NO.: 2022-205 

Application No.: 2023-143SN 

EXHIBIT 
10 



2/3123, 12:29 PM Detail by Entity Name 

Dr1r;w11 of 

Co2 POI0-t1·101. f£> 
w, ulfiriuJ :il!lJf' ,,f fJoridu nr!I lit' 

Qf.oartment of State t Division of Co,~ t Search Records / ~~ J 

Detail by Entity Name 
Florida Limited Partnership 

MJHS FL SOUTH PARCEL, LTD. 

Filing Information 

Document Number 

FEI/EIN Number 

Date Filed 

State 

Status 

Last Event 

Event Date Flied 

PrinciQal Address 

777 Brickell Avenue 

Ste 1300 

Miami, FL 33131 

Changed: 12/02/2022 

M.ailing Address 

777 Brickell Avenue 

Ste 1300 

Miami, FL 33131 

Changed: 12/02/2022 

A21000000439 

APPLIED FOR 

08/1 8/2021 

FL 

ACTIVE 

REINSTATEMENT 

12/02/2022 

Registered Agent Name & Address 

SHEAR, CHRISTOPER 

777 Brickell Avenue 

Ste 1300 

Miami, FL 33131 

Name Changed: 12/02/2022 

Address Changed: 12/02/2022 

General Partner Detail 

Exhibit 10 

DIVISION OF CORPORATIONS 
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2/3123, 12:29 PM 

Name & Address 

DOUGLAS GARDENS SENIOR HOUSING, INC. 
5200 N.E. 2ND AVE. 

MIAMI, FL 33137-2706 

Ao□ual Repocts 

Report Year 

2022 

Filed Date 

12/02/2022 

Document lmagil 

12,0212022 - RE1N$TAJEMfNTI 

08/25120?2 - I P Amendmoot 

08/18£2021 Domesbc LP 

View Image ,n PDF format 

Vtew image in PDF formal 

Vrew image in PDF format 

Or port ci t 

Detail by Entity Name 

https://search.sunbiz.org/lnquiry/CorporationSearch/SearehResultDetail?inquirytype=EntityName&directi0<1Type=lnitial&searchNameOrder=MJHSFLS... 2/2 
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Dace Submilled: 2022-12-29 14:48:35.770 I Fonn Key: 8861 

CREA 

December 16, 2022 

Chris Shear 

8141 Lakewood Main St, Ste 208 

Lakewood R6neh. FL 34202 

MJHS FL South Parcel, Ltd. 
c/o McDowell Housing Partners 
777 Brickell Avenue, Suite 13()() 
Miami, FL 33606 

Re: Garden House (the " Property") 
MJHS FL South Parcel, Ltd. (the "Partnership" ) 

Dear Mr. Shear: 

127 329 5479 

CAEALLC.COM 

This letter of intent (this "Letter of Intent") summarizes the principal business tenns under which a CREA, LLC 
("CREA") entity (sometimes referred 10 herein as the " Limited Partner") will acquire an interest in the Partnership 
that will develop and operate the Property. The terms and conditions of the Limited Partner's investment in the 
Property is subject 10 the execution of a mutually agreed upon Partnership Agreement (the "Partnership 
Agreement") and CREA's Capital Committee approval. Capitalized tenns not o therwise defined herein will have the 
meanings set forth in the Partnership Agreement. 

I) Property Information and Ass umptions 

The Limited Partner's willingness to acquire an interest in the Parn1ership is based upon the following information 
and assumptions. CREA reserves the right to update and adjust this Letter of Intent to reflect any changes in the 
fo llowing infonnation and assumptions discovered during ·the due d iligence and underwriting review. 

a) The Property is located in Miami, Florida, Miami-Dade County, and will be rented to famil ies. 

Total 
192 

b) Pat1icipants 

Partnership/ Applicant: 

5128614080 617 549 4515 

UNITS 
Affordable Re ntal Assisted Market Rate Common 

192 NIA NIA NIA 

MJHS FL South Parcel, Ltd. 

Exhibit 11 
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c) 

d) 

Prooertv Ti meframe 

Closing Date: May 2023 

Construction Completion Date: January 2025 

Qualified Occupancy Date: June 2025 

Stabilized Operations Date: October 2025 

Receipt of8609(s) Date: January 2026 

Tax Credit Delivery and Pricing 

The tenns and conditions set forth in this Letter of Intent are based upon a financial model initially submined 
to CREA. Prior to closing, CREA will underwrite your financial assump1ions and prepare a final financial 
model which, if accepcable to the General Partner, will be altached to the fully executed Partnership Agreement 
(the "Financial Forecasts"). 

Federal Low Income Housing Tax Credits (the "Tax Credits") are expected to be generated by the Partnership 
and allocated to the partners. 

"Projecled Tax Credits" means Tax Credits from the Agency in an amount equal to: 

$1,717,454 (66.66%) 

$2,602,204 (100.00%) 

$884,749 (33.34%) 

in 2025 

in 2026 through 2034 

in 2035 

The Financial Foreca.~ts will retlect equity amounts calculated as follows: 

LIHTC Eq uity 

2022 Federal LLHTC Reservation: 

Limited Partner Interest: 

Credit Price: 

Tot1l Federal Equity: 

TOTAL LIM ITED PART NER EQUITY 

CREA SLP, LLC Equity: 

Ci:tlALLC.c.om 

S25,6 l4,900 

99.989% 

$0.94 

$24,075,357 

$24,075,357 

$100 
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2) Limited Partner's Capital Contribution 

a) The Limited Partner will make Capital Contributions ("Capital Contributions") to the Partnership in 
installments (each, an "lnstallmenC'), pursuant to the terms and conditions of the Partnership Agreement. 
Each lnscallment is subjecc to the Limited Partner's receipt o f: (i) a satisfactory AIA forms and general 
contractor lien waivers (during construction), (ii) a current date down endorsement or title update, (iii) 
satisfactory evidence chat the Property is In Balance, (iv) evidence that chc conditions of all priM Installments 
have been satisfied, and (iv) the General Partner's certification that the rcprcscntacions and warranties 
contained in the Partnership Agreement arc true and correct as of the date of the Installment. Each Installment 
will be made within IO business days of the receipt and satisfaction of all items listed below. Installments 
will be made as follows: 

I) $4,8 15,071 (20.00%) (the "First Installment"), will be funded upon the later to occur of the execution of 
the Partnership Agreement and satisfaction of the following conditions, as reasonably determined by the 
Special Limited Partner: 

a) the Limited Partner's admission to the Partnership 

b) reccipc by the Special Limited Partner of due diligence documentation customary to closing a 
LIHTC tmnsaction 

c) closing of all Property sources and fund ing of those sources as required pursuant to the Financial 
Forecasts 

d) receipt of a fixed rate commiunent for the Pennanent Loan(s) 

c) reccipc of any necessary building permits or approved will-issue letters 

2) $9,630,143 (40.00%) (the "Second Installment"), will be funded upon the later to occur of November I, 
2024 and satisfaction of the fo llowing condit ions, as reasonably detem1ined by tl1e Special Limited 
Partner: 

a) 98% lien-free (up to $ I 00,000 of liens may be bonded over) Construction Completion of the 
Property sufficient for all residential re,ntal m1its to be "placed in service" within the meaning of 
Section 42 of the Code 

b) the issuance of all required temporary certificates of occupancy (with the appropriate life and safety 
certifications) permitting occupancy of a ll residential rental units 

c) reccipc of the accountant's d raft Cost Certification 

d) no payable developer fee will be released under this Third Installment until I 00% lien free 
Construction Completion, as evidenced by the architect's substantial completion ce11ificate that the 
Property has been completed in accordance with tl1e Plans and Specifications. 

e) receipt by the Special Limited Partner of satisfactory evidence chac all environmental requirements 
as required in a Phase I or Phase II ESA have been met, (if applicable) unless the Special Limited 
Partner detennines during underwriting that the conditions cannot be met until a subsequent 
installment 

I) execution of a propcrry management agreement if not required at closing 

Ci:tlALLC.c.om 
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g) evidence that the CSS provider has been engaged, the CSS has been started, and the final CSS will 
be delivered by January 3 1st in the year following when the Property is Placed in Service 

4) $9,530,143 (39.90%) (the 'Third lnscallmenc"), will be funded upon che lacer to occur ofOccober I, 
2025 and sacisfaccion of the following condicions, as reasonably determined by che Special Limiced 
Partner: 

a) the achievement of Stabilized Operations (as defined below) 

b) receipt and approval of the Special Limited Parn1er's third-party review of all of the first )'ear's 
tenant fi les for compliance with the Code and State requirements 

c) receipc ofche accountant's final Cost Ce11ification and the 50% Test 

d) payment in full of the Conscruction Loan and closing and funding of the Permanent Loans (which 
may occur simultaneously with the payment of this Installment) 

e) receipt of the final as-built AL TA survey of the Property 

f) the issuance of all required pennanent certificates of occupancy penni1ting immediate occupancy 
of all residential rental units 

g) evidence of fonns 8609 submission to the State FHA 

"Stabilized Operations" means a 90 consecutive day period following Construction Completion upon 
which: (i) the Property ha5 achieved initial Qualified Occupancy, (ii) the Property has maintained 
physical occupancy of at least 90.00%, (iii) closing and funding of the Pcnnanent Loan has occurred or 
will occur concurrently, and (iv) the Property has satisfied the Debt Coverage Ratio requirement in 
Section 3. 

5) $100,000 (0. 10%) (tl1e "Fourtl1 Installment"), will be funded upon the later to occur of January I, 
2026 and satisfaction of the following conditions, as rensonably detennined by the Special Limited 
Pactner: 

a) the IRS Fonn 8609 for all buildings 

b) receipt of the approved and recorded Re~trictive Covenant 

c/. an exet:uted cop," of the Defened .Develoix:r Fee. Note /if al)l)licablel. . . 
b) All eq, 1ty 1ns1a11ments a 1r111g Uie construction penoa {111c1uamg'ffle c onstrue 1011 Completion 111stallment) 

will be funded on a monthly drnw basis. Concurrently with the date a construction draw request is made to a 
lender, or when an Installment is requested during the construction period, the General Pmtner will furnish 
to the Special Limited Parn1er a copy of any documents submitted to a lender as pmt of a construction draw 
or as otherwise-required herein. 

[Sig11a111re Pages Follow/ 

Ci:tlALLC.c.om 
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Thank you for your consideration and we sincerely appreciate the opportunity to work with you. 

Very truly yours, 

CREA, LLC 

By:.__.~~ ~ ---

Name: Mike Boyle 
Title: Senior Vice President 

Ci:tlALLC.c.om 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

Section 4.A.10 
Oevelopm~t Cost Pro Forma 

RFA 2022-205 DEVELOPMENT COST PROFORMA 

NOTES: (t) DIMllollO" foe m11ynol UOl:llld lho lmh $$~1$h9d in Ru\; Chap,1;1r 6748, F.A.C., or 1hi$ RFA, My i:o,tion ol ~• ieo tn;u 

has been deterred r'l'MJSI be included In TIX81 Orevelopmetll C06t. 

(2) B4'Cill.lM Hovsing Croclil qqiity l)t'OC90d$ ;n blling U$od ;is .i $()!.IUOf lin;incing, «)fflpl(lto ColulM$ 1 .ind 2. Tl'lo 
ve!lous FHFC Progtatn teee Should be 8S1s'l'!M&d and ineiJded h eOlumn 2 for at least lhe Housk'lg c,e111 Ptograt'l'\. 

ot1ong .... i!h lhot.!MR9 P~. if oipplit.,bl~ 
(3) Genetal Conlr'8CIOl"'a lee rs IIMitecl to 14%ol ae11J81 CCWISll'UcUOncost (for ""l)liea!lotlpurposes, U'iS i$ rept8Sl8nt.ied by 

A 1. 1 Co\Jnvi 3), f'O\l"ld9d dO'"'"' le:> ne¥11$C dollar. The GeMril Contraetor'5 fll'Q mui;t be efeselQsqcl, Tllo G~ral Contr.11;b:W'5 
tee includes GMer&I COndl!iOns, ow-emeeci, Mel ~. 

(4) For AQplica!ion , ,url)O$$$, th$ m.iximum hard .-.nd sofl C0$.I con'lngent:18& ;itlQ....,.d ~nnol $1CQ&$(S t-11> 6% ol h.lt<I ;1n(I sofl ~ 
ro, DeWIOpl'l'letll C8t.egOtieS OI Ne ... Col'ISltuCliOl'IOt Re<l&velOptnetll, wl!h o, wi!llOUI AequiSl:',l')l'I; Ol(b) 15% Of hard COS!S 8t'ld 

5% <,I $01! '°"l$ ror 0$'18\opme.- C.-,iegone:l Q( R8Nlbi1Ultlon • .,.,th Qf w.O'IOIA AcQ1.11$ition. <,I 1he .imount5 l)t()Yic:!-xl in 

°""'Ml'I 3 tor A1.3. TOTAL AClUAL CONSTRUCTION COSTS t111IOOOlul'M 3 IOt A2..1. TOTAL GENERAL DEVELOPMENT 
COST, !WO$cdv~y. il$ ltr'lher d$$Uit:>$d n R\lle Chil(IIG< 67-48, F .A.C., 0t Iii$ RFA. 

(5) Ope,aliog Oerd Reservee (OOR) QI llf'IY llncl au~ l'IOt to be il'ICtuC'ecl in C, OEVELOPt.lENT COST 8r'l<I CM/IOI be used in 

(let,81'fflnng lhe maxill'IJm ~loper f$e,. In ~oition, an OOR i$ nol pem,111,«:I in lhi$ Applicabon at ill If Otl$ ha$ boon 
il\dudell. l 'Aill be rernoYed t,y tile soo,er, 1educ:ii,g IOVII C08t&.. HO.ever, one 1'118')' oe il\duded duti'lg tr1e ereGt ullde1111i1i!i'lg 

prooeu whn it ..,,;, bit SIZed, l'l'le lnal coot Q91'1~ion may il'l(luele \11'1 OOR. ~ 11 ~mot el(cte,cl t"8 a~• $iHO oumg 
ere<ku,lder,Hi!i'lg. 

(&) Cornmef'Ol:ll. l8tilll, ancl Qltce $PllQ8 are nol i\,nWona•~ relilf,1'(!1.ino $Ubonjn;i!e to the re$k:lenlla! uni!$, ilncl are nol 

cotlSidered IC> oe community~ faciRle... M SI.di, U'lese oos1s are neilh!ir oonsia«ed in eligible tiasis nor induded 

In m, TOC Pu Umitallon prooeu. 
(7) Ald'lough U'le COrporlrion adu'IOwlf,(lg,M !~ lhe C06tS IS~ on the Oeveloptnetll C0$t Pro Fwtna, Oelai!JE,.:imnaliol'I Sheet. 

Conwuctlon Qr A.etlati A11Qt;'&I$ and P$rmene.-A~I$ n $1.JbjGCl to Change <furing <::l'9CIII ""'erwriling, $Veh OO$l$ 8lr8 

Wbjecl '° lhe Total Oe-velOprnent cost Per UM Limila'!ion M provided in U'le RF A, M ,.,ei as !he ()!her <>Ml limila'!ions PfO','icleO 

In R"e Chill)08t~'f-48, F AC., 8$ appllcat>le. 

IJSE THE OETAIL/EXPI.ANATtON SHEET FOR EXPLANATION OF• nEM$. IF A.001Tt0NAL SPACE 1$ REQUIREO, ENTER THE 
INFORMATION OH ntE ADDENDA LOCATED AT THE END OF THE APPLICATION. 

Whal was the Development Category of the Proposed Development 
Indicate the number of total units in the PtOIXISed Oevetooment 

DEVELOPMENT COSTS 
AClvar C()n$t11,,cJiOtl com 

Accessory Buildings 

Demolition 

Commen::ialJReta.H Spaoe ,.. .. ~($1 

New Rental Unit$ 

•Off-Site Work (explain in detili l) 

Re<::reatie>nal Amerities 

Rehab ol ElOSOOg Common Aleas 

Rehab ol EldsOOg Rental Units 

SileWOl'k 

•Othet (exptaln In detai l) 

At.1. Actual Constru<::tlon Cost 

A1.2, Gener.ii Contractor Fee s..•-PI 

HCEllGE LE 
COSTS 

29,078,400.00 

270,000.00 

(MAA. 14"4 of A1.1., column 3) $ __ •",0"7"0".9"-7-"6.:::00"-
,.1&. GCF@ 14": U.108.776.00 

A1,3. TOTAL ACTUAL CONSTRUCTION 
COSTS $ 33.419,376.00 

A1.4. HARD COST CONTINGENCY * 11-<~ $ __ t:,.,6::;5"7,;;•4:;:6,:c9·,:00:_ 
$1.670.968.80 

New Constl'UCOOn 
192 Units 

2 
HC INfUGIBlE 

COSTS 

s _____ _ 

s ____ _ 

s _____ _ 

s ____ _ 
$ 

3 
TOTAL 
COSTS 

29,078.400.00 

270,000.00 

33.419,376.00 

$ --•:.••:::'"'"·•:::•.:c•·:::••:-

(PjQA 1 qi 8) 

RFA 2022-205 Exhibit 12 'Pro Forma' wo,ksheet tab: Page 2.2 of 36 
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RFA 2022-205 DEVELOPMENT COST PROFORMA 

Gene/81 DtweJopmenl Cos,s 
Acooooting Fees 

Appraisal 

Architecrs Fee • SitEt1BuildiA9 Design 

Architecrs Fee • Supervision 

Builder's Risk. Insurance 

Building Permit 

Capital Needs Assessment 

Engineefing Fees 

Environmenlal Report 

FHFC Admlnlstralive Fee &coeHCleUI 

FHFC Application Fee lmN>l,(2.1 

A-IFC CompianceFee :;...KcleUI 

A-IFC PRL/Cretil Underwriting Fees:;.., Kcl~cn 

Greet1 Building Certrflca.tlonf 
HERS lnspecUon Costs 

"Impact feff (list in d etail) 

Inspection Fees 

lns.ixance 

Legal Fees 

Mark.el Scudy 

Mark;eting/AdvertiWlg 

Property Taxes 

Soil Test Report 

Survey 

Tenant Relocation Costs 

Title lnsuraoce & Reoording Fees 

Utility Conoecdon Fee 

·Other (expCaln In detail) 

A2...1. TOT Al GENERAL DEVELOPMENT 
COST 

A2.2, SOFT COST CONTINGENCY S.•No••W 

$223.2'7.15 

RFA 2022·205 

HCEllGELE 
COSTS 

20,000.00 

9,500.00 

603,000.00 

50,000.00 

348,344.00 

603,000.00 

sn.oso.oo 

3,250.00 

28,040.00 

650,000.00 

30,000.00 

2-53.224.00 

, a.000.00 

20,000.00 

171,116.00 

159,936.00 

s __ ...,,ec68:,,""800=.o"'-o 

2 
HC INEUGIBl.E 

COSTS 

10,000.00 

10,000.00 

33,520.00 

230,534.00 

300000 

22,664.00 

115,200.00 

100,776.00 

10,000.00 

144,000.00 

96,000.00 

10,000.00 

42,779.00 

$ ____ _ 

3 
TOTAL 

COSTS 

30,000.00 

9,500.00 

813,000.00 

50,000.00 

3-48,344.00 

&00,000.00 

705,580.00 

3,250.00 

230,534.00 

3 000.00 

22,664.00 

23,040.00 

650,000.00 

30,000.00 

115.200.00 

354,000.00 

10.000.00 

144.000.00 

96.000.00 

1a.ooo.oo 

30.000.00 

213,895.00 

159,936.00 

s __ ...,,"' .. "'"'so"o".o"'-o 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA 

Finanaal Costs 
ConsttuctlOn Loan Or1gtnauon1 

Commitment Fee(s) 

Construaion Loan Cretil 
Enhanceme,n1 F-ee($) 

ConstructlOn Loan Interest 

Non,Permanenl Loan(s) CIOsing 
C..ts 

Permanent Loan Origination/ 
C¢mmi'lmetit Fee:{$) 

PermMenl Loon Credit 
Enhancemenl Fee(s) 

Permanent Loan CI06ing Costs 

Bridge Loan Origination/ 
C¢mmitment Fe,e;{s) 

A3, TOTAL FINANCIAL COSTS 

ACOUISITtON COST OF EXISTING 
DEVELOPMENT (exekldJng J8n<I) 

Existing Building(s} 

·Other (expl;iin in detilli l> 

8. TOTAL ACQUIStTION COSTS OF EXISTING 
DEVELOPMENT (excluding land) 

C. DEVELOPMENT COST 
(A 1.3+A 1.4+A2. 1♦A2.2 ,.A3+8) 

Developer Fee ~ .... f'!J 

OeYeloper Fee on Acquisition Costs 
Max OF@ 18'6: $0 00 

OeYeloper Fee on Non-Acquisition Costs 
Max OF@ 18'6: $1. 9'86 003 00 

HC EUG,8LE 
COSTS 

323,000.00 

2,053,819.00 

$ _ __,2,,,,"'1•,,•c.• •cc•"·•.c..o 

$ ____ _ 

S 41,.258.934.00 

7.985,991.00 

D. TOT AL DEVELOPER FEE s _---',.,,.oa=••,c··"·"·•.c..• 
M<1¥T018fOF• $1,9'8600300 

E, OPERATING DEFICIT RESERVES --••S> $ 

t<Mx OOR· $0 00 
F, TOT AL LAND COST $ 

G. TOTAL DEVELOPMENT COST S.• """ 111 

(C+D+E+F) 

RFA 2022·205 

S 49.,244,925,00 

2 

HCIN£UGIBU 
COSTS 

1,583+278-00 

20,000.00 

466,00000 

S _ _:2"',2"79",2"7-"8."00"-

$ ____ _ 

$ ____ _ 

s 

s - ~ ' ~·•~•2~.000= ."oo~ 

$ 11,019,751 .00 

3 

TOTAL 
COSTS 

323,000.00 

3,637.097,00 

210,000.00 

20.000.00 

466.000,00 

s ____ _ 

S 44,366.685.00 

7.9-85,991.00 

s _---'1.,,.oas=·"'••"•"·•.c..• 

s 

S 60.264,876,00 

{PJIQt; 3918) 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA 

Detai l/Explanation Sheet 

Totals must agree with Pro Forma. Provide component descriptions and amounts for each item that has been 
comJ)leted on the Pro F«ma that reQulre. a detailed list or explanation. 

DEVELOPMENT COSTS 

Ac-tuaf Construction Cost 
(aslistadallttNifA.f.) 

Off-Site Wor1c 

Other: 

General Development Costs 
(8SomdatfremA2J 

Impact Fees: 

Other: 

Financial Co$tS 
(o1$ fisted .at ltomA3.) 

Other: 

1$650.000 (SChool & A<lm;n) 

Cost of Issuance, Fiscal Agent Fee, TEFRA, and A(Jency Fees 

AcquisWon Cost of Existing Developments 
(8S (tl,ed .91 lt&lt Bl.) 

fPJIM4 el 8) 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022,205 DEVELOPMENT COST PROFORMA 

CONSTRUCTION/REHA B ANALYSIS 

A . Total Development Cos-ts 

B, Construction Funding Sources: 

1. Fil'$l M0tlgago Financing 

2. Second Mortgage Financing 

3. Third Mortgage Financing 

4. Fourth Mortgage Financing 

5. Fifth Mottgage Financing 

6. Sixlh Mortgage Financing 

7. SAIL FinanOOg 

8. Ell Financing 

Financing 

Financing 

9. HC Equity Proceeds Paid Prior to 
Completion of Construction ,\tlich 
is Prior lo Reoeip t of Fin.al Certificate 
of Occupancy or in the case of 
Rehabilitation, prior to placed-in 
service elate as determined by the 
Applicant. 

10. Other: Self.Sourced Financing 

11. Other: ___________ _ 

12. Deferred Developer Fee 

13. Total Construction Sources 

C. Construe-lion Funding Surplus 
(B, 13 TotlJI COt1$1M;tiQn $QurcH. 

less A.. Tola! Oevenomenl Cos.ls): 

AMOUNT 

s 60.264,676.00 

s 32.300,000.00 

s ____ _ 

s _____ _ 

s ____ _ 

s _____ _ 

s ____ _ 

s _~a~.9~•2.=000= .o~o 

s __ ,_,1so"".""ooo=.oo"-

s _____ _ 

s ____ _ 

s 14,A4.S.214.00 

s 6.912..000.00 

s 

s 7,985,991.00 

s 69.305.205.00 

s 9,040,529,00 

LENDER/TYPE OF FUNOS 

FHFC-MMRB 

<select from menu> 

<select from menu> 

<select from menu> 

<select from menu> 

<select from menu> 

FHFC • SAIL 

FHFC • SAIL EU 

Enter reques.t on Funding Tab 

Enter reques.t on Funding Tab 

Seti-Sourced: Bond.financing 

<select from menu> 

(A negative numbef he1e represents a funding shortfal .) 

Mel Conslruction Financing Threshold for sow,oes equal or exce&d uses: ____ Y ... • ... •-----

Each A ttachment must be listed behind its own Tab. 0 0 NOT INCLUDE ALL ATTACHMENTS BEHIND ONE TAB. 

(P;IQA 5018) 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA fPJIM:§918) 

PERMANENT ANALYSIS 
AMOUNT LENDER/TYPE OF FUNDS 

A. Total Development Costs s 60.264,676.00 

B. Permanent Funding Sources: 

1. First M0tlgage Financing s 21.000,000.00 Re9ulated Mo!!aaee lender 

2. Second Mortgage Financing s <select from menu> 

3. Third Mortgage Financing s <select from menu> 

4. Fourth Mortgage Financing s <select from menu> 

5. Fifth Morlgage Financing s <seleel from menu> 

6. Sixlh Mortgage Financing s <select from menu> 

7. SAIL FinanOOg s 6,912..000.00 FHFC • SAIL 

8. Ell Financing s 750,000.00 FHFC + SAIL eu 

Financing s Enter regues.1 on Fundl~ Tab 

Financing s Enter regueSl on Fundl~ Tab 

9. HC Syndication/HG Equity Proceeds s 24,075,357.00 

10. Othec Self-Sourced Financing s 6,912..000.00 Self-Sourced: Bond-financing 

11. Other: s <seleci from menu> 

12. Deferred Developer Fee s 7.985,991.00 

13. Total Permanent Funding Sources s 67.63-5,348.00 

C. Permanent Funding Surplus 
(8.13. TotlJI Pcrm¥1r..- Fund~ SoufCCs, 
less A. To1a1 Oeve»pmert Cos1s): s 7,370,872.00 (A negative numb8f he1e rep1esents a Nnding shortfa1,) 

Mel Permanent Financing Threshold for sour-oes equal or exceed uses: Yes 

Each Attachment must be listed behind Its own Tab. 00 NOT INCLUDE ALL ATTACHMENTS BEHIND ONE TAB. 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA 

l ite i'llent Of lhis pege is to asSist !fie ~pliea!\l in <le«!rmining a TDC PU lirnilY.O'I ror tae prof)()$ed Oev~ment and comparin9 il IO lhe appropria~ 
RF A'$ TOC Pu Umc.allon. The eocvracy ol Ille oo~artson I$ d81)81'1d81'11 I.Jl()n lheaccur.acy ot the lnputS anti FIOrida HoU61r.;;i 1911.8$ no ~blllty h 
any pt"ogaming MOfS. FHFC ..-ii not use lt'IS page lo S()o{e TDC PU limiw.ion crheiia. If FHF-C ms.t!s any adjustmtn!S lo !he Appicanfs dllla or 

8"Umpllon6,. FHF-C'$ TDC PU fo, Umc.allon purposes ot lhe proposed OevelOpment o, lf'l8 TDC P\J U'nllac:lon <leklrmlned by FHF-C may bt d~refll 11'18'1 th8 

amounlll providl!d bdo,,,,,. Pleaser~ lhl! RFA for qualifying 11tt1ponses and de&lliotl Of 11:rrns.. This labfe isopd0t111I and il!I use is 111 Ille sole! clsc11:lion 

« llleApp4C8f'II, ~pllc;;lntls 1'86f)Of'l6lbl0) verify #Id be In comptl!lnCe wlll'l 811 a:&p8CI.$ Ol th8 44)01.ic:811on to f'l'l&e( R.FA.<:nleria, 

roe PU LIMITATION ANALYSIS 

In which county is the proposed Development to be located? .. Miami-Oade {Large Counly) 

B lended Characteristic TDC PU Base Limitat ion• 

Unit Category, Type, and ESS 
Unit Count 

Maximum TDC PU 
Pro Rata Limits 

Designation Limitation 

NC Garden Non-ESS 

NC Garden ESS 

NC Mid-Rise Non-ESS 

NC Mid-Rise ESS ,-
NC High-Rise 192 5440.000 5440.000 ,_ 

Rehab Garden 

Rehab Non-Garden 

T olal B lended TDC PU Base 
192 $440,000 

Limitation 

'For T0C PU LKM~ion l)(lrJmN. GtM1$11 Ap.ir&m$111$ lm;llA:'$ ~ sllllcf\A> fyJW$ l/l@t .;1re 3W1$$0t iess (G~ AJ).lrt.m(Wlts, ~ F,;117\ly 
Ho.rl?ie.s. Dupte,:e.s. ~,:e.s. tt«f T°"'nhOtM.sJ. 

The TDC PU Bas& Limitation for lh& abOve d&tined Dev&IOpment is 

Does the proposed Developm&nt qualify for any TDC PU Add-Ons Ol Mu1tipli8'S? 

Applicable Add-On{s): 
Tax~Exemp1 Bond Add-On 

Applicable Muttipl i&r(s): 

No appllcable Muttipllers 

Add-On 
$7.500 

Multipl ier 

The final overall TDC PU Limitation for the above defined Development is .... .... . . 

Derivation of the TDC PU of the proposed Development for Limitation purposes: 

Total Development Costs (Line G .. col\Jmn 3). 

less Acq. Cost of Existing Dev. (excluding land) • Existing Building(s). 

S440.000 

TDC PU Base Umllatlon 
$447.500 

TDC PU Base Limitation 
$447.500 

5447 500 

$60.264.676.00 

so.oo 

Less Land AcQ.uisition Costs (Line F., column 3) .. .............•..................•..•..................•........ , ...... --'$"7_.19"1"'2",0"'00"."'00'--

Less Operating Deficit Reserves (Line E., column 3} .. ................................................................ ___ ~so=.o~o __ _ 

Less Demolition and Relocation Costs, if applicable .. ............................. .................................... ____ SO=.O.a.O'----

Less CommerciaVRetai1 Space Costs, if applicable .................................................................... ____ so=.o~o~---

TDC of the Pl"OPOSed Development for Limitation Purposes: . ..................................................... .. _ __,$.a52:,1.a35,,2"',6"7-'6".00""--

TDC PU of the proposed Development for Limitation Purposes: ...... . $272 670.19 

Is the proPQsed Development's TDC PU for Limitation purposes equal 
to 0t less than the TDC PU Limitation provided sl lhe RFA? ....... . Yes 

(PJIQt; Z el 8) 
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Exhibit A to RFA 2022-205 SAIL Financing Of Affordable Multifamily Housing Developments To Be Used In 

Conjunction With Tax-Exempt Bonds And Non-Competitive Housing Credits 

RFA 2022-205 DEVELOPMENT COST PROFORMA 

PREUMENA RY TAX-EXEMPT BONO ANALYSES 

fPJIMAPI 8) 

This section of the Pro forma is intended for information purposes only, and is not SCOf'ed. The resu11ing analyses is based on vat ious 
inpvts ttvoughout this application, and is not indicative of the analyses conducted al Credit Underwriting or Final Cost Certification. 

Quallfled Buis Calculations 

A. Acaulsltlon 
Acquisition Cost of Land and Existing Improvements $7 ,912.000.00 

Less Land Costs .............................................................................. .................................... ___ -'S"7"',9cc1:,2,"00,,,0~.00;;,. 
Plus Developer Fee Atlr ibulable lo Acquisition ..........•.....................•..................................... ______ -;S,;D".00;;, 

Total Eligible Basis ..................................................................................................................... ______ s"o~.oo~ 
Applicable Fraction (percent set-aside units) .......................................... .................................... _______ 1_,0~0%= 
DOA/OCT Basis Credil If appllcable ............................................................................................ _____ ~ 1,,D;,;0%~ 
Qualified Basis .. .....................................................................................•..................................... ______ _,S,;Dc;,.00;,c. 
Housing Credit Percentage (Federal allocatlon) .. ........................................................................ _______ 4'-'.0~0%~ 
Annual Housing Credit Allocation.. $0.00 

e. New Costt 
Total Devek>pnlBnl Cost. $60,264.676.00 

Less Cost of Land and Existing lmprovements .................................................................... .. ___ -"S"7 ."9"'12~.oo~ o~.OO;;,. 
Less Developer Fee on Acquisition of Buildings .................................................................... ___ =~=,aS,=D".00;;. 
Less Other lncl;glblc Costs .............................................................. .................................... ___ -'$~1~1."0~19~.7~5"'1~.oo~ 

Total Eligible Basis. .... $4·1 .332.925.00 
Appflcable Fraction (percont set.aside units)....................... 100% 
OOAJQCT Basis Credit, if applicable..................... 130% 
Ouatlfled Basis.. .................................................................... $53.732.802.50 
Housing Credit Percentage (Federal allocation)........ 4.00% 
Annual Housing CrOdltAllocatlon.............. $2,149.312 

Annual Hou.sing Credit Allocation Per Qualified Basis . ........................................................ =====$=2.=14=9=,3=1=2=.1=0 

Gap Calculation 
Total Development Cost (ir'K:lud:ing land and W'loliglble costs). $60.264.676.00 

Less "tortgages ................................................................................................................... ___ ..,$-;3a;-s ,,;s1,,•,..oo~ o~.oo;;;. 
Equity Gap .. ............................................................................................................................... ---"'$2""4".69~ 0.c'67,,6c;,.OO;,c. 
HC Percentage to Investment Par1nership .................................................................................. ______ 9_,,9,,..99.,__0%~ 
HC Syndication Pricing ........................................................................... .................................... _____ -=so".~94-;00~ 
HC ReQvired 10 meet EQvity Gap ............................................................ ..................................... ___ _,$2=6,,.26ie9i!,56a:'6aii.7e:-1 
Annual HC Rcqulred .. ............................................................................ -.................................... =====$=2=.6=26=.9=5=7 

HC Summary 
HC Per O\Jalified Basis ........ ,, .. , .. ,,., .... ,, .. ,, ....... ,, .. , ........ , .. ,, .... ,, .. , ........ , ... , .... ,, .. ,, .. , .... ,, ....... , .. ,,, .. ,. ____ _,,$-;2',,,1,,49,e,3;;,1=2 
HC Per GAP Calculation ........................................................................•.................................... ____ -;$2?.-"626"?,.9;,S'c-7 
Annual HC Recommended ....................................................................................................... ____ """"$~2,~14~9~,3~1~2 
HC Proceeds Recommended ................................................................. .................................... ----~S"20~,"20~1~,3~1~1 

Tax Exemot Bond 50% Test 
Total DEPRECIABLE Cost $49.244.925.00 

Plus Land Cost., ... ,, .. ,, .. ,, ... ,, .. , .... , .. ,,, .. , .... ,, .. , .... ,, .. ,, .. , .... , ... , .... , ... , .. ,, .... ,, .. , .... , .. ,,, .. , .... , ........ , ---:'S,,7~,9':1?2'',,oo,,,o~.00;;,. 
Aggregate Basis ......................................................................................................................... ___ _,,$5~7 ,c;,15?6;.,92~5".00;;. 
Tax Exempt Bond Amoont. ......................................................................................................... ___ ._$3""2~.30=0.~00"'0~.00~ 
Equals Tax Exempt Proceeds Used for Building and Land"' .................... .................................... ___ _,$3=2,"30~0':,00,:'-::0,'.00,';-
Tax Exemi:,t Proceeds as a Percentage of Aggregate Basls .................................................... _____ __,56=.Sc.1%"" 

* Based on tlKI assumption that 100% of the Tax Exempt Procffds wlll 00 usQd for Building and Land. 
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