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ORANGE COUNTY, FLORIDA

ATTEST:

THOMAS H. LOCKER,
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: T : TRUST AGREEMENT

, THIS AGREEMENT among James Brown ' , of
. Orlando, Florida', (the "Original Property Owner"),
: Com Bank of Winter Park , Florida (the "Trustee"), a
bank with trust powers organized and operating under the laws of
the State of Florida r and ORANGE COUNTY, FLORIDA (the “County"), a

political subdivision of the State of Florida;
HIINESSEIH

SECTION 1. In this Agreement, the following definitions
shall apply: :

(a) "Bonds" mean the Property Owners' Sewer Special
Assessment Revenue Bonds (East Orange County Sewer MSTU) which the
Original Property Owner has purchased or will soon purchase from

the County.

(b) "Bond Agreement" means that certain ?roperty Owners!?
Bond Purchase Agreement dated September 1 ; 1982 between the
Property Owner and the County. .

(c) “Assessment Agreement" means that certain "East Orange
County Sewer Application and Agreement" submitted by the Property
- Owner on June 10, 1982 and accepted by the County on June 29, 1982.

(d) "Property Owner" means the Original Property Owner or
any such transferee of the Bonds.

(e} "Assessed Land" means land which is (i) owned by the
Original Property Owner on the day hereof, (ii) located within the
MSTU, and (iii) specially assessed under the County's resolutlon of
June 29, 1982 creating the MSTU.

. (£) “MSTU* means the East Orange County Sewer Municipal
Services Taxing Unit which was created by resolution of the Orange
County Board of County Commissioners adopted on June 29, 1982,

SECTION 2. Original Property Owner has purchased or soon
will purchase from the County $.140,800.00 Property Owners' Sewer.
Special Assessment Revenue Bonds (East Orange County Sewer MSTU)
(the "Bonds") from the County upon the issuance thereof and has
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- authorized the County to deliver the same to be deposited with the
Trustee.. Trustee is to hold said Bonds. in trust for the benefit of
_Orxglnal Property Owner or subsequent Property Owners subject to
the remaining provisions hereof.

SECTION 3. The Original Property Owner and the County
agree that, in'order to ensure proper payment of the principal of
the Bonds, the ownership of both the Assessed Land and the Bonds
should never separate, Consequently, the Bonds are registered as
. to principal and interest in the name of the Original Property

Owner and may not be transferred to anyone else except as follows:

Upon transfer or assignment by the Property Owner of any
"equivalent residential units" ("ERU's") under Parts 4(c)(2) or
4(c)(3) of the Assessment Agreement, the ownership of an equal
number of Bonds shall be decemed transferred to the transferee of
the ERU's, and the Trustee and the County shall cause the
registration of an appropriate number of Bonds to be changed to the
name of the transferee. Thereupon the transferee shall be the .
Property Owner hereunder for all purposes of this Agreement with
respect to such Bonds.

SECTION 4. The Property Owner may assign to others the
right to receive some or all of the interest to fall due on said
Bonds and Trustee shall honor any such assignment of which it shall.
have received written notice from Property Owner. No such
assignment shall remain in effect after the transfer of the Bond
with respect to which it is made unless approved by written
instrument signed by the transferee and filed with the Trustee.

SECTION 5. Although said Bonds are or will be registered
as to principal and interest in the name of the Property Owner, the
registered address of the Property Owner is in care of the Trustne-
and the Property Owner hereby authorizes and directs the Trustee to
receive, on Property Owners' behalf, all payments of principal and
interest and to transmit the same to the Property Owner or to the
Property Owners' assignees when received. It is recognized that
payments of principal of and interest on the Bonds are subject to
setoff by the County in the amount of any money owed by the
Property Owner to the County and due and payable when such
principal or interest is to be paid, and are further subject to
deduction under Section 8 hereof. Upon receiving any payment from
the County as principal of or interest on the Bonds, if such right
of setoff has been exercised or purportedly exercised by the County
so that the amount of payment is less than the full amount of
principal or interest then due on the Bonds, and if Property Owner
has not, in writing filed with the Trustee, agreed to such setoff,
the Trustee shall so notify the Property Owner immediately by -
telephone confirmed in writing before transmitting such payment.
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If the Property Owner then agrees with such setoff or, within ten
days-after such telephone notification does not ,file with the
Trustee a written objection to such setoff and a written statement
that Ssuch objection is also concurrently being made to the County
Comptroller, the Trustee shall ‘assume that the Property Owner
concurs in such setoff and shall be quit of further responsibility
for the payment then due upon .transmitting the same to the Property
Owner or to the Property Owners' assignee., If any such notice of

. disagreement is so filed, the Trustee shall retain the payment

received until directed to dispose of it by either (i) written

" consent of (a) the County and (b) the Property Owner or, if such
‘payment has been assigned, the Property Owners' assignee; or (ii}) a

court of competent jurisdiction.:

SECTION 6. The Bonds are subject to redemption prior to
maturity by the County at any time.  The Trustee is authorized to
present any Bonds called for redemption to the County and to
receive and receipt for the proceeds of such redemption. Money

received from such redemption shall be paid immediately to the

Property Owner or his assignee. . ,

SECTION 7. The Property Owner or any subsequent owner of
the Assessed Land may present the Bonds or some of them to the
County in payment of an equal principal amount of certain special
assessments imposed by the County upon such land for the making of
sewer improvements thereto. Upon direction by the Property Owner,
the Trustee shall present or cause to be presented to the County
such amount of Bonds as shall be designated by the Property Owner
in paynent of any such special assessment. If, among those held by
the Trustee for the benefit of the Property Owner, are Bonds
bearing serial numbers designating those bonds which are requested
by the Property Owner to be applied to the payment of special
assessments, the Trustee shall so apply said numbered Bonds. In
the absence of any such direction, the Trustee shall apply to the
payment of such special assessments the lowest numbered Bonds then
held by the Trustee for the benefit of the Property Owner. Upon
such presentation, the Trustee shall receive f£rom the County
written acknowledgment that the assessment or assessments involved
have been paid, shall retain a copy thereof, and shall deliver 'such
acknowledgment to the Property Owner. Thereupon, the Trustee shall
no longér be responsible for the Bonds so submitted in payment of
special assessments nor for the County's acknowledgment that said
assessments have beenpaid,

SECTION 8. Under the provisions of the resékution adopted
by the Board of County Commissioners of Orange County on June 29,

1982 imposing the special assessments from the proceeds. of which,

the Bonds are payable, such special assessments, or any of them,
can be paid in full at any time. Any such payment in full may be
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made to the County only at the office of the Trustee, shall be
received by the Trustee on behalf of the County and shall
automatically be applied by the Trustee to the redemption of an
equal ‘principal amount of the Bonds held by the Trustee hereunder
for the benefit of the Property Owner owning the land upon which
the assessments so paid were imposed. Upon receiving any such
payment the Trustee shall, by telephone, notify the County
Comptroller who shall have the right .to designate which of the
Bonds held by the Trustee for the Property Owner are to be
redeemed. In the absence of any such direction, the Trustee shall
redeem those Bonds selected by the Property Owner, and in the
absence of such selection shall redeem the lowest numbered Bonds
then held by the Trustee for the benefit of the Property Owner.

SECTION 9. The Trustee shall, in the execution of the
Trust hereby imposed, exercise the same degree of care that a
prudent man would exercise in carrying out his own affairs, but
shall not be liable for any error of judgment made in good faith by
a responsible officer or officers of the Trustee unless it shall be
proved that the Trustee was negligent in ascertaining the pertinent
facts. _No provision of this Agreement shall be construed to
relieve ‘the Trustee from liability for its.own negligent action,
its own negligent failure to act or its own misconduct but the
duties and obligations of th: Trustee shall be determined solely by
the express provisions hereof and the Trustee shall not be liable-
except for the performance of such duties and obligations as are
specifically set forth herein. In the absence of bad faith on the
part of the Trustee, the Trustee may conclusively rely as to the
. truth of any statements upon any signed, written document furnished
to the Trustee coaforming to the requirements hereof, reasonably
believed by it to be genuine, but nevertheless, the Trustee may
make such further examination or ingquiry or reguire such further
evidence as it may deem necessary under the circumstances. The-
Trustee may, in any interpretation hereof or any determination of
its duties hereunder, seek and relyy if in good faith, on the
advice of counsel satisfactory to it.

. SECTION 10. - The Trustee's fees and charges for carrying
out its duties hereunder shall be $_488.00 upon the initial
acceptance of said duties and $_300.00 per year thereafter.
Unless other arrangements are made between the Property Owner and
the Trustee, the Trustee shall have the right to deduct its fees
and charges as well as all expenses reasonably incurred by it
hereunder from the payments to be made by the Trustee to the
Property Owner or assignee upon submitting appropri¥ate documents

showing the amount and reason for each such deduction, -

SECTION 1ll1. This Agreement may not be amended except with
the consent of all parties hereto, and may not be assigned. If at
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any time the Property Owner merges into a corporation or
substantially all of Property Owners' business is taken over by
some other person, firm or corporation, such successor person, firn
or corporation shall be deemed the Property Owner for all purposes
of this Agreement, I£f, by order of Court in bankruptcy or any
other proceeding for the enforcement of creditors' rights, the
Bonds are assigned or transferred by operation of law to some other
person, firm or corporation, such assignee or transferee shall be
deemed the Property Owner fcr all purposes hereunder. If the
Property Owner ceases to exist or cannot be found and no such
successor or assignee is made known to the Trustee, then the
Trustee may apply to the Circuit Court in and for Orange County for
the appointment of a receiver to act on behalf of Property Owner
and such receiver shall be deemed the Property Owner hereunder, If
Property Owner is an individual and during the term of this
Agreement dies or becomes incompetent, then the Property Owners'
personal representative shall be deemed the Property Owner.

SECTION 12. This Agreement shall remain in effect and the
Bonds shall remain in the possession of the Trustee until all of
the Bonds deposited with the Trustee hereunder shall have been paid
or presented for payment of special assessments as hereinabove
provided, and shall then terminate. Neverthelegs if, after the
expiration of twenty years from the date hereof, this Agreement
"shall still be in effect, the Trustee shall transmit all remalnlng-
Bonds to the County for cancellation and shall treat all remaining
money held by it hereunder as abandoned property under the laws of
the State of Florida then in effect, and this Agreement shall

"thereupon terminate.
o WITNESS the signatures of saj
, 1982. B

roperty O

2
is 'j?”day of

L~

parties

By: - g
Title: _ JUMIALL L

(?fope:ty Owner's Seal, if applicable)
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Title:

ATTEST :

THOMAS H. LOCKER,
Orange County
Comptroller

‘By: ‘
Deputy Clerk to Board of
County Commissioners

L1

s Bank
~-as-Trustee
, ‘ ,
By:
- - Its
(BANK SEAL)

- - o

ORANGE COUNTY, FLORIDA

By:

Title:

(COUNTY SEAL)



June 10, 1982

-

HAND. DELIVER, TQi EE:MCQun;xbuﬁa MSTUJB@ ibs L JIN |
Orange County Sewer and : Date Rece}ypd: .ﬁ“ G und
Water Department pub, Util. Lo Planning ...
2450 33rd Street, Enter. Funds ... Legal ... .. uod
2nd Ploor 5p. Tx. Distr. .. Co. Admin'r...Jd
Orlando, Florida Date Accepted:, . . v cemuomad
(305) 420-3192 A L P e A bbbttt £ L A At S AL A Atttk
EAST. QRANGE..CQUNTX

1.

4.

5.

SEWER..ARRLICATION. & AGREEMENT

mgmma&ufbuuuuubuunuuuuuuu Z ip : u}&%&guuuuuﬂ
305 855-7972

-
- Phone hd [ SYTEREE Y [WETERETRET IS AP VENAVESTFLVY

Tax Parcels to Receive Sewer Service:

Proposed or

Parcel Anticipated ERU's
Identificakion Number = Ackeage Land.lUse Reguested
26 22 30 0000 00044 ) P U.D. Apts
[TRAELTTS FIVIEY -SSR - RS FR VR FVFL g - FUFER *5 N MALALALLALL A b b i Bt Ko B B, Ko ol e S [PRFRTL NN+ X Fg R Ty
(I FATEE453TS. REAIRARIREL. RFL7E-3~RRINE "R 7 § S EL B L l..:l-.u. Qumuuuuuu.ﬂ [FEFIFIFR A PRVETRT 9

Neke: Each parcel of property to be served must be a parcel

identified on the Orange County Property Appraiser
current tax role, "Parcel Identification Numbers"”
are available at the Property Appraiser's office,
Attach extra sheets, if needed.

Assessmenk.
Total ERU's requested: , C useed8auucas
Total Assessment (..8%.. ERU's at 140

$1600.00 per ERU): . et 2800

Attach the following to this application:

(a) Schedule I showing legal description of all parcels to
be served, A

(b) Survey (most recent available) of ail parcels to be served

(c) "Assessment Map" showing each parcel (Assessment Maps may
be obtained from Room 154 of the Courthouse at a cost of

$2.50 per map).

-All applications.must be'fully completed .and hand delivered NO

LATER THAN 5:00 P.M. ON JUNE 10, 1982 to the Orange County Sewe
and Water Department.

The Property Owner hereby requests sewer service in the
amount of ERU's shown above for the property or properties
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FLORIDA HOMES
P.O. Box 13283A
Orlando, Florida 32859
(305) 859-1544

D AMERICA

April 6, 1983

Mr. Sam Mazotta

Orange County Housing Finance Authority
1203 E. Livingston, Suite "E"

Orlando, FL. 32803

Dear Sam,
Enclosed as you requested are the following:

a) Site plan and building plans for Azalea Park Apartments.
Please note that the partnership is Azalea Park Apartments
Ltd., however we may change the name of the apartment
building., I will be in touch with- you on that, later.

The legal entity will be Azalea Park Apartments Ltd.

b) A letter from Epoch Management regarding their feasibility
study.

c) Copy of the sewer committment from Orange county through
0.C.A.R.D. and a copy of the check for $142,000.00 to the
Orange county comptroller.

d) A copy of the profo#ma and cost breakdown.

Regarding the proforma,. I have used the minimums for rental
on one bedroom and two bedroom units which still returns to us
in excess of $16,000.00 in positive cash flow. This fiqure would
increase the net income by $19,200.00 which would make the positive
cash flow $35,900.00 for the first twelve months of operation
($16,716 per proforma plus $19,200 for Epoch upper range rental
income). Also note in addition to Epoch's feasibility study, we
build in Quail Hollow at Rio Pinar which is on Chickasaw one half
mile south of Lake Underhill or approximately three-quarters of a

AN INDEPENDENT BUILDER MEMBER



Mr. Sam Mazotta
April 6, 1983
page 2

mile from the project. We are currently building duplexes and rent
the two bedroom units for $425.00 per month which further verifies
the economic feasibility of the project. Please keep in mind that
the duplexes have no amenity package such as a jogging track, pool
and small clubhouse like Azalea Park Apartments.

If you have any questions in regards to any of this, please
advise.

Sincerely,




\

March 15, 1983
Mr}:&Jay Barfield

P.O. Box ©13283A

“your construction plans, site plan and the economics
'offer our caments, ‘recammendations, etc. .

2 ‘bath units. " we estimate the rental figures on the one bedroom units:.to: bei]
in the range of $355.00 per month and the 2 bedrocm units in the ‘range’o
$405.00 per month. Regarding the site plan, we recommend moving the. pool,
the cabana and office closer to the parking lot as previously discussed.:
Regarding advertising we think that signage is the key due to the high-
visibility of the apartment units. We do not think it will be necessary
to run extensive print media other than a brochure.

" As you know, we are'managing Dover Village, Winter Park Villas, Iongmod
Village and several other camplexes in the area. b




" Epoch Management Inc.

EPOCH MANAGEMENT, ING.

Epoch Management, Inc., organized in early 1972, is among the top

ten direct-fee paid management companies in Southern United States
managing over fifty (50) properties in nine states. Epoch's system

of management functions through a network of regional property managers
who control and monitor their properties by a carefully engineered re—
porting system supported by Epoch's own in-house IBM 34 camputer.

Epoch Management started as owners in the early 1970's to fulfill a
void for the type of management owners needed. After considerable
refinement and experience, Epoch developed a system of management
that was so successful it was made available to others. The system
incorporates executive and on-site management-personnel who were
selected, educated and trained to think, analyze, act and react
according to owner's predetermined, identifiable goals. Epoch's
executive management personnel are campensated on results which are
directly related to the success of their assigned properties. This
practice insures owners of personal, on-going attention and service.
The result is an approach to property management that focuses upon
realization of the owners' objectives, the gradual enhancement of the
investment property and optimum quality of life for the residents.

Over the past five years, Epoch Management has taken more than forty
(40) new construction apartment communities from zero to full occupancy
in above average time. Early involvement in project planning enables
Epoch the opportunity to provide numerous cost~saving suggestions that
materially effect the success of the venture and reduces owner risk
ratios. In addition to its full service property management activities,
Epoch Management provides consultation, assistance, and development
ocoordination including but not limited to analysis of unit mix, amenity
package, interior furnishings, proformas, material selection, site selec-
tion and planning, architectural and landscaping plans, rent structure,
marketing and advertising, and mortgage packaging.

200 Lincoln Place, Suite #430, 2301 Maitland Center Parkway, Maitland, Florida 32751 (305) 660-2626



EPOCHT MANACEMENT,

CLIENT & REVFERFNCE LLIST

CLIENT

E. F. Hutton
Boston, Massachusctis

Lincoln Natiocnal Conpany
Developnent Corporation
Ft. Wayne, Indiana

DRG Ventures
Washington, D. C.

© C. 1. Planning Corporation
New York, N. Y.

National Bank of North America
New York, N. Y.

Shearson American Express Real Estate Corp.

New York, N. Y.

Herr, Potts & Herr
Philadelphia, Pennsylvania

Atkins, Green, Stauffer, Clark, Co.
Orlando, Florida

Guardian Life Insurance Conpany
of Awerica
New York, N. Y.

Springer & Reisman
Lkochelle Park, Now Jersey

Diocese of Orlando
Orlando, FL

Euro-American Investors Group, Ltd.
Winter Park, Florida

First Equity Corporation of Florida
Miami, Florida

CONTACTE

Jim Glymn, Assistant Manager
617/523.-71600

Bob Tellimn (Property Manager)
219/424-5421 ext. 2278

John Bork
/5058880
703/892-.0502

Feonarad Deutsch
Proporty Supervisor
212/935.-9100

Justin J. Manjorin (Bank Officer)
212/623..7495

Jim Baird, 5r. Vice President
212/577.-5763

Philip C. Herr, II
215/563-4108

Robert. .. Stauffer, Geoneral Partner
305/841--6060

Richard Dichl
Field Real bBstate Aduministrator

213/473-3000

Paul B. Reiswan
301/831-.0233

Father Nicholas King
305/425..3556

d Leetrdan, Ceneral' Partner
305/647-7680

Ay Fermandez
305/379-0731

(3/83)



EPOCT MANAGEMENT,

THC.

CLIENT & REFERENCE L1ST

CLIENT

First National Bank Developnent Co.

Midland, Texas

First National Bank of Menphis

Memphis, Tennessce

Alex Brosm Properties, Inc.
Baltimore, Maryland

First Penn. Bank, N. A.
Philadelphia, Pennsylvania

Guardian Mortgage Investors
Jacksonville, Florida

United National Corporation
New York, N. Y.

Denni ston Company
Mobile, Alabam
Ustler-Burst, Inc.

Orlando, Florida

Barthold von Schrader
West Germany

CONTACT

Art. Donnelly
Vice-Resident
915/683-4231

Larry 1. Jones
Loan Of Ficer
901/523.-4482

John Prugh
Vice Prosident
301/727-1700

Joseph M. Boyle, Jr.
215,/7786-8212

Joeel Coykendall
904/358.4071

Lrving Soidinn

212771580200

George Ienniston
President.
205/433..5253

Tom Ust.ler
305,/894-1 361

Henry Norton, Atty.
305/374-3116

(3/83)



' PRO FORMA _

YET CASH FLOM.

1,393

’ APARTMENTS ' .

'\ZALEA PARK APARTMENTS LTD. 88 Units Z proposed first 12 months of operation
- APARTHENT. SUMMARY Vol MONTH - % B YEAR
Efficlencles & -~ ‘ .
+5tudios a ;

»1 8r,, 1B, 32 @ 355 11,360 . '

Y2 8r., 1 B. . e _ . . i
:28r., 28, _56 9 _405 22,680
" Townhouses e _ - o

GROSS INCOME -

. Kpartment Rentals 34,040 .

‘Furniture Rentals -0~ - . ~

Carport/Storage Rental -0~ '

. Laundry ~0- :

.Guest Apartment . =0 :

"Security Deposits Forfeited 200

‘Miscellaneous ~so e .

I TOTAL GROSS INCOME ; 34,290 -@°100% 411,480
"OPERATING EXPE!SE: Lo %819 e 9 395,028

Payroli: P

'; Hgnaggr/ Maint, (+ Apt.) 600 ¢

{ Bookkeeper 4.00 hr. x 15/wk 530

i Rental Agent =0= i

% Cleaning 3.75 x 10/wk T60

* Building Maintenance =

: Grounds Maintenance =U=

i Security Patrol ’ ~0- NAT,

Bonuses ) 50

" Payroll Taxes 13.5% 164 - 1,214, 14,568

Repah‘ & Maintenance: . A

¢ Janitorial 35

» Carpets , 60

! Draperies . . 75

f Laundromat . put : e

,,»‘_‘Buildings 95—~

Painting/Wallpaper 125

Alr Conditioning [Harranty)

. ~Appliances (Warranty)

" Fxterminating 7e ;

+ Grounds.'* | - . 600 1,215 o 14,580
U tdess v - L L - mes —
1 U!Ct!‘ftﬂ{ 350

)“ G“ ot e

1 Sewer 4 . O

? Garbage A . , -.

: Telephone ' 275

Other -0 825 9,90
Admini:tretive' : o 1200
: Advertising 200 °
< Promotion . 15
4 Social/Recreation Q-

;-0fffce 718
i Automobfle 15 -

. Legil : KD
; Taxes & Licenses 60

Interest on Security Deposfts 1.5
 Models & Clubhouse -0 . )

Kanigement Traveling Expense = () 495 ] 5:94p
Kanagement Fee 5ky 1,811 ILTYE
TOTAL OPERATING EXPENSE 5,560 66,720

Refurbishment/Replacement: 100

Capital Expenditures/Improvements -0 100 1,200
CASH FLOW ' : 27,259 327,108

‘ “ i

Fixed Expenses:. , o

Real Estate Taxes. . 2,750,

, Insurance s ggg

"First Mortgage __ 22,816 .

Total Monthly Expenses 25,866 Total Yearly 310,392
N Expenses .

116,716




II.

III.

Iv.

VI.

VII.

AZALEA PARK APARTMENTS
COST RECAP

Building Cost
A. 2 BR, 1 Ba x 736 sq. ft. x §$25 per sq. ft. x 32 units $ 588,800
B. 2 BR, 2 Ba x 1000 sq. ft. x 24 per sq. ft. x 56 units 1,344,000
Total Units 88 units‘ $1,932,800
Land
$2,400 per unit x 88 units 211,200

Site Improvements

A‘

B.
c.

Parking, water system, drainage, retention pond, etc.

$2,200 per unit x 88 units v 193,600
Swimming Pool 25,000

Landscaping, wall & signage 30,000

Other Costs

A.
B.
C.
D.

Architectural 10,000

Engineering 16,000
Contractor's Fee : 125,000
General Partner's Fee 50,000
Sub Total 2,593,600 -

Finance Cost

A. Legal & Accounting ' . 15,000
B. Points on Construction Loan (2% on $2,450,000) ' 49,000
C. Points on Permanent Loan (2% on $2,300,000) 49,000
D. Miscellaneous 28,000
E. Interest on Construction Loan & 4 Month Rent-up Period 130,000
Total Finance Costs 263,000~
Recap: TOTAL COST 52,593,600 -+ $263,000 $2,856,600

Loan Request

A.
B.
C.

Total Cost $2,856,600
Less Land Equity 211,200
Less Limited Partners Cash Contribution 200,000
Loan Request 22,445,400

Monthly payment on $2,445,400 at 11% $22,816



Proposed
Amendment
Article IX,
Mobile
Home .
Districts

Zoning
Classifica-
tion Change

o

Mceting April 24, 1973 Page 500

deingg aware of the right of any agprieved party to appeal their decision,

Conumnissioner Martinamoved that Item 20 - James C. Picone request for
L4

a change of zoning from R-1A to P-D be approved subject to the following

stipulivtions:

1. Duilding height not to cxceed one story within 100 [t of adjacent
single~-family lot lines, or two-story on the rest of the site.

2. Building facades to Le staggered to provide visual relief and .
intcrext,

3. A 6 foot chain link fence to be installed on the North and East
boundary in licu of 6 foot decorative masvnary wall, to scparate
this project from adjacent single-family residences,

4, A landscape screen to be provided on the North, East and South
boundarics of the project, to reduce visual impact of this project
on adjacent single-family residences, Said screen to be subject to
approval on the Final Development Plan,

5. Specification of openspace area boundaries.

6. Subdivision Regulations, o

7. Picone Preliminary Development Plan, Exhibits 1 & 2, revised .-
in accordance with Recommendations 1-6 above, ~

The motion was scconded by Commissioner Poe, and carricd.

A motion was made by Commissioner Thomas, seconded by Commissioner

Benham, that the DBoard table the proposed amendment to the Mobile Home

Districts,

The motion failed to carry with Commissioners Poe, Martin
and Pickett voting '""No"

After some discussion, the following action was taken:

Upon motion by Commissioner Poe, seconded by Commissioner Martin, and

carried, the Board tabled action on the Proposed Amendment, Article IX,

Mobile Home Districts, approved by the Planning and Zonivng Commission

on April 19th, for vne week. \

[

Jtem 30 - Clyde F, Curtis - request for change from A-2 to Ind-5 on property

located on west side of South Semoran Blvd,
Being aware of the right of any aggrieved party to appeal their decision,
Cotnnmissioner Martin moved that the Board approve Itemn 30, Clyde ', Curlis,

request for change from A-2 to Ind-5, as approved by the Planning and Zoning
Commission on April 19th,

* [
I'he motion was seconded by Commissioner Poe, and carricd,

Mecting April 24, 1973

.
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THE LEEDY CORPORATION

PosT OfFFice Box 71
749 NORTH GARLAND AVENUE
ORLANDO, FLORIDA 32801

MuUNICIPAL FINANCIERS April 7, 1983 TELEPHONE 305 /423-3464

Mr. James L. Harris

Orange County Administrator
65 North Central Avenue
Orlando, Florida 32802

Re: Orange County Housing Finance Authority
Multi-Family Housing Revenue Bonds
$2,620,000 Azalea Park Apartment Project
$8,300,000 Residential Communities of America,
Five Flags at Casselberry Project

Dear Mr. Harris:

The purpose of this letter is to provide the Board of County Commissioners with
the results of our analysis of the merits and potential weaknesses of two multi-
family project financings now being considered for approval by the Board.

The Orange County Housing Finance Authority, project developers, bond underwriters
and others have provided us with various market analyses, feasibility studies and
other documents. Our opinion and recommendations are based on this information but
our analysis does not include verification of the reasonableness of the assumptions
upon which these studies and documents were developed. Tax exempt financing for
these projects as they are now planned will meet the public purpose requirements
for such bond issues. This requirement is met in part because each issue is intended
to fund a multi-family housing project that will help alleviate the shortage of rental
housing for lower, middle and moderate income residences within the authorized area
of operation.

The Azalea Park Apartment bond issue is ready to be sold. The developers' study,
including projected revenue and expense, indicates the project is financially feasible
and that debt service requirements can be met. These bonds are additionally secured
by Federal Savings and Loan Insurance Corporation (FSLIC) insurance. Since proceeds
of this bond issue would be invested in Certificates of Deposit of a qualified savings
and loan, FSLIC insures up to $100,000 for each bondholder. The risk of bond principal
and interest payments not being made on time is very low. We have analyzed the cost
components of the underwriters spread and bond issuance cost and find them to be
reasonable when compared to similar bond sales and when existing fee arrangements
are considered.

The Five Flags Apartments bond issue is at an earlier stage of development than
the above described issue. Preliminary revenue and expense projections, cost estimates
and financial structuring have been completed and the project appears feasible at
this point. We have no reason to believe that the transaction will not be completed
in a manner that protects the County's credit and provides favorable interest rates
to finance the multi-family housing shortage. The success of this project financing
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is dependent mainly upon completion of the project as it is now planned and fair
disclosure of all terms among the developer, underwriter, bondholders and the Orange
County Housing Finance Authority.

We recommend the following method of procedure to the County:
° Board of County Commissioners approval of bond issues for the two
projects being considered.

Continue Orange County Housing Finance Authority practice of comparing
interest rates, components of underwriters spread and issuance cost
for each Orange County multi-family bond issue to similar bonds
recently sold by other issuers.

Continue the review and analysis of proposed multi-family funding

. structures when FSLIC insurance is no longer available. This will
help protect the County's credit status while exploring innovative
financing vehicles that will encourage development and assist the
County in fully meeting it's multi-family housing needs.

We would be glad to discuss in more detail our review of the two projects and
comparisons of various costs, if indicated.

Very truly yours,

THE LEEDY CORPORATION
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William C. Fray, Jr.
WCF/pl

c¢c: Mr. Thomas H. Locker
Orange County Comptroller



