


�p�a�~�~� �~�y� the Property Owner for the Bonds. Said expenses include: 

• (a) The cost of printing t,he Bonds. 

(b) The cost of professional fees, 
including fiscal advisor and 
legal counse,.1. 

The Property Owner 'shall pay all fees and expenses of the Trustee 
under the Trust Agreement except to the extent paid by the County 
under Section 6 of the Resolution. 

Section 11. This Agreement is made solely for the benefit 
of the County and the Property Owner (including �s�u�c�c�e�s�s�o�~�s� of the 
Property Owner but not those to whom the Property Owner may assign 
any rights to payment of the Bonds) and no other person, firm or 
corporation shall have or acquire any right hereunder. 

�S�e�c�t�i�o�n�~�.� This Agreement shall be construed under the 
laws of the State of �F�l�o�~�i�d�a� and, if the Bonds have not been 
delivered on or before �.�.�.�I�i�v�v�(�a�~�r� I, .1982:" this Agreement shall 
expire on said date. 

, Section �~�.� :This Agreement in no way modifies, amends, 
rescinas or excuses failure of performance by either party under 
that certain East Orange County Sewer Application and Agreement 
executed by Property Owner under date of June 10, 1982 and accepted 
by the County June 29, 1982, except that the parties hereby agree 
to a change in the deadline for executing this Agreement from 
August 13, 1982 to this JUday of �s�e�p�t�e�~�b�e�r�,� 1982. , 

WITNESS the official signature of the Property Owner and 
the County .. 

Owner's Seal, if applicablE 
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ATTEST: . -

Title: __________________ ~---

ATTEST: 

THOMAS H. LOCKER, 
Orange County Comptroller 

-. 

By: :Jk~?J. £f2. . 
Dep~ey Clerk of the Board of 
County Commissioners 

.. 

ORANGE COUNTY, FLORIDA 

By:~ .' ' ~~ .. Titl:~.~ 

(COUNTY SEAL) 

.-
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TRUST AGREEMENT 

. 
Tn IS AGREEMENT among James Brown , of 

, .2rland0t..!:.lo~da...: " ( the II 0 rig ina 1 Pro per t yOw n e rat) , 
Com Bank of W:f,nter Park , Flor ida (the "Trustee U), a 

bank with trust powers organized and operating under the laws of 
the State of Florida ,and ORANGE COUNTY, FLORIDA (the "County"), a 
political subdivision of the State of Florida; 

.. 
SECTION 1. In this A~r~ement, 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 Property Owners' 
Bond Purchase Agreement dated September 1 , 1982 between the 
Property Owner and the County • . 

(e) MAssessment Agreement" means that certain "East Orange 
County Sewer Application and Agreement" submitted by the Property 
Owner on June 10, 1982 and ~ccepted by the County on June 29, 1982. . . 

Cd) "Property Owner" means the Original Property Owner or 
any such transferee of the Bonds. ' 

ee) ~Assessed Land" mean~ land which is (i) owned by the 
Original Property Owner on the day hereof, (ii) located within the 
MSTU, and (iii) specially assessed unde'r the County I s resolution of 
June 29, 1982 creating the MSTU. . 

. (f) NMSTU" m~ans 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 pur!hased or soon' 
will purchase from the County $ 140,8.00.'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 
Origipal Property Owner or subsequent Property Own~rs 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 N

) under Parts 4(c}(2) or 
4(c) (3) of the Assessment Agreement, the ownership of an equal 
number of Bonds shall be deemed, transferred to the transferee of 
the &RU'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 assignmen~ 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 Trust~e­
and the Property Owner hereby authorizes and directs the Trustee to 
receive, on Property Owners' behalf, atl 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 
th~ 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 fUdl amount of 
principal or interest then due' on the Bonds, and if Property Owner 
has not, in w~iting 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 thc Prop'crty Owncr then agrees with such setoff or, within tcn 
days·,after such telephone notificatiori dqes not~file with the 
Trustcc a written objection to such setoff and a written statement 
that such 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 du~ upon ~rarismitting the same to the Property 
Owner or to the Property' Owners I assignee. ,If any such notice of 

,disagreemcnt 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' Coun~y at any time. ' The Trustee is authorized to 
present any Bonds called for redemption to the Cotinty and to 
receive and receipt fpr the proceeds of such redemption. Money 
received from such redemptio.n 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 th'e Bonds or SOme of them to the 
County in payment of an equal principal amount of certain special 
assessments imposed by the County upon ~uch land for the making of 
sewer improvements thereto. Upon direction by the Property Owner, 
the Trustee shall present or cause to be pre~ented to the County 
such amount of Bonds as shall be designated by the Property Owner 
in payment 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, th.eTrustee 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 from 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 longer be responsible for the Bonds so submitted in payment of 
special assessments nor for the County's acknowledgment that said 
assessments have been"paid. 

SECTION 8. Under the provisions of the resolution 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 ~uch 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 
equaf'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 conforming to the requirements hereof, reasonably 
believed by it to be genuine, but nevertheless, the Trustee may 
make such further examination or inquiry or require 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 rely~ if in good faith, on the 
a,dvice of counsel satisfactory to it •. 

SECTION 10. The Trustee's fees and charges for carrying 
out its duties hereunder shall b-e $ 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 
an.d charges as well .. as all expenses reasonably incurred by it 
hereunaer' from the payments to be made by the Trustee to the 
Property Owner or assignee upon ,submitting appropriate documents 
showing the amount and reason for each such deduction. 

SECTION 11. 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 
subs~antially all of Property Owners' business is taken over by 
some other person, firm or corporation, such successor person, firm 
or corporation shall be deemed the Property Owner for all purposes 
of this Agreement. If, 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 assi~nee or transferee shall be 
deemed the Property Owner fer 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 ~ncompetent, 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. Neverthele~s if, after the 
expiration of twenty years from the date hereof, this Agreement 

'.hall still be in effect, the Trustee shall transmit all remaining, 
Bonds to the C~unty for cancellation and sh~ll 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. 

, . 
U2~ITNESS' the Signatures of 

~:.J.,;_.oCE;;._:;:::;a._;,c:;...., 1982. 
of 

By: 
Tit-le-: -?~:1~~~4-:O-~--::=of~""'----

. ' (Property Owner's Seal, if applicable) 

. , 

.~ .' .. 

" ~ 
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--ATTEST.: 
" , 

• __ ••. J. 

Title: ________________ __ 

'. __ ______________________ --__ , Bank 
,.' as . Trustee 

" 
: ... .. ... .. 

By: __________________________ __ 
Its __________________ _ 

" 

• (BANK SEAL) 

-ATTEST: 

.. .. ' . .;. - - . .. ,~ 

' .. : - 4O":""':-... , 

Title: __________________ _ 

ATTEST: 

THO~~S H. LOCKER, 
Orange County 
Comptroller 

" 

" 

, . 
By: __________________ __ 
Deputy Clerk to Board of 
County Commissioners 

.' , 

6 

ORANGE COUNTY, FLORIDA 

By: ____________________________ __ 
Title: __________________________ _ 

l 
(COUNTY SEAL) 

.' 
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" , J .. une 10, 1982 
• 

. 
~~~~wuu~uw~~~~~~~~~~~~~~~~~~~~~~ 

Bb~O&LIY~B-IQ~ 4~CQYnt~~Use MSTU iAn ~~s~ t~~ 
Date ReCe}~d:Jl~~L~~~~~uu~~ 

ub. Utile ~~~~~ Plannlng ~~~ 
nter. Funds "'~u.o::..... Legal .... 1'..:.0.- .................... 

p. Tx. Distr. ~u Co. Admin'r.~ .... 

Orange County Sewer and 
Water Department 

2450 33rd Street, 
2nd floor 

Orlando, Florida Date Accepted:,-uL:.~u,-,-u""u~~w""~~ 
(305) 420-3192 'ttl'" "" r"C-."" 

&~5tuQB5NGE~CQUtlII 
a&tlr;B .... li£fLI~&IIQt:l .... 6.'-AQB~&i1&~:t 

Address: 

.Phone: 

2. Tax Parcels to Receive Sewer Service: 

Parcel 
1Qentifl~atiQ~NumQe4 

26 22 30 0000 00044 
~~~~~~~A~U~WU~~~ 

likLe.aSa 
6.3 ........................... 

........u. .......................... 

......... I\ol..." .... .......c. 

Proposed or 
Anticipated 
LaoQullse 
p.U.D. Apts 

U"""- ....... L04L.;.Ua..;;. ..... a...:. ............ 

~~ ......... u.t..C.t:.. ... __ 

.... u. ......... e-c.r.. ......... """' ............ 

ERU's 
B..e.Que.s.te.d 

88 
Lt.., ......... r:..o..u.u.t..- ..... &.L 

............... a......'-............... ~ 

~ ................ LLU. .... 

NQt.e: 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. 

Total ERO's requested: 

Total Assessment (~J~~~ ERU's at 
$1600.00 per ERU): 

4. Attach the following to this application: 

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

~ (b) Survey (most recent available) of all 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). 

S.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 propertles . . 

1 
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Mr. Sam Mazotta 
Orange County Housing Finance Authority 
1203 E. Livingston, Suite "E" 
Orlando, FL. 32803 

Dear Sam, 

April 6, 1983 

Enclosed as you requested are the following: 

A-4 

FLORIDA HOMES 
P.o. Box 13283A 

Orlando, Florida 32859 
(305) 859-1544 

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 
O.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~a 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 figure 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 asa jogging track, pool 
and small clubhouse like Azalea Park Apartments. 

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

~,~~. 
Sincerel~ 

6Aar~eld' J 

JCB/cn 

Encl. 



.. ' 

" 

. " 

March 15, 1983 

,J 

We have reviewed yOur construction plans, site plan and the econanics '.',> 
. the area, and hereby:'offer our carments ,reccmnendations , etc. 't'.l('t>Y;,{\~: 
. '. :i. " "". ': #!l}~,:,:'~::jt~~<.· . " ',., 

,,'.~ ~ ,'t'· ":'f''','It''1'-.~(~ ...... , 'H 

:.:.;~'~:j ~.".::: > -'1 ~~:.( ,~ 

. ", ,'" We agree, with }'O\lr:',mix of 32 one bedroan/l bath units and 56 two beciroan/ 
... 2. bath units. We estimate;the rental figures on the one bedrocmunits~;to . 

in the range of $355.00,'per rronth and the 2 bedrocm units in the 'range:' 
$405.00 per rronth. Regarding the site plan, we rec:::amend ll'DVing the pool . ' 

. the cabana and office closer to the parking . lot as previously discussed~' 
. Regarding advertising ~thinkthat signage is the key due to the high"" 

'. visibility of the a~t units. We do not think it will be necessary,:~' 
to run extensive print,ned1a other than a brochure. ' , .. ' 

~',~,: :.::'~i.~;'~~;~Jfi. : 
As you know, we are'managing Dover Village, Winter Park Villas,' 

. 'Village and several other canplexes in the area. We anticipate being' able 
, refer tenants to your canplex fran Dover Village and sare of the . ....-,'~ ........ 

~,:. since ~ are running 98, to 100% occupancy. ' . 

" .:. 

".' , 
',,"! • 

Confirming oUr conversation, ~ manage in excess of 
Sunbel t and are looking foIWard to working with you on 

, l·'t .. 
;: ~, : ,t . . . 

~~~\'~\. ::r.;:~;:<"'··':", " Sincerely, 

. 'f' 
,'/-. Jr. 

~. .. -,'. ,., 

t.t;~,;;i'dj~~,:~, "'1t\: 'X ., •.. 1. .... ~ ~/~ ... • :-/ 

~~~lf7 ~'I'(~~ ..... ;;;!", ' ....... -1'" 

JGA: yb 

,.:., 

' . .: 

:" ' 

-:' .~' ~~ '.(! ,.,~ .. " .. :-. 
200 Lincoln Place, Suite #430, 2301 Maitland Center Parkway, Maitland, Florida 32751 (305) 660-2626 

;. ':," 



, 
"Epoch Management Inc. 

E!POCH MANAGEMENT, ,mc. 

Epoch Management, Inc., organized in early 1972, is am:mg the top 
ten direct-fee paid management catq:>anies in Southern United States 
managing over fifty (50) properties in nine states. Epoch's systan 

""of management functions through a network of regional property managers 
who control and m:mitor their properties by a carefully engineered re­
porting systan supported by Epoch's own in-house IPM 34 canputer. 

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 systan of managenent 
that was so successful it was made available to others. The systan 
incorporates executive and on-site management"personne1 who were 
selected, educated and trained to think, analyze, act and react 
according to owner's predetennined, identifiable goals. Epoch's 
executive nanagement personnel are canpensated 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 enhancenent of the 
investment property and optimum quality of life for the residents. 

O\7er the past five years, Epoch Management has taken more than forty 
(40) new construction apartment camrunities fran zero to full occupancy 
in al::x:>ve average time. Early involvement in project planning al'lables 
Epoch the opportunity to provide numerous cost-saving suggestions that 
materially effect the success of the venture and reduces owner ~isk 
ratios. In addition to its full service property management activities, 
Epoch Management provides consultation, assistance, and deve10pnent 
CX)Qrdination including but not limited to analysis of unit mix, anenity 
package, interior furnishings, profonnas, material selection, site sel~­
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 
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CLIENT & HEFEI,!L-:NCE LI:;T 

E. F. Hutton 
l30s ton, MJ.ssaehusc t ts 

Lincoln National Company 
I::eveloprrent Corp::>ration 
Ft. \..,rayne, Indiana 

Df{G Ventures 
Washington, D. C. 

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

National Bank of North A1rcrica 
New York, N. Y. 

Shcarson Aneriean Express Rcal I~sldtc Corp. 
New York, N. Y. 

Herr, Potts & Herr 
Philadelphia, Penn~-.ylvania 

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

GUCIrdian L.1 fe Insurimce COIl1p<llll' 
of l..Jrerieu. 
NevI York, N. Y. 

Springer & HeislT\:iI1 
l,och(~l1e P.:lrk, N(~-J JC1~SCy 

Diocese of Orlando 
Or 1 c.tIlcJo, FTJ 

Euro...Anerican Investors Group, LId. 
Winter Park, Florida 

First Equity Corpor.aLion of Floridi.l 
Mi allli, Florida 

.Jilll (;lynll , !-,:;sJ.stunL 1'1lI1iH]Cl-

6] '7 /5:~ 3,- 'J600 

IlJh Tc 1.1llnn (Pror-crty r1"1nuger) 
219/'1:~ll" ~i:1 ~~ J ex l:. 2278 

, lollll !lu r k 
-;'1 "/r)' 'Ir:) ("',1<'(')' It.) . •.. .-·)t JI , 

70 Vi!C):J.-,Or'j~:) 

ICOIJdl(j D:!lIL:·;dl 
Pr()p.~l'll' Sup,:rvisol-
2 L2/93~i.-9100 

Jus tin ,1. f'.1.Jnjodll (n,mk Off lecr) 
212/62:~·7t}~)1) 

,Jilll II<JinJ, Sr. Vice Presi.c1cnt 
212/5T7--S7G 3 

Phi lip C. Ilcrr I II 
215/563-4108 

l{oUerl. L. ~l.()uffer, C-cneral Partner 
305/B'11--(,Q(,0 

H i ( ,lin nl D i ( !h L 
Fi(~ld l\l~dl r::~,t(llc l\d:tt1.nistr.<:ltor 
~~ I .v,1' /i .. ~()(JO 

1\'llIl fl. 1~('U-;l1un 

JO 1/ILl,l .. ,():?U 

Fdl hel' Ni ChUUIS Kinq 
") )r'/ 1'Ir: )jr:( .)l.) , I •. )" ),),).1 

Ed Lcm-dillll, Ceneral Purtner 
305/647-7680 

Andy Fernandez 
30S/ r79·-0T31 

( 3/83) 



EP(XJ) Ml\NN~Ef\1EN 1', 1 NC. 

CLIENT 

First National Bonk Dev~lopllcnt Co. 
Midland, Texas 

First National Bank of ~nphis 
r-~lT1phis, Tennessee 

Alex Bra~m Properties, Inc. 
Baltirrore, r'bryland 

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

Guardian Mortgage Investors 
Jacksonvj lIe, Florid':l 

Uni.ted Nalional COrlX)I-ation 
Ne\V YorK, N. Y. 

Dcnnjston Company 
f.bbi Ie I AlabanB 

Ustler-Bt~st, Inc. 
Orlundo, Florida 

Barthold von Schrader 
Wes t Gcrnany 

CnN'l'ACl' 

Art: DOl1lK!.lly 
Vice-Hcsidcnt 
915/683-4231 

Larry F. .Jones 
Lo,m Of fi cer 
901/S23._ I ),1B2 

~Juhn Pl \II III 
V.i.(:.:~ L'e.:!:; ie j(:l l t~ 
JU.I /'/'.!."I-1.70() 

Llo:~t'f)1l F. Bc)ylc, JL 
21 r)/'IH6 -·il:::1 L 

.}eX.!l (\)yb~nL1illl 

t)() .1jJ5H. 110 'i ,1 

I.IV 11l( 1 ;.;(! i.d!r1"111 

:! I 2/'/') I; .. f) )()() 

G.!O rq,; I).:.'nn is ton 
Pr c:-; i elL'lll. 
;105/1JJ-·5253 

'1'0111 Us t. 1 et~ 
10',/(;C)II __ 1 Y) 1 

IfLmry nOI ton, /\tty. 
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, . ,PRO FORMA 
APAR!MENTS 

AZALEA PARK APARTMENTS LTD. 88 units 
I 
I • 
I 

proposed first 12 months of operation 

,'APARTMENT SUMMARY 
Efficiencies --

': Stvd i os 
': l 8r •• 1 B. 
;Z Br:. 1 B. 
:28r.,28. 
. Townhouses 

GROSS ISC~E . 

32 

56 

@ 
II 

.1 t<1' 
, . 

---@ 355 _.-
@ 

~~. 
@ 

"10'iTH . i . , 

11,360 _ 

22,680 

34,040 
"-

, 

--- . . , 

. Apart.lrent Rentals 
; rurnitun! Renta 1 s 
;Carport/Storage Rental 
.: Laundry 

··f . • -. -0- ' .. 

!Guest Apartment 
'Security Deposits Forfeited 
=Hfscellaneous 
~ TOTAL GROSS INCOME 
" OPEAATfHG OpeISE: . 
'.Payroll: 
;' Manager I Haint. (+ }\pt.) 
f Bookkeeper 4.00 hr.' x l5/wk r Renta 1 Agent 
:i Cleanfng J •75 x 10/1« 
'i, Bvllding Maintenance 
, Grooods Ka 1 ntenanc! 
~ Security Patrol' 

Bonuses . 
Payrotl Taxes 13.5\ 

~epa1r & Maintenance: 
~ ,Janftorh 1 
l' Carpets 
t· Draperies . 
~. 'laundroma t .' 
w.:..,Bufldings ., 
. p, int1n9/Wal1~~r 

A1r Con41t tOli1ng 
,'Appl hnceS ' 

'i r.x t.e rll1f 11 at fn9 
Poo 1 '", 

,t GrottHIs. !. i " 
, \It tl it it s : i·', 
,'.' £1rctricft,y' 
'1 Gas " r Water 

-; S we r 
t Garbage 
: Tt hphone 

Other 
Admf" is trl t 1ve: 
i Advtrth1ng , 
~ Promot fon 

'~ $oe1.1/R.creltfcri 
:·Offfce' 
~ 

~' Aulon"Obfle 
; legal 
~ Tlxts , licenses' 
I Int.rlst on S,curfty Deposits 

Models & Clubhouse 
. KanlgtlMn t Tray," ngExpenu 
~nagement Fee S~\ ' 
TOTAL OPERATING EXPENSE 

" 

" -0-
-0-
-0-
200 -
~o 

I 
, j 
. ! 

600 
240 

-a-
lba 

-0-
-0-
-0-

SO 
164 

JS 
60 
75 

-15-
95 

Ils 
: «<arranty) 
(Warranty> 

15 
15Q 
600 "'-.-
350 

-0-
115 

-0:: 

-275 

-0-

]00 

J5 
-Q-

25 
JS 
25 
~Q 
lS 

.. Q-
-Q: 

~e furb fsh~n t/Rep 1 Acernen t, lQQ 
Capita 1 EIlPfndl tures/lmprovemen ts __ -.... Q----

~ASH flOW 

f'f xed Expenses :1: 
Rea 1 Esta te Tuts. , 

• Insuranc! 
, Fi rs t l'\ortg&9t ~ .. 

Total Monthly Expenses 
:- I' 
0' 

~ET CASH FLOW 
. .. . . . .' 

__ ~, .7,,,,",~~O ..... , _ 

300 
22-;816--

F 

~4 ! 290 ',{ 100\ 
32,919 @ 96\ 

1,214, 

... , . ... 

495 

. 
" 

....,... ........ ..... _. 
1,811 

--. -
5,560 

lQO 
27,259 

_25,866 

1,393 

YEAR 

._._----

" . , ; 

Total Yearly 
Expenses 

411,480 

395,028 

14,568 

14,580 
en • , • 

9,900 . .. .. 

• 
21,732 ... -----............ 
66,720 

1,220 
, 4 ,,; e" 

310,392 

·16,716 ..... 
'IM 

'-



. ~. -~~ 

I. Buildins Cost 

A. 2 BR, 1 Ba x 736 
B • 2 BR, 2 Ba x 1000 

AZALEA PARK APARTMENTS 
COST RECAP 

sq. ft. x $25 per sq. 
sq. ft. x 24 per sq. 

ft. x 32 units 
ft. x 56 units 

Total Units 88 units 

II. Land 

$2,400 per unit x 88 units 

III. Site Improvements 

A. Parking, water system, drainage, retention pond, etc. 
$2,200 per unit x 88 units 

B. Swimming Pool 
C. Landscaping, wall & signage 

IV. Other Costs 

A. Architectural 
B. Engineering 
C. Contractor's Fee 
D. General Partner's Fee 

Sub Total 

V. Finance Cost 

A. Legal & Accounting 
B. Points on Construction Loan (2\ on $2,450,000) 
C. Points on Permanent Loan (2\ on $2,300,000) 
D. Miscellaneous 
E. Interest on Construction Loan & 4 Month Rent-up Period 

Total Finance Costs 

VI. Recap: TOTAL COST $2,593,600 + $263,000 

VII. Loan Request 

A. Total Cost 
B. Less Land Equity 
C. Less Limited Partners Cash Contribution 

Loan Request 

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

$ 588,800 
1,344,000 

$1,932,800 

211,200 

193,600 
25,000 
30,000 

10,000 
16,000 

125,000 
50,000 

2,593,600 

15,000 
49,000 
49,000 
28,000 

130,000 
263,000 .... 

$2,856,600 
211,200 
200,000 

=~~4:~~~4:~~~= 



/f"-----/.r 

Proposed 
An'lendment 
Al'Ude IX, 
Mobil,! 
Home 
Districts 

Zoning 
C lassifica­
tion Change 

f' ' • . \::~" ; 

Meeting April Z4, 1?73 P''1';C 506 
, , 

(:l.llllnlir.sitHlcl' ~fnrlin.Jn()~ed Ihnl Hen\ ZO - Jarncs C. Picone l'CCJucst Cor 

,l cla:lIl~;C of zoning Irom R-IA 10 P- D be approved subject to the following 

!tli pul;\ Hems: 
. 

1. Builcli 1\1{ hei sht liCIt to exceed one: storr within 100 ft of ndja ccnt 
sinGle-fa.mBr lot lines, or two-story on the re::;t of the site. 

7.. Buildillg facade::; to ue sl:aggel'ccI to p1"ovidl~ visual rC!lieC and 
intercl'lt. 

3. A (, Coot chain link [ellce to be installed on t.he N01'th and Enst 
boundclry in lieu of 6 loot c1ecor:,.tivc nlo'1S0narr walt, to sepnrale 
this project Crom ndjncent singlo-family residences. 

4. A lancl!lcape sc recn to be pl'oviclccl on the NOl,th, East and South 
boundaries of the project, Lo 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 oC opens pace area boundaries. 

6. Subdivision Regulations. 

7. Picone PreliminC\ 1"y Development Plan, Exhibits 
in accorda.nce with RC,commcndations 1-6 abo\'c. 

&e z. rcvised 

The motion was seconded by Comlrussioner Poe, and carried. 

A motion was made by CommissioDer Thomas, seconded by Comn"lissioner 

BcnlVlm, that the noa.rd table the propost'!d amendment to the Mobile Home 

Districts. 

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

Alter lIome 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 Zoning Comrn.jssion 

on April 19th, for one week. 

Item 30 - Clydo F. Curtis - request for change Crom A-7. to Ind-5 on property 

located on west aide oC South Semoran Blvd. 

Being aware o{ th~ right o( any aggrieved party to appeal their decision, 

Commissioner MinUn mo\'cd that Lhe fioard approve Item 30, Cl}de F. Curtis, 

rcqucr.l for c1mngc CrOll"l A-Z to Intl-5, as apPJ"()Vcd by the PlnnJlinf, nnel Zonjnr, 

Commissicm on April I?th. 

'1'he motion W:lS tlcc('Jndcd by Commisllioncr Po'c, unci ca;'1'iccl • 

. , . -_ . .............. _ ... -. '; ................ _ .... _" ........ . . 

, ... _ ...... -............ . . .. , ........... _ ... __ .. _-

.. 



THE LEEDY CORPORATION 

POST OF"F"ICe: Box 711 

MUNICIPAL FINANCIERS 

Mr. James L. Harris 
Orange County Administrator 
65 North Central Avenue 
Orlando, Florida 32802 

749 NORTH GARL..ANO AVENUe: 

ORL..ANCO, F'1..0RICA .32601 

April 7, 1983 

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: 

TEI..EF>HONE 305/423- 3464 

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 



Mr. James L. Harris 
April 7, 1983 
Page Two 

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: 

o Board of County Commissioners approval of bond issues for the two 
projects being considered. 

o 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. 

o 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. 

WCF/pl 
cc: Mr. Thomas H. Locker 

Orange County Comptroller 

Very truly yours, 

THE LEEDY CORPORATION 

William C. Fray, Jr. 


