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FLORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION 
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $5,000,000 
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE NOTES, 2019 (SERIES TO BE DESIGNATED) 
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 (See Attachment 2) 
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ITEM 3. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF 

FLORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION 
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $16,000,000 
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2019 (SERIES TO BE DESIGNATED) 
(SUNCREST COURT) 

 
 (See Attachment 3) 
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ITEM 4. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF 

FLORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION 
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $9,000,000 
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2019 (SERIES TO BE DESIGNATED) 
(THE PALMS AT TOWN CENTER) 
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STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 
FROM: Robert Copeland 
SUBJECT: Fiscal Determination 
DATE:  February 8, 2019 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $5,000,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE NOTES, 2019 (SERIES TO BE DESIGNATED) (CHOCTAW VILLAGE) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $5,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue 
Notes, 2019 (Series to be designated) (the “Notes") for the purpose of financing the acquisition and rehabilitation 
of a 48-unit affordable housing community located in Okaloosa County, Florida (Choctaw Village).  The Notes 
shall be payable as to principal, premium (if any), and interest solely out of revenues and other amounts 
pledged therefor, and shall not be secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Notes and all other bonds or 
notes secured by the same pledged revenues exceed the pledged revenues available for payment of such debt 
service requirements. The Board does not assume any responsibility for, and makes no warranty (express or 
implied) with respect to any aspect of this note issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 
MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE 

OF AN AMOUNT NOT EXCEEDING $5,000,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY MORTGAGE REVENUE NOTES, 2019 (SERIES TO 

BE DESIGNATED) (CHOCTAW VILLAGE) 
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $5,000,000 Florida Housing Finance Corporation Multifamily Mortgage 
Revenue Notes, 2019 (Series to be designated) (the “Notes") for the purpose of financing the 
acquisition and rehabilitation of a 48-unit affordable housing community located in Okaloosa County, 
Florida (Choctaw Village); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

WHEREAS, the Notes shall be secured by a Trust Indenture; and, 
 
 WHEREAS, in accordance with Section 420.509, Florida Statutes, the principal of and all 
interest and any premium on the Notes shall be payable solely out of revenues and other amounts 
pledged therefor, as described in the Trust Indenture and other required documents, and shall not be 
secured by the full faith and credit of the State of Florida; and,  
 
 WHEREAS, the cash flow analysis furnished by the Corporation shows that in no State fiscal 
year will the debt service requirements of the Notes proposed to be issued and all other bonds or notes 
secured by the same pledged revenues exceed the pledged revenues available for payment of such 
debt service requirements; and, 
 
 WHEREAS, the Corporation has furnished sufficient information to enable the State Board 
of Administration of Florida to fulfill its duties pursuant to Section 420.509(2), Florida Statutes; and, 
 
 WHEREAS, the Board has relied upon information from others, including the Corporation, 
but has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the Board’s determination pursuant to Section 16(c) of Article VII of the Florida 
Constitution and Section 420.509(2), Florida Statutes, is limited to a review of the matters essential 
to making such determination and the Board does not approve or disapprove of the Notes as 
investments and has not passed upon the accuracy or adequacy of the Trust Indenture or any other 
required documents; Now, Therefore, 
 
 
 
 
 
 
 
 



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Mortgage Revenue Notes, 2019 (Series to 
be designated) (Choctaw Village), in an amount not exceeding $5,000,000, for the uses and purposes 
hereinabove set forth, it makes the fiscal determination required by Section 420.509, Florida Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Notes and all 
other bonds or notes secured by the same pledged revenues exceed the pledged revenues, as defined 
in Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED February 26, 2019 
 



STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held February 
26, 2019, making the fiscal determination in connection with the issuance of an amount not exceeding 
$5,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Notes, 2019 
(Series to be designated) (Choctaw Village). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 26th day of February 2019. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 





Florida Housing Finance Corporation
Multifamily Mortgage Revenue Notes

Choctaw Village

Combined Debt Coverage Table

Revenue

Note
Balance 

3,280,000$    
YR 1 341,354$   32,259$          177,309$      25,000$        30,966$        209,568$        265,534$         1.63        1.29               3,247,741$    
YR 2 346,692     34,055$          175,513$      25,000$        31,117$        209,568$        265,685$         1.65        1.30               3,213,687$    
YR 3 352,076     35,950$          173,617$      25,000$        31,272$        209,568$        265,840$         1.68        1.32               3,177,736$    
YR 4 357,504     37,952$          171,616$      25,000$        31,433$        209,568$        266,000$         1.71        1.34               3,139,784$    
YR 5 362,976     40,065$          169,503$      25,000$        31,598$        209,568$        266,165$         1.73        1.36               3,099,720$    
YR 6 368,491     42,295$          167,272$      25,000$        31,767$        209,568$        266,335$         1.76        1.38               3,057,424$    
YR 7 374,048     44,650$          164,918$      25,000$        31,942$        209,568$        266,510$         1.78        1.40               3,012,775$    
YR 8 379,644     47,136$          162,432$      25,000$        32,123$        209,568$        266,690$         1.81        1.42               2,965,639$    
YR 9 385,280     49,760$          159,808$      25,000$        32,308$        209,568$        266,876$         1.84        1.44               2,915,879$    
YR 10 390,953     52,530$          157,038$      25,000$        32,500$        209,568$        267,067$         1.87        1.46               2,863,349$    
YR 11 395,840     55,454$          154,113$      25,000$        32,697$        209,568$        267,264$         1.89        1.48               2,807,895$    
YR 12 400,737     58,542$          151,026$      25,000$        32,899$        209,568$        267,467$         1.91        1.50               2,749,353$    
YR 13 405,641     61,801$          147,767$      25,000$        33,108$        209,568$        267,676$         1.94        1.52               2,687,552$    
YR 14 410,550     65,241$          144,326$      25,000$        33,324$        209,568$        267,891$         1.96        1.53               2,622,311$    
YR 15 415,461     68,874$          140,694$      25,000$        33,545$        209,568$        268,113$         1.98        1.55               2,553,437$    

(4) YR 16 2,973,809  2,553,437$     136,860$      25,000$        33,774$        2,690,297$     2,749,071$      1.11        1.08               -$               
-            3,280,000$     2,553,812$   400,000$      516,373        5,833,812$     6,750,186$      

(1) NOI based on 'Projected Operating Revenue' Schedule.

(2) Based on estimated Note sinking fund schedule.

(3)

(4)

(5)

(6)

$5,000,000

Net 
Operating 
Income (1)

Principal (2)
Interest 
5.43%

Debt Service CoverageNote Payments (3) (4) Total Debt Service

All FeesSAIL Interest 
1%

Sub Loans & Fees (5) (6)

Note DS All Debt Service 
w/ Fees

The First mortgage fees include an annual Issuer fee of $10,000, a permanent loan servicing fee of $2,592, a Fiscal Agent fee of $4,500, and a 
compliance monitoring fee of $3,156 (subject to 3% annual increase). The SAIL fees include a compliance monitoring fee of $938 (subject to 3% 
annual increase) and a permanent loan servicing fee of $6,250. The ELI fees include a compliance monitoring fee of $938 (subject to 3% annual 
increase) and a permanent loan servicing fee of $2,592.

Note Debt 
Service 

Coverage

Total Note & 
Sub Debt 
Service 

Coverage

The Note Interest Rate is based  on current market conditions for a negotiated private placement with an interest rate of 5.43%.This rate is 
based on a spread of 196 bps above the 10 Year US Treasury rate plus a 25 bps cushion for rate volatility.

The Notes have a 16 year term with amortizing debt service based on a 35 year schedule.  Upon the maturity date in 16 years, the borrower will 
satisfy the remaining balance via refinancing, or proceeds from the sale of the property.  In the event a refinance or sale of the asset is not 
feasible, the debt obligation will be satisfied via a "Mortgage Assignment" without causing an event of default.  In such case, the Note holder will 
present the Notes to the Fiscal Agent for cancellation and in exchange will receive an assignment of the mortgage and related collateral. In the 
final year, the Net Operating Income includes an amount to fully repay the Notes.

The Subordinate Mortgage debt service repayments are all contingent upon available cash flow after all other fees, expenses and senior 
mortgage debt service payments.



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 
FROM: Robert Copeland 
SUBJECT: Fiscal Determination 
DATE:  February 8, 2019 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $16,000,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2019 (SERIES TO BE DESIGNATED) (SUNCREST COURT) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $16,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue 
Bonds, 2019 (series to be designated) (the “Bonds") for the purpose of financing the acquisition, construction, and 
equipping of a 116-unit affordable housing community located in Broward County, Florida (Suncrest Court).  The 
Bonds shall be payable as to principal, premium (if any), and interest solely out of revenues and other amounts 
pledged therefor, and shall not be secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Bonds and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements. The Board does not assume any responsibility for, and makes no warranty (express or implied) 
with respect to any aspect of this bond issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 
MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE 

OF AN AMOUNT NOT EXCEEDING $16,000,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS,  

2019 (SERIES TO BE DESIGNATED) (SUNCREST COURT) 
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $16,000,000 Florida Housing Finance Corporation Multifamily Mortgage 
Revenue Bonds, 2019 (series to be designated) (the “Bonds") for the purpose of financing the 
acquisition, construction, and equipping of a 116-unit affordable housing community located in 
Broward County, Florida (Suncrest Court); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

WHEREAS, the Bonds shall be secured by a Trust Indenture; and, 
 
 WHEREAS, in accordance with Section 420.509, Florida Statutes, the principal of and all 
interest and any premium on the Bonds shall be payable solely out of revenues and other amounts 
pledged therefor, as described in the Trust Indenture and other required documents, and shall not be 
secured by the full faith and credit of the State of Florida; and,  
 
 WHEREAS, the cash flow analysis furnished by the Corporation shows that in no State fiscal 
year will the debt service requirements of the Bonds proposed to be issued and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements; and, 
 
 WHEREAS, the Corporation has furnished sufficient information to enable the State Board 
of Administration of Florida to fulfill its duties pursuant to Section 420.509(2), Florida Statutes; and, 
 
 WHEREAS, the Board has relied upon information from others, including the Corporation, 
but has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the Board’s determination pursuant to Section 16(c) of Article VII of the Florida 
Constitution and Section 420.509(2), Florida Statutes, is limited to a review of the matters essential 
to making such determination and the Board does not approve or disapprove of the Bonds as 
investments and has not passed upon the accuracy or adequacy of the Trust Indenture or any other 
required documents; Now, Therefore, 
 
 
 
 
 
 
 
 



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2019 (series to 
be designated) (Suncrest Court), in an amount not exceeding $16,000,000, for the uses and purposes 
hereinabove set forth, it makes the fiscal determination required by Section 420.509, Florida Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Bonds and 
all other bonds secured by the same pledged revenues exceed the pledged revenues, as defined in 
Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED February 26, 2019 
 



STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting February 26, 
2019, making the fiscal determination in connection with the issuance of an amount not exceeding 
$16,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2019 
(series to be designated) (Suncrest Court). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 26th day of February 2019. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 





Florida Housing Finance Corporation
Multifamily Mortgage Revenue Bonds, Series 2019
Suncrest Court

Debt Service Coverage Schedule

Par Amount: 16,000,000$               
All-In Bond Interest Rate: (1) 4.55%

Month Bond Draw
Cumulative Bond 

Balance Outstanding Interest Payable Principal Repayment Total Debt Service

Interest Expense 
Line Item from Draw 

(2)
Taxable Loan 

Proceeds Tax Credit Proceeds 
Cumulative Sources 
Available to Pay DS

Less Amounts 
Required to Pay 

Debt Service 
Debt Service Coverage 

Ratio

Closing 2,267,670$                 2,267,670$                 -$                                56,000$                       56,000$                       -$                             
1 908,084$                    3,175,754$                 8,598$                            8,598$                         56,000$                       112,000$                    8,598$                         13.03
2 909,708$                    4,085,462$                 12,041$                          12,041$                       56,000$                       159,402$                    12,041$                       13.24
3 908,734$                    4,994,196$                 15,491$                          15,491$                       56,000$                       203,360$                    15,491$                       13.13
4 908,084$                    5,902,280$                 18,936$                          18,936$                       56,000$                       243,870$                    18,936$                       12.88
5 908,084$                    6,810,364$                 22,379$                          22,379$                       56,000$                       280,933$                    22,379$                       12.55
6 1,060,834$                 7,871,198$                 25,823$                          25,823$                       56,000$                       314,554$                    25,823$                       12.18
7 908,084$                    8,779,282$                 29,845$                          29,845$                       56,000$                       344,731$                    29,845$                       11.55
8 766,457$                    9,545,739$                 33,288$                          33,288$                       56,000$                       370,886$                    33,288$                       11.14
9 908,084$                    10,453,823$               36,194$                          36,194$                       56,000$                       393,598$                    36,194$                       10.87

10 908,084$                    11,361,907$               39,637$                          39,637$                       56,000$                       413,404$                    39,637$                       10.43
11 908,084$                    12,269,991$               43,081$                          43,081$                       56,000$                       429,766$                    43,081$                       9.98
12 911,334$                    13,181,325$               46,524$                          46,524$                       56,000$                       442,686$                    46,524$                       9.52
13 908,084$                    14,089,409$               49,979$                          49,979$                       56,000$                       452,162$                    49,979$                       9.05
14 950,365$                    15,039,774$               53,422$                          53,422$                       56,000$                       458,183$                    53,422$                       8.58
15 960,226$                    16,000,000$               57,026$                          57,026$                       404,761$                    57,026$                       7.10
16 16,000,000$               60,667$                          60,667$                       280,000$                    627,735$                    60,667$                       10.35
17 16,000,000$               60,667$                          60,667$                       567,068$                    60,667$                       9.35
18 16,000,000$               60,667$                          60,667$                       506,402$                    60,667$                       8.35
19 16,000,000$               60,667$                          60,667$                       445,735$                    60,667$                       7.35
20 16,000,000$               60,667$                          60,667$                       385,068$                    60,667$                       6.35
21 16,000,000$               60,667$                          60,667$                       324,402$                    60,667$                       5.35
22 16,000,000$               60,667$                          60,667$                       263,735$                    60,667$                       4.35
23 16,000,000$               60,667$                          60,667$                       203,068$                    60,667$                       3.35
24 -$                             60,667$                          16,000,000$               16,060,667$               4,650,000$                 11,350,000$               16,142,402$               16,060,667$               1.01

Total 16,000,000$              -$                             1,038,265$                    16,000,000$              17,038,265$              1,120,000$                 4,650,000$                 11,350,000$              81,735$                      17,038,265$              

Notes:
(1)  All-in Bond interest rate of 4.55% includes the LIBOR base rate plus a spread of 1.80% plus a 0.25% underwriting cushion. 
(2)  Borrower will fund a construction loan interest reserve account at closing in the amount of $1,120,000 to pay interest during the construction period.

Debt Service



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 
FROM: Robert Copeland 
SUBJECT: Fiscal Determination 
DATE:  February 8, 2019 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $9,000,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2019 (SERIES TO BE DESIGNATED) (THE PALMS AT TOWN 
CENTER) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $9,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue 
Bonds, 2019 (series to be designated) (the “Bonds") for the purpose of financing the new construction of an 88-
unit workforce affordable housing community located in Flagler County, Florida (The Palms at Town Center).  
The Bonds shall be payable as to principal, premium (if any), and interest solely out of revenues and other 
amounts pledged therefor, and shall not be secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Bonds and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements. The Board does not assume any responsibility for, and makes no warranty (express or implied) 
with respect to any aspect of this bond issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 
MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE 

OF AN AMOUNT NOT EXCEEDING $9,000,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS,  

2019 (SERIES TO BE DESIGNATED) (THE PALMS AT TOWN CENTER) 
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $9,000,000 Florida Housing Finance Corporation Multifamily Mortgage 
Revenue Bonds, 2019 (series to be designated) (the “Bonds") for the purpose of financing the new 
construction of an 88-unit workforce affordable housing community located in Flagler County, 
Florida (The Palms at Town Center); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

WHEREAS, the Bonds shall be secured by a Trust Indenture; and, 
 
 WHEREAS, in accordance with Section 420.509, Florida Statutes, the principal of and all 
interest and any premium on the Bonds shall be payable solely out of revenues and other amounts 
pledged therefor, as described in the Trust Indenture and other required documents, and shall not be 
secured by the full faith and credit of the State of Florida; and,  
 
 WHEREAS, the cash flow analysis furnished by the Corporation shows that in no State fiscal 
year will the debt service requirements of the Bonds proposed to be issued and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements; and, 
 
 WHEREAS, the Corporation has furnished sufficient information to enable the State Board 
of Administration of Florida to fulfill its duties pursuant to Section 420.509(2), Florida Statutes; and, 
 
 WHEREAS, the Board has relied upon information from others, including the Corporation, 
but has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the Board’s determination pursuant to Section 16(c) of Article VII of the Florida 
Constitution and Section 420.509(2), Florida Statutes, is limited to a review of the matters essential 
to making such determination and the Board does not approve or disapprove of the Bonds as 
investments and has not passed upon the accuracy or adequacy of the Trust Indenture or any other 
required documents; Now, Therefore, 
 
 
 
 
 
 
 
 



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2019 (series to 
be designated) (The Palms at Town Center), in an amount not exceeding $9,000,000, for the uses and 
purposes hereinabove set forth, it makes the fiscal determination required by Section 420.509, Florida 
Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Bonds and 
all other bonds secured by the same pledged revenues exceed the pledged revenues, as defined in 
Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED February 26, 2019 
 



STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting February 26, 
2019, making the fiscal determination in connection with the issuance of an amount not exceeding 
$9,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2019 
(series to be designated) (The Palms at Town Center). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 26th day of February 2019. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 





Multifamily Mortgage Revenue Bonds
The Palms at Town Center

Combined Debt Coverage Table

Revenue
Total Debt 

Service Bond Debt Bond
Service Balance 

DCR
3,000,000$

YR 1 310,653$ 44,984$ 146,297$ 96,246$ 3,156$ 17,092$ 307,774$ 1.62 1.01 2,955,016$
YR 2 313,863 47,243$ 144,038$ 96,274$ 3,251$ 17,092$ 307,897$ 1.64 1.02 2,907,773$
YR 3 317,026 49,616$ 141,665$ 96,303$ 3,348$ 17,092$ 308,024$ 1.66 1.03 2,858,158$
YR 4 320,137 52,107$ 139,173$ 96,333$ 3,449$ 17,092$ 308,154$ 1.67 1.04 2,806,050$
YR 5 323,191 54,724$ 136,556$ 96,364$ 3,552$ 17,092$ 308,288$ 1.69 1.05 2,751,326$
YR 6 326,185 57,472$ 133,808$ 96,395$ 3,659$ 17,092$ 308,427$ 1.71 1.06 2,693,854$
YR 7 329,113 60,359$ 130,922$ 96,428$ 3,768$ 17,092$ 308,569$ 1.72 1.07 2,633,496$
YR 8 331,970 63,390$ 127,891$ 96,462$ 3,881$ 17,092$ 308,716$ 1.74 1.08 2,570,106$
YR 9 334,751 66,573$ 124,707$ 96,496$ 3,998$ 17,092$ 308,867$ 1.75 1.08 2,503,533$
YR 10 337,450 69,917$ 121,364$ 96,532$ 4,118$ 17,092$ 309,022$ 1.76 1.09 2,433,616$
YR 11 340,062 73,428$ 117,853$ 96,569$ 4,241$ 17,092$ 309,182$ 1.78 1.10 2,360,188$
YR 12 342,580 77,115$ 114,165$ 96,606$ 4,369$ 17,092$ 309,348$ 1.79 1.11 2,283,073$
YR 13 344,528 80,988$ 110,292$ 96,645$ 4,500$ 17,092$ 309,518$ 1.80 1.11 2,202,085$
YR 14 346,111 85,055$ 106,225$ 96,685$ 4,635$ 17,092$ 309,693$ 1.81 1.12 2,117,030$
YR 15 2,464,596 2,117,030$ 101,954$ 96,727$ 4,774$ 17,092$ 2,337,576$ 1.11 1.05 -$

- 3,000,000$ 1,896,910$ 1,447,066$ 58,698$ 256,380$

(1) NOI based on 'Projected Operating Revenue' Schedule.

(2) Based on estimated Bond sinking fund schedule.

(3)

(4)

(5)

$9,000,000

Florida Housing Finance Corporation

Net 
Operating 
Income (1)

Principal (2) Interest 

Debt Service CoverageBond Payments (3) (4) Bond Fee Payments

Interest + Fees Compliance 
Monitoring

Issuer + PLS + 
Trustee Fees Total DCR with 

Fees

SAIL Loan (5)

The Bond Interest Rate is based on current market conditions for a negotiated private placement. The estimated interest rate of 4.91% 
includes a 25 bp cushion.

The Bonds have a 15 year term with amortizing debt service based on a 30 year schedule.  Upon the maturity date in 15 years, the 
Borrower will satisfy the remaining balance via refinancing, or proceeds from the sale of the Development.  In the event a refinance or 
sale of the asset is not feasible, the debt obligation will be satisfied via a "Mortgage Assignment" without causing an event of default.  In 
such case, the Bondholder will present the Bonds to the Trustee for cancellation and in exchange will receive an assignment of the 
mortgage and related collateral. In the final year, the Net Operating Income includes an amount to fully repay the Bonds.

The Subordinate Mortgage debt service repayments are all contingent upon available cash flow after all other fees, expenses and senior 
mortgage debt service payments.
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