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• RESOLUTION OF THE CHAIR AND BOARD MEMBERS APPROVING AN 
AGREEMENT BETWEEN ACHIEVEMENT CONSULTING GROUP AND THE 
NARANJA LAKES REDEVELOPMENT AGENCY TO PROVIDE BOND 
CONSULTING SUPPORT AND INTERNAL PROCESS ASSISTANCE TO 
ADVANCE THE AGENCY’S BOND EFFORTS, IN AN AMOUNT NOT TO 
EXCEED $60,000; AUTHORIZING THE EXECUTIVE DIRECTOR TO 
EXECUTE ALL RELATED INSTRUMENTS. 

 
 
 

VII. Discussion Items: 
 
 

VIII. Proposed Next Meeting Date & Adjournment 
• TBD 
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RESOLUTION NO. CRA-19-2025 
 

A RESOLUTION OF THE BOARD OF COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY, 
APPROVING THE FIRST AMENDMENT TO GRANT AGREEMENT 
BETWEEN THE NARANJA LAKES COMMUNITY REDEVELOPMENT 
AGENCY AND REBUILDING TOGETHER MIAMI-DADE INC.; 
AUTHORIZING THE EXECUTIVE DIRECTOR TO EXECUTE THE 
FIRST AMENDMENT TO GRANT AGREEMENT; AUTHORIZING THE 
EXECUTIVE DIRECTOR TO TAKE ALL STEPS NECESSARY AND 
APPROPRIATE TO IMPLEMENT THE TERMS AND CONDITIONS OF 
THE FIRST AMENDMENT TO GRANT AGREEMENT; AND 
PROVIDING AN EFFECTIVE DATE.  
 

 WHEREAS, the Naranja Lakes Community Redevelopment Agency (“NLCRA”) and 
Rebuilding Together Miami-Dade Inc. entered into that certain Grant Agreement in the amount of 
Three Hundred Thousand and 00/100 Dollars ($300,000.00) for residential rehabilitation within 
the Community Redevelopment Area; and 
 
 WHEREAS, the Board of Commissioners of the NLCRA desires to amend the Grant 
Agreement to extend the term for Fiscal Year 2025-2026 and allocate an additional Three Hundred 
Thousand Dollars ($300,000) pursuant to a First Amendment to Grant Agreement.  
 
 NOW, THEREFORE, BE IT RESOLVED BY THE COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY: 
 

Section 1. Recitals.  The recitals in the whereas clauses are true and correct, and 
incorporated into this Resolution. 

 
Section 2. Approval of First Amendment to Grant Agreement.  The First 

Amendment to Agreement with Rebuilding Together Miami-Dade Inc. to extend the term for 
Fiscal Year 2025-2026 and allocate an additional Three Hundred Thousand Dollars ($300,000) is 
hereby approved. 

 
Section 3. Execution of First Amendment to Grant Agreement.  The Executive 

Director is hereby authorized to execute the First Amendment to Grant Agreement with Rebuilding 
Together Miami-Dade Inc.  

 
Section 4. Implementation of First Amendment to Grant Agreement.  The 

Executive Director is hereby authorized to take all action necessary to implement the terms of the 
First Amendment to Grant Agreement with Rebuilding Together Miami-Dade Inc. 

 
Section 5. Effective Date. This Resolution shall take effect immediately upon 

approval. 
 
 



 

PASSED and ADOPTED this 4th day of December, 2025. 
 
 
 

____________________________________ 
      Cornelius “Neil” Shiver 

Chair 
ATTEST: 
 
 
       
Board Member 
 
 
APPROVED AS TO LEGAL SUFFICIENCY 
 
 
       
Taylor Duma LLP 
NLCRA Attorney 
 
SPONSORED BY:  ADMINISTRATION 

Moved by:    

Seconded by:    

Vote: 
 
Chair Cornelius “Neil” Shiver      (Yes)  (No) 
Vice Chair James E. MacDonald      (Yes)  (No) 
Board Member Stuart H. Archer      (Yes)  (No) 
Board Member Reverand Dr. Alphonso Jackson, Sr.    (Yes)  (No) 
Board Member Derrick Lordeus      (Yes)  (No) 
Board Member Ryan Mosely       (Yes)  (No) 
Board Member Danny Olgetree      (Yes)  (No) 
Board Member Robert K. Parson      (Yes)  (No) 
Board Member Derek Sippio       (Yes)  (No) 





















FIRST AMENDMENT TO AGREEMENT 
 

THIS FIRST AMENDMENT TO AGREEMENT (the “First Amendment”) is made and 
entered into as of December 4, 2025, by and between the NARANJA LAKES COMMUNITY 
REDEVELOPMENT AGENCY, a public body corporate and politic (the “NLCRA”) having an 
address at c/o Miami-Dade County, Office of Management and Budget, 111 N.W. 1st Street, Suite 
2210, Miami, Florida 33128, and REBUILDING TOGETHER MIAMI-DADE, INC., a Florida 
nonprofit corporation (the “Grantee”) having an address at 3628 Grand Avenue, Miami, Florida 
33133.  

 
R E C I T A L S 

 
1. The NLCRA and the Grantee entered into that certain Grant Agreement dated 

January 1, 2025 (the “Agreement”) with respect to the provision of residential rehabilitation 
services. 
 

2. The NLCRA and the Grantee desire to amend the Agreement as set forth in this 
First Amendment. 

NOW, THEREFORE, in consideration of the mutual covenants and conditions set forth 
herein, and other good and valuable consideration, the receipt and sufficiency of which is 
acknowledged, the parties do hereby agree as follows: 
 

1. Recitals; Defined Terms.  The Recitals set forth above are true and correct and are 
incorporated in this First Amendment by reference. Any defined terms not defined in this First 
Amendment shall have the meanings ascribed to them in the Agreement. 

 
2. Ratification; Conflicts.  Except as expressly modified herein by this First 

Amendment, the provisions of the Agreement remain unmodified and in full force and effect and 
are hereby ratified by the parties.  In the event of any conflict between the terms and provisions of 
this First Amendment and the terms and provisions of the Agreement, the terms and provisions of 
this First Amendment shall control. 

 
3. Term; Additional Grant.  The term of the Agreement is hereby retroactively 

extended from October 1, 2025, to September 30, 2026.  NLCRA shall encumber Three Hundred 
Thousand and 00/100 Dollars ($300,000.00) for Fiscal Year 2025-2026. Such additional funding 
shall be included in the definition of Grant for all intents and purposes, and shall be disbursed and 
subject to all requirements of the Agreement. 

 
4. Contracting with Entities of Foreign Countries of Concern Prohibited. By 

entering into, amending, or renewing this Agreement, as applicable, the Grantee affirms that it is 
not in violation of Section 287.138, Florida Statutes, titled Contracting with Entities of Foreign 
Countries of Concern Prohibited, as amended. The Grantee further affirms that it is not giving a 
government of a foreign country of concern, as listed in Section 287.138, Florida Statutes, access 
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to an individual's personal identifying information if: (a) the Grantee is owned by a government of 
a foreign country of concern; (b) the government of a foreign country of concern has a controlling 
interest in the Grantee; or (c) the Grantee is organized under the laws of or has its principal place 
of business in a foreign country of concern as is set forth in Section 287.138(2)(a)-(c), Florida 
Statutes. This affirmation by the Grantee shall be in the form of a Contracting with Entities of 
Foreign Countries of Concern Prohibited Affidavit to be provided by the NLCRA, which Affidavit 
the Grantee agrees to execute and deliver as a material inducement to entering into this Agreement.  
For purposes of this Agreement the term "Foreign Country of Concern" shall mean the People's 
Republic of China, the Russian Federation, the Islamic Republic of Iran, the Democratic People's 
Republic of Korea, the Republic of Cuba, the Venezuelan regime of Nicolás Maduro, or the Syrian 
Arab Republic, including any agency of or any other entity of significant control of such foreign 
country of concern. 

5. Human Trafficking. By entering into, amending, or renewing this Agreement, as 
applicable, the Grantee is obligated to comply with the provisions of Section 787.06, Florida 
Statutes, titled Human Trafficking, as amended. This compliance by the Grantee includes a 
Kidnapping, Custody Offenses, Human Trafficking and Related Offenses Affidavit to be provided 
by the NLCRA, which Affidavit the Grantee agrees to execute and deliver as a material inducement 
to entering into this Agreement.  This Agreement shall be void if the Grantee submits a false 
Affidavit pursuant to Section 787.06, Florida Statutes, as amended, or if Grantee violates Section 
787.06, Florida Statutes, as amended, during the term of this Agreement, even if the Grantee was 
not in violation at the time it submitted its Affidavit. 

[THE REST OF THIS PAGE LEFT INTENTIONALLY BLANK] 
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IN WITNESS WHEREOF, the parties have set their hands and seals the day and year 
first written above. 

NARANJA LAKES COMMUNITY REBUIDLING TOGETHER 
REDEVELOPMENT AGENCY, MIAMI-DADE, INC., a Florida 
a public body corporate and politic   nonprofit corporation 
 
 
 
By:       By:      
 Krystal Patterson    Name:      
 Executive Director    Title:      
 
Attest: 
 
 
 
By:      
Name:      
Title:      
 
Approved as to form and legal sufficiency: 
 
 
 
By:      
 Taylor Duma LLP  
 NLCRA Attorney 
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TYPES OF REPAIRS PER HOME

ROOF/FASCIA/SOFFIT IMPACT WINDOWS OR DOORS BATHROOM

4 7 2

DRIVEWAY ELECTRICAL EXTERIOR PAINT

2 11 8

KITCHEN APPLIANCES MINOR INTERIOR WORK
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SATISFACTION FROM
HOMEOWNERS

HOW OFTEN DID YOU FEEL NERVOUS OR STRESSED ABOUT THE CONDITION OF YOUR HOME?

FROM THE 13 HOUSES COMPLETED, 12 ANSWERED OUR POST-REPAIR SURVEY.
SOME OF THE QUESTIONS AND THEIR ANSWERS ARE SHARED BELOW:
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SATISFACTION FROM
HOMEOWNERS

WHAT WAS YOUR LEVEL OF PRIDE IN YOUR HOME AND NEIGHBORHOOD?
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83.3%

Moderately proud
16.7%



SATISFACTION FROM
HOMEOWNERS

HOW VALUABLE DO YOU FEEL YOUR HOME IS TO
YOU AND YOUR FAMILY?

BEFORE REPAIRS AFTER REPAIRS

Extremely valuable
50%

Somewhat valuable
25%

Moderately valuable
25%

Somewhat valuable: 3
Moderately valuable: 3
Extremely valuable: 6

Extremely satisfied
100%

Extremely satisfied:
12

HOW SATISFIED ARE YOU WITH THE REPAIRS
MADE TO YOUR HOME?

Extremely valuable
91.7%

Moderately valuable
8.3%

Moderately valuable: 1
Extremely valuable: 11

SATISFACTION FROM
HOMEOWNERS

BLE DO YOU FEEL YOUR HOME IS TO
YOU AND YOUR FAMILYLYL ?

BEFORE REPAIRS AFTER REPAIRS

Somewhat valuable: 3
Moderately valuable: 3
Extremely valuable: 6

Extremely satisfied:
12

HOW SATATA ISFIED ARE YOU WITH THE REPAIRS
MADE TO YOUR HOME?

Moderately valuable: 1
Extremely valuable: 11

HOW VAVAV LUAB

Extremely valuable
50%

Somewhat valuable
25%

Moderately valuable
25%

Extremely valuable
91.7%

Moderately valuable
8.3%

Extremely satisfied
100%



SATISFACTION FROM
HOMEOWNERS

HOW LIKELY ARE YOU TO REMAIN IN YOUR
HOME AS YOU GET OLDER?

Extremely valuable
100%

Extremely likely: 12
Extremely likely

100%

Extremely likely: 12

HOW LIKELY ARE YOU TO RECOMMEND THE
REHAB PROGRAM TO OTHER
HOMEOWNERS IN NEED OF ASSISTANCE?

SATISFACTION FROM
HOMEOWNERS

HOW LIKELYLYL ARE YOU TO REMAIN IN YOUR
HOME AS YOU GET OLDER?

Extremely likely: 12 Extremely likely: 

HOW LIKELYLYL ARE YOU TO RECOMMEND THE
REHAB PROGRAM TO OTHER
HOMEOWNERS IN NEED OF ASSISTATAT NCE?

HOW LIKELYLYL

Extremely valuable
100%

Extremely likely
100%

Extremely likely: 12



TAKEAWAYS
After repairs, stress regarding home conditions dropped by 80%,
showing an improvement in residents’ safety and security.

Pride in homes and the neighborhood tripled, reflecting visible
beautification and renewed community spirit.

92% now feel their home is extremely valuable, and all participants
are satisfied, plan to remain in their homes, and would recommend the
program.

These outcomes advance the Naranja CRA’s mission by beautifying
neighborhoods, reducing blight, and helping residents stay in place as
the area revitalizes.

With nearly 20 homes on the waiting list, the need and interest of the
community is apparent. The Naranja community would greatly benefit
from a renewed partnership.
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from a renewed partnership.
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RESOLUTION NO. CRA-20-2025 

A RESOLUTION OF THE BOARD OF COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY 
APPROVING A $7,000,000 TAX INCREMENT RECAPTURE INCENTIVE 
AGREEMENT TO 296 LEGACY, LLC FOR FUNDING ASSISTANCE FOR 
PHASE I OF THE MAGNOLIA POINT MIXED-USE/MIXED-INCOME, 
TRANSIT-ORIENTED DEVELOPMENT IN SOUTH DADE; 
AUTHORIZING THE EXECUTIVE DIRECTOR AND NLCRA 
ATTORNEY TO NEGOTIATE AND FINALIZE A TAX INCREMENT 
RECAPTURE INCENTIVE AGREEMENT WITH 296 LEGACY, LLC TO 
PROVIDE FUNDING FOR THE DEVELOPMENT OF PHASE I OF THE 
MAGNOLIA POINT MIXED-USE/MIXED-INCOME, TRANSIT-
ORIENTED DEVELOPMENT IN SOUTH DADE; AUTHORIZING THE 
EXECUTIVE DIRECTOR TO EXECUTE THE TAX INCREMENT 
RECAPTURE INCENTIVE AGREEMENT; AUTHORIZING THE 
EXECUTIVE DIRECTOR TO TAKE ALL ACTION NECESSARY TO 
IMPLEMENT THE TERMS OF THE TAX INCREMENT RECAPTURE 
INCENTIVE AGREEMENT; AND PROVIDING AN EFFECTIVE DATE. 

WHEREAS, the mission of the Naranja Lakes Community Redevelopment Agency 
(“NLCRA”) is to promote economic development and enhance the quality of life by eliminating 
and preventing blighted conditions through the facilitation of community partnerships, business 
growth, job creation, and neighborhood rehabilitation; and; and 
 

WHEREAS, to remain efficient and effective and fulfill its housing initiative 
requirements, the NLCRA desires to support the development by 296 Legacy, LLC of Phase I of 
the Magnolia Point mixed-use/mixed-income, transit-oriented development in South Dade (the 
“Project”), which support is in the form of a Tax Increment Recapture Incentive of Seven Million 
Dollars ($7,000,000) for the development of the Project; and  

 
WHEREAS, the Board of Commissioners of the NLCRA desires to (a) approve the 

funding to 296 Legacy, LLC in the form Tax Increment Recapture Incentive of Seven Million 
Dollars ($7,000,000) and (b) authorize the Executive Director and NMCRA attorney to negotiate, 
finalize and execute a Tax Increment Recapture Incentive Agreement with 296 Legacy, LLC to 
provide the funding for the development of the Project. 
 

NOW, THEREFORE, BE IT RESOLVED BY THE COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY: 
 

Section 1. Recitals. The recitals in the whereas clauses are true and correct, and 
incorporated into this Resolution. 
 

Section 2. Approval of Funding. The funding by the NLCRA in the form of a Tax 
Increment Recapture Incentive of Seven Million Dollars ($7,000,000) for the development of the 
Project by 296 Legacy, LLC is hereby approved. 
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Section 3. Negotiation and Finalization of Tax Increment Recapture Incentive 

Grant Agreement. The Executive Director and NLCRA Attorney are hereby authorized to 
negotiate and finalize a Tax Increment Recapture Incentive Agreement with 296 Legacy, LLC to 
provide funding as set forth above for the development of the Project. 

 
Section 4. Execution of Tax Increment Recapture Incentive Agreement. The 

Executive Director is hereby authorized to execute the Tax Increment Recapture Incentive 
Agreement with 296 Legacy, LLC to provide funding as set forth above for the development of 
the Project. 
 

Section 5. Implementation of Tax Increment Recapture Incentive Agreement. 
The Executive Director is hereby authorized to take all action necessary to implement the terms 
of the Tax Increment Recapture Incentive Agreement. 

 
Section 6. Effective Date. This resolution shall take effect immediately upon 

approval. 
 

PASSED and ADOPTED this 4th day of December, 2025. 
 
 
 

____________________________________ 
      Cornelius “Neil” Shiver 

Chair 
ATTEST: 
 
 
       
Board Member 
 
 
APPROVED AS TO LEGAL SUFFICIENCY 
 
 
       
Taylor Duma LLP 
NLCRA Attorney 
 
SPONSORED BY:  ADMINISTRATION 

Moved by:    

Seconded by:    
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Vote: 
 
Chair Cornelius “Neil” Shiver      (Yes)  (No) 
Vice Chair James E. MacDonald      (Yes)  (No) 
Board Member Stuart H. Archer      (Yes)  (No) 
Board Member Reverand Dr. Alphonso Jackson, Sr.    (Yes)  (No) 
Board Member Derrick Lordeus      (Yes)  (No) 
Board Member Ryan Mosely       (Yes)  (No) 
Board Member Danny Olgetree      (Yes)  (No) 
Board Member Robert K. Parson      (Yes)  (No) 
Board Member Derek Sippio       (Yes)  (No) 



 

 

 

 

 
TO:  CRA Chairman & Board of Commissioners 
    Naranja Lakes CRA 

FROM: Krystal Patterson, CRA Executive Director 

DATE: December 4, 2025 
 
 
TITLE: Resolution Approving a $7,000,000 Grant to 296 Legacy, LLC for Funding Assistance 
for Phase I of the Magnolia Point Mixed-Use/Mixed-Income, Transit-Oriented Development in 
South Dade; Authorizing the Executive Director to Execute Any and All Related Instruments; and 
Delegating Authority to the Executive Director to Take All Necessary Actions to Advance and 
Complete the Development of the Project. 

______________________________________________________________________________ 

Recommendation 

Staff recommends that the Community Redevelopment Agency (CRA) Board of Commissioners 
approve a $7,000,000 grant to 296 Legacy, LLC for funding assistance for the development of a 
409-unit mixed-use/mixed-income multifamily rental housing project located at SW 296 Street 
and Old Dixie Highway in South Dade. Staff further recommends authorizing the Executive 
Director to execute any and all related instruments and delegating authority to the Executive 
Director to take all necessary actions in furtherance of the project’s development. 

Background 

Magnolia Point Affordable Housing 

In late 2018, Absolut Financial Resources, Inc. (AFR), through its investment management subsidiary 296 
Legacy, LLC launched an ambitious affordable housing development platform built on AFR’s extensive 
expertise in Low-Income Housing Tax Credits (LIHTC) and complex financing structures. 296 Legacy 
assembled a highly specialized team, partnering with institutions such as Florida Housing Finance 
Corporation, Fannie Mae, Freddie Mac, private bond buyers, and equity tax credit providers, as well as 
experienced consultants and leading real estate and construction groups. 

This integrated approach proved successful with the delivery of Madison Point—a 263-unit, fully 
affordable rental development in Naranja, FL (South Dade)—completed in February 2023. 



296 Legacy is led by CEO Jose Guillen, whose 40+ years of experience and deep knowledge of affordable 
housing finance continue to shape the firm’s strategy. Partner Luis Murillo supports the company’s 
expansion with significant expertise in real estate transactions and development. Merrill J. Taub and Sarie 
Wasserman provide strength in capital raising and strategic operations, drawing on extensive backgrounds 
in IT, finance, and real estate. Operations Director Celia Guillen manages all administrative functions 
and communications, ensuring seamless day-to-day operations. 

Overseeing pre-construction, construction, and asset management is Jonathan Melnizky, whose broad 
experience managing large-scale multifamily and hospitality developments ensures meticulous project 
execution. With an active development pipeline and control of land parcels for two additional large-scale 
affordable housing projects, 296 Legacy is now seeking an LP Equity partner to accelerate its growth and 
continue delivering high-quality affordable housing that meets the needs of the community. 

 

Project Description 

• Size: 7+ acres, 409-unit Phase I 
• Affordable Housing: 20-120% AMI, LIHTC (60% AMI avg.), 25% workforce housing 
• Mixed-Use & Amenities: 
• 7,500 sq. ft. retail space 
• 500 sq. ft. police substation 
• Pool, gym, community room, playground 
• BBQ area, computer room, offices 

 

Project Budget 

Magnolia Point – Construction Sources & Uses 

Construction Sources Uses 
FHFC - MMRN / Local HFA Bonds $68,000,000.00 Hard Costs $74,123,337.00 
FHFC SAIL / ELI $0.00 General Dev Costs $8,078,980.94 
Deferred Dev Fee $7,543,216.81 Financing Cost $10,375,556.38 
Local Gov Sub-Surtax/CRA $7,800,000.00 Developer Fee $15,044,704.39 

Other - Bridge from HC equity $29,219,998.89 Land Acquisition 
Costs 

$6,625,000.00 

HC Equity $5,156,470.39 Reserve Accounts $3,472,107.38 
    
Total $117,719,686.09 Total Dev Costs $117,719,686.09 

 

 

 

Permanent Sources Uses 



FHFC - MMRN / Local HFA 
Bonds 

$68,000,000.00 Hard Costs $74,123,337.00 

FHFC SAIL  $0.00 General Dev 
Costs 

$8,078,980.94 

FHFC ELI                                      $0.00 Financing Cost $10,375,556.38 
Local Gov Sub-Surtax/CRA $7,800,000.00 Developer Fee $15,044,704.39 

Deferred Developer Fee $7,543,216.81 Land Costs $6,625,000.00 
HC Equity $34,376,469.29 Reserve Accounts $3,472,107.38 
    
Total $117,719,686.09 Total Dev Costs $117,719,686.09 

 

Strategic Connections to the CRA Plan 

Expanding Affordable Housing: 

• Addresses urgent demand for affordable & workforce housing in South Dade 

• Helps mitigate rising housing costs and supports economic mobility 

Transit-Oriented & Mixed-Use Development: 

• Walkable, high-density project near South Dade Transit Way Corridor 

• Reduces car dependency & traffic congestion 

Job Creation & Local Hiring Commitment: 

• 30% of construction jobs & 25% of permanent jobs targeted for CRA residents 

• Community Benefits Agreement to ensure local hiring goals are met 

Sustainability & Energy Efficiency: 

• Energy-efficient appliances, daylight sensors, smart thermostats to reduce carbon footprint & 
lower resident utility costs 

Economic Growth & Entrepreneurship: 

• Retail & co-working spaces to support small business innovation 

• Workforce development programs and financial literacy training for residents 

Community Impact: 

• Proximity to essential services (grocery, healthcare, transit, entertainment) 

• Designed to foster long-term economic growth & upward mobility 

 



See Exhibits Attached. 
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Naranja Lakes Community Redevelopment Agency 
 

TERM SHEET FOR CRA FUNDING FOR ASSISTANCE FOR  
THE DEVELOPMENT OF "MAGNOLIA POINT"  

 
 
296 Legacy, LLC ("Owner” or “Developer”), intends to develop a 409 unit affordable 
housing project to be located at 16401 SW 29th Street, Homestead, Florida 33033. The 
Developer seeks funding assistance from the Naranja Lakes Community Redevelopment 
Agency ("CRA"). 

The purpose of this term sheet is to set forth the general understanding between the CRA 
and the Developer regarding the proposed project. By resolution, the CRA hereby authorizes 
the CRA counsel to prepare a Development Agreement in consultation with the CRA, and to 
incorporate the following general terms and conditions. 

The following terms and conditions will serve as an outline of the proposed Development 
Agreement for approval by both parties. 

PROPERTY: 
 

Located at 16401 296th Street, Homestead, FL 33033, as 
more particularly descripted in Exhibit A. 

PROJECT: 
 

An affordable housing rental development comprised of 
approximately 409 units, with approximately 7,500 square 
feet of commercial space and surface parking. The 
estimated total cost for development of the Project is 
approximately One Hundred Eighteen Million Dollars 
($118,000,000).  

The structure is proposed to consist of five (5) buildings. 
Amenities planned to be offered include: ground-floor 
pool, BBQ area, clubhouse and playground. The Project 
would also feature a community room and gym. The 
Project will be professionally staffed and managed.  

See Project site plan and renderings attached as (Exhibit 
B), which is subject to all necessary government approvals. 

CRA DETERMINATION: 
 

The CRA hereby determines that the Project is consistent 
with and furthers the CRA's goals and objectives for 
removal of slum and blight, economic development and 
public benefits. 



 

                  2 
 

AMI: 
 

Area Median Income ("AMI") shall mean the Miami-Dade 
County Area Median Income, as set forth each year by the 
Department of Housing and Urban Development ("HUD"). 

AFFORDABLE HOUSING 
REQUIREMENTS: 

The Developer agrees to rent the units in accordance with 
the following: all units will be rented to tenants that earn 
between 20% AMI and 120% AMI, at an average of 60% 
AMI.  

AGREEMENT: 
 

The Development Agreement to be entered into by and 
between the Developer and CRA, detailing the CRA's 
funding commitment, including any exhibits, and any 
amendments. 

APPLICATION(S): 
 

The Application for CRA Funding Assistance was made by 
the Developer and submitted to the CRA on October 2, 2025.  

DEVELOPER: 
 

296 Legacy, LLC, a Florida limited liability company (the 
"Owner"), and any successor or assign thereof.  

CRA: 
 

Naranja Lakes Community Redevelopment Agency, a 
public body corporate and politic of the State of Florida.  

LENDER: 
 

Construction First Mortgage Lender to disburse proceeds 
to Developer to fund costs for developing the Project, which 
may be secured by a first priority mortgage, security 
interest, pledge, lien or other encumbrances.  

PROJECT COSTS: 
 

All costs necessary to acquire and develop the Project, 
including but not limited to; acquisition costs, hard costs, 
soft costs, fees & reserves. The estimated total cost for 
development of the Project is approximately One Hundred 
Eighteen Million Dollars ($118,000,000). See (Exhibit C) 
for Project Cost budget. 

CRA FUNDING: 
 

CRA shall provide a grant in the amount of Three Million 
Five Hundred Thousand Dollars ($3,500,000) (the 
"Grant").  

The Grant and TIF Refund (as defined herein) shall be 
individually and collectively referred to herein as "CRA 
Funding". 

TIF REFUND: 
 

CRA shall provide a refund of 75% of the Tax Increment 
Revenues Attributed to the Project (the "TIF Funds"), as 
collected by the CRA, commencing the year following the 
recognition by the Miami-Dade County Property 
Appraiser that the improvements for the Project have 
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been completed and included in the assessed value for the 
Property. All TIF Funds paid from the CRA to the 
Developer shall be called the "TIF Refund". 

The TIF Refund shall be made over a term of twenty (20) 
years from the date of the initial refund payment, and shall 
be in the amount of $3,500,000 plus interest on $3,500,000 
of loan proceeds used to fund the $3,500,000 TIF Refund 
at Financial Closing. In order to qualify for the TIF Refund, 
the Developer shall be obligated to pay full property taxes 
each year as required by Florida Law, and provide a 
payment receipt to the CRA. By way of example, if the 
Certificate of Occupancy for the Project is issued in 2028, 
the improvements associated with the Project will appear 
on the tax roll in 2029, with the first TIF Refund payment 
to occur in 2030. Calculation of the TIF Refund is shown 
in Exhibit "D". 

FINANCIAL CLOSING: Means the date for which all Project financing agreements 
have been signed and all the required conditions contained 
in them have been met for a financial closing to occur, 
which is anticipated to be May 2026.  

CONDITIONS TO CLOSE: The following conditions and documentation must be 
provided by Developer to CRA prior to the funding:  

1. The receipt by CRA of evidence that (a) Developer is in existence under the 
Laws of the State of Florida (b) Developer is qualified to do business and 
operate the Property under the laws of the State of Florida and (c) Developer 
has full power to execute and deliver the documents contemplated hereby and to 
engage in and consummate the transaction contemplated by the Commitment; 

2. Receipt by CRA of a copy of a fully executed Construction Contract; 
3. Evidence that Developer owns the Property; 
4. Receipt by CRA of the Final Sources & Uses Budget, including documentation 

of all non-Lender funding; 
5. Receipt by CRA of a copy of the Utility-ready letter; 
6. Receipt by CRA of evidence of funding sources to fund total Project Cost; 
7. Plans & Specifications for the Project; 
8. Survey; 
9. Evidence that required Building Permits have been obtained by Developer or 

are ready for issuance; 
10. Evidence that Developer has obtained an Insurance Policy satisfactory to 

Lender; 
11. Articles of Organization for the Developer. 
12. Receipt by CRA of the Plan and Cost Review ordered by the Lender and 

prepared by a third party that represents the costs are in-line and considered 
reasonable. 
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13. Evidence that all conditions for closing Lender financing have occurred. 
 

COMMENCEMENT DATE: Date on which the Project starts construction for the 
improvements on the Property. Commencement shall 
occur within 12 months of Financial Closing. The CRA's 
Chair shall be authorized to approve any extensions of the 
Commencement Date for a period of time up to 90 days 
without CRA Board approval upon evidence presented that 
the Developer is making a good faith effort to secure 
financing or that any delay is resulting from events outside 
the Developer's control or Force Majeure, as defined in the 
Agreement. Any extensions of time beyond 90 days shall 
require the approval of the CRA Board. 

COMPLETION DATE: 
 

Date on which the Project is substantially complete and the 
Temporary Certificate of Occupancy has been issued by 
the appropriate governing authority. The Completion Date 
shall be on or before 30 months from the Commencement 
Date, subject to Force Majeure, and as may be adjusted by 
the construction schedule pursuant to the construction 
contract with the general contractor. The CRA's Chair shall 
be authorized to approve any extensions of the Completion 
Date for a period of time up to 90 days without CRA Board 
approval. Any extensions of time beyond 90 days, other 
than those extensions of time resulting from events outside 
the Developer's control or Force Majeure, as defined in the 
Agreement, shall require the approval of the CRA Board. 

SUBORDINATION: All the terms and provisions of the Agreement, shall be 
subordinate to the Lender(s) and the rights granted to 
Lender in connection with the loan secured by a first 
mortgage, including all subsequent agreements required by 
any funding party. Without requiring CRA Board approval, 
and subject to any statutory provisions related to the use of 
public funds, the CRA agrees to tailor any provisions 
necessary in any of its documents in order to meet the 
commercially reasonable requirements of the Lender or 
any other funding party. 

TAX PAYMENTS: Developer shall be obligated to pay all ad valorem 
property taxes due upon the Property and the Project as 
required by Florida law. 

INSURANCE: The Developer and the general contractor for the Project, 
as applicable, shall purchase and maintain at its own 
expense, insurance, in forms and from companies 
reasonably satisfactory to the CRA and Lender. The CRA 



 

                  5 
 

shall be named as an additional insured on all required 
policies of insurance until such time as the Project obtains 
its Certificate of Occupancy. Thereafter, the Developer, its 
successors and assigns, shall have a continuing obligation 
to adequately insure the Project, at its own expense. 

JOB OPPORTUNITIES: 
 

The Developer shall use best efforts to apply certain 
strategies and practices to create job and apprenticeship 
opportunities for local individuals and businesses. The 
Developer shall cause the Project general contractor to 
participate in such efforts, which shall occur prior and 
during construction activities for the Project.  

LAND USE APPROVALS: 
 

CRA Funding shall be subject to any and all necessary 
Zoning and Land Development approvals by the 
appropriate governmental authority in order to develop the 
Project.  

ENFORCEMENT; 
REMEDIES 
 

Enforcement of the covenants, conditions, restrictions 
and other provisions of the Development Agreement 
may be brought through any proceedings at law or in 
equity brought by the CRA and Developer, as more 
particularly set forth in the Development Agreement.  

AMERICANS WITH 
DISABILITIES ACT: 
 

The Developer shall comply with Title I and Title II of the 
Americans with Disabilities Act regarding 
nondiscrimination on the basis of disability in the rental of 
housing units. 

AUTHORITY TO 
EXECUTE AGREEMENT: 

The CRA Chair is hereby granted authority to execute a 
Development Agreement consistent with the terms and 
conditions of this Term Sheet and approved for legal 
sufficiency by the CRA counsel. 

The parties will use good faith efforts to finalize the Agreement in accordance with terms 
contained herein by ___________, 2026. 

This Term Sheet and the Agreement shall be made and construed in accordance with the laws 
of the State of Florida. Each party waives and releases the other party from claims based on 
good faith, detrimental reliance, past performance and similar claims. 

This Term Sheet may be executed in one or more counterparts, each of which shall 
constitute an original and together shall constitute one agreement. 

[SIGNATURE PAGE FOLLOWS] 
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DEVELOPER: 
 
296 LEGACY, LLC, a Florida 
limited liability company 
 
 
 
By:       
Name:      
Title:      
 

CRA: 
 
NARANJA LAKES COMMUNITY 
REDEVELOPMENT AGENCY,  
a public body corporate and politic 
 
 
 
By:       
Name:________________________________ 
Title:_________________________________ 
 
 
 
 
Approved as to form and legal sufficiency: 
 
 
 
By:       
 Taylor English Duma LLP 
 CRA Attorney 
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Exhibit "A" 
Legal Description 

 
The Land is situated in the County of MIAMI-DADE, State of Florida, and described as 
follows: 
 
PARCEL 1: 
 
ALL THAT PART OF THE EAST 1/2 OF THE S.W. 1/4 OF THE S.E. 1/4 OF THE S.W. 
1/4 AND THE S.E. 1/4 OF THE S.W. 1/4 OF SECTION 5, TOWNSHIP 57 SOUTH, RANGE 
39 EAST, LYING NORTHWESTERLY OF DIXIE HIGHWAY, LESS MASON'S 
SUBDIVISION, LESS THAT PART COMMENCING FROM THE SOUTH 1/4 CORNER 
OF SECTION 5, TOWNSHIP 57 SOUTH, RANGE 39 EAST, RUN WEST ALONG THE 
SOUTH LINE OF SAID SECTION 5, A DISTANCE OF 731.83 FEET TO THE 
INTERSECTION OF THE NORTHWESTERLY RIGHT-OF-WAY OF THE OLD DIXIE 
HIGHWAY FOR A POINT OF BEGINNING; THENCE CONTINUE WEST ALONG THE 
SOUTH LINE OF SAID SECTION 5 FOR A DISTANCE OF 122.73 FEET TO A POINT; 
THENCE AT AN INTERIOR ANGLE OF 88°43'41" WITH THE PRECEDING COURSE 
RUN NORTH 663.85 FEET TO A POINT; THENCE AT AN INTERIOR ANGLE OF 
91°16'21" WITH THE PRECEDING COURSE RUN EAST 470.26 FEET TO A POINT; 
THENCE AT AN INTERIOR ANGLE OF 52°14'23" WITH THE PRECEDING COURSE 
RUN SOUTHWESTERLY FOR A DISTANCE OF 369.90 FEET ALONG THE 
NORTHWESTERLY BOUNDARY OF MASON'S SUBDIVISION TO A POINT; 
THENCE AT AN EXTERIOR ANGLE OF 55°06'25" WITH THE PRECEDING COURSE 
RUN EAST 188.88 FEET ALONG THE SOUTH BOUNDARY OF MASON'S 
SUBDIVISION TO THE INTERSECTION OF SAID COURSE WITH THE 
NORTHWESTERLY RIGHT-OF-WAY LINE OF THE OLD DIXIE HIGHWAY; THENCE 
AT AN INTERIOR ANGLE OF 50°59'15" RUN IN A SOUTHWESTERLY DIRECTION 
ALONG THE NORTHWESTERLY RIGHT-OF-WAY LINE OF THE OLD DIXIE 
HIGHWAY FOR A DISTANCE OF 485.95 FEET TO THE POINT OF BEGINNING, 
ACCORDING TO THE PLAT THEREOF, RECORDED IN PLAT BOOK 30 AT PAGE 10, 
OF THE PUBLIC RECORDS OF MIAMI-DADE COUNTY, FLORIDA, LESS THE 
NORTH 25.00 FEET THEREOF.  
 
ALSO DESCRIBED AS: 
 
COMMENCE AT THE S.W. CORNER OF THE EAST 1/2 OF THE S.W. 1/4 OF THE S.E. 
1/4 OF THE S.W. 1/4 OF SECTION 5, TOWNSHIP 57 SOUTH, RANGE 39 EAST, RUN 
EAST A DISTANCE OF 148.07 FEET, THENCE NORTHERLY AT AN INTERIOR 
ANGLE OF 91°46'19" A DISTANCE OF 35.00 FEET FOR THE POINT OF BEGINNING, 
THENCE CONTINUE IN THE SAME DIRECTION A DISTANCE OF 628.85 FEET TO A 
POINT OF THE NORTH LINE OF SAID EAST 1/2 OF THE S.W. 1/4 OF THE S.E. 1/4 OF 
THE S.W. 1/4; THENCE WESTERLY AT AN INTERIOR ANGLE OF 88°43'39" A 
DISTANCE OF 176.76 FEET TO THE NORTHWEST CORNER OF THE EAST 1/2 OF 
THE S.W. 1/4 OF THE S.E. 1/4 OF THE S.W. 1/4 THENCE SOUTHERLY AT AN 
INTERIOR ANGLE OF 89°14'30" A DISTANCE OF 628.17 FEET, MORE OR LESS, TO 
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A POINT 35.00 FEET NORTH OF THE S.W. CORNER OF THE EAST 1/2 OF THE S.W. 
1/4 OF THE S.E. 1/4 OF THE S.W. 1/4; THENCE EAST TO THE POINT OF BEGINNING, 
LYING AND BEING IN MIAMI-DADE COUNTY, FLORIDA, LESS THE NORTH 25.00 
FEET THEREOF. 
 
AND ALSO 
 
PARCEL 2: 
 
A PARCEL OF LAND LYING IN THE S.E. 1/4 OF THE S.W. 1/4 OF SECTION 5, 
TOWNSHIP 57 SOUTH, RANGE 39 EAST, MIAMI-DADE COUNTY, FLORIDA, LYING 
NORTHWESTERLY OF THE NORTHWESTERLY RIGHT OF WAY LINE OF OLD 
DIXIE HIGHWAY AND BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS: 
COMMENCE AT THE S.E. CORNER OF THE S.W. 1/4 OF SECTION 5, TOWNSHIP 57 
SOUTH, RANGE 39 EAST, THENCE ALONG THE SOUTH LINE OF SAID S.W. 1/4, S 
89°14'12"W, (BEARINGS DERIVED FROM FLORIDA STATE PLANE COORDINATE 
SYSTEM, EAST ZONE, 1974 NGS ADJUSTMENT) 733.68 FEET TO A POINT OF 
INTERSECTION WITH THE NORTHWESTERLY RIGHT OF WAY LINE OF OLD 
DIXIE HIGHWAY, AND THE POINT OF BEGINNING OF THE FOLLOWING 
DESCRIBED PARCEL OF LAND; THENCE CONTINUE ALONG THE SAID SOUTH 
LINE OF THE S.W. 1/4, S 89°14'12"W 122.73 FEET; THENCE LEAVING SAID SOUTH 
LINE OF THE S.W. 1/4 N00°30'31"E (INTERIOR ANGLE OF 88°43'41" DEED) 346.50 
FEET; THENCE N89° 14'10"E (INTERIOR ANGLE OF 91°16'21" DEED) 233.20 FEET 
TO A POINT OF INTERSECTION WITH THE SOUTHWESTERLY EXTENSION OF 
THE NORTHWESTERLY BOUNDARY OF "MASON'S" SUBDIVISION AS 
RECORDED IN PLAT BOOK 30, AT PAGE 10 OF THE PUBLIC RECORDS OF MIAMI-
DADE COUNTY, FLORIDA; THENCE ALONG SAID NORTHWESTERLY 
BOUNDARY N37°09'43"E 31.31 FEET TO A POINT OF INTERSECTION WITH THE 
SOUTH BOUNDARY OF "MASON'S" SUBDIVISION; THENCE S87°53'24"E 188.98 
FEET TO A POINT OF INTERSECTION WITH THE NORTHWESTERLY RIGHT OF 
WAY LINE OF OLD DIXIE HIGHWAY; THENCE ALONG SAID NORTHWESTERLY 
RIGHT OF WAY LINE S41°16'56"W (INTERIOR ANGLE OF 50°59'15" DEED) 486.98 
FEET (485.95 DEED) TO THE POINT OF BEGINNING; LESS THE SOUTH 35.00 FEET 
FOR RIGHT-OF-WAY. 
 
AND LESS: 
 
A PARCEL OF LAND IN THE S.E. 1/4 OF THE S.W. 1/4 OF SECTION 5, TOWNSHIP 57 
SOUTH, RANGE 39 EAST, IN MIAMI-DADE COUNTY, FLORIDA, MORE 
PARTICULARLY DESCRIBED AS FOLLOWS: 
COMMENCE AT THE SOUTHEAST CORNER OF THE S.W. 1/4 OF SAID SECTION 5; 
THENCE RUN S89°14'08"W, ALONG THE SOUTH LINE OF SAID 1/4 OF SAID 
SECTION 5, FOR 729.64 FEET, TO THE INTERSECTION WITH THE 
SOUTHWESTERLY EXTENSION OF THE NORTHWEST RIGHT-OF-WAY LINE OF 
OLD DIXIE HIGHWAY; THENCE N41°16'53"E, ALONG SAID SOUTHWESTERLY 
EXTENSION OF THE NORTHWEST RIGHT-OF-WAY LINE OF OLD DIXIE 
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HIGHWAY FOR A DISTANCE OF 47.13 FEET, TO ITS INTERSECTION WITH THE 
NORTH LINE OF THE SOUTH 35.00 FEET OF THE S.W. 1/4 OF SAID SECTION 5, 
SAID INTERSECTION BEING THE POINT OF BEGINNING; THENCE S89°14'08'W 
ALONG SAID NORTH LINE OF THE SOUTH 35.00 FEET OF THE S.W. 1/4 OF SAID 
SECTION 5, FOR A DISTANCE OF 44.44 FEET; THENCE N41°16'53"E ALONG A LINE 
PARALLEL TO AND 63.00 FEET NORTHWESTERLY OF (AS MEASURED AT RIGHT 
ANGLES) THE NORTHWEST RIGHT-OF-WAY LINE OF THE SOUTH MIAMI-DADE 
TRANSPORTATION CORRIDOR (FORMERLY THE FLORIDA EAST COAST 
RAILWAY RIGHT-OF-WAY), FOR A DISTANCE OF 440.85 FEET, MORE OR LESS, 
TO THE SOUTH BOUNDARY OF MASON SUBDIVISION ACCORDING TO THE 
PLAT THEREOF RECORDED IN PLAT BOOK 30 AT PAGE 10 OF THE PUBLIC 
RECORDS OF MIAMI-DADE COUNTY, FLORIDA; THENCE S87°43'52"E, ALONG 
THE EASTERLY EXTENSION OF SAID SOUTH BOUNDARY OF MASON 
SUBDIVISION TO ITS INTERSECTION WITH THE NORTHWEST RIGHT-OF-WAY 
LINE OF OLD DIXIE HIGHWAY FOR 42.47 FEET; THENCE S41°16'53"W ALONG 
SAID NORTHWEST RIGHT-OF-WAY LINE OF OLD DIXIE HIGHWAY, FOR A 
DISTANCE OF 437.82 FEET, MORE OR LESS, TO THE POINT OF BEGINNING.  
 
AND ALSO 
 
PARCEL 3: 
 
EAST 1/2 OF THE SOUTHEAST 1/4 OF THE SOUTHWEST 1/4 OF THE SOUTHWEST 
1/4 AND THE WEST 1/2 OF THE SOUTHWEST 1/4 OF THE SOUTHEAST 1/4 OF THE 
SOUTHWEST 1/4 LESS THE NORTH 25.00 FEET FOR THE PUBLIC RIGHT OF WAY 
OF S.W. 294TH STREET, AND ALSO LESS THE SOUTH 35.00 FEET FOR PUBLIC 
RIGHT-OF-WAY, AND LESS FROM SAID SECOND PARCEL, THE SOUTH 330.00 
FEET OF THE EAST 260.00 FEET THEREOF, ALL LYING AND BEING WITHIN 
SECTION 5, TOWNSHIP 57S, RANGE 39E, AS RECORDED IN THE PUBLIC 
RECORDS OF MIAMI-DADE COUNTY, FLORIDA. 
 
AND ALSO 
 
PARCEL 4: 
 
THE SOUTH 330.00 FEET OF THE EAST 260.00 FEET OF THE WEST 1/2 OF S.W. 1/4 
OF S.E. 1/4 OF S.W. 1/4 OF SECTION 5, TOWNSHIP 57 SOUTH, RANGE 39 EAST, 
LYING AND BEING IN MIAMI-DADE COUNTY, FLORIDA; LESS THE SOUTH 35.00 
FEET FOR RIGHT-OF-WAY. 
 
AND ALSO 
 
A PORTION OF S.W. 294TH STREET, CLOSED, VACATED AND ABANDONED 
FROM PUBLIC USE PURSUANT TO RESOLUTION NO. R-113-25 RECORDED IN 
OFFICIAL RECORDS BOOK 34637, PAGE 1195, BEING A PORTION OF THE SOUTH 
1/2, OF THE SOUTH 1/2, OF THE S.W. 1/4 OF SECTION 5, TOWNSHIP 57 SOUTH, 
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RANGE 39 EAST, MIAMI-DADE COUNTY, FLORIDA, AND DESCRIBED AS 
FOLLOWS: 
 
THE SOUTH 5.00 FEET OF THE NORTH 30.00 FEET OF THE EAST 1/2 OF THE 
SOUTHEAST 1/4 OF THE SOUTHWEST 1/4 OF THE SOUTHWEST 1/4 AND THE 
WEST 1/2 OF THE SOUTHWEST 1/4 OF THE SOUTHEAST 1/4 OF THE SOUTHWEST 
1/4 OF SECTION 5, TOWNSHIP 57 SOUTH, RANGE 39 EAST, MIAMI-DADE 
COUNTY, FLORIDA. 
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Exhibit “B” 
Site Plan and Renderings  
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BUILDING TYPES

PLEASE REFER TO CIVIL DOCUMENTS FOR IMPROVEMENTS TO S.W. 296TH STREET (AVOCADO DRIVE)  SITE, CIVIL, LANDSCAPE UNDER BLDG-3 PERMIT







TYPE II (BUILDING No. 1) - 6 STORY (120-UNITS)                                                            SCALE: 1/64"= 1'-0"

GROUND FLOOR

TYPE III (BUILDING No. 4) - 5 STORY (80-UNITS)                                                             SCALE: 1/64"= 1'-0"

GROUND FLOOR

TYPE V (BUILDING No. 3) - 6 STORY (84-UNITS)                                                            SCALE: 1/64"= 1'-0"

GROUND FLOOR

TYPE VI (BUILDING No. 2) - 6 STORY(77-UNITS)                                                                                    SCALE: 1/64"= 1'-0"

GROUND FLOOR

1-BR = 48 UNITS, 2-BR = 48 UNITS, 3-BR = 24 UNITS

1-BR = 20 UNITS, 2-BR = 40 UNITS, 3-BR = 20 UNITS

1-BR = 36 UNITS, 2-BR = 24 UNITS, 3-BR = 24 UNITS

1-BR = 22 UNITS, 2-BR = 33 UNITS, 3-BR = 22 UNITS

TYPE VII (BUILDING No. 5) - 3 STORY (48-UNITS)                                                                             SCALE: 1/64"= 1'-0"

GROUND FLOOR

1-BR = 12 UNITS, 2-BR = 24 UNITS, 3-BR = 12 UNITS

LEGEND





PHASE 1:
 UNITS = 409

 ON SITE PARKING SPACES
(INCLUDING H.C. & POSTAL) = 356

 HANDICAPPED ACCESSIBLE
PARKING SPACES = 9

 CLUB HOUSE = 3,839 SF/GROSS

5-BUILDINGS, (1)3-STY., (1)5-STY.,
(3)6-STY., 409 TOTAL UNITS:

 1-BR = 138 UNITS
 2-BR = 169 UNITS
 3-BR = 102 UNITS

 7510 SF COMMERCIALSEE SHEET A0.01 FOR ZONING DATA
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Exhibit “C” 
Project Budget 

 
  



296 Legacy, LLC 409 Units 6 Story
Budget

Demolition ‐                                   

Accessory Buildings 1,000,000.00                  

Installation of Pre Fab Units
New Rental Units 53,968,430.00               

Off‐Site Work
Recreational Amenities 40,000.00                       

Rehab of Existing Common Areas
Landscape 600,000.00                     

Site Work 5,609,001.00                  

Swimming Pool 244,500.00                     

Furniture, Fixture, & Equipment 275,000.00                     

Hard Cost Contingency ‐ in Constr. Cont. 2,307,021.00                  

Constr. Contr. Costs subject to GC Fee 64,043,952.00               

General Conditions 3,281,686.00                  

Overhead / SDI 882,239.00                     

Profit 2,435,880.00                  

Builder's Risk Insurance / CCIP  ‐                                   

General Liability Insurance 474,522.00                     

Payment and Performance Bonds 411,252.00                     

Contract Costs not subject to GC Fee ‐                                   

Total Construction Contract/Costs Sub T 7,485,579.00                  

Hard Cost Contingency‐ Owner 1,450,000.00                  

PnP Bond paid outside Constr. Contr.

Fees for LOC used as Constr. Surety

Demolition paid outside Constr. Contr.

FF&E paid outside Constr. Contr. ‐                                   

Other:   Subcontractor Default Insurance 500,000.00                     

Other:   Allowances ‐                                   

Other:   FPL Underground Power 150,000.00                     

Other:   BDA System 223,806.00                     

Other: Water & Sewer 270,000.00                     

74,123,337.00               

per unit 181,230.65$         
GENERAL DEVELOPMENT COSTS:

Accounting Fees 78,000.00                       

Appraisal 18,000.00                       

Architect's and Planning Fees 769,650.00                     

Architect's Fee ‐ Green Initiative
Architect's Fee ‐ Landscape 5,000.00                         

Architect's Fee ‐ Site/Building Design
Architect's Fee ‐ Supervision
Building Permits 240,000.00                     

Builder's Risk Insurance 275,000.00                     

Capital Needs Assessment/Rehab

Engineering Fees 265,000.00                     

Environmental Report 100,000.00                     

Federal Labor Standards Monitoring
FHFC Administrative Fees 381,791.42                     

FHFC Application Fee 6,000.00                         

FHFC Credit Underwriting Fee 34,504.33                       

Impact Fee 1,800,000.00                  

Lender Inspection Fees / Const Admin 95,656.88                       

Legal Fees & Organizational Costs 162,000.00                     

CONSTRUCTION COSTS:

Total Construction Costs:



Market Study 18,000.00                       

Marketing and Advertising 72,000.00                       

Plan and Cost Review Analysis 12,000.00                       

Property Taxes 90,000.00                       

Soil Test ‐                                   

Survey 80,000.00                       

Tenant Relocation Costs
      Title Insurance and Recording Fees 228,000.00                     

Traffic Study 18,000.00                       

Utility Connection Fees
Soft Cost Contingency 363,658.31                     

Other: Miami Dade Permit Processing & Inspectio 368,720.00                     

Other: Letter Of Credit Cost for LC Drainage  9,000.00                         

5,489,980.94                 

Construction Loan Application Fee 102,000.00                     

Construction Loan Underwriting Fee
Construction Loan Origination Fee 580,000.00                     

Construction Loan Commitment Fee
Construction Loan Closing Costs
Construction Loan Interest 5,180,668.08                  

Construction Loan Servicing Fees
Permanent Loan Application Fee
Permanent Loan Underwriting Fee
Permanent Loan Subsidy Layering Rev.
Permanent Loan Commitment Fee
Permanent Loan Origination Fee 60,000.00                       

Permanent Loan Closing Costs 60,000.00                       

Permanent Loan Interest
Permanent Loan Servicing Fee
Bridge Loan Application Fee
Bridge Loan Underwriting Fee
Bridge Loan Origination Fee
Bridge Loan Commitment Fee 120,254.74                     

Bridge Loan Closing Costs 29,201.52                       

Bridge Loan Interest 1,102,663.47                  

FHFC Bond Cost of Issuance 611,179.84                     

Misc Loan Origination Fee

Misc Loan Closing Costs

Misc Loan Interest 1,516,724.40                  

Misc Loan Servicing Fee

Subsidy Layering Review

Commitment Fee

Closing Costs

Servicing Fee

Legal Fees ‐ Financing Costs 225,000.00                     

Negative Arbitrage

Forward Rate Lock Fee

Placement Agent/Underwriter Fee 137,794.68                     

Initial TEFRA Fee 1,825.10                         

Other:   Trustee Fee (2 Years) 136,425.86                     

Other:   FHFC Issuer Fee (2 Years) 300,000.00                     

Other: Zoning 52,800.00                       

Other: Environmental phase 1 + 2 + clean up ‐                                   

Other: Land Appraisal 3,200.00                         

Total General Development Costs:

FINANCIAL COSTS:

NHTF

NHTF

NHTF

NHTF



10,219,737.68               

89,833,055.62               

 

Brokerage Fees ‐ Building
Building Acquisition Cost
Developer Fee on Non‐Land Acq. Costs
Other:
Other:
Other:

Developer Fee ‐ Unapportioned 15,044,704.39               

DF to fund Operating Debt Reserve

DF to Brokerage Fees ‐ Land 192,000.00                     

DF to Excess Land Costs

DF to Consultant Fees 234,000.00                     

DSF to LC Permit Fee 540,000.00                     

Other:   Construction Management Fee 1,248,000.00                  

Other:   Financial Service Fee 500,000.00                     

Other:

17,758,704.39               

Total Draw Monthly

Land 6,625,000.00                  

Land Carrying Costs

6,625,000.00                 

Operating Deficit Reserve (Syndicator) 2,122,107.38                  

Reserves ‐ Working Capital 1,350,000.00                  

Other: 0

3,472,107.38                 

117,688,867.39$          

Total Non‐Land Acquisition Costs:

Total Financial Costs:
Dev. Costs before Acq., Dev. Fee & Reserves

NON‐LAND ACQUISITION COSTS

DEVELOPER FEE ON NON‐ACQUISTION COSTS

Total Other Development Costs:

LAND ACQUISITION COSTS

Total Acquisition Costs:

RESERVE ACCOUNTS

Total Reserve Accounts:

TOTAL DEVELOPMENT COSTS

TOTAL DEVELOPMENT COSTS:
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Exhibit “D” 
TIF Calculation 

 
 

#14247650 v2 



Year Projected Property Tax Base Year Tax (2024) TIF Revenue 75%
1 464,990.49$                    45,883.25$                 419,107.25$    314,330.43$    
2 474,290.30$                    45,883.25$                 428,407.06$    321,305.29$    
3 483,776.11$                    45,883.25$                 437,892.86$    328,419.65$    
4 493,451.63$                    45,883.25$                 447,568.38$    335,676.29$    
5 503,320.66$                    45,883.25$                 457,437.42$    343,078.06$    
6 513,387.07$                    45,883.25$                 467,503.83$    350,627.87$    
7 523,654.82$                    45,883.25$                 477,771.57$    358,328.68$    
8 534,127.91$                    45,883.25$                 488,244.67$    366,183.50$    
9 544,810.47$                    45,883.25$                 498,927.23$    374,195.42$    

10 555,706.68$                    45,883.25$                 509,823.43$    382,367.58$    
11 566,820.81$                    45,883.25$                 520,937.57$    390,703.18$    
12 578,157.23$                    45,883.25$                 532,273.98$    399,205.49$    
13 589,720.37$                    45,883.25$                 543,837.13$    407,877.85$    
14 601,514.78$                    45,883.25$                 555,631.54$    416,723.65$    
15 613,545.08$                    45,883.25$                 567,661.83$    425,746.37$    
16 625,815.98$                    45,883.25$                 579,932.73$    434,949.55$    
17 638,332.30$                    45,883.25$                 592,449.05$    444,336.79$    
18 651,098.94$                    45,883.25$                 605,215.70$    453,911.77$    
19 664,120.92$                    45,883.25$                 618,237.68$    463,678.26$    
20 677,403.34$                    45,883.25$                 631,520.10$    473,640.07$    



Annual property tax growth rate 2%
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Project in Scope – Magnolia Point

Magnolia Point Affordable Housing 2

• Location: SW 296 St & Old Dixie Hwy, South Dade
• Size: 7+ acres, 409-unit Phase I
• Affordable Housing: 20-120% AMI, LIHTC (60% 

AMI avg.)
• Mixed-Use & Amenities:

• 7,500 sq. ft. retail space, 500 sq. ft. 
police substation

• Pool, gym, community room, playground, 
BBQ area, computer room, offices

• Infrastructure Investment: Public Miami-Dade 
WASD lift station

• Timeline: Construction starts Q2 2026 (24-
month duration)

• Job Creation:
• 400+ full-time jobs throughout 

construction
• 15 FTE retail jobs + 8-10 FTE residential 

staff, all permanent jobs

Q4 2025
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Approved 
Site Plan
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Transit Oriented – Proximity to South Dade Transitway and Accessibility to Busway

*At its closest point, the site is immediately adjacent to the South Dade Transit Corridor and the Busway.
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Funding Need

• Funding Request: A $7.8MM gap remains to meet the 
capital stack’s minimally comfortable feasibility level, 
providing flexibility for unexpected costs which allows other 
funding sources to commit to the project. With CRA’s 
commitment, the project is financially feasible and ready to 
proceed, supported by LIHTC equity and Miami-Dade HFA 
bonds.

• Developer Fee: The Developer is contributing most of their 
developer fee as a funding source. While this is partially 
allowed as a deferral, a portion is required by LIHTC buyers 
for project feasibility. This is necessary for the developer to 
be able to pay for predevelopment costs that are incurred 
before groundbreaking, and operating capital once the project 
is delivered.
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• CRA Alignment: The project aligns with CRA goals, addressing 
affordable housing and job creation in South Dade.

• Capital Stack Alignment: The funding request meets typical 
LIHTC capital stack requirements, ensuring financial success.

• CRA Guidelines: In accordance with CRA’s funding policies 
and goals, the funding request aligns with efforts to create 
affordable housing and promote economic growth in the 
community.



Engagement Structure Between Developer & CRA

Deal Structure:
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• Developer is requesting a $7.8MM Development Incentive grant from 
the Naranja Lakes CRA to fund a portion of Magnolia Point’s 
development costs.

• Funded from the CRA’s existing reserves and structured as a non-
repayable contribution, consistent with past CRA- supported housing 
initiatives.

• Developer has provided TIF projections to be captured by NLCRA.
• The total request represents approximately 7% of the total project 

cost, well within the CRA’s 15% cap on project support under the 
Guidelines for Unsolicited Development Proposals.

Economic Benefit to the CRA:

• We propose to provide a 952 sqft commercial space at no rental cost
to the CRA, creating an in-kind economic benefit of ~$50,000 annually
and a total value of ~$500,000 over 10 years. The tenant will only be 
responsible for CAM costs.

• The space can be used as a formal office for the CRA or provided to a 
nonprofit of their choice that is aligned with CRA goals, supporting 
community services, workforce development, or other mission-driven 
activities. The tenant must be approved by the owner/developer.

• Additional CRA-aligned economic impact includes local vendor 
engagement, property maintenance, and services that will generate 
sustained economic activity in the district.
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Current and Future Involvement in CRA

• Local Development Team: Developers Jose Guillen, Jay Taub 
and Luis Murillo are residents of District 8 Miami-Dade 
County.

• Past Success: We own Madison Point, a 263-unit affordable 
housing property at 60% AMI, developed without CRA funds, 
using maximum LIHTC and bond allocations.

• Long-Term Commitment: Developers intend to hold these 
properties for the foreseeable future.

• Affordable Housing Guarantee: All properties will maintain 
30+ years of affordable housing restrictions.

• Ongoing Economic Impact: The properties will generate 
continuous economic benefits through repairs, services, and 
employment opportunities for the local community.
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RESOLUTION NO. CRA-21-2025 
 

A RESOLUTION OF THE BOARD OF COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY, 
APPROVING AN AGREEMENT WITH PFM FINANCIAL ADVISORS, 
LLC TO PROVIDE FINANCIAL ADVISORY SERVICES FOR THE 
NLCRA’S BOND PROCESS IN AN AMOUNT NOT TO EXCEED $75,000 
UNDER THE ACCESSING CONTRACTS FROM OTHER GOVERNMENT 
ENTITIES PROCUREMENT GUIDELINES OF MIAMI-DADE COUNTY; 
AUTHORIZING THE EXECUTIVE DIRECTOR TO EXECUTE THE 
AGREEMENT WITH ACHIEVEMENT CONSULTING GROUP, INC.; 
AUTHORIZING THE EXECUTIVE DIRECTOR TO TAKE ALL ACTION 
NECESSARY TO IMPLEMENT THE TERMS OF THE AGREEMENT; 
AND PROVIDING AN EFFECTIVE DATE.  
 

 WHEREAS, the mission of the Naranja Lakes Community Redevelopment Agency 
(“NLCRA”) is to promote economic development and enhance the quality of life by eliminating 
and preventing blighted conditions through the facilitation of community partnerships, business 
growth, job creation, and neighborhood rehabilitation; and 
 
 WHEREAS, the NLCRA is pursuing the professional services of a financial advisor to 
provide financial advisory services for the NLCRA’s bond process; and 
 
 WHEREAS, Miami-Dade County Implementation Order IO 3-38 - Master Procurement 
Implementing Order (the “Implementing Order”) authorizes the award of a contract by accessing 
the competitively selected contract of any other governmental or quasi government entity or non-
profit organization, provided the goods or services are not available through an existing Miami-
Dade Contract at the same or lower price; and 
 
 WHEREAS, the City of Pompano Beach has an agreement with PFM Financial Advisors, 
LLC (“PFM”) for an initial period of five (5) years effective on the contract execution date of April 
3, 2018 through April 2023, which agreement has been extended for an additional five year period 
through April 2028; and accessing this competitively selected contract was found to be more cost 
effective for the NLCRA; and 
 
 WHEREAS, the Board of Commissioners of the NLCRA desires to approve the 
Agreement with PFM in an amount not to exceed Seventy-Five Thousand Dollars ($75,000) to 
provide financial advisory services for the NLCRA’s bond process in the form attached hereto as 
Exhibit “A”.  
 
 NOW, THEREFORE, BE IT RESOLVED BY THE COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY: 
 

Section 1. Recitals.  The recitals in the whereas clauses are true and correct, and 
incorporated into this Resolution. 
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Section 2. Approval of Agreement.  The Agreement with PFM in an amount not to 
exceed Seventy-Five Thousand Dollars ($75,000) to provide financial advisory services for the 
NLCRA’s bond process in the form attached hereto as Exhibit “A” is hereby approved. 

 
Section 3. Execution of Agreement.  The Executive Director is hereby authorized to 

execute the Agreement with PFM to provide financial advisory services for the NLCRA’s bond 
process.  

 
Section 4. Implementation of Agreement.  The Executive Director is hereby 

authorized to take all action necessary to implement the terms of the Agreement with PFM to 
provide financial advisory services for the NLCRA’s bond process. 

 
Section 5. Effective Date. This Resolution shall take effect immediately upon 

approval. 
 

PASSED and ADOPTED this 4th day of December, 2025. 
 
 
 

____________________________________ 
      Cornelius “Neil” Shiver 

Chair 
ATTEST: 
 
 
       
Board Member 
 
 
APPROVED AS TO LEGAL SUFFICIENCY 
 
 
       
Taylor Duma LLP 
NLCRA Attorney 
 
SPONSORED BY:  ADMINISTRATION 

Moved by:    

Seconded by:    

Vote: 
 
Chair Cornelius “Neil” Shiver      (Yes)  (No) 
Vice Chair James E. MacDonald      (Yes)  (No) 
Board Member Stuart H. Archer      (Yes)  (No) 
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Board Member Reverand Dr. Alphonso Jackson, Sr.    (Yes)  (No) 
Board Member Derrick Lordeus      (Yes)  (No) 
Board Member Ryan Mosely       (Yes)  (No) 
Board Member Danny Olgetree      (Yes)  (No) 
Board Member Robert K. Parson      (Yes)  (No) 
Board Member Derek Sippio       (Yes)  (No) 
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4*%6*%@!(0,*%01.!%*&%610(X1,(&0@!&%!+(4(.1%!,%10+1-,(&0!(0'&.'(06!9:;D+!7?+(0*++!2(,3&?,!
10/!+?-3!-&0+*0,=!

C..!(05&%41,(&0@!)1,1@!%*$&%,+@!10)!%*-&%)+!(0!,3*!$&++*++(&0!&5!,3*!8.(*0,!&%!10/!
,3(%)!$1%,/!0*-*++1%/!5&%!-1%%/(06!&?,!10/!+*%'(-*+!,&!7*!$*%5&%4*)!?0)*%!,3(+!A0616*4*0,!
N*,,*%!FTY1,1UI +31..!7*!5?%0(+3*)!,&!9:;=!9:;!41/!%*./!&0!,3*!Y1,1!(0!-&00*-,(&0!2(,3!(,+!
$%&'(+(&0!&5!,3*!+*%'(-*+!?0)*%!,3(+!A0616*4*0,!N*,,*% 10)!,3*!$%&'()*%!,3*%*&5!+31..!
%*41(0!+&.*./!%*+$&0+(7.*!5&%!,3*!1)*L?1-/@!1--?%1-/!10) -&4$.*,*0*++!&5!+?-3!Y1,1=

C..!0&,(-*+!10)!&,3*%!-&44?0(-1,(&0!%*L?(%*) ?0)*%!,3(+!A0616*4*0,!N*,,*% 2(.. 7*!
(0!2%(,(06 10)!41/ 7*!+*0,!7/!-*%,(5(*)!41(.@!%*,?%0!%*-*($,!%*L?*+,*)@!7/!01,(&01../!
%*-&60(X*)!-&?%(*%@!2(,3!2%(,,*0!'*%(5(-1,(&0!&5!%*-*($,@!&%!7/!*.*-,%&0(-!41(.= O&,(-*+!+31..!
7*!1))%*++*)!,&!,3*!$1%,/!5&%!23&4!(,!(+!(0,*0)*)@!1,!,3*!1))%*++*+!&0!,3*!5(%+,!$16*!&5!,3(+!
A0616*4*0,!N*,,*%=

C..!41,*%(1.+@!*B-*$,!5?0-,(&0(06!&%!)/014(-!5(010-(1.!4&)*.+@ $%*$1%*)!7/!9:;!
$?%+?10,!*B-.?+('*./!,&!,3(+!A0616*4*0,!N*,,*% 2(.. 7*!,3*!$%&$*%,/!&5!,3*!8.(*0,=!!Z?7[*-,!
,&!,3*!$%*-*)(06!*B-*$,(&0@!?$&0!,*%4(01,(&0!&5!,3(+!A0616*4*0,!N*,,*%@!9:; 2(.. )*.('*%!
,&!,3*!8.(*0,!-&$(*+!&5!10/!)*.('*%17.*+ $*%,1(0(06!,&!,3(+!A0616*4*0,!N*,,*%=

>3*!5&..&2(06!*4$.&/**+!&5!9:;!2(.. $%&'()*!,3*!+*%'(-*+!+*,!5&%,3!(0!,3(+!
A0616*4*0,!N*,,*%\!Z*%6(&!;1+'()1.!10)!9*,*!]1%&01= 9:;!41/@!5%&4!,(4*!,&!,(4*@!
+?$$.*4*0,!&%!&,3*%2(+*!14*0)!,*14!4*47*%+=!!>3*!8.(*0,!31+!,3*!%(63,!,&!%*L?*+,@!5&%!10/!



" # "

$%&'()*!+,-!.(!$%/0&1%!&)2!3%34%$!(5!.6%!&789'($2!'.&55:!;6(<07!.6%!=09%).!3&>%!'<16!&!
$%?<%'.*!+,-!@900 /$(3/.02!'<AA%'.!&!'<4'.9.<.%!5($!&//$(8&0!42!.6%!=09%).:

+,-!@900 3&9).&9)!9)'<$&)1%!1(8%$&A%!@9.6!/(0912!0939.'!)(.!0%''!.6&)!&'!'.&.%7!9)!
BC6949.!=:!!BC1%/.!.(!.6%!%C.%).!1&<'%7!42!9.'!@9005<0!39'1()7<1.*!4&7!5&9.6*!A$(''!)%A09A%)1%!
($!$%1>0%''!79'$%A&$7!(5!(409A&.9()'!($!7<.9%'!<)7%$!.69'!B)A&A%3%).!D%..%$* +,-!'6&00!6&8%!
)(!09&4909.2!.(!&)2!/&$.2!<)7%$!.69'!B)A&A%3%).!D%..%$:

+,-*!9.'!%3/0(2%%'*!(5591%$'!&)7!$%/$%'%).&.98%'!&.!&00!.93%'!@900 4%!9)7%/%)7%).!
1().$&1.($'!&)7!@900 )(.!4%!7%%3%7!.(!4%!%3/0(2%%'*!&A%).'*!/&$.)%$'*!'%$8&).'!&)7E($!F(9).!
8%).<$%$'!(5!=09%).!42!89$.<%!(5!.69'!B)A&A%3%).!D%..%$ ($!&)2!&1.9()'!($!'%$891%'!$%)7%$%7!
<)7%$!.69'!B)A&A%3%).!D%..%$: G(.69)A!9)!.69'!B)A&A%3%).!D%..%$ 9'!9).%)7%7!($!'6&00!4%!
1()'.$<%7!.(!A98%!&)2!/%$'()*!(.6%$!.6&)!.6%!/&$.9%'!6%$%.(*!.6%9$!'<11%''($'!&)7!/%$39..%7!
&''9A)'*!&)2!0%A&0!($!%?<9.&40%!$9A6.'*!$%3%72!($!10&93!<)7%$!($!9)!$%'/%1.!(5!.69'!
B)A&A%3%).!D%..%$ ($!&)2!/$(89'9()'!1().&9)%7!6%$%9):!!H)!)(!%8%).!@900!+,- 4%!09&40%!5($!
&)2!&1.!($!(39''9()!(5!&)2!.69$7!/&$.2!($!5($!&)2!19$1<3'.&)1%'!4%2()7!+,-I'!$%&'()&40%
1().$(0!9)10<79)A*!4<.!)(.!0939.%7!.(*!59$%*!50((7*!($!(.6%$!)&.<$&0!79'&'.%$*!@&$*!$9(.*!'.$9>%*!
&1.!(5!.%$$($9'3*!&1.!(5!19890!($!3909.&$2!&<.6($9.2*!'(5.@&$%!&)7E($!%?<9/3%).!5&90<$%*!
1(3/<.%$!89$<'*!($!5&90<$%!($!9).%$$</.9()!(5!%0%1.$91&0*!.%0%1(33<)91&.9()'!($!(.6%$!<.909.2!
'%$891%':

J69'!B)A&A%3%).!D%..%$ '6&00!4%!1()'.$<%7*!%)5($1%7*!&)7!&739)9'.%$%7!&11($79)A!.(!
.6%!0&@'!(5!.6% ;.&.% (5 ,0($97&:!!+,- &)7!.6%!=09%).!&A$%%!.6&.*!'6(<07!&!79'&A$%%3%).!&$9'%!
&'!.(!.6%!.%$3'!($!%)5($1%3%).!(5!&)2!/$(89'9()!(5!.69'!B)A&A%3%).!D%..%$*!%&16!/&$.2!@900!
9)!A((7!5&9.6!&..%3/.!.(!$%'(08%!'&97!79'&A$%%3%).!/$9($!.( /<$'<9)A!(.6%$!&1.9():

J69'!B)A&A%3%).!D%..%$ $%/$%'%).'!.6%!%).9$%!&A$%%3%).!4%.@%%)!=09%).!&)7!+,-!
&)7!3&2!)(.!4%!&3%)7%7!($!3(7959%7!%C1%/.!9)!@$9.9)A!'9A)%7!42!4(.6!/&$.9%': ,($!.6%!'&>%!
(5!10&$9.2*!&)2!'%/&$&.%!&A$%%3%).!4%.@%%)!=09%).!&)7!&)!&55909&.%!(5!+,- ($!&!.69$7!/&$.2!
$%5%$$%7!($!9).$(7<1%7!42!+,- &)7E($!7%'9A)&.%7!42!.6%!=09%). '6&00!)(.!9)!&)2!@&2!4%!
7%%3%7!&)!&3%)73%).!($!3(79591&.9()!(5!.69'!B)A&A%3%).!D%..%$: J6%!9)8&0979.2!9)!@6(0%!
($!9)!/&$.!(5!&)2!/$(89'9()!(5!.69'!B)A&A%3%).!D%..%$ '6&00!)(.!8(97!($!&55%1.!.6%!8&0979.2!(5!
&)2!(.6%$!/$(89'9():!!

=09%).!&)7!+,-!%&16!$%/$%'%).!&)7!@&$$&).!.6&.!9.!6&'!&00!)%1%''&$2!/(@%$!&)7!
&<.6($9.2!.(!%).%$!9).(!.69'!B)A&A%3%).!D%..%$*!&)7!.6&.!.6%!%C%1<.9()!&)7!7%098%$2!(5!.69'!
B)A&A%3%).!D%..%$!6&'!4%%)!7<02!&<.6($9K%7!42!&00!)%1%''&$2!A(8%$)&)1%*!1($/($&.%*!($!
(.6%$!%).9.2!&1.9()'!9)10<79)A*!@6%$%!&//091&40%*!&//$(8&0!42!9.'!&//091&40%!A(8%$)9)A!
4(&$7:

+0%&'%!6&8%!&)!&<.6($9K%7!(55919&0!(5!.6%!=09%).!'9A)!&!1(/2!(5!.69'!B)A&A%3%).!
D%..%$!&)7!$%.<$)!9.!.(!<'!.(!&1>)(@0%7A%!.6%!.%$3'!(5!.69'!%)A&A%3%).: J69'!B)A&A%3%).!
D%..%$!3&2!4%!'9A)%7!9)!&)2!)<34%$!($!1(<).%$/&$.'*!%&16!(5!@6916!'6&00!4%!&)!($9A9)&0!&)7!
&00!(5!@6916!@6%)!.&>%)!.(A%.6%$!'6&00!1()'.9.<.%!()%!&)7!.6%!'&3%!7(1<3%).:

" # "

$%&'()*!+,-!.(!$%/0&1%!&)2!3%34%$!(5!.6%!&789'($2!'.&55:!;6(<07!.6%!=09%).!3&>%!'<16!&!
$%?<%'.*!+,-!@900 /$(3/.02!'<AA%'.!&!'<4'.9.<.%!5($!&//$(8&0!42!.6%!=09%).:

+,-!@900 3&9).&9)!9)'<$&)1%!1(8%$&A%!@9.6!/(0912!0939.'!)(.!0%''!.6&)!&'!'.&.%7!9)!
BC6949.!=:!!BC1%/.!.(!.6%!%C.%).!1&<'%7!42!9.'!@9005<0!39'1()7<1.*!4&7!5&9.6*!A$(''!)%A09A%)1%!
($!$%1>0%''!79'$%A&$7!(5!(409A&.9()'!($!7<.9%'!<)7%$!.69'!B)A&A%3%).!D%..%$* +,-!'6&00!6&8%!
)(!09&4909.2!.(!&)2!/&$.2!<)7%$!.69'!B)A&A%3%).!D%..%$:

+,-*!9.'!%3/0(2%%'*!(5591%$'!&)7!$%/$%'%).&.98%'!&.!&00!.93%'!@900 4%!9)7%/%)7%).!
1().$&1.($'!&)7!@900 )(.!4%!7%%3%7!.(!4%!%3/0(2%%'*!&A%).'*!/&$.)%$'*!'%$8&).'!&)7E($!F(9).!
8%).<$%$'!(5!=09%).!42!89$.<%!(5!.69'!B)A&A%3%).!D%..%$ ($!&)2!&1.9()'!($!'%$891%'!$%)7%$%7!
<)7%$!.69'!B)A&A%3%).!D%..%$: G(.69)A!9)!.69'!B)A&A%3%).!D%..%$ 9'!9).%)7%7!($!'6&00!4%!
1()'.$<%7!.(!A98%!&)2!/%$'()*!(.6%$!.6&)!.6%!/&$.9%'!6%$%.(*!.6%9$!'<11%''($'!&)7!/%$39..%7!
&''9A)'*!&)2!0%A&0!($!%?<9.&40%!$9A6.'*!$%3%72!($!10&93!<)7%$!($!9)!$%'/%1.!(5!.69'!
B)A&A%3%).!D%..%$ ($!&)2!/$(89'9()'!1().&9)%7!6%$%9):!!H)!)(!%8%).!@900!+,- 4%!09&40%!5($!
&)2!&1.!($!(39''9()!(5!&)2!.69$7!/&$.2!($!5($!&)2!19$1<3'.&)1%'!4%2()7!+,-I'!$%&'()&40%
1().$(0!9)10<79)A*!4<.!)(.!0939.%7!.(*!59$%*!50((7*!($!(.6%$!)&.<$&0!79'&'.%$*!@&$*!$9(.*!'.$9>%*!
&1.!(5!.%$$($9'3*!&1.!(5!19890!($!3909.&$2!&<.6($9.2*!'(5.@&$%!&)7E($!%?<9/3%).!5&90<$%*!
1(3/<.%$!89$<'*!($!5&90<$%!($!9).%$$</.9()!(5!%0%1.$91&0*!.%0%1(33<)91&.9()'!($!(.6%$!<.909.2!
'%$891%':

J69'!B)A&A%3%).!D%..%$ '6&00!4%!1()'.$<%7*!%)5($1%7*!&)7!&739)9'.%$%7!&11($79)A!.(!
.6%!0&@'!(5!.6% ;.&.% (5 ,0($97&:!!+,- &)7!.6%!=09%).!&A$%%!.6&.*!'6(<07!&!79'&A$%%3%).!&$9'%!
&'!.(!.6%!.%$3'!($!%)5($1%3%).!(5!&)2!/$(89'9()!(5!.69'!B)A&A%3%).!D%..%$*!%&16!/&$.2!@900!
9)!A((7!5&9.6!&..%3/.!.(!$%'(08%!'&97!79'&A$%%3%).!/$9($!.( /<$'<9)A!(.6%$!&1.9():

J69'!B)A&A%3%).!D%..%$ $%/$%'%).'!.6%!%).9$%!&A$%%3%).!4%.@%%)!=09%).!&)7!+,-!
&)7!3&2!)(.!4%!&3%)7%7!($!3(7959%7!%C1%/.!9)!@$9.9)A!'9A)%7!42!4(.6!/&$.9%': ,($!.6%!'&>%!
(5!10&$9.2*!&)2!'%/&$&.%!&A$%%3%).!4%.@%%)!=09%).!&)7!&)!&55909&.%!(5!+,- ($!&!.69$7!/&$.2!
$%5%$$%7!($!9).$(7<1%7!42!+,- &)7E($!7%'9A)&.%7!42!.6%!=09%). '6&00!)(.!9)!&)2!@&2!4%!
7%%3%7!&)!&3%)73%).!($!3(79591&.9()!(5!.69'!B)A&A%3%).!D%..%$: J6%!9)8&0979.2!9)!@6(0%!
($!9)!/&$.!(5!&)2!/$(89'9()!(5!.69'!B)A&A%3%).!D%..%$ '6&00!)(.!8(97!($!&55%1.!.6%!8&0979.2!(5!
&)2!(.6%$!/$(89'9():!!

=09%).!&)7!+,-!%&16!$%/$%'%).!&)7!@&$$&).!.6&.!9.!6&'!&00!)%1%''&$2!/(@%$!&)7!
&<.6($9.2!.(!%).%$!9).(!.69'!B)A&A%3%).!D%..%$*!&)7!.6&.!.6%!%C%1<.9()!&)7!7%098%$2!(5!.69'!
B)A&A%3%).!D%..%$!6&'!4%%)!7<02!&<.6($9K%7!42!&00!)%1%''&$2!A(8%$)&)1%*!1($/($&.%*!($!
(.6%$!%).9.2!&1.9()'!9)10<79)A*!@6%$%!&//091&40%*!&//$(8&0!42!9.'!&//091&40%!A(8%$)9)A!
4(&$7:

+0%&'%!6&8%!&)!&<.6($9K%7!(55919&0!(5!.6%!=09%).!'9A)!&!1(/2!(5!.69'!B)A&A%3%).!
D%..%$!&)7!$%.<$)!9.!.(!<'!.(!&1>)(@0%7A%!.6%!.%$3'!(5!.69'!%)A&A%3%).: J69'!B)A&A%3%).!
D%..%$!3&2!4%!'9A)%7!9)!&)2!)<34%$!($!1(<).%$/&$.'*!%&16!(5!@6916!'6&00!4%!&)!($9A9)&0!&)7!
&00!(5!@6916!@6%)!.&>%)!.(A%.6%$!'6&00!1()'.9.<.%!()%!&)7!.6%!'&3%!7(1<3%).:



!"#"!"
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-+."$()/%0"1234%52*

666666666666666666666666666666"

12&2/%&/"7%)('80)"

'//01203$456

&7879:7$)7;0<$

9:8;0)%<(5"$%/&28:)(

=2>(

?%8*(

728(

!"#"!"

$%&'()(*+,

!"#$"%&'&(%')$'*+%,-.,$))(

-+."-+."$()/%0"1234%52*$()/%0"1234%52*

666666666666666666666666666666"666666666666666666666666666666"

12&2/%&/"7%)('80)"

'//01203$456

&7879:7$)7;0<$

9:8;0)%<(5"$%/&28:)(

=2>(

?%8*(

728(



" # "

!"#$%$&'(
)*+,!'+-')!./$*!)

$% &'()*+',!('-./'0!/1!/2'!3*4.4+*.-!5-.44*46!7814!('97',/!1:!/2'!;-*'4/<

• =,,*,/!/2'!;-*'4/!*4!/2'!:1(>7-./*14!1:!3*4.4+*.-!.40!?'@/!51-*+*',%

• A')*'B!+7(('4/!0'@/!,/(7+/7('C!*0'4/*:D*46!,/('46/2,!.40!B'.E4',,',!1:!
,/(7+/7('!,1!/2./!:7/7('!0'@/!*,,7',!+.4!@'!0',*64'0!/1!>.F*>*G'!.@*-*/D!/1!
:*4.4+'!:7/7('!+.8*/.-!4''0,%! H2*,!B*--!*4+-70'C!@7/!41/!@'!-*>*/'0!/1C!
(')*'B*46!'F*,/*46!0'@/!:1(!/2'!81,,*@*-*/D!1:!(':740*46!/2./!0'@/!/1!8(1)*0'!
/2'!;-*'4/!B*/2!,.)*46,%

• =4.-DG'!:7/7('!0'@/!+.8.+*/D!/1!0'/'(>*4'!/2'!;-*'4/I,!.@*-*/D!/1!(.*,'!:7/7('!
0'@/!+.8*/.-%

• =,,*,/!/2'!;-*'4/!*4!/2'!0')'-18>'4/!1:!/2'!;-*'4/I,!;.8*/.-!J>8(1)'>'4/!
5(16(.>!@D!*0'4/*:D*46!,17(+',!1:!+.8*/.-!:740*46%!

• =,,*,/!/2'!;-*'4/!B*/2!/2'!0')'-18>'4/!1:!/2'!;-*'4/I,!:*4.4+*.-!8-.44*46!
'::1(/,!.40!8(1+',,!@D!.,,',,*46!+.8*/.-!4''0,C!*0'4/*:D*46!81/'4/*.-!(')'47'!
,17(+',C!.4.-DG'!:*4.4+*46!.-/'(4./*)',!,7+2!.,!8.D".,"D17"61C!
-'.,'K87(+2.,*46C!,21(/"/'(>!),%!-146"/'(>!:*4.4+*46,C!.40!8(1)*0'!.4.-D,*,!
1:!'.+2!.-/'(4./*)'!.,!('97*('0!.,!/1!/2'!@706'/.(D!.40!:*4.4+*.-!*>8.+/%

• =//'40!>''/*46,!B*/2!;-*'4/I,!,/.::C!+14,7-/.4/,!.40!1/2'(!8(1:',,*14.-,!.40!
/2'!;-*'4/%

• 5(1)*0'!,8'+*.-!:*4.4+*.-!,'()*+',!.,!('97',/'0!@D!/2'!;-*'4/%

L% &'()*+',!('-./'0!/1!?'@/!H(.4,.+/*14,!MJ4+-70',!,21(/!/'(>!:*4.4+*46,C!41/',C!
-1.4,C!-'//'(,!1:!+('0*/C!-*4'!1:!+('0*/!.40!@140,NO 7814!/2'!('97',/!1:!/2'!;-*'4/<

• =4.-DG'!:*4.4+*.-!.40!'+141>*+!:.+/1(,!/1!0'/'(>*4'!*:!/2'!*,,7.4+'!1:!
@140,!*,!.88(18(*./'%

• ?')'-18!.!:*4.4+*46!8-.4!*4!+14+'(/!B*/2!;-*'4/I,!,/.::!B2*+2!B17-0!*4+-70'!
('+1>>'40./*14,!.,!/1!/2'!/*>*46!.40!47>@'(!1:!,'(*',!1:!@140,!/1!@'!
*,,7'0%

• =,,*,/!/2'!;-*'4/!@D!('+1>>'40*46!/2'!@',/!>'/210!1:!,.-'C!'*/2'(!.,!.!
4'61/*./'0!,.-'C!8(*)./'!8-.+'>'4/!1(!.!87@-*+!,.-'% J4!.!87@-*+!,.-'C!>.E'!
('+1>>'40./*14!.,!/1!/2'!0'/'(>*4./*14!1:!/2'!@',/!@*0% J4!/2'!')'4/!1:!.!
4'61/*./'0!,.-'C!.,,*,/!*4!/2'!,1-*+*/./*14C!(')*'B!.40!').-7./*14!1:!.4D!
*4)',/>'4/!@.4E*46!8(181,.-,C!.40!8(1)*0'!.0)*+'!.40!*4:1(>./*14!
4'+',,.(D!/1!.*0!*4!,7+2!,'-'+/*14%

• =0)*,'!.,!/1!/2'!).(*17,!:*4.4+*46!.-/'(4./*)',!.).*-.@-'!/1!/2'!;-*'4/%

" # "

!"#$%$&'(
)*+,!'+-')!./$*!)

$% &'()*+',!('-./'0!/1!/2'!3*4.4+*.-!5-.44*46!7814!('97',/!1:!/2'!;-*'4/<

• =,,*,/!/2'!;-*'4/!*4!/2'!:1(>7-./*14!1:!3*4.4+*.-!.40!?'@/!51-*+*',%

• A')*'B!+7(('4/!0'@/!,/(7+/7('C!*0'4/*:D*46!,/('46/2,!.40!B'.E4',,',!1:!
,/(7+/7('!,1!/2./!:7/7('!0'@/!*,,7',!+.4!@'!0',*64'0!/1!>.F*>*G'!.@*-*/D!/1!
:*4.4+'!:7/7('!+.8*/.-!4''0,%! H2*,!B*--!*4+-70'C!@7/!41/!@'!-*>*/'0!/1C!
(')*'B*46!'F*,/*46!0'@/!:1(!/2'!81,,*@*-*/D!1:!(':740*46!/2./!0'@/!/1!8(1)*0'!
/2'!;-*'4/!B*/2!,.)*46,%

• =4.-DG'!:7/7('!0'@/!+.8.+*/D!/1!0'/'(>*4'!/2'!;-*'4/I,!.@*-*/D!/1!(.*,'!:7/7('!
0'@/!+.8*/.-%

• =,,*,/!/2'!;-*'4/!*4!/2'!0')'-18>'4/!1:!/2'!;-*'4/I,!;.8*/.-!J>8(1)'>'4/!
5(16(.>!@D!*0'4/*:D*46!,17(+',!1:!+.8*/.-!:740*46%!

• =,,*,/!/2'!;-*'4/!B*/2!/2'!0')'-18>'4/!1:!/2'!;-*'4/I,!:*4.4+*.-!8-.44*46!
'::1(/,!.40!8(1+',,!@D!.,,',,*46!+.8*/.-!4''0,C!*0'4/*:D*46!81/'4/*.-!(')'47'!
,17(+',C!.4.-DG'!:*4.4+*46!.-/'(4./*)',!,7+2!.,!8.D".,"D17"61C!
-'.,'K87(+2.,*46C!,21(/"/'(>!),%!-146"/'(>!:*4.4+*46,C!.40!8(1)*0'!.4.-D,*,!
1:!'.+2!.-/'(4./*)'!.,!('97*('0!.,!/1!/2'!@706'/.(D!.40!:*4.4+*.-!*>8.+/%

• =//'40!>''/*46,!B*/2!;-*'4/I,!,/.::C!+14,7-/.4/,!.40!1/2'(!8(1:',,*14.-,!.40!
/2'!;-*'4/%

• 5(1)*0'!,8'+*.-!:*4.4+*.-!,'()*+',!.,!('97',/'0!@D!/2'!;-*'4/%

L% &'()*+',!('-./'0!/1!?'@/!H(.4,.+/*14,!MJ4+-70',!,21(/!/'(>!:*4.4+*46,C!41/',C!
-1.4,C!-'//'(,!1:!+('0*/C!-*4'!1:!+('0*/!.40!@140,NO 7814!/2'!('97',/!1:!/2'!;-*'4/<7814!/2'!('97',/!1:!/2'!;-*'4/<7

• =4.-DG'!:*4.4+*.-!.40!'+141>*+!:.+/1(,!/1!0'/'(>*4'!*:!/2'!*,,7.4+'!1:!
@140,!*,!.88(18(*./'%

• ?')'-18!.!:*4.4+*46!8-.4!*4!+14+'(/!B*/2!;-*'4/I,!,/.::!B2*+2!B17-0!*4+-70'!
('+1>>'40./*14,!.,!/1!/2'!/*>*46!.40!47>@'(!1:!,'(*',!1:!@140,!/1!@'!
*,,7'0%

• =,,*,/!/2'!;-*'4/!@D!('+1>>'40*46!/2'!@',/!>'/210!1:!,.-'C!'*/2'(!.,!.!
4'61/*./'0!,.-'C!8(*)./'!8-.+'>'4/!1(!.!87@-*+!,.-'% J4!.!87@-*+!,.-'C!>.E'!
('+1>>'40./*14!.,!/1!/2'!0'/'(>*4./*14!1:!/2'!@',/!@*0% J4!/2'!')'4/!1:!.!
4'61/*./'0!,.-'C!.,,*,/!*4!/2'!,1-*+*/./*14C!(')*'B!.40!').-7./*14!1:!.4D!
*4)',/>'4/!@.4E*46!8(181,.-,C!.40!8(1)*0'!.0)*+'!.40!*4:1(>./*14!
4'+',,.(D!/1!.*0!*4!,7+2!,'-'+/*14%

• =0)*,'!.,!/1!/2'!).(*17,!:*4.4+*46!.-/'(4./*)',!.).*-.@-'!/1!/2'!;-*'4/%



" # "

• $%&%'()!*'+%,-*+.&%/!,%'*+%0!+(!0%1+!+,*-/*2+.(-!.-2'30.-4!%&*'3*+.(-!(5!
,%&%-3%/!*&*.'*1'%6!7*+3,.+8!/29%03'%!*-0!2*/9!5'(:!,%;3.,%7%-+/<

• =&*'3*+%!1%-%5.+/!(5!1(-0!.-/3,*-2%!*-0>(,!/%23,.+8!.-/3,*-2%!5(,!0%1+!
,%/%,&%!53-0<

• ?5!*)),(),.*+%6!0%&%'()!2,%0.+!,*+.-4!),%/%-+*+.(-!*-0!2((,0.-*+%!:.+9!+9%!
@'.%-+!+9%!(&%,*''!),%/%-+*+.(-!+(!,*+.-4!*4%-2.%/<

• A%&.%:!3-0%,:,.+%,B/!),()(/*'/!*-0!/317.+!*!:,.++%-!*-*'8/./!(5!/*7%!+(!+9%!
@'.%-+<

• C//./+!+9%!@'.%-+!.-!+9%!),(23,%7%-+!(5!(+9%,!/%,&.2%/!,%'*+.-4!+(!0%1+!
.//3*-2%!/329!*/!),.-+.-46!)*8.-4!*4%-+6!,%4./+,*,6!%+2<

• ?0%-+.58!D%8!1(-0!2(&%-*-+!5%*+3,%/!*-0!*0&./%!*/!+(!+9%!5.-*-2.*'!
2(-/%;3%-2%/!(5!),(&./.(-/!+(!1%!.-2'30%0!.-!1(-0 .-0%-+3,%/6!,%/('3+.(-/!(,!
(+9%,!4(&%,-.-4!0(237%-+/!,%4*,0.-4!/%23,.+86!2,%*+.(-!(5!,%/%,&%!53-0/6!
5'(:!(5!53-0/6!,%0%7)+.(-!),(&./.(-/6!*00.+.(-*'!)*,.+8!0%1+!+%/+/6!%+2<E!
,%&.%:!*-0!2(77%-+!(-!/322%//.&%!0,*5+/!(5!1(-0!4(&%,-.-4!0(237%-+/<

• A%&.%:!+9%!,%;3.,%7%-+/!*-0!/317.+!*-*'8/./!+(!1(-0!.-/3,%,/6!,*+.-4!
*4%-2.%/!*-0!(+9%,!),(5%//.(-*'/!*/!+9%8!)%,+*.-!+(!+9%!@'.%-+B/!(1'.4*+.(-<

• A%&.%:!+9%!+%,7/6!2(-0.+.(-/!*-0!/+,32+3,%!(5!*-8!),()(/%0!0%1+!(55%,.-4!
3-0%,+*D%-!18!+9%!@'.%-+!*-0!),(&.0%!/344%/+.(-/6!7(0.5.2*+.(-/!*-0!
%-9*-2%7%-+/!:9%,%!*)),(),.*+%!*-0!-%2%//*,8!+(!,%5'%2+!+9%!2(-/+,*.-+/!(,!
23,,%-+!5.-*-2.*'!)('.28!*-0!5./2*'!2*)*1.'.+8<

• @((,0.-*+%!:.+9!@'.%-+B/!/+*55!*-0!(+9%,!*0&./(,/!*/!,%/)%2+/!+9%!53,-./9.-4!
(5!0*+*!5(,!(55%,.-4!0(237%-+/6!.+!1%.-4!/)%2.5.2*''8!3-0%,/+((0!+9*+!FGH ./!
-(+!,%/)(-/.1'%!5(,!+9%!.-2'3/.(-!(,!(7.//.(-!(5!*-8!7*+%,.*'!.-!)31'./9%0!
(55%,.-4!0(237%-+/< ?-!*22(,0*-2%!:.+9!5%0%,*'!/%23,.+.%/!'*:!,%43'*+.(-/!
IJ55.2%!(5!H3-.2.)*'!K%23,.+.%/L6!@'.%-+!./!,%/)(-/.1'%!5(,!+9%!.-5(,7*+.(-!
.-2'30%0!.-!+9%!(55%,.-4!0(237%-+/ *-0!FGH!/9*''!9*&%!-(!'.*1.'.+8!
,%4*,0.-4!/329!.-5(,7*+.(-B/!*223,*28<

• C/!*))'.2*1'%6!*0&./%!+9%!@'.%-+!(-!+9%!2(-0.+.(-!(5!+9%!1(-0!7*,D%+!*+!+9%!
+.7%!(5!/*'%6!.-2'30.-4!&('37%6!+.7.-4!2(-/.0%,*+.(-/6!2(7)%+.-4!(55%,.-4/6!
*-0!4%-%,*'!%2(-(7.2!2(-/.0%,*+.(-/<

• C//./+!*-0!*0&./%!+9%!@'.%-+!.-!-%4(+.*+.(-/!:.+9!.-&%/+7%-+!1*-D.-4!4,(3)/!
,%4*,0.-4!5%%/6!),.2.-4!(5!+9%!1(-0/!*-0!5.-*'!+%,7/!(5!*-8!/%23,.+8!(55%,.-46!
*-0!7*D%!,%2(77%-0*+.(-/!,%4*,0.-4!*!),()(/%0!(55%,.-4!+(!(1+*.-!+9%!
7(/+!5*&(,*1'%!5.-*-2.*'!+%,7/!1*/%0!(-!%M./+.-4!7*,D%+!2(-0.+.(-/<

• C,,*-4%!5(,!+9%!2'(/.-4!(5!+9%!+,*-/*2+.(-!.-2'30.-46!13+!-(+!'.7.+%06!+(!1(-0!
),.-+.-46!/.4-.-4!*-0!5.-*'!0%'.&%,8!(5!+9%!1(-0/<

" # "

• $%&%'()!*'+%,-*+.&%/!,%'*+%0!+(!0%1+!+,*-/*2+.(-!.-2'30.-4!%&*'3*+.(-!(5!
,%&%-3%/!*&*.'*1'%6!7*+3,.+8!/29%03'%!*-0!2*/9!5'(:!,%;3.,%7%-+/<

• =&*'3*+%!1%-%5.+/!(5!1(-0!.-/3,*-2%!*-0>(,!/%23,.+8!.-/3,*-2%!5(,!0%1+!
,%/%,&%!53-0<

• ?5!*)),(),.*+%6!0%&%'()!2,%0.+!,*+.-4!),%/%-+*+.(-!*-0!2((,0.-*+%!:.+9!+9%!
@'.%-+!+9%!(&%,*''!),%/%-+*+.(-!+(!,*+.-4!*4%-2.%/<

• A%&.%:!3-0%,:,.+%,B/!),()(/*'/!*-0!/317.+!*!:,.++%-!*-*'8/./!(5!/*7%!+(!+9%!
@'.%-+<

• C//./+!+9%!@'.%-+!.-!+9%!),(23,%7%-+!(5!(+9%,!/%,&.2%/!,%'*+.-4!+(!0%1+!
.//3*-2%!/329!*/!),.-+.-46!)*8.-4!*4%-+6!,%4./+,*,6!%+2<

• ?0%-+.58!D%8!1(-0!2(&%-*-+!5%*+3,%/!*-0!*0&./%!*/!+(!+9%!5.-*-2.*'!
2(-/%;3%-2%/!(5!),(&./.(-/!+(!1%!.-2'30%0!.-!1(-0 .-0%-+3,%/6!,%/('3+.(-/!(,!
(+9%,!4(&%,-.-4!0(237%-+/!,%4*,0.-4!/%23,.+86!2,%*+.(-!(5!,%/%,&%!53-0/6!
5'(:!(5!53-0/6!,%0%7)+.(-!),(&./.(-/6!*00.+.(-*'!)*,.+8!0%1+!+%/+/6!%+2<E!
,%&.%:!*-0!2(77%-+!(-!/322%//.&%!0,*5+/!(5!1(-0!4(&%,-.-4!0(237%-+/<

• A%&.%:!+9%!,%;3.,%7%-+/!*-0!/317.+!*-*'8/./!+(!1(-0!.-/3,%,/6!,*+.-4!
*4%-2.%/!*-0!(+9%,!),(5%//.(-*'/!*/!+9%8!)%,+*.-!+(!+9%!@'.%-+B/!(1'.4*+.(-<

• A%&.%:!+9%!+%,7/6!2(-0.+.(-/!*-0!/+,32+3,%!(5!*-8!),()(/%0!0%1+!(55%,.-4!
3-0%,+*D%-!18!+9%!@'.%-+!*-0!),(&.0%!/344%/+.(-/6!7(0.5.2*+.(-/!*-0!
%-9*-2%7%-+/!:9%,%!*)),(),.*+%!*-0!-%2%//*,8!+(!,%5'%2+!+9%!2(-/+,*.-+/!(,!
23,,%-+!5.-*-2.*'!)('.28!*-0!5./2*'!2*)*1.'.+8<

• @((,0.-*+%!:.+9!@'.%-+B/!/+*55!*-0!(+9%,!*0&./(,/!*/!,%/)%2+/!+9%!53,-./9.-4!
(5!0*+*!5(,!(55%,.-4!0(237%-+/6!.+!1%.-4!/)%2.5.2*''8!3-0%,/+((0!+9*+!FGH ./!
-(+!,%/)(-/.1'%!5(,!+9%!.-2'3/.(-!(,!(7.//.(-!(5!*-8!7*+%,.*'!.-!)31'./9%0!
(55%,.-4!0(237%-+/< ?-!*22(,0*-2%!:.+9!5%0%,*'!/%23,.+.%/!'*:!,%43'*+.(-/!
IJ55.2%!(5!H3-.2.)*'!K%23,.+.%/L6!@'.%-+!./!,%/)(-/.1'%!5(,!+9%!.-5(,7*+.(-!
.-2'30%0!.-!+9%!(55%,.-4!0(237%-+/ *-0!FGH!/9*''!9*&%!-(!'.*1.'.+8!
,%4*,0.-4!/329!.-5(,7*+.(-B/!*223,*28<

• C/!*))'.2*1'%6!*0&./%!+9%!@'.%-+!(-!+9%!2(-0.+.(-!(5!+9%!1(-0!7*,D%+!*+!+9%!
+.7%!(5!/*'%6!.-2'30.-4!&('37%6!+.7.-4!2(-/.0%,*+.(-/6!2(7)%+.-4!(55%,.-4/6!
*-0!4%-%,*'!%2(-(7.2!2(-/.0%,*+.(-/<

• C//./+!*-0!*0&./%!+9%!@'.%-+!.-!-%4(+.*+.(-/!:.+9!.-&%/+7%-+!1*-D.-4!4,(3)/!
,%4*,0.-4!5%%/6!),.2.-4!(5!+9%!1(-0/!*-0!5.-*'!+%,7/!(5!*-8!/%23,.+8!(55%,.-46!
*-0!7*D%!,%2(77%-0*+.(-/!,%4*,0.-4!*!),()(/%0!(55%,.-4!+(!(1+*.-!+9%!
7(/+!5*&(,*1'%!5.-*-2.*'!+%,7/!1*/%0!(-!%M./+.-4!7*,D%+!2(-0.+.(-/<

• C,,*-4%!5(,!+9%!2'(/.-4!(5!+9%!+,*-/*2+.(-!.-2'30.-46!13+!-(+!'.7.+%06!+(!1(-0!
),.-+.-46!/.4-.-4!*-0!5.-*'!0%'.&%,8!(5!+9%!1(-0/<



" # "

!"#$%$&'%
()*+!,-.&$),'/)0'-!01$(!-

23 /4567'0896'&:8;<8=94>;'/66<'?(>@A69494B6'8;7',6C>948967D

$%&!'()*&+,-./(+!,'%&012&!3(4!'()*&././5&!-+0!+&6(./-.&0!,-2&,!(3!2(+6".&4)!3/+-+'/+6,!
7/22!8&!8/22&0!-.!'2(,/+6!-,!3(22(7,9!!

%>;7'-4E6'?FGGGD $<<H8;=6'/66'A6:'F2IGGGJ

:!; :<<=<<< >:?<<
:<<=<<:!; @<<=<<< ><?#A
B@<<=<<< ><?A<

CD-,&0!1*(+!D(+0!E4('&&0,!-+0!/,!,18F&'.!.(!-!)/+/)1)!3&&!(3!>G<=<<<!*&4!.4-+,-'./(+!
-+0!-!+(.!.(!&H'&&0!-)(1+.!(3!>#A=<<< *&4!.4-+,-'./(+?

K3 )9L6:'&:8;<8=94>;'/66<

$-H!I+./'/*-./(+!J(.&, K<L!(3!M&&,!-8(5&!N!OH*&+,&,
D-+P!Q(-+!RS!>G<TT!D(+0!E4('&&0,U >G<=<<<
D-+P!Q(-+!RB!>G<TT!D(+0!E4('&&0,=!(4
/+5(25/+6!-!3(47-40!0&2/5&4V!-64&&)&+.U E&4!$4-+,-'./(+!M&&!W'%&012&!
-8(5&?

M3 /66<'4;'9L6'!B6;9'>N'/84OH:6'9>'(O><6

EMT!7/22!+(.!'%-46&!3(4!6&+&4-2!-05/'&!8&.7&&+!3/+-+'/+6,?!!X(7&5&4=!/+!.%&!'-,&!.%-.!
EMT!*&43(4),!7(4P!-,!0&,'4/8&0!/+!.%&!,'(*&!(3!,&45/'&, -+0!.%&!Y2/&+.!0(&,!+(.!'2(,&!(+!-!
3/+-+'/-2!.4-+,-'./(+ 7/.%/+!.7&25&!R:@U!)(+.%,=!EMT!7/22!8&!'()*&+,-.&0!-!)/+/)1)!(3!
>:<=<<<? A<L!(3!.%&!'()*&+,-./(+!/+!.%/,!'-,&!)-V!8&!'4&0/.&0!.(7-40,!-+V!M&&,!2/,.&0!/+!
R:U!-+0!R@U!-8(5&!,%(120!-!3/+-+'/+6!*4('&&0!7/.%/+!.%&!3(22(7/+6!.7&25&!R:@U!)(+.%,?

" # "

!"#$%$&'%
()*+!,-.&$),'/)0'-!01$(!-

23 /4567'0896'&:8;<8=94>;'/66<'?(>@A69494B6'8;7',6C>948967D

$%&!'()*&+,-./(+!,'%&012&!3(4!'()*&././5&!-+0!+&6(./-.&0!,-2&,!(3!2(+6".&4)!3/+-+'/+6,!
7/22!8&!8/22&0!-.!'2(,/+6!-,!3(22(7,9!!

%>;7'-4E6'?FGGGD $<<H8;=6'/66'A6:'F2IGGGJ

:!; :<<=<<< >:?<<
:<<=<<:!; @<<=<<< ><?#A
B@<<=<<< ><?A<

CD-,&0!1*(+!D(+0!E4('&&0,!-+0!/,!,18F&'.!.(!-!)/+/)1)!3&&!(3!>G<=<<<!*&4!.4-+,-'./(+!
-+0!-!+(.!.(!&H'&&0!-)(1+.!(3!>#A=<<< *&4!.4-+,-'./(+?

K3 )9L6:'&:8;<8=94>;'/66<

$-H!I+./'/*-./(+!J(.&, K<L!(3!M&&,!-8(5&!N!OH*&+,&,
D-+P!Q(-+!RS!>G<TT!D(+0!E4('&&0,U >G<=<<<
D-+P!Q(-+!RB!>G<TT!D(+0!E4('&&0,=!(4
/+5(25/+6!-!3(47-40!0&2/5&4V!-64&&)&+.U E&4!$4-+,-'./(+!M&&!W'%&012&!
-8(5&?

M3 /66<'4;'9L6'!B6;9'>N'/84OH:6'9>'(O><6

EMT!7/22!+(.!'%-46&!3(4!6&+&4-2!-05/'&!8&.7&&+!3/+-+'/+6,?!!X(7&5&4=!/+!.%&!'-,&!.%-.!
EMT!*&43(4),!7(4P!-,!0&,'4/8&0!/+!.%&!,'(*&!(3!,&45/'&, -+0!.%&!Y2/&+.!0(&,!+(.!'2(,&!(+!-!
3/+-+'/-2!.4-+,-'./(+ 7/.%/+!.7&25&!R:@U!)(+.%,=!EMT!7/22!8&!'()*&+,-.&0!-!)/+/)1)!(3!
>:<=<<<? A<L!(3!.%&!'()*&+,-./(+!/+!.%/,!'-,&!)-V!8&!'4&0/.&0!.(7-40,!-+V!M&&,!2/,.&0!/+!
R:U!-+0!R@U!-8(5&!,%(120!-!3/+-+'/+6!*4('&&0!7/.%/+!.%&!3(22(7/+6!.7&25&!R:@U!)(+.%,?



" # "

!"#$%$&'(

$)*+,-)(!

$%&!%'()(*')+!,-.'/01/!223!45$%&67!8)/!)!*09:+;<;!'(/=1)(*;!:10>1)9?!'(*+=-'(>!
:10:;1<@?!*)/=)+<@?!>;(;1)+!+')A'+'<@?!)=<090A'+;!+')A'+'<@!)(-!B01C;1/!*09:;(/)<'0(D!$%&!
9)'(<)'(/!$10E;//'0()+!4FGH7I3@A;1!2')A'+'<@!*0.;1)>;!B8'*8!<0<)+!JK!9'++'0(!/'(>+;!+0//I!
)>>1;>)<;D!
H=1!$10E;//'0()+I3@A;1!2')A'+'<@!:0+'*';/!)1;!)!5*+)'9/!9)-;6!:0+'*@!)(-!0=1!L;(;1)+!
2')A'+'<@!:0+'*@!*+)'9/!B0=+-!A;!9)-;!A@!0**=11;(*;D!
./0123456/78*$,9'
,=<090A'+;!JMNN!*09:1;8;(/'.;!G!JM?NNN!*0++'/'0(
L;(;1)+!2')A'+'<@!JN
$10E;//'0()+!4FGH7I!3@A;1!2')A'+'<@!JOKN?NNN!
31'9;!JKN?NNN

$:71;<:2/'(=>?<:@'A'-B'%/73',<34:C'
$10E;//'0()+!2')A'+'<@!4FGH7DDDDDDDDDDDDDDDDDDDDDD ,PL!Q:;*')+<@!P(/=1)(*;!309:)(@R!4,R!Q<)A+;7!
3@A;1!2')A'+'<@DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!,PL!Q:;*')+<@!P(/=1)(*;!309:)(@!4,R!Q<)A+;7!
31'9;DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!S;1C+;@!T;>'0()+!P(/=1)(*;!309:)(@R!4,UR!
Q<)A+;7!L;(;1)+!2')A'+'<@DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!V8;!30(<'(;(<)+!P(/=1)(*;!309:)(@R!4,!
Q<)A+;7!,=<090A'+;!2')A'+'<@DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!V8;!30(<'(;(<)+!P(/=1)(*;!309:)(@R!
4,!Q<)A+;7!FW*;//!IX9A1;++)!2')A'+'<@DDDDDDDDDDDDDDDDDDDDDDDDD!V8;!30(<'(;(<)+!P(/=1)(*;!309:)(@R!
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RESOLUTION NO. CRA-22-2025 
 

A RESOLUTION OF THE BOARD OF COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY, 
APPROVING AN AGREEMENT WITH BRYANT MILLER OLIVE P.A. 
TO PROVIDE BOND COUNSEL SERVICES FOR THE NLCRA’S BOND 
PROCESS; AUTHORIZING THE EXECUTIVE DIRECTOR TO 
EXECUTE THE AGREEMENT WITH BRYANT MILLER OLIVE P.A.; 
AUTHORIZING THE EXECUTIVE DIRECTOR TO TAKE ALL ACTION 
NECESSARY TO IMPLEMENT THE TERMS OF THE AGREEMENT; 
AND PROVIDING AN EFFECTIVE DATE.  
 

 WHEREAS, the mission of the Naranja Lakes Community Redevelopment Agency 
(“NLCRA”) is to promote economic development and enhance the quality of life by eliminating 
and preventing blighted conditions through the facilitation of community partnerships, business 
growth, job creation, and neighborhood rehabilitation; and 
 
 WHEREAS, the NLCRA is pursuing the professional services of bond counsel to provide 
bond counsel services for the NLCRA’s bond process; and 
 
 WHEREAS, the NLCRA is authorized to employ legal counsel, as it requires, pursuant to 
Section 163.356(3)(c), Florida Statutes; and 
 
 WHEREAS, the Board of Commissioners of the NLCRA desires to approve the 
Agreement with Bryant Miller Olive P.A. (“BMO”) to provide bond counsel services for the 
NLCRA’s bond process in the form attached hereto as Exhibit “A”.  
 
 NOW, THEREFORE, BE IT RESOLVED BY THE COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY: 
 

Section 1. Recitals.  The recitals in the whereas clauses are true and correct, and 
incorporated into this Resolution. 

 
Section 2. Approval of Agreement.  The Agreement with BMO to provide bond 

counsel services for the NLCRA’s bond process in the form attached hereto as Exhibit “A” is 
hereby approved. 

 
Section 3. Execution of Agreement.  The Executive Director is hereby authorized to 

execute the Agreement with BMO to provide bond counsel services for the NLCRA’s bond 
process.  

 
Section 4. Implementation of Agreement.  The Executive Director is hereby 

authorized to take all action necessary to implement the terms of the Agreement with BMO to 
provide bond counsel services for the NLCRA’s bond process. 
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Section 5. Effective Date. This Resolution shall take effect immediately upon 
approval. 

 
PASSED and ADOPTED this 4th day of December, 2025. 
 
 
 

____________________________________ 
      Cornelius “Neil” Shiver 

Chair 
ATTEST: 
 
 
       
Board Member 
 
 
APPROVED AS TO LEGAL SUFFICIENCY 
 
 
       
Taylor Duma LLP 
NLCRA Attorney 
 
SPONSORED BY:  ADMINISTRATION 

Moved by:    

Seconded by:    

Vote: 
 
Chair Cornelius “Neil” Shiver      (Yes)  (No) 
Vice Chair James E. MacDonald      (Yes)  (No) 
Board Member Stuart H. Archer      (Yes)  (No) 
Board Member Reverand Dr. Alphonso Jackson, Sr.    (Yes)  (No) 
Board Member Derrick Lordeus      (Yes)  (No) 
Board Member Ryan Mosely       (Yes)  (No) 
Board Member Danny Olgetree      (Yes)  (No) 
Board Member Robert K. Parson      (Yes)  (No) 
Board Member Derek Sippio       (Yes)  (No) 
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Attorneys at Law 
One Downtown 

1 S.E. 3rd Avenue 
Suite 2200 

Miami, FL 33131 
Tel 305.374.7349 
Fax 305.374.0895 

www.bmolaw.com 

November 28, 2025 
 
 
Krystal Patterson, Executive Director 
Naranja Lakes Community Redevelopment Agency 
   c/o Miami-Dade County 
Office of Management and Budget 
111 N.W. 1st Street, Suite 2210 
Miami, Florida 33128 
 

RE: Engagement of Bryant Miller Olive P.A. 

Dear Mrs. Patterson: 
 
You have requested to retain Bryant Miller Olive P.A. (the “Firm”) as Bond Counsel for 

the Naranja Lakes Community Redevelopment Agency (the “CRA”). The purpose of this letter is 
to advise you of the fee structure to be used by the Firm in its representation of the CRA and to 
describe the services the Firm will perform as Bond Counsel to the CRA. This letter also discloses 
and discusses the potential arising of conflicts of interest during this representation. 
 

SCOPE OF ENGAGEMENT 
 
 In this transaction, we expect to perform the following duties:  
 

(1) Review of proposed financing program as to legal feasibility, compliance with 
applicable law and pending or proposed revisions to the law, including United States Treasury 
regulations; 

 
(2) Advise as to structuring procedures, required approvals and filings, schedule of 

events for timely debt issuance, and other legal matters relative to such debt; 
 
(3) Attend meetings with the CRA staff and public officials, the municipal advisor, 

underwriter or lender and its counsel, and others as appropriate for development of the plan of 
finance, the financing documents, debt materials and dissemination of information in connection 
therewith; 

 
(4) Prepare resolutions and any amendments thereto necessary to authorize the debt; 
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(5) Prepare or review the trust indentures, loan agreements, escrow agreements, and 
any other agreements or similar documents necessary, related or incidental to any financing. 

(6) Preparation of all validation pleadings, including complaint, notice of service, 
proposed answer, memorandum of law, and proposed order and to conduct the validation 
proceeding, if required; 

 
(7) If sale is by competitive bid, assist in preparation of the bid comments, notice of 

sale, evaluation of bids and any other documentation or action necessary to conduct a sale of the 
Bonds in that manner; 

 
(8) Review the transcripts of all proceedings in connection with the foregoing and 

indicate any necessary corrective action; 
 

(9) Prepare, obtain, deliver and file all closing papers necessary in connection with the 
debt and serve as the CRA’s closing agent in connection with the debt; 

 
(10) Review any disclosure documents prepared and authorized by the CRA, but, in 

our capacity as Bond Counsel, only insofar as such documents describe the debt and summarize 
the underlying documents and the federal income tax treatment of interest on the debt; and 

 
(11) Subject to the completion of proceedings to our satisfaction, render our legal 

opinion (the “Bond Opinion”) regarding the validity and binding effect of the debt, the source of 
payment and security for the debt, and, as applicable, the excludability of interest on the debt 
from gross income for federal income tax purposes. 

 
Our Bond Opinion will be addressed to the CRA and will be delivered by us on the date 

the debt is exchanged for its purchase price (the "Closing"). 
 
 The Bond Opinion will be based on facts and law existing as of its date. The Firm will not 
be obligated to update our Bond Opinion after the date rendered due to any subsequent changes 
in law or the interpretation thereof or change in circumstances that may affect the opinion as 
rendered. In rendering our Bond Opinion, we will rely on the certified proceedings and other 
certifications of public officials, officers of the CRA, the lender and other persons furnished to us 
without undertaking to verify the same by independent investigation, and we will assume 
continuing compliance by the CRA with applicable laws relating to the debt.  During the course 
of this engagement, we rely on the CRA to provide us with complete and timely information on 
all developments pertaining to any aspect of the financing, the debt and the security for the debt.  
Among other things, we will require the CRA to execute a certificate of fact relating to the use of 
the proceeds of the debt. 
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LIMITATIONS ON SCOPE OF ENGAGEMENT 

 
Our duties as Bond Counsel are limited to those expressly set forth above.  Among other 

things, our scope of services as Bond Counsel in connection with the issuance of debt does not 
include, unless separately specifically engaged: 
 

(a) Bond validation proceedings; provided, however, we will provide bond validation 
legal services as Special Counsel in the manner and to the extent described below. 

 
(b) Assisting in the preparation or review of an official statement or any other 

disclosure document with respect to the debt, or performing an independent investigation to 
determine the accuracy, completeness, or sufficiency of any such document or rendering advice 
that the official statement or other disclosure document does not contain any untrue statement of 
a material fact or omit to state a material fact necessary to make the statements contained therein, 
in light of the circumstances under which they were made, not misleading.  

 
(c) Preparing blue sky or investment surveys with respect to the debt.  
 
(d) Drafting state constitutional or legislative amendments. 
 
(e) Pursuing test cases or other litigation (such as contested validation proceedings), 

except as forth above. 
 
(f) Making an investigation or expressing any view as to the creditworthiness of the 

CRA, the debt, any credit enhancement provider, liquidity provider or the debt. 
 
(g) Assisting in the preparation of, or opining on, a continuing disclosure undertaking 

pertaining to the debt or, after the debt is delivered to the purchaser thereof in exchange for the 
purchase price, providing advice concerning any actions necessary to assure compliance with any 
continuing disclosure undertaking. 

 
(h) Representation of the CRA in post-closing regulatory investigation or matters.  
 
(i) After Closing, providing continuing advice to the CRA, the lender or other party 

concerning any actions necessary whatsoever. 
 
(j) Providing any advice or opinions on bankruptcy matters. 
 
(k) Review of post-closing investment contracts or provide legal services in 

connection with interest rate swaps or other financial product agreements. 
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(l) Provide business, financial or accounting advice. 
 
(m) Conducting environmental due diligence or providing services with respect to the 

acquisition, construction or permitting of the Project. 

(n) Preparing requests for tax rulings from the Internal Revenue Service or 
representing the CRA in Internal Revenue Service examinations or inquiries, or Securities and 
Exchange Commission investigations.  

(o) Addressing any other matter not specifically set forth above that is not required to 
render our Bond Opinion.  
 
 ATTORNEY-CLIENT RELATIONSHIP 
 
 As Bond Counsel, the CRA will be our client and an attorney-client relationship will exist 
between the CRA and the Firm.  Our understanding is that the CRA Attorney will represent the 
CRA on certain matters.  We assume that with each transaction other parties to the transaction 
will retain such counsel as they deem necessary and appropriate to represent the respective 
interests of such parties. In performing our legal services as Bond Counsel to the CRA, we will 
represent the interests of the CRA exclusively. We will not be representing any other party and 
will not be acting as an intermediary among the parties. Should the CRA desire to terminate its 
relationship with the Firm as Bond Counsel, it may do so by providing written notice to the Firm, 
which termination shall not be less than thirty (30) days after the date of the written notice. 
 

CONFLICTS 
 
 The Firm has disclosed to the CRA that it currently and may in the future, serve as bond 
counsel, disclosure counsel, special counsel, or general counsel to other local governments and as 
special counsel to underwriters, banks, trustees and other parties that may from time to time 
transact business with the CRA in unrelated public finance matters.  Such representations are  
standard and customary within the industry and the Firm can effectively represent the CRA and 
the discharge of the Firm’s professional responsibilities to the CRA will not be prejudiced as  a  
result,  either  because  such  engagements  will  be  sufficiently  different  or  because  the potential 
for such prejudice is remote and minor and outweighed by consideration  that it is unlikely that 
advice given to the other client will be relevant in any respect to the subject matter. The CRA 
acknowledges and agrees that the Firm’s role as bond counsel, disclosure counsel, or special 
counsel to any local governmental entity or to any financial institution in conjunction  with 
unrelated public finance transactions is not likely to create or cause any actual conflict, and service 
as disclosure, bond, or special counsel to other Firm clients will not per se be construed as a 
conflict or be objectionable to the CRA. Accordingly, the CRA expressly consents to such 
representation by the Firm consistent with the circumstances described above and waives any 
conflict of interest with respect thereto.  The foregoing consent and waiver shall not apply and 
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the Firm agrees not to undertake any representation in a controversy or litigation between CRA 
and any other client of the Firm, unless otherwise consented to in writing by the CRA. 
 

FEES 
 The CRA will be responsible for payment of our fee as described on Exhibit A hereto. 
Based upon: (i) our current understanding of the terms, structure, size and schedule of the 
financing represented by the Bonds; (ii) the duties we will undertake pursuant to this engagement 
letter; (iii) the time we anticipate devoting to the financing in connection therewith; and (iv) the 
responsibilities we will assume.  Our fee may vary: (a) if the principal amount of Bonds actually 
issued differs significantly from the amount stated above; (b) if material changes in the structure 
or schedule of the financing occur; or (c) if unusual or unforeseen circumstances arise which 
require a significant increase in our time or responsibility. If, at any time, we believe that 
circumstances require an adjustment of our original fee estimate, we will advise you. 
 
 In addition to our proposed fees, we will be reimbursed for all client charges made or 
incurred in connection with the Bond issue. Such costs generally include travel costs, 
photocopying, document printing, deliveries, long distance telephone and conference call 
charges, telecopier charges, filing fees, computer-assisted research, transcript preparation and 
other expenses.  Our fee is usually paid at the Closing, and we customarily do not submit any 
statement until the Closing unless there is a substantial delay in completing the financing.   
Detailed supporting documentation is available upon request for statement billings. 

 
 If the financing is not consummated, we understand and agree that we will not be paid 
our proposed fee; however, we expect that all out-of-pocket expenses are subject to 
reimbursement. 
 

We propose that we be separately compensated as Special Counsel at an hourly rate of 
$400.00 for services provided by non-bond lawyers related to all matters which are related to 
preparing and conducting bond validation proceedings, and any related appeals, to occur prior 
to the issuance of the debt; such hourly fees to be non-contingent. 
 
 
 
 
 
 
 

[Remainder of page intentionally left blank]  
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 This letter is being sent to you electronically (.pdf file). If the foregoing is acceptable, 
please sign and email a copy to me at jherring@bmolaw.com. We look forward to working with 
you on successful financing transactions. 
 

BRYANT MILLER OLIVE P.A. 
 

___________________________ 
      Shareholder of Bryant Miller Olive P.A. 

  
Accepted and Approved: 
 
NARANJA LAKES COMMUNITY  
REDEVELOPMENT AGENCY  
 
By:         
Name:   
Title:   
Date:   
 
 
 
 
 

mailto:jherring@bmolaw.com
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EXHIBIT A 
BOND COUNSEL FEES 

BOND COUNSEL SERVICES FEE SCHEDULE 
  

Bank Loans 
Fixed Rate  

Revenue Bonds 

Refunding 
Bonds/Variable Rate 

Revenue Bonds 
First 
$50,000,000 @$1.50 $75,000 @$1.75 $87,500 @$1.80 $90,000 
Next 
$25,000,000 @$1.25 $31,250 @$1.50 $37,500 @$1.70 $42,500 
Next 
$25,000,000 @$1.00 $25,000 @$1.25 $31,250 @$1.50 $37,500 
Next 
$25,000,000 @$0.75 $18,750 @$1.00 $25,000 @$1.25 $31,250 
Next 
$25,000,000 @$0.75 $18,750 @$0.75 $18,750 @$1.00 $25,000 
Next 
$25,000,000 
and over @$0.50 $12,500+ @$0.50 $12,500+ @$0.75 $18,750+ 

*Fees are quoted per bond (per 1,000) and cumulative 

There will be a minimum fee of $25,000 for Bank loans and $35,000 for Bond transactions which 
are below $25,000,000.  
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RESOLUTION NO. CRA-23-2025 
 

A RESOLUTION OF THE BOARD OF COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY, 
APPROVING AN AGREEMENT WITH ACHIEVEMENT CONSULTING 
GROUP, INC. TO PROVIDE BOND CONSULTING SUPPORT AND 
INTERNAL PROCESS ASSISTANCE TO ADVANCE THE NLCRA’S 
BOND EFFORTS IN AN AMOUNT NOT TO EXCEED $60,000; 
AUTHORIZING THE EXECUTIVE DIRECTOR TO EXECUTE THE 
AGREEMENT WITH ACHIEVEMENT CONSULTING GROUP, INC.; 
AUTHORIZING THE EXECUTIVE DIRECTOR TO TAKE ALL ACTION 
NECESSARY TO IMPLEMENT THE TERMS OF THE AGREEMENT; 
AND PROVIDING AN EFFECTIVE DATE.  
 

 WHEREAS, the mission of the Naranja Lakes Community Redevelopment Agency 
(“NLCRA”) is to promote economic development and enhance the quality of life by eliminating 
and preventing blighted conditions through the facilitation of community partnerships, business 
growth, job creation, and neighborhood rehabilitation; and 
 
 WHEREAS, the NLCRA is pursuing the professional services of a consultant to provide 
bond consulting support and internal process assistance to advance the NLCRA’s bond efforts; 
and 
 
 WHEREAS, the NLCRA is authorized to employ an executive director, technical experts, 
and such other agents and employees, permanent and temporary, as it requires, pursuant to Section 
163.356(3)(c), Florida Statutes; and 
 
 WHEREAS, the Board of Commissioners of the NLCRA desires to approve the 
Agreement with Achievement Consulting Group, Inc. (“ACG”) in an amount not to exceed Sixty 
Thousand Dollars ($60,000) to provide bond consulting support and internal process assistance to 
advance the NLCRA’s bond efforts in the form attached hereto as Exhibit “A”.  
 
 NOW, THEREFORE, BE IT RESOLVED BY THE COMMISSIONERS OF THE 
NARANJA LAKES COMMUNITY REDEVELOPMENT AGENCY: 
 

Section 1. Recitals.  The recitals in the whereas clauses are true and correct, and 
incorporated into this Resolution. 

 
Section 2. Approval of Agreement.  The Agreement with ACG in an amount not to 

exceed Sixty Thousand Dollars ($60,000) to provide bond consulting support and internal process 
assistance to advance the NLCRA’s bond efforts in the form attached hereto as Exhibit “A” is 
hereby approved. 

 
Section 3. Execution of Agreement.  The Executive Director is hereby authorized to 

execute the Agreement with ACG to provide bond consulting support and internal process 
assistance to advance the NLCRA’s bond efforts.  
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Section 4. Implementation of Agreement.  The Executive Director is hereby 

authorized to take all action necessary to implement the terms of the Agreement with ACG to 
provide bond consulting support and internal process assistance to advance the NLCRA’s bond 
efforts. 

 
Section 5. Effective Date. This Resolution shall take effect immediately upon 

approval. 
 

PASSED and ADOPTED this 4th day of December, 2025. 
 
 
 

____________________________________ 
      Cornelius “Neil” Shiver 

Chair 
ATTEST: 
 
 
       
Board Member 
 
 
APPROVED AS TO LEGAL SUFFICIENCY 
 
 
       
Taylor Duma LLP 
NLCRA Attorney 
 
SPONSORED BY:  ADMINISTRATION 

Moved by:    

Seconded by:    

Vote: 
 
Chair Cornelius “Neil” Shiver      (Yes)  (No) 
Vice Chair James E. MacDonald      (Yes)  (No) 
Board Member Stuart H. Archer      (Yes)  (No) 
Board Member Reverand Dr. Alphonso Jackson, Sr.    (Yes)  (No) 
Board Member Derrick Lordeus      (Yes)  (No) 
Board Member Ryan Mosely       (Yes)  (No) 
Board Member Danny Olgetree      (Yes)  (No) 
Board Member Robert K. Parson      (Yes)  (No) 
Board Member Derek Sippio       (Yes)  (No) 
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CONSULTANCY AGREEMENT 
 
 
This Consultancy Agreement ("Agreement") is effective as of December 20, 2025 by and between 
the Naranja Lakes Community Redevelopment Agency of the City of Miami, a public agency and 
body corporate created pursuant to Section 163.356, Florida Statutes ("CRA"), and Achievement 
Consulting Group, Inc. ("Consultant"). 
 
The CRA and the Consultant shall be referred to herein as a "Party" and collectively as the 
"Parties". 
 

RECITALS 
 
WHEREAS, the CRA desires that the Consultant provide advice and assistance to the CRA in his 
area of expertise; 
 
WHEREAS, the Consultant desires to provide such advice and assistance to the CRA under the 
terms and conditions of this Agreement; and 
 
WHEREAS, the Consultant agrees to devote the necessary time and attention to satisfactorily 
provide the Services (as defined herein) to the CRA in accordance with this Agreement. 
 
NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is 
hereby acknowledged, including the terms and provisions herein, the CRA and the Consultant 
hereby agree as follows: 
 

ARTICLE I 
Engagement 

 
1.1 Services.  For the term of this Agreement, the Consultant agrees to provide the services  
as more fully described in Exhibit A attached hereto ("Services"). The CRA and the Consultant 
agree that the Services are being provided by the Consultant in a capacity other than as a member 
of the CRA. 
 
1.2 Term.  The Consultant shall commence performance of the Services upon execution of 
this Agreement ("Commencement Date"). The period beginning on the Commencement Date 
and ending June 30, 2026, or the termination of this Agreement by either Party, in accordance 
with Section 1.3 of this Agreement, shall be referred to as the "Service Period".  The Term of this 
Agreement may be extended at the CRA's sole and absolute discretion in one (1) year increments, 
with written notice provided to Consultant. Unless otherwise agreed, the Services shall be 
performed principally from a location of the Consultant's choosing. 
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1.3 Termination.  Either Party shall have the right to terminate this Agreement without cause 
upon thirty (30) days' prior written notice to the other Party. Should a termination without cause 
occur, the CRA agrees to delivering payment to Consultant for all outstanding invoices and 
services received up to and through the date of termination. 
 
 

ARTICLE II 
Remuneration 

 
2.1  Compensation.  Unless otherwise agreed between the Parties, the CRA shall pay the 
Consultant $10,000/month for services provided ("Fee") not to exceed $60,000 on an annual 
basis.  Consultant shall send CRA a detailed invoice (including hours and specific billable 
activities), monthly for payment.  CRA agrees to remit payment within twenty (20) days of receipt.   
 
2.2  Expenses.  All direct expenses incurred by Consultant while performing the Services on behalf 
of CRA ("Expenses") will require express written consent of CRA prior to being incurred. 
 
2.3  Other Benefits.  Other than the Fee and Expenses, the Consultant shall not be entitled to any 
other benefits, interests or any forms of value, whatsoever, of any kind and nature, whether 
implied or otherwise, directly or indirectly, including without limitation any form of interests, 
benefits, value and/or any value creation resulting from the Services or the Consultant's 
relationship with the CRA, including without limitation (i) any concepts, ideas, research and/or 
any deliverable by and/or through the Consultant or the Services or (ii) any benefit the CRA may 
receive, derive and/or accrue, whether directly or indirectly, from and/or through the Consultant 
or the Services. 
 
2.4   Withholding and Deductions. The Consultant acknowledges that the Fee is all- inclusive. The 
Consultant shall be solely responsible for payment of any and all taxes and related costs payable 
under any applicable law with respect to the Consultant's compensation for performing the 
Services. The CRA may withhold and/or deduct amounts from the Fee per any applicable law, as 
may be required, necessary and/or appropriate. 
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ARTICLE III 
Conflict of Interest 

 
3.1  Conflict of Interest.   The Consultant hereby represents and warrants that, to the Consultant's 
knowledge, there is no conflict of interest between the Consultant's current business activities 
and the Services to be performed hereunder. The Consultant further represents and warrants 
that (a) the Consultant is not a party to any other agreement, contract or understanding and (b) 
no facts or circumstances exist that would restrict, prohibit, or hinder the Consultant from 
undertaking or performing any of his obligations under this Agreement, other than those 
disclosed to the CRA in advance of the execution of this Agreement. The Consultant shall advise 
the CRA promptly if a conflict of interest arises in the future. 
 

ARTICLE IV 
Miscellaneous 

 
4.1 Notices. Any notice, demand, consent, election, offer, approval, request, or other 
communication required or permitted under this Agreement shall be in writing and shall be (a) 
delivered personally, (b) sent by certified or registered mail, postage prepaid, return receipt 
requested, (c) sent by recognized overnight delivery service or (d) sent via e-mail with 
confirmation. A notice to the Consultant shall be addressed to the Consultant at the Consultant's 
address set forth on the signature page of this Agreement. A notice to the CRA shall be addressed 
to the CRA at the address set forth on the signature page of this Agreement, as such address may 
be modified by the CRA from time to time. 
 
4.2 Successors and Assigns.  This Agreement is binding upon, and inures to the benefit of, and 
shall be enforceable by, the Parties hereto and their respective successors and permitted assigns. 
As regards the CRA only, the successors and permitted assigns hereunder shall include, without 
limitation, any affiliate of the CRA as well as the successors in interest to the CRA or any such 
affiliate (whether by merger, liquidation (including successive mergers or liquidations) or 
otherwise) and any acquirer of all or substantially all of the limited liability CRA interests or assets 
of the CRA. This Agreement or any right or interest hereunder is one of personal service and may 
not be assigned by the Consultant. Nothing in this Agreement, expressed or implied, shall be 
intended or shall be construed to confer upon any third party other than the Parties and their 
respective successors and assigns as permitted by this Section 4.2 any right, remedy or claim 
under or by reason of this Agreement. 
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4.3 Amendments and Waivers. Except as otherwise stated herein, the provisions of this 
Agreement may only be amended or waived with the written agreement of the CRA and the 
Consultant. The waiver by either Party of a breach of any provision hereof shall not operate or 
be construed to operate as a waiver by such Party of any subsequent breach by the other Party 
of any provision hereof. 
 
4.4  Indemnification.  Except for the negligence or willful misconduct of Consultant, Client shall 
defend, indemnify, and hold harmless Consultant from any loss, damage, claim for damage, 
liability, expense or costs, including attorney's fees, which arise out of, or are in any way 
connected with performance of the Services pursuant to the terms of this Agreement. Except for 
the negligence or willful misconduct of the CRA, its officers, employees, agents, and volunteers. 
 
4.5 Interpretation. Article titles and section headings contained herein are inserted for 
convenience of reference only and are not intended to be a part of or to affect the meaning or 
interpretation of this Agreement. 
 
4.6 Partial Invalidity.  Wherever possible, each provision hereof shall be interpreted in such 
manner as to be effective and valid under applicable law, but in the event that any one or more 
of the provisions contained herein are, for any reason, held to be invalid, illegal or unenforceable 
in any respect, such provision shall be ineffective to the extent, but only to the extent, of such 
invalidity, illegality or unenforceability without invalidating the remainder of such invalid, illegal 
or unenforceable provision or provisions or any other provisions hereof, unless such a 
construction would be unreasonable. In the event that any provision of this Agreement shall be 
deemed to exceed the limits permitted by any applicable law, the provisions set forth herein shall 
be reformed to the extent necessary to make them reasonable and enforceable. 
 
4.7 Independent Contractor Relationship.  The Consultant's relationship to the CRA shall be 
work-for-hire and that of an independent contractor. Nothing in this Agreement shall be 
construed to create any partnership, joint venture, employer-employee, or agency relationship 
between the CRA and the Consultant and the Consultant shall not represent to any third party 
that any such relationship exists. The Consultant hereby acknowledges and agrees that the 
Consultant shall have no authority to enter contracts, agreements or understandings that bind 
the CRA or otherwise create obligations on the part of the CRA. 
 
4.8   Governing Law.  This Agreement and the rights of the Parties hereunder shall be interpreted 
in accordance with the laws of the State of Florida, and all rights and remedies shall be governed 
by such laws without regard to principles of conflict of laws. 
 
4.9 No Strict Construction. The language used in this Agreement shall be deemed to be the 
language chosen by the Parties to express their mutual intent. No rule of strict construction shall 
be applied against either the CRA or the Consultant. 
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4.10 Entire Agreement. This Agreement contains the entire understanding between the Parties 
and shall supersede any and all prior and contemporaneous oral and written agreements 
between the Parties. 
 
4.11 Survival. The obligations of the Parties that, by their nature, extend past the effective date 
of termination shall survive the termination of this Agreement. 
 
4.12  Execution in Counterparts. This Agreement may be executed in multiple counterparts, each 
of which shall be considered an original instrument, but both of which together shall be 
considered one and the same instrument. 
 
4.13 Authorization. The undersigned signatories are fully authorized by CRA and Consultant, 
respectively, to bind the Parties to the terms of this Agreement. 
 
4.14 No Guaranteed Result.  The CRA acknowledges and agrees that the Consultant does not 
have control over third-party decision makers, and therefore Consultant makes no 
representations, warranties, or guarantees that it can achieve any particular results. Consultant 
shall act in good faith toward the performance of its Services, as defined further in Exhibit A. 
 
4.15  Legal Counsel. The Parties specifically and expressly acknowledge that they have sought 
and obtained independent legal representation and advice from counsel of their own selection 
before executing this Agreement or have elected to waive such legal representation or advice, 
and clearly understand and assent to all the terms and provisions herein, with each of them 
executing this Agreement freely and voluntarily. 
 
4.16 Confidentiality.  In the course of performance of this Agreement, the CRA will share 
confidential information with Consultant. Consultant shall maintain any such information in the 
strictest of confidence. Confidential information shall only be used for the purposes of 
performing services on behalf of the CRA. Consultant shall limit its sharing of information to only 
those employees, directors, and officers who have a specific need to know for the purpose of 
performing the Services to the CRA. The restrictions on confidential information shall not apply 
to information that is, or becomes a part of, the public domain through no fault of Consultant. 
 
4.17  Performance of Duties.  Notwithstanding any other term or condition in this Agreement, 
the CRA specifically acknowledges that Consultant has other clients and/or outside employment. 
The Consultant shall have control over the time and manner of performing its duties described 
in Exhibit A, and Consultant shall make available such time as it, in its sole discretion, shall deem 
appropriate for the performance of its duties under this Agreement. However, Consultant shall 
use reasonable efforts to perform said Services in as expeditious a manner as possible. 
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4.18 Additional Stipulation.  The Parties also stipulate and confirm that all terms and provisions 
of this Agreement are valid, fair and reasonable, and serve as equitable, fair and reasonable 
consideration with regard to the Services to be provided hereunder and the value provided and 
received or contemplated herein. 
 

#  #  #  #  # 
  
 
 
IN WITNESS WHEREOF, the Parties have entered into this Consultancy Agreement as of the date 
first written above written, in accordance with the terms and provisions herein. 
 
 
Naranja Lakes Community Redevelopment Agency 
 
By: _________________________ 
 
Krystal Patterson 
Executive Director 
 
 
Achievement Consulting Group, Inc.  
 
By: ____________________________ 
 
Larry M. Spring, Jr., CPA 
President 
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EXHIBIT A 
 
Services 
The Consultant agrees to assist the CRA with providing consultancy services to the Naranja Lakes 
Community Redevelopment Agency (“CRA”), as reasonably requested by the CRA Executive 
Director.  The Consultant's responsibilities under this Agreement may include but will not 
necessarily be limited to: 
 
 

1. Assist the Executive Director develop and implement debt financing strategy of CRA’s 
future revenues necessary to fund projects in the redevelopment plan. 

 
2. Prepare and deliver presentation and reports necessary to fulfill the CRA’s debt financing 

goals and objectives.  
 

3. Assist the Executive Director with general finance/budget management services, 
including but not limited to preparation of annual budget and budget analysis, 
preparing and presenting finance statements, etc. 
  

 
The CRA may, at its sole discretion, request that Consultant perform services that go beyond the 
Services outlined in Exhibit A. Written authorization will be required prior to Consultant's 
performance of any additional services. 

 
 




