












Exhibit A ‐ Project Description  

Arbours at Ocala - Ocala, Florida 

The proposed development is a 112-unit multifamily housing development for families.   

The mixed-income development will target tenants at from 40% AMI to 80% AMI with an average AMI 
of 60%.    

The proposed site is within one mile of family-oriented services such a grocery store, pharmacy, medical 
facility and a middle school.   

 

Development Specifics: 

Proposed Location: 1118 NE 25th Ave, Ocala FL, 34470 

Site Size: 14.75 +/- Acres  

Total Number of Units: 112 

Type of Design: 2 and 3 Story Garden Style  

Bedroom Type and Proposed SQFT: 

12 - 1 Bedroom/ 1 Bath     9000 sq ft  $715 

60 - 2 Bedroom/ 2 Bath     1,150 sq ft $860 

40 - 3 Bedroom/ 2 Bath     1,250 sq ft $1,000   

Municipality: Ocala, Marion County, FL   

Separate Community and Leasing Office Combination Building and Laundry Room/ Maintenance 
Building. 

Building Construction: Brick and cementitious siding combination façade with wood frame construction 
on concrete slabs with 35-year pitched architectural shingled roofs.   

Building Amenities: Central fire sprinkler system per building, ADA compliant residential units and 
complex, and 5 Star Energy designed energy efficient building specifications. 

Unit Amenities: Luxury Vinyl Tile (LVT) in the common area, carpet in the bedrooms and tile in kitchens 
and bathrooms.  All electric energy star appliances, range oven, refrigerator, dishwasher, microwave, 
central HVAC, washer/dryer hookups, ceiling fans, mini blinds, and patio/balcony.  

Community Amenities:  on-site management and maintenance, playground, pool, grilling area with 
pavilion, clubhouse with business center, and meeting area with kitchen.  

Arbour Valley has developed over 3,000 units (20+ developments) of multifamily housing.  Sixteen 
hundred units (15 developments) have been garden style new construction along the lines of the proposed 
development.  The team's management company, Arbour Valley Management, currently manages over 
4,300 units of owned and third-party properties in the Southeast and has extensive experience with both 
tax credit and market rate properties.        



Exhibit B - Project Need   

Arbours at Ocala - Ocala, Florida 

 

Development Proposal Attached  



















Exhibit C - Project Readiness  

Arbours at Ocala - Ocala, Florida 

Organizational Experience and Capacity 

1. Project Management Expertise: Arbour Valley has a proven track record of successfully 

developing multifamily housing projects. To date, the organization has developed over 3,000+ 

units across 20+ different developments. Out of these, 1,600 units are garden-style new 

constructions, which are directly comparable to the proposed development. This extensive 

experience in similar projects underscores Arbour Valley’s ability to manage the proposed 

development effectively. 

2. Management Team Qualifications: Arbour Valley’s management team, Arbour Valley 

Management, oversees over 4,300 units of both owned and third-party properties across the 

Southeast. This includes expertise in managing both tax credit and market-rate properties. The 

team's substantial experience in property management enhances its capability to handle the 

complexities associated with the proposed development. 

Land Acquisition and Site Control 

1. Site Control: Arbour Valley currently holds site control through a Purchase and Sale Contract 

of the property in question. This indicates that the organization has secured the necessary rights 

to develop on the site, demonstrating a strong commitment and capacity to move forward with 

the project. 

Zoning Variance and Permitting 

1. Zoning Compliance The site is currently zoned R-3, which permits up to 18 units per acre 

which would allow for more than the proposed 112 units. This zoning classification aligns with 

the proposed development's requirements, indicating that the project is compliant with existing 

zoning regulations. There is no immediate need for a zoning variance, simplifying the approval 

process. 

2. Permitting Process With Arbour Valley’s extensive experience in managing multifamily 

developments, including navigating the permitting process for similar projects, the organization 

is well-equipped to handle any necessary permitting requirements. Arbour Valley usually obtains 

local civil engineering to assist in the process.  The track record of compliance with zoning and 

permitting in previous projects further supports this capability. 

 



Exhibit D - Site   

Arbours at Ocala - Ocala, Florida 

 

Site Plan Attached 

 

The Property is currently vacant with no buildings present on the property.   

 

The property is located inside the East Ocala CRA district.  The East Ocala CRA plan highlights 

the need for additional housing and neighborhood services for this area.    





Exhibit E – Prior Activities   

Arbours at Ocala - Ocala, Florida 

 

List of completed developments and information about the 5 financial principals 



242 Inverness Center Drive, Birmingham, AL 35242 www.arbourvalley.com 

Experience:  Arbour Valley Communities’ development group, Arbour Valley Development, develops 
market-rate, workforce, and affordable housing throughout the Southeastern United States. With equity 
partners ranging from large institutions to family offices; financing through HUD/FHA, tax credits, bonds, 
HOME, USDA, CDBG, and various other sources; and a diverse portfolio ranging from traditional walk-up 
flats to dense mid-rises with elevators and podium construction, an Arbour Valley community is tailored 
to its environment. A particular focus has been affordable housing utilizing federal tax credits that are 
administered by state housing agencies. A list of projects, completed and under development, follows: 

http://www.arbourvalley.com/


Arbour Valley Development Principals: 

Sam Johnston has twenty-five years of experience in marketing, financing, and new business 
development in a variety of industries. Prior to joining Arbour Valley Communities, Sam directed 
marketing and new business efforts for business units of several large firms and conglomerates, both 
domestically and from international locations. Sam focuses on land identification and acquisition, 
contract negotiation, and working with local governments on annexations, site plan approvals, and 
zoning changes. He also specializes in identifying and obtaining financing through federal, state, and 
local sources such as tax credits and block grants. Sam has a B.S. in Economics from Auburn University 
and an MBA from Tulane University's A.B. Freeman School of Business. 

Gabe Ehrenstein has twenty-five years of experience in real estate development, syndication, and 
ownership/management. Initially Gabe specialized in advisory/management/leasing of various 
commercial assets on behalf of large corporations and pension funds.  As a founding principal of Arbour 
Valley Communities, Gabe is focused primarily on land acquisition and contract negotiation, navigating 
the local government land entitlement process, placement of appropriate debt and equity financing, and 
project financial feasibility analysis and modeling. Gabe is a former United States Air Force pilot; he has 
a B.S. in Electrical Engineering from Rensselaer Polytechnic Institute, an MBA from Golden Gate 
University, and a Master's Degree in Political Science from Florida Atlantic University. 

David Sumrall has twenty-five years of experience in real estate development, particularly in land 
development and construction.  David oversees all construction and development timelines, contracts, 
and accounting; additionally, he provides direct input and supervision to field personnel and interacts 
with architects, contractors, subcontractors, local governments, and vendors.  David brings particular 
expertise to budgeting, plan review, and value engineering.  He is a founding partner of Arbour Valley 
Development, and is a graduate of Auburn University, with a B.S. in Building Science. 

Chip Moore has twenty-five years of experience in real estate finance and development.  He has held 
executive-level positions in two of the nation's largest by-volume FHA commercial mortgage lenders, 
and is a founder of Highland Commercial Mortgage, LLC, which specializes in FHA financing.  Chip is a 
founding partner of Arbour Valley Communities and is highly involved with legislative affairs, providing 
the firm with unique insight into the governmental process and its impact on the multifamily 
development business.  He also oversees the compilation of appropriate equity and debt financing for 
each project.  He is a graduate of Auburn University, with a B.S. in Geology and an MBA. 

Steve Lowitz has thirty-five years of experience in real estate sales, financing, and development.  He has 
developed a 2800-acre golf course residential and commercial community, and numerous residential 
projects utilizing HUD/FHA financing, USDA rural-community financing, and conventional financing.  His 
unique expertise in utility operations, local government processes, and land entitlement are brought to 
bear in all of Arbour Valley Communities’ activities.  Steve graduated from the University of Florida with 
a B.S. in Business Administration with concentrations in Real Estate, Urban Land Studies, and Finance. 

Financials: 
Arbour Valley Development’s principals serve as guarantors for all low income housing tax credit 
projects during the construction period and for operating deficit and other requirements made by 
lenders, syndicators and equity partners. Arbour Valley has the resources to ensure completion. 



Exhibit F – Project Budget  

Arbours at Ocala - Ocala, Florida 

 

Development Specifics: 

Proposed Location: 1118 NE 25th Ave, Ocala FL, 34470 

Total Number of Units: 112 

 

Total Development Costs      $34,500,000 

Total Tax Credit Equity    $14,300,000 

Total Debt      $6,200,000 

Total Soft Debt    $11,650,000 

 SAIL Loan   $9,500,000 

 ELI Loan   $750,000 

 Bond Interest  $1,400,000 

Deferred Fee     $2,350,000 

 

Total Construction Costs   $27,150,000 

Total Landscaping Costs   $1,200,000 

Total Land Costs     $1,595,500 

Total Soft Financing Costs   $4,554,500    

   

 



Exhibit G – Project Schedule 

Arbours at Ocala - Ocala, Florida 

RFA Issue Date: 8/20/24 

RFA Due Date: 9/12/24 

Review Committee (Makes recommendations to Board): 10/3/24 

EST. Invitation to Underwriting Date: 1st Quarter of 2025 

Anticipated Closing Date: 4th Quarter of 2025 

Begin Construction Period: Underwriting for 18 Month Construction Period.  

1.  Pre-Construction Phase: 

• Project Planning (2-4 months): Secure financing and necessary approvals. 

• Design and Permitting (6-12 months): Develop architectural and engineering plans, 

obtain necessary permits, and finalize financing arrangements. 

2. Site Preparation Phase: 

• Site Clearing and Excavation (1-2 months): Clear the construction site and prepare the 

ground for building. 

• Foundation Construction (2-4 months): Pour concrete or install the foundation based 

on the project requirements. 

3. Construction Phase: 

• Structural Framework (4-8 months): Erect the structural framework of the building. 

• Enclosure (3-6 months): Install roofing and walls to enclose the structure. 

• MEP Systems (3-6 months): Install HVAC, electrical, plumbing, and other systems. 

• Interior Finishes (3-6 months): Install flooring, paint walls, and complete interior details. 

• Exterior Finishes (2-4 months): Complete landscaping, paving, and other exterior 

finishes. 

4. Post-Construction Phase: 

• Punch List and Final Inspections (1-2 months): Identify and address any remaining 

issues. Conduct final inspections. 

• Occupancy (1-2 months): Prepare units for occupancy, finalize paperwork, and hand 

over keys to tenants. 
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