Notice of Proposed Rule

FLORIDA HOUSING FINANCE CORPORATION
RULE NOS.: RULE TITLES:
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PURPOSE AND EFFECT: The purpose of this Rule Chapter is to establish the procedures by which the Corporation shall:

(1) Administer the Application process, determine bond allocation amounts and implement the provisions of the Multifamily
Mortgage Revenue Bond (MMRB) Program authorized by Section 142 of the IRC and Section 420.509, F.S.; and (2) Administer the
Application process, determine Non-Competitive Housing Credit amounts, and implement the provisions of the Housing Credit
(HC) Program authorized by Section 42 of the IRC and Section 420.5099, F.S.

The intent of this Rule Chapter is to encourage public-private partnerships to invest in residential housing; to stimulate the
construction and rehabilitation of residential housing which in turn will stimulate the job market in the construction and related
industries; and to increase and improve the supply of affordable housing in the State of Florida.

SUMMARY: Prior to the opening of an Application process, the Corporation (1) researches the market need for affordable housing
throughout the state of Florida and (2) evaluates prior Applications to determine what changes or additions should be added to the
Rule and/or Application, and the Qualified Allocation Plan (QAP). The proposed amendments to the Rule and adopted reference
material include changes that will create a formulated process for selecting Developments that will apply for Non-Competitive
Housing Credits, or a combination of MMRB and Non-Competitive Housing Credits.

SUMMARY OF STATEMENT OF ESTIMATED REGULATORY COSTS AND LEGISLATIVE RATIFICATION:

The Agency has determined that this will not have an adverse impact on small business or likely increase directly or indirectly
regulatory costs in excess of $200,000 in the aggregate within one year after the implementation of the rule. A SERC has not been
prepared by the Agency.
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The Agency has determined that the proposed rule is not expected to require legislative ratification based on the statement of
estimated regulatory costs or if no SERC is required, the information expressly relied upon and described herein: The rule is not
likely to have an adverse impact on economic growth, private sector job creation or employment, or private sector investment in
excess of $1 million in the aggregate within 5 years after the implementation of the rule. The rule is not likely to have an adverse
impact on business competitiveness, including the ability of persons doing business in the state to compete with persons doing
business in other states or domestic markets, productivity, or innovation in excess of $1 million in the aggregate within 5 years after
the implementation of the rule. In addition, the rule is not likely to increase regulatory costs, including any transactional costs, in
excess of $1 million in the aggregate within 5 years after the implementation of the rule.

Any person who wishes to provide information regarding a statement of estimated regulatory costs, or provide a proposal for a lower
cost regulatory alternative must do so in writing within 21 days of this notice.

RULEMAKING AUTHORITY: 420.507(12), (44), 420.508(3)(c), (6), 196.1978(3)(m), FS.
LAW IMPLEMENTED: 420.502, 420.503, 420.503(4), 420.507, 420.507(4), (6), (9), (11), (13), (14), (16), (18)-(21),(19)-(20),
(24), (35), (48), 420.508, 420.508(3)(a), 420.508(3)(b)3., 420.509, 420.509(12), 420.5099, 196.1978(4) FS.

A HEARING WILL BE HELD AT THE DATE, TIME AND PLACE SHOWN BELOW:

DATE AND TIME: May 28, 2026, beginning at 2:00 p.m., Eastern Time

PLACE: The hearing will take place by webinar and the instructions for accessing the webinar will be posted on the Corporation’s
website https://www.floridahousing.org/programs/developers-multifamily-programs/competitive/current-rules-and-rule-
development-process/2026-rule-development-process. Interested parties may also attend in person at the offices of Florida Housing
Finance Corporation, 227 N. Bronough Street, 6th Floor Seltzer Room, Tallahassee, Florida.

THE PERSON TO BE CONTACTED REGARDING THE PROPOSED RULE IS: Melissa Levy, Managing Director of
Multifamily Programs, Florida Housing Finance Corporation, 227 North Bronough Street, Suite 5000, Tallahassee, Florida 32031 -
1329, (850)488-4197, Melissa.Levy@floridahousing.org.

THE FULL TEXT OF THE PROPOSED RULE IS:

67-21.001 Purpose and Intent.
The purpose of this rule chapter is to establish the procedures by which the Corporation shall:
(1) through (3) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c), (6) FS. Law Implemented 420.509, 420.5099 F'S. History—New 7-16-13, Repromulgated 2-2-15,
9-15-16, 5-24-17, 7-8-18, 7-11-19, Amended 6-23-20, Repromulgated 5-18-21, 7-6-22, 6-28-23, 7-10-25, .

67-21.002 Definitions.

(1) through (64) No change.

(65) “IRC” or “Internal Revenue Code” means 26 CFR Sections 42, 142, 147, 152 454, and 501 of the Internal Revenue Code
of 1986, together with corresponding and applicable final, temporary or proposed regulations, notices, and revenue rulings issued
with respect thereto by the Treasury or the Internal Revenue Service of the United States.

(66) through (69) No change.

(70) “Lower Income Residents” means Families whose annual income does not exceed either 50 percent or 60 percent
depending on the minimum set-aside elected of the area median income as determined by HUD with adjustments for household size.
In no event shall occupants of a Development unit be considered to be Lower Income Residents if all the occupants of a unit are
students as defined in Section 152(f)(2) +5He}4 of the Internal Revenue Code or if the residents do not comply with the provisions
of the Internal Revenue Code defining Lower Income Residents. (See section 142 of the Internal Revenue Code.)

(71) through (88) No change.

(89) “QAP” or “Qualified Allocation Plan” means, with respect to the HC Program, the 2026 2625 Qualified Allocation Plan
which is adopted and incorporated herein by reference, effective upon approval by the Governor of the State of Florida, pursuant to
Section 42(m)(1)(B) of the IRC and sets forth the selection criteria and the preferences of the Corporation for Developments which
will receive Housing Credits. The QAP is available on the Corporation’s website under the Multifamily Programs link or by
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contacting the Housing Credit Program at 227 North Bronough Street, Suite 5000, Tallahassee, Florida 32301-1329, or from

http:/fIrules.org/Gateway/reference.asp?No=Ref-19456 http+Hlrules-ors/Gateway/reference-asp2No=Ref-18269.
(90) through (107) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.502, 420.503, 420.503(4), 420.507, 420.508, 420.509, 420.5099 FS.
History—New 12-3-86, Amended 2-22-89, 12-4-90, 11-23-94, 2-6-97, 1-7-98, Formerly 91-21.002, Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02,
4-6-03, 10-5-03, 3-21-04, 2-7-05, 1-29-06, 4-1-07, 3-30-08, 8-6-09, 11-7-11, 7-16-13, 2-2-15, 9-15-16, 5-24-17, 7-8-18, 7-11-19, 6-23-20, 5-18-21,
7-6-22, 6-28-23, 7-7-24, 7-30-25, .

67-21.0025 Miscellaneous Criteria.
(1) through (10) No change.

Rulemaking Authority 420.507(12), (44), 420.508(3)(c), 196.1978(3)(m) FS. Law Implemented 420.509, 420.5099, 196.1978(4) F'S. History—New
7-16-13, Amended 2-2-15, 9-15-16, Repromulgated 5-24-17, Amended 7-8-18, 7-11-19, Repromulgated 6-23-20, 5-18-21, 7-6-22, Amended 6-28-
23, 8-27-24, 7-10-25, Repromulgated

67-21.003 Application and Selection Process for Developments.

(1) Unless otherwise set forth in a competitive solicitation pursuant to rule Chapter 67-60, F.A.C., Applicants shall apply for
Non-Competitive HC or a combination of MMRB and Non-Competitive HC as set forth below. For purposes of this subsection only,
the term NC Award shall refer to Non-Competitive HC or a combination of MMRB and Non-Competitive HC, and funding from the
Predevelopment Loan Program (PLP) will not be considered to be other Corporation funding.

(a) No change.

(b) If the NC Award will not be made available through the competitive solicitation funding process outlined in rule Chapter 67-
60, F.A.C., the Applicant shall utilize the Non-Competitive Application Package. The Non-Competitive Application Package or
form NCA (eff. 07-2026) Rev-05-2025} is adopted and incorporated herein by reference and consists of the forms and instructions
available, without charge, on the Corporation’s website under the Multifamily Programs link labeled Non-Competitive Programs or
from http://flrules.org/Gateway/reference.asp?No=Ref-19511 httptwww-flrules-ors/Gateway/referenceaspNo=Ref 18119 which
shall be completed and submitted to the Corporation in accordance with this rule chapter.

(c) All Applications must be complete, legible and timely when submitted, except as described below. Corporation staff may not
assist any Applicant by eepying—eelating—or adding documents to an Application nor shall any Applicant be permitted to use the
Corporation’s facilities or equipment for purposes of compiling or completing an Application.

(2) through (13) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c), (6) FS. Law Implemented 420.502, 420.507(4), (13), (14), (18), (19), (20), (21), (24), (35),
420.508, 420.509, 420.5099 FS. History—New 12-3-86, Amended 12-4-90, 11-23-94, 9-25-96, 1-7-98, Formerly 91-21.003, Amended 1-26-99, 11-
14-99, 2-11-01, 3-17-02, 4-6-03, 3-21-04, 2-7-05, 1-29-06, 4-1-07, 3-30-08, 8-6-09, 11-7-11, 7-16-13, 2-2-15, 10-6-15, 9-15-16, 5-24-17, 7-8-18,
7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 8-27-24, 7-10-25___.

PART II MULTIFAMILY MORTGAGE REVENUE BOND PROGRAM

67-21.004 Federal Set-Aside Requirements for MMRB Loans.
Each Application shall designate one of the following minimum federal set-aside requirements that the Development shall meet
commencing with the first day on which at least 10 percent of the units in the property are occupied:

(1) through (3) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.502, 420.507, 420.508, 420.509 FS. History—New 12-3-86, Amended
2-22-89, 12-4-90, 11-23-94, 9-25-96, 2-6-97, 1-7-98, Formerly 91-21.004, Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02, Repromulgated 4-6-03,
3-21-04, Amended 2-7-05, 1-29-06, Repromulgated 4-1-07, 3-30-08, 8-6-09, Amended 11-7-11, 7-16-13, 2-2-15, Repromulgated 9-15-16, 5-24-17,
7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 7-10-25, ____.

67-21.0045 Determination of Method of Bond Sale.
(1) through (6) No change.
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Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.507(4), (13), (19), (20), 420.508, 420.509(12) FS. History—New 1-7-
98, Formerly 91-21.0045, Amended 1-26-99, Repromulgated 11-14-99, 2-11-01, Amended 3-17-02, Repromulgated 4-6-03, Amended 3-21-04, 2-7-
05, Repromulgated 1-29-06, 4-1-07, 3-30-08, 8-6-09, 11-7-11, 7-16-13, Amended 2-2-15, 9-15-16, Repromulgated 5-24-17, Amended 7-8-18,
Repromulgated 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 7-10-25, ____

67-21.006 MMRB Development Requirements.
A Development shall at a minimum meet the following requirements or an Applicant shall be able to certify that the following
requirements shall be met with respect to a Development:

(1) through (18) No change.

Rulemaking Authority 420.507(12) 426-56(12), 420.508(3)(c) F'S. Law Implemented 420.502, 420.507(9), (11), (14), (18), (19), (20), (21), 420.508,
420.509 FS. History—New 12-3-86, Amended 2-22-89, 12-4-90, 9-25-96, 1-7-98, Formerly 91-21.006, Amended 1-26-99, 11-14-99, 2-11-01, 3-17-
02, Repromulgated 4-6-03, Amended 3-21-04, 2-7-05, Repromulgated 1-29-06, 4-1-07, 3-30-08, 8-6-09, Amended 11-7-11, 7-16-13, 2-2-15,
Repromulgated 9-15-16, 5-24-17, Amended 7-8-18, Repromulgat ed 7-11-19, 6-23-20, 5-18-21, Amended 7-6-22, Repromulgated 6-28-23, 7-10-

25 .

67-21.007 MMRB Fees.

In addition to the fees specified in the Non-Competitive Application Package, or competitive solicitation, as applicable, the
Corporation shall collect the following fees and charges in conjunction with the MMRB Program:

(1) Refundable Fees and Charges:

(a) Good faith deposit means a total deposit equal to one percent of the loan amount reflected in the loan commitment paid by
the Applicant to the Corporation. The Applicant shall pay a total deposit equal to one percent of the aggregate principal amount of
proposed Taxable and Tax-exempt Bonds, or $125,000, whichever is greater, to the Corporation, which deposit may be applied
toward the Cost of Issuance Fee. The maximum good faith deposit required is $300,000. The good faith deposit is payable in one (1)
installment and is due within 14 Calendar Days of the date the Corporatlon provides the Apphcant the good faith deposit notification
as outlined in paragraph 67-21.003(13)(c), F.A. 3 3 W . If the good faith
deposit is exhausted, the Applicant shall be required to pay, within three (3) busmess days of notice, an additional deposit to ensure
payment of the expenses associated with the processing of the Application, the sale of the Bonds, including document production
and the securitization of the loan. The good faith deposit shall be remitted by certified check or wire transfer. In the event the
MMRB Loan does not close, the unused portion of the good faith deposit shall be refunded to the Applicant. Notwithstanding the
foregoing, the Applicant is responsible for all expenses incurred in preparation for loan closing. Any and all costs of the Corporation
will be deducted from the good faith deposit prior to refunding any unused funds to the Applicant. In the event that additional
invoices are received by the Corporation subsequent to a determination that the MMRB Loan will not close and refunding any
unused funds to the Applicant, which invoices related to costs incurred prior to such determination and refunding, Applicant shall be
responsible for payment of the balance due as invoiced.

(b) No change.

(2) through (3) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.507(4), (19), 420.509 FS. History—New 12-3-86, Amended 1-7-98,
Formerly 91-21.007, Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02, 4-6-03, 3-21-04, 2-7-05, 1-29-06, Repromulgated 4-1-07, Amended 3-30-08,
Repromulgated 8-6-09, Amended 11-7-11, 7-16-13, 2-2-15, 9-15-16, Repromulgated 5-24-17, 7-8-18, 7-11-19, Amended 6-23-20, Repromulgated
5-18-21, 7-6-22, 6-28-23, Amended 7-10-25,

67-21.008 Terms and Conditions of MMRB Loans.

(1) Each Mortgage Loan for a Development made by the Corporation shall:

(a) No change.

(b) Provide for a fully amortized payment of the Mortgage Loan in full beginning no later than the 49th 37th month after closing
and ending no later than the expiration of the useful life of the property, and in any event, no later than 45 years from the date of the
Mortgage Loan;

(c) through (i) No change.

1. through 5. No change.



The financial statements referenced above should also be accompanied by a certification of the guarantor(s) as to the accuracy of
such financial statements, or

a. through b. No change.

(j) No change.

(2) through (16) No change.

(17) Annually, within 151 Calendar Days following the Applicant’s fiscal year end, the Applicant shall provide the Corporation
with an audited financial statement and an executed Financial Reporting Form SR-1, (Rev. 01-26) Rew—0+-23), which is
incorporated by reference and available on the Corporation’s website under the Property Owners & Managers link labeled Forms or
from http://flrules.org/Gateway/reference.asp?No=Ref-19450 htp//www-ilrales-org/Gateway/referenceasp?No=Ref 15444, The
audited financial statement and a copy of the signed Form SR-1, with Parts 1, 2 and 5 completed, shall be submitted in both PDF
format and in electronic form as a Microsoft Excel spreadsheet to the Corporation at the following web address:
financial.reporting@floridahousing.org. The initial submission will be due following the fiscal year within which the first unit is
occupied. In the case where the Development contained occupied units at the time of acquisition, the initial submission will be due
following the fiscal year within which the 12 month anniversary of the MMRB Loan closing is observed. The audited financial
statement is to be prepared in accordance with accounting principles generally accepted in the United States of America and audited
in accordance with auditing standards generally accepted in the United States of America for the 12 month fiscal year period just
ended and shall include:

(a) through (e) No chnge.

The financial statements referenced above should also be accompanied by a certification of the Applicant as to the accuracy of such
financial statements. A late fee of $250 will be assessed by the Corporation for failure to submit the above documents by the stated
deadline.

(18) through (19) No change

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.502, 420.507(4), (6), (9), (11), (21), 420.508 FS. History—New 12-3-
86, Amended 12-4-90, 11-23-94, 9-25-96, 1-7-98, Formerly 91-21.008, Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02, 4-6-03, 3-21-04, 2-7-05,
Repromulgated 1-29-06, 4-1-07, Amended 3-30-08, Repromulgated 8-6-09, Amended 11-7-11, 7-16-13, 2-2-15, 9-15-16, 5-24-17, 7-8-18, 7-11-19,
Repromulgated 6-23-20, Amended 5-18-21, 7-6-22, 6-28-23, 7-10-25, ____.

67-21.009 Interest Rate on Mortgage Loans.
The Corporation shall establish the interest rate on Mortgage Loans at the time of sale of the Bonds in accordance with section
215.84, F.S. The interest rate shall in no event exceed the arbitrage limit which is legally allowed without jeopardizing the tax
exempt status of the Bonds, if Bonds are issued as Tax-exempt Bonds.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented Chapter 75, 420.507, 420.508, 420.509 FS. History—New 12-3-86,
Amended 1-7-98, Formerly 91-21.009, Amended 1-26-99, 11-14-99, Repromulgated 2-11-01, 3-17-02, 4-6-03, 3-21-04, 2-7-05, 1-29-06, 4-1-07, 3-
30-08, 8-6-09, 11-7-11, 7-16-13, 2-2-15, 9-15-16, 5-24-17, 7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, Amended 7-10-25, Repromulgated

67-21.010 Issuance of Revenue Bonds.
The Corporation shall fund Mortgage Loans with the proceeds from the sale of Bonds. The issuance and sale of the Bonds shall be
governed by resolutions adopted by the Corporation and by Section 420.509, F.S., and this rule chapter. If Bonds cannot be sold or
cannot be sold in an amount or at an interest rate or under conditions which satisfy the Credit Underwriting Report, as the same may
be amended, the Corporation shall terminate its MMRB Loan Commitment and such other agreements as were executed in
conjunction with the proposed MMRB Loan.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.507(6), 420.508, 420.509 FS. History—New 12-3-86, Amended 1-7-98,
Formerly 91-21.010, Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02, Repromulgated 4-6-03, 3-21-04, Amended 2-7-05, Repromulgated 1-29-06, 4-
1-07, 3-30-08, 8-6-09, 11-7-11, 7-16-13, Amended 2-2-15, Repromulgated 9-15-16, 5-24-17, 7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23,
7-10-25 .

67-21.013 Non-Credit Enhanced Multifamily Mortgage Revenue Bonds.
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Unless otherwise set forth in a competitive solicitation, any issuance of non-Credit Enhanced revenue Bonds shall be sold only to a
Qualified Institutional Buyer or a Freddie Mac Multifamily Targeted Affordable Housing Lender. The Corporation shall engage the
Investment Banker with respect to such Bonds. The Corporation, in its discretion, will allow only one of either an underwriting
discount or a placement agent fee, but not both. Unless such Bonds are rated in one of the four highest rating categories by a
nationally recognized rating service and are the subject of a Credit Enhancement instrument, such Bonds shall comply with at least
one of the following criteria:

(1) through (2) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.507(4), (5), (6), (9), (11), (14), (16), (18), (19), (20), (21), 420.509
FS. History—New 11-23-94, Amended 1-7-98, Formerly 91-21.013, Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02, 4-6-03, 3-21-04, 2-7-05,
Repromulgated 1-29-06, 4-1-07, 3-30-08, 8-6-09, 11-7-11, 7-16-13, Amended 2-2-15, 9-15-16, 5-24-17, 7-8-18, Repromulgated 7-11-19, 6-23-20,
Amended 5-18-21, 7-6-22, Repromulgated 6-28-23, 7-10-25, ____.

67-21.014 MMRB Credit Underwriting Procedures.

Credit Underwriting is a de novo review of all information supplied, received or discovered during or after any application scoring
process, prior to the closing on funding. The success of an Applicant in being selected for funding is not an indication that the
Applicant will receive a positive recommendation from the Credit Underwriter or that the Development team’s experience, past
performance or financial capacity is satisfactory.

(1) No change.

(2) The Credit Underwriter shall in Credit Underwriting analyze and review all information in the Application, or any proposed
changes made subsequent thereto, in order to make a recommendation to the Board of Directors on the feasibility of the
Development, without taking into account the willingness of a Credit Enhancer to provide Credit Enhancement. Credit Underwriting
services shall include a comprehensive analysis of the Applicant, the real estate, the economics of the Development, the ability of
the Applicant and the Development team to proceed, and the evidence of need for affordable housing in order to determine that the
Development meets the MMRB Program requirements. The Credit Underwriter shall determine a recommended Bond amount that
should be made to a Development, whether an initial loan or a refunding.

(a) through (p) No change

(q) Developer Fee shall be limited as set forth below:

1. For Developments with a Development category of new construction, Developer Fee shall be limited to 18 percent of
Development Cost excluding land and operating deficit reserves.

2. For Developments with a Development category of Rehabilitation or Preservation, Developer Fee shall be limited to:

a. 36 percent of total actual construction costs (hard costs);

b. 18 percent of total general development costs, including financial costs (soft costs);

c. 9 percent of acquisition costs (excluding land and any cash reserves/deposits associated with the acquisition of a
Development); and

d. In no event shall the total Developer Fee equal more than 18 percent of total Development Costs, excluding land and
operating deficit reserves.

e. For Developments not located within a DDA or QCT, the limitation set forth in sub-sub-paragraph c. above may be exceeded
upon written request of the Applicant, the Credit Underwriter’s favorable recommendation upon analysis of the financial feasibility
of the Development and the scope of rehabilitation, and approval of the Corporation. In no instance will the total Developer Fee
earned on the Development exceed the amount set forth in sub-sub-paragraph d. above.

3. For all Developments, c€onsulting fees, if any, and any financial or other guarantees required for the financing must be paid
out of the Developer Fee. Consulting fees include payments for Application consultants, construction management or supervision,
Local Government consultants and property acquisition brokerage fees when in excess of the appropriate limit. The maximum
brokerage fees shall be limited to the lesser of $300,000 or a percent of the acquisition price, which shall be set at 4 percent when the
acquisition price is $5 million or less, 3 percent when the acquisition price is $10 million or less, and 2 percent when the acquisition
price is in excess of $10 million. Brokerage fees paid to an Affiliate of the Applicant or Developer or to employees on the
Developer’s payroll will be considered part of the Developer Fee. Fees of the Applicant’s or Developer’s attorney(s) awarded in
conjunction with litigation against the Corporation with respect to a Development shall also not be included in Total Development
Costs. Fees for services provided by architects, accountants, appraisers, engineers or financial advisors engaged by the Applicant as




outlined in subsection 67-21.0045(5), F.A.C., may be included as part of the Total Development Costs, except that those fees for a
financial advisor engaged by the Applicant that are in excess of $18,000 must be paid out of the Developer Fee. In the event of
extraordinary circumstances, Applicant may petition the Board for relief from the cap on financial advisor fees engaged by the
Applicant. The Corporation shall not authorize fees to be paid for duplicative services or duplicative overhead.

(r) General Contractor’s fees are inclusive of general requirements, profit and overhead and shall be limited to 14 percent of
actual construction costs. For the purpose of the HUD Risk Sharing Program, if there exists an Identity of Interest as defined herein
between the Applicant or Developer and the General Contractor, the allowable fees shall in no case exceed the amount allowable
pursuant to the HUD subsidy layering review requirements. Additionally, fees shall be allowed to be paid only to the person or
entity that actually meets the definitional requirements to be considered a General Contractor. The Corporation shall not allow fees
for duplicative services or duplicative overhead. The General Contractor must meet the following conditions:

1. through 6. No change.

7. For Developments with a Development category of new construction, unless otherwise approved by the Corporation for a
specific Development, ensure that not more than 20 percent of the construction cost, not to include the General Contractor fee or
pass-through fees paid by the General Contractor, is subcontracted to any one entity or any group of entities that have common
ownership or are Affiliates of any other subcontractor, with the exception of a subcontractor (or any group of entities that have
common ownership or are Affiliates of any other subcontractor):

a. through b. No change.

c. Contracted to deliver the building shell of a Development located in the Florida Keys Area, which may not have more than 31
percent of the construction cost in a subcontract, unless otherwise approved by the Corporation for a specific Development. With
regard to said approval, for requests of 3 percent or more over the applicable limit, the Corporation shall require an analysis from the
Credit Underwriter and consider the facts and circumstances of each Applicant’s request, inclusive of construction costs and the
General Contractor’s fee. For requests up to 3 percent over the applicable limit, the Corporation shall consider the facts and
circumstances of each Applicant’s request, inclusive of construction costs and the General Contractor’s fees. For purposes of
subparagraph 7., “Affiliate” has the meaning given in subsection 67-21.002(5), F.A.C., except that the term “Applicant” therein shall
mean “subcontractor”; and,

8. For Developments with a Development category of Rehabilitation or Substantial Rehabilitation, unless otherwise approved
by the Corporation for a specific Development, ensure that not more than 20 percent of the construction cost, not to include the
General Contractor fee or pass-through fees paid by the General Contractor, is subcontracted to any one entity or any group of
entities that have common ownership or are Affiliates of any other subcontractor, with the exception of a subcontractor (or any
group of entities that have common ownership or are Affiliates of any other subcontractor) contracted to perform work on both the
HVAC and electrical components of a building of at least seven (7) stories which may not have more than 31 percent of the
construction cost in a subcontract, unless otherwise approved by the Corporation for a specific Development. With regard to said
approval, for requests of 3 percent or more over the applicable limit, the Corporation shall require an analysis from the Credit
Underwriter and consider the facts and circumstances of each Applicant’s request, inclusive of construction costs and the General
Contractor’s fees. For requests up to 3 percent over the applicable limit, the Corporation shall consider the facts and circumstances
of each Applicant’s request, inclusive of construction costs and the General Contractor’s fees. For purposes of this paragraph,
“Affiliate” has the meaning given in subsection 67-21.002(5), F.A.C., except that the term “Applicant” therein shall mean
“subcontractor”; and,

9. No change.

(3) through (5) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.507, 420.508, 420.508(3)(b)3., 420.509 FS. History—New 1-7-98,
Formerly 91-21.014, Amended 1-26-99, 11-14-99, 1-26-00, 2-11-01, 3-17-02, 4-6-03, 3-21-04, 2-7-05, 1-29-06, 4-1-07, 3-30-08, 8-6-09, 11-7-11,
7-16-13, 2-2-15, 9-15-16, 5-24-17, 7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 8-27-24, 7-10-25, .

67-21.015 Use of Bonds with Other Affordable Housing Finance Programs.
(1) through (2) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.507, 420.508, 420.509 FS. History—New 1-7-98, Formerly 91-21.015,
Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02, Repromulgated 4-6-03, 3-21-04, Amended 2-7-05, Repromulgated 1-29-06, 4-1-07, 3-30-08, §8-6-
09, 11-7-11, Amended 7-16-13, 2-2-15, Repromulgated 9-15-16, 5-24-17, 7-8-18, 7-11-19, 6-23-20, Repromulgated 5-18-21, 7-6-22, 6-28-23, 7-
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10-25, .

67-21.017 Transfer of Ownership of a MMRB Development.

(1) through (5) No change.
All transfer requests in which the MMRB Loan is not outstanding and/or not within the Qualified Project Period, need not comply
with the above provisions but must be submitted in writing to the Multifamily Loans/Bonds Director, contain the specific details
of the transfer, and be subject to the fees set forth in paragraph (4)(c), above.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.507, 420.508, 420.508(3)(a), 420.509 FS. History—New 1-7-98,
Formerly 91-21.017, Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02, Repromulgated 4-6-03, Amended 3-21-04, 2-7-05, Repromulgated 1-29-06, 4-
1-07, 3-30-08, 8-6-09, 11-7-11, Amended 7-16-13, Repromulgated 2-2-15, 9-15-16, 5-24-17, 7-8-18, Amended 7-11-19, 6-23-20, Repromulgated 5-
18-21, Amended 7-6-22, Repromulgated 6-28-23, 7-10-25, ____.

67-21.018 Refundings and Troubled Development Review.
(1) through (4) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.507, 420.508, 420.509 FS. History—New 1-7-98, Formerly 91-21.018,
Amended 1-26-99, 11-14-99, 2-11-01, 3-17-02, Repromulgated 4-6-03, 3-21-04, Amended 2-7-05, Repromulgated 1-29-06, 4-1-07, 3-30-08, 8-6-
09, 11-7-11, Amended 7-16-13, Repromulgated 2-2-15, 9-15-16, 5-24-17, 7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 7-10-25 .

67-21.019 Issuance of Bonds for Section 501(c)(3) Entities.
(1) through (3) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) F'S. Law Implemented 420.502, 420.507(14), (24), 420.508, 420.509 FS. History—New 11-14-99,
Amended 2-11-01, 3-17-02, Repromulgated 4-6-03, 3-21-04, 2-7-05, 1-29-06, Amended 4-1-07, Repromulgated 3-30-08, 8-6-09, Amended 11-7-11,
7-16-13, 2-2-15, Repromulgated 9-15-16, 5-24-17, 7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 7-10-25 .

PART I HOUSING CREDIT PROGRAM

67-21.025 HC Fees
The Corporation and the Credit Underwriter shall collect via check or money order the following non-refundable fees and charges in
conjunction with the HC Program, as outlined in the Non-Competitive Application instructions, a competitive solicitation, the

invitation to enter Credit Underwriting, the Preliminary Determination, or this rule chapter, as applicable:

(1) through (7) No change.
Failure to pay any fee associated with a Housing Credit Allocation shall cause the Housing Credit Allocation to be rescinded. Where
a Development has been awarded funding under the MMRB Program and a Housing Credit Allocation, failure to pay any fee
associated with either the MMRB or Housing Credits, or both, shall result in the termination or default, as applicable, of the MMRB
and rescission of the Housing Credit Allocation.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.5099 FS. History—New 7-16-13, Amended 2-2-15, 9-15-16,
Repromulgated 5-24-17, 7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 7-10-25, .

67-21.026 HC Credit Underwriting Procedures.
Credit Underwriting is a de novo review of all information supplied, received or discovered during or after any application scoring
process, prior to the closing on funding, including the issuance of IRS Forms 8609 for Housing Credits. The success of an Applicant
in being selected for funding is not an indication that the Applicant will receive a positive recommendation from the Credit
Underwriter or that the Development team’s experience, past performance or financial capacity is satisfactory. The Credit
Underwriting review shall include a comprehensive analysis of the Applicant, the real estate, the economics of the Development, the
ability of the Applicant and the Development team to proceed, the evidence of need for affordable housing in order to determine that
the Development meets the program requirements and determine a recommended Housing Credit Allocation amount, if any; and for
any Development that has rehabilitation with or without acquisition, a capital needs assessment (‘CNA’) prepared in accordance
with generally accepted industry investment grade standards shall be ordered by the Credit Underwriter, and its findings shall be
used to determine rehabilitation that will be carried out and to set replacement reserves as outlined in paragraph (11)(b), below.



Corporation funding will be based on appraisals of comparable developments, cost benefit analysis, and other documents evidencing
justification of costs. As part of the Credit Underwriting review, the Credit Underwriter will consider the applicable provisions of
this rule chapter.

(1) through (11) No change.

(12) The Developer Fee and General Contractor fee shall be limited as set forth below te:

(a) Developer Fee shall be limited as follows:

1. For Developments with a Development category of new construction, Fhe Developer Fee shall be limited to 18 percent of

Development Cost, excludmg land; and operatlng deficit reserves—anéaﬂyeash%eseﬂ%s%depes&&asseem%eé—mth—ﬂ%aeq&m&m&eﬁa

2. For Developments with a Development category of Rehabilitation or Preservation, Developer Fee shall be limited to:

a. 36 percent of total actual construction costs (hard costs);

b. 18 percent of total general development costs, including financial costs (soft costs);

c. 9 percent of acquisition costs (excluding land and any cash reserves/deposits associated with the acquisition of a
Development); and

d. In no event shall the total Developer Fee equal more than 18 percent of total Development Costs, excluding land and
operating deficit reserves.

e. For Developments not located within a DDA or QCT, the limitation set forth in sub-sub-paragraph c. above may be exceeded
upon written request of the Applicant, the Credit Underwriter’s favorable recommendation upon analysis of the financial feasibility
of the Development and the scope of rehabilitation, and approval of the Corporation. In no instance will the total Developer Fee
earned on the Development exceed the amount set forth in sub-sub-paragraph d. above.

3. For all Developments., c€onsulting fees, if any, and any financial or other guarantees required for the financing must be paid
out of the Developer Fee. Consulting fees include payments for Application consultants, construction management or supervision,
Local Government consultants and property acquisition brokerage fees when in excess of the appropriate limit. The maximum
brokerage fees shall be limited to the lesser of $300,000 or a percent of the acquisition price, which shall be set at 4 percent when the
acquisition price is $5 million or less, 3 percent when the acquisition price is $10 million or less, and 2 percent when the acquisition
price is in excess of $10 million. Brokerage fees paid to an Affiliate of the Applicant or Developer or to employees on the
Developer’s payroll will be considered part of the Developer Fee; and,

(b) No change.

(13) The General Contractor must meet the following conditions:

(a) through (e) No change

(f) For Developments with a Development category of new construction, unless otherwise approved by the Corporation for a
specific Development, ensure that not more than 20 percent of the construction cost, not to include the General Contractor fee or
pass-through fees paid by the General Contractor, is subcontracted to any one entity or any group of entities that have common
ownership or are Affiliates of any other subcontractor, with the exception of a subcontractor (or any group of entities that have
common ownership or are Affiliates of any other subcontractor):

1. through 2. No change.

3. Contracted to deliver the building shell of a Development located in the Florida Keys Area may not have more than 31

percent of the construction cost in a subcontract, unless otherwise approved by the Corporation for a specific Development.
With regard to said approval, for requests of 3 percent or more over the applicable limit, the Corporation shall require an analysis
from the Credit Underwriter and consider the facts and circumstances of each Applicant’s request, inclusive of construction costs
and the General Contractor’s fees. For requests up to 3 percent over the applicable limit, the Corporation shall consider the facts and
circumstances of each Applicant’s request, inclusive of construction costs and the General Contractor’s fees. For purposes of
paragraph (f), “Affiliate” has the meaning given in subsection 67-21.002(5), F.A.C., except that the term “Applicant” therein shall
mean “subcontractor”;

(g) For Developments with a Development category of Rehabilitation or Substantial Rehabilitation, unless otherwise approved
by the Corporation for a specific Development, ensure that not more than 20 percent of the construction cost, not to include the
General Contractor fee or pass-through fees paid by the General Contractor, is subcontracted to any one entity or any group of
entities that have common ownership or are Affiliates of any other subcontractor, with the exception of a subcontractor (or any




group of entities that have common ownership or are Affiliates of any other subcontractor) contracted to perform work on both the
HVAC and electrical components of a building of at least seven (7) stories which may not have more than 31 percent of the
construction cost in a subcontract, unless otherwise approved by the Corporation for a specific Development. With regard to said
approval, for requests of 3 percent or more over the applicable limit, the Corporation shall require an analysis from the Credit
Underwriter and consider the facts and circumstances of each Applicant’s request, inclusive of construction costs and the General
Contractor’s fees. For requests up to 3 percent over the applicable limit, the Corporation shall consider the facts and circumstances
of each Applicant’s request, inclusive of construction costs and the General Contractor’s fees. For purposes of this paragraph,
“Affiliate” has the meaning given in subsection 67-21.002(5), F.A.C., except that the term “Applicant” therein shall mean
“subcontractor”; and,

(h) No change.

(14) through (19) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.5099 FS. History—New 7-16-13, Amended 2-2-15, 9-15-16, 5-24-17,
7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 8-27-24, 7-10-25,

67-21.027 HC General Program Procedures and Requirements.

(1) through (5) No change.

(6) The Final Cost Certification Application Package (Form FCCAP) shall be used by an Applicant to itemize all expenses
incurred in association with construction or Rehabilitation of a Housing Credit Development, including Developer’s and General
Contractor’s fees as described in Rule 67-21.026, F.A.C. Such form package shall be completed, executed and submitted to the
Corporation by electronic file of the Microsoft Excel spreadsheets for the HC Development Final Cost Certification (DFCC) and the
General Contractor Cost Certification (GCCC) included in the form package, along with the executed Extended Use Agreement and
appropriate recording fees, IRS Tax Information Authorization Form 8821 for all Financial Beneficiaries if requested by the
Corporation, a copy of the syndication agreement disclosing the rate and all terms, the required certified public accountant opinion
letter for both the DFCC and GCCC, an unmodified audit report prepared by an independent certified public accountant for both the
DFCC and GCCC, photographs of the completed Development, the monitoring fee, and documentation of the placed-in-service date
as specified in the Form FCCAP instructions. The Final Housing Credit Allocation will not be issued until such time as all required
items are received and processed by the Corporation. The Final Cost Certification Application Package (Form FCCAP) is adopted
and incorporated herein by reference, effective 07-2026 05-2025, and is available on the Corporation’s website under the
Multifamily Programs link labeled Non-Competitive Funding Programs or from http:/flrules.org/Gateway/reference.asp?No=Ref-
19512 http/firalesorg/Gateway/reference-asp?™o=RefI8HE or by contacting the Housing Credit Program at 227 North
Bronough Street, Suite 5000, Tallahassee, Florida 32301-1321.

(7) No change.

(8) Annually, within 151 Calendar Days following the Applicant’s fiscal year end, the Applicant shall provide the Corporation
with an audited financial statement and a fully completed and executed Financial Reporting Form (SR-1) (Rev. 01-26) (Rev=—04-23y,
which is incorporated by reference and available on the Corporation’s website under the Property Owners & Managers link labeled
Forms or from http:/flrules.org/Gateway/reference.asp?No=Ref-19451 httptwww-flralesorg/Gateway/reference-asp?No—Ref-
15415. The audited financial statement and a copy of the signed Form SR-1, with Parts 1, 2, and 5 completed, shall be submitted in
both PDF format and in electronic form as a Microsoft Excel spreadsheet to the Corporation at the following web address:
financial.reporting@floridahousing.org. The initial submission will be due following the fiscal year within which the first unit is
occupied. The initial submission for Housing Credit Developments that contain occupied units at the time of acquisition will be due
following the fiscal year within which the 12 month anniversary of the closing is observed of either the Housing Credit equity
partnership agreement or the acquisition of the development site, whichever comes first. The audited financial statement is to be
prepared in accordance with accounting principles generally accepted in the United States of America and audited in accordance
with auditing standards generally accepted in the United States of America for the 12 month fiscal year period just ended and shall
include:

(a) through (e) No change.

The financial statements referenced above should also be accompanied by a certification of the Applicant as to the accuracy of such
financial statements. A late fee of $250 will be assessed by the Corporation for failure to submit the above documents by the stated
deadline.
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(9) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.5099 FS. History—New 7-16-13, Amended 2-2-15, 9-15-16,
Repromulgated 5-24-17, Amended 7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 7-10-25 .

67-21.028 HC with Tax-Exempt Bond-Financed Developments.

(1) Tax-Exempt Bond-Financed Developments which applied for Non-Competitive Housing Credits when also applying for
MMRB from the Corporation shall:

(a) Have 25 56 percent or more of the aggregate basis of any building and the land on which the building is located financed by
Tax-exempt Bonds;

(b) through (h) No change.

(2) Tax-Exempt Bond-Financed Developments receiving bonds issued by a County Housing Finance Authority established
pursuant to Section 159.604, F.S., shall:

(a) Have 25 58 percent or more of the aggregate basis of any building and the land on which the building is located financed by
Tax-exempt Bonds;

(b) through (n) No change.

(3) Tax-Exempt Bond-Financed Developments receiving bonds from another source other than the Corporation or a County
Housing Finance Authority and not competing for Housing Credits under the state of Florida’s Allocation Authority shall:

(a) through (e) No change.

(f) Have 25 50 percent or more of the aggregate basis of any building and the land on which the building is located financed by
tax-exempt multifamily bonds;

(g) Receive a Preliminary Determination from the Corporation upon satisfying the requirements of paragraphs (a) through (%),
above. A Development may receive a Preliminary Determination prior to the bonds being issued, after satisfying the requirements of
paragraphs (a) through (d), above, if the Corporation receives a Credit Underwriting report prepared by one of the Corporation’s
contracted Credit Underwriters which meets the criteria required pursuant to this rule chapter and recommends a Housing Credit
Allocation and the issuance of Tax-exempt Bonds, and receives evidence of a loan commitment in reference to the Tax-exempt
Bonds where the amount of the Bonds is at least 25 56 percent or more of the aggregate basis of any building and the land on which
the building is located;

(h) Be subject to the administrative fee specified in the Non-Competitive Application Package. Unless an extension is requested
in writing by the Applicant and is granted by the Corporation, tFhe administrative fee must be paid within seven (7) Calendar Days
of the date of the Preliminary Determination or, if the Housing Credit Allocation is in conjunction with Corporation-issued MMRB,
the administrative fee may be paid at the time of MMRB Loan closing;

(i) through (n) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.5099 FS. History—New 7-16-13, Amended 2-2-15, 9-15-16,
Repromulgated 5-24-17, Amended 7-8-18, 7-11-19, 6-23-20, Repromulgated 5-18-21, 7-6-22, Amended 6-28-23, Repromulgated 7-10-25,
Amended .

67-21.029 HC Extended Use Agreement.
(1) through (2) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) F'S. Law Implemented 420.5099 F'S. History—New 7-16-13, Repromulgated 2-2-15, 9-15-16, 5-
24-17, 7-8-18, 7-11-19, 6-23-20, 5-18-21, 7-6-22, 6-28-23, 7-10-25 .

67-21.030 Sale or Transfer of a Housing Credit Development.
An owner of a Housing Credit Development, its successor or assigns which has been granted a Final Housing Credit Allocation shall
not sell the Housing Credit Development without having first notified the Treasury of the impending sale and complying with the
Treasury’s procedure or procedures for completing the transfer of ownership and utilizing the Housing Credit Allocation. The owner
of a Housing Credit Development shall notify the Corporation in writing of an impending sale and of compliance with any
requirements by the Treasury for the transfer of the Housing Credit Development. The proposed transferee agrees to maintain all set-
asides and other requirements of the Extended Use Agreement for the period originally specified; pay any and all unpaid compliance
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monitoring fees through the end of the Extended Use Agreement; and execute any assignment and assumption documents the
Corporation deems necessary to effectuate the ownership change. For those Developments that have not waived the right to submit a
qualified contract, any transfer of that Development will require the transferee to agree to a waiver of the right to submit a qualified
contract before approval of the transfer will be provided by the Corporation. All requests which only require subordination of the
regulatory agreements must be submitted in writing to the Special Assets Director and contain the specific details of the
subordination. In addition to any related professional fees, the Corporation shall charge a non-refundable subordination fee of
$1,000 for each regulatory agreement to be subordinated. The applicable fee will be determined by the rule in effect at the time of
the subordination request.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.5099 FS. History—New 7-16-13, Repromulgated 2-2-15, 9-15-16, 5-
24-17, Amended 7-8-18, 7-11-19, Repromulgated 6-23-20, 5-18-21, Amended 7-6-22, Repromulgated 6-28-23, 7-10-25 .

67-21.031 Qualified Contracts.

(1) through (8) No change.
The term of any such suspension shall begin on the date of the written notice provided by the Corporation to the owner, and shall
continue unabated until such date as the deficiency, non-payment, litigation or disagreement giving rise to the suspension is cured or
otherwise resolved. The Corporation shall acknowledge the cure or resolution by written notice to the owner within 10 days
thereafter. The owner’s election to value the underlying land based on the owner’s appraised value as provided in subsection (6),
above, shall automatically prevent the owner’s purported qualified contract request from beginning the one-year period described in
Section 42(h)(6)(I) of the IRC until such time as the Corporation and the owner shall mutually agree on the value of the underlying
land for purposes of the owner’s qualified contract request.
References in this rule to the one-year period shall mean the running of the one-year period as same may be affected as a result of
being suspended pursuant to this subsection (8).

(9) through (12) No change.

Rulemaking Authority 420.507(12), 420.508(3)(c) FS. Law Implemented 420.5099 FS. History—New 7-16-13, Amended 2-2-15, 9-15-16, 5-24-17,
7-8-18, 7-11-19, 6-23-20, Repromulgated 5-18-21, 7-6-22, Amended 6-28-23, Repromulgated 7-10-25, .

NAME OF PERSON ORIGINATING PROPOSED RULE: Melissa Levy, Managing Director of Multifamily Programs, Florida
Housing Finance Corporation, 227 North Bronough Street, Suite 5000, Tallahassee, Florida 32031-1329, (850)488-4197.

NAME OF AGENCY HEAD WHO APPROVED THE PROPOSED RULE: Sandra Einhorn, Chairman of the Board, Florida
Housing Finance Corporation, 227 North Bronough Street, Suite 5000, Tallahassee, Florida 32031-1329, (850)488-4197

DATE PROPOSED RULE APPROVED BY AGENCY HEAD: May 01, 2026

DATE NOTICE OF PROPOSED RULE DEVELOPMENT PUBLISHED IN FAR: Volume 52, Number 26, February 9, 2026
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