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HOUSING FINANCE AUTHORITY OF LEON COUNTY  
FOR THE CITY OF TALLAHASSEE AND LEON COUNTY 

 
Local Government Area of Opportunity Funding Loan Application 

 
 

THIS APPLICATION IS SOLELY FOR THE USE OF APPLICANTS SEEKING LOCAL GOVERNMENT 
AREA OF OPPORTUNITY FUNDING IN CONJUNCTION WITH FHFC RFA 2022-201  

 
SUBMIT THE ORIGINAL, ONE COPY AND A PDF OF THE ENTIRE APPLICATION 
 & APPLICATION FEE OF $5,000 (CHECK MADE TO HFA of LEON COUNTY) TO: 

 
HOUSING FINANCE AUTHORITY OF LEON COUNTY 

ATTENTION: JEFFREY SHARKEY, CHAIRMAN 
615 PAUL RUSSELL ROAD 

TALLAHASSEE, FLORIDA 32301 
 
 

SUBMIT ONE (1) COPY AND A PDF OF THE ENTIRE APPLICATION  
 & REVIEW FEE OF $3,000 (CHECK MADE TO THE HENDRICKSON COMPANY) 

 
THE HENDRICKSON COMPANY 

1404 ALBAN AVENUE 
TALLAHASSEE, FLORIDA  32301 

mark@thehendricksoncompany.com 
850.671.5601 

 
 

 
 
REVISED September 1, 2022
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GENERAL INFORMATION 
 
NOTE:   If any of the five Project Threshold Criteria are not met, then the application will not be 
considered.  If an application is approved, then the City and/or County will determine the loan 
terms for the local government support, including any other terms required by the HFA of Leon 
County, the City of Tallahassee and/or Leon County (including, but not limited to, the applicant 
paying legal fees and all costs related to the local government support loan). 
 
Please indicate if Applicant will use these funds in conjunction with (check one) 
  

 FHFC HOUSING CREDIT RFA # 2022-201: Local Government Area of Opportunity Funding 
 

LOCAL GOVERNMENT CONTRIBUTION LOAN REQUEST: Please provide the details 
of your request for a Local Government Area of Opportunity Funding loan, 
including the requested loan amount and loan terms, including interest rate, 
maturity date, amortization, and balloon (if any). The maximum amount of the 
Local Government Area of Opportunity Funding loans funded pursuant to this 
NOFA is the amount that will allow an Applicant to receive the maximum points 
or preference for the Local Government Area of Opportunity Funding. One loan 
made in conjunction with FHFC RFA 2022-201 will be in the dollar amount 
necessary to score the maximum amount of points for the Local Government Area 
of Opportunity Funding, while another loan will be in the dollar amount 
necessary to score the maximum number of points for the Local Government 
Contribution. 
 
LOAN AMOUNT REQUESTED: ___________________________________________________ 
MATURITY OF LOAN IN YEARS: ___________________________________________________ 
INTEREST RATE:   ___________________________________________________ 
AMORTIZATION:   ___________________________________________________ 
BALLOON, IF ANY:  ___________________________________________________ 
VALUE OF CONTRIBUTION FOR FHFC APPLICATION PURPOSES:  ________________________________ 
EXPLANATION AND CALCULATION: ___________________________________________________ 
_____________________________________________________________________________________
_____________________________________________________________________________________
_____________________________________________________________________________________
_____________________________________________________________________________________ 
I. DEVELOPMENT SUMMARY AND TIMELINE 
 
A. Provide a short narrative description of the Development, including all amenities, unit features and 

scope of work to be performed.  MAJOR DEVELOPMENT AMENITIES WILL BE INCLUDED IN THE LAND 
USE RESTRICTION AGREEMENT AND/OR THE LOW-INCOME HOUSING AGREEMENT, IF APPLICABLE.  
Also attach as Exhibit 1 (i) a timeline for the completion of the development which includes all key 
dates, including anticipated timing of permits and credit underwriting, bond closing date, 

0%
non-amortizing

$460,000

$460,000

30 Years

Yes
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completion of construction, rent up, and stabilization, and (ii) a map showing the location of the 
proposed development. 

 
 ____        

 ____        

 ____        

 ____        

 ____        

 ____        

 ____        

   
B. Attach as Exhibit 2 a narrative description of how this application meets all threshold and selection 
criteria for Local Government Contribution Funding, as detailed in the associated NOFA. Include as an 

addendum to the narrative your anticipated score related to the FHFC scoring, including all 
tiebreakers. and provide a written narrative that explains the anticipated score in detail.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
   
 
 
 
 
 
 
 
 
 
 
 
 

See Project Summary
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C. SUMMARY OF PROPOSED DEVELOPMENT

Name of Development  

Location of Development, by street address, or if no 
address, by mileage from nearest cross streets. 

County Commission Commissioner Name and District 
Number 

Developer/Developer Location (name of controlling 
company, not of LP or LLC). 

Contact person for application, including name, email, 
and phone numbers 

 

Local Contribution Amount Requested  

Development Construction Type 
Garden, Mid-Rise, High-Rise, Other (explain) 

Development Construction Type 
New Construction or Rehabilitation 

Concrete, Wood or other (explain)  

Development Demographic 
Family, Elderly, or other 

Total Number of Units 
Number of Units by Bedroom 

Number of Buildings  

Number of Stories in Each Building  

Total Development Cost  

Cost per unit  

Land Cost  

Acquisition of Building Cost if applicable  

Hard Rehab Cost or Construction Cost  

General Contractor  

Set Aside Period (must be perpetuity)  

Set Aside Levels (PROJECT THRESHOLD CRITERIA) 
Number of Bedrooms by AMI Level, as will be used for 
Housing Credit Basis 

 

Current Zoning (PROJECT THRESHOLD CRITERIA)  

Evidence of Site Control (PROJECT THRESHOLD 
CRITERIA) 

Lakeside Flats

2120 Mahan Dr, Tallahassee, Florida

Kristin Dozier - District 5

Brett Green, Archway Partners located in Orlando, Florida

Paul Nudelman
paul@archway-partners.com
954-547-4547
$460,000

Garden

New Construction

Wood

Family

3 Stories

$1,050,000

N/A

Perpetuity

OR-3

Purchase and Sale Agreement

30% AMI - 6 - 1Bedroom and 4 - 2Bedroom
60% AMI - 12 - 1Bedroom and 14 - 2Bedroom
70% AMI - 18 - 1Bedroom and 12 - 2Bedroom

36 - 1 Bedroom and 30 - 2 Bedroom

3

$335,309

$22,130,422

$13,770,205

To Be Determined



 

5 

 

  

 
II. APPLICANT INFORMATION 
 

A. Applicant Name:        
 

Must be a legally formed entity (i.e., limited partnership, corporation, etc.) qualified to do 
business in the State of Florida at the time of submission of Application.   
 

B.  If partnership, name of general partner(s):       

       

If corporation, name and title of executive officer:       

       

Address:       

       

Telephone:        Facsimile:        
 

III.    PROPOSED PROJECT FINANCING 

 
A. Proposed Finance Summary: Please provide as Exhibit 3 a permanent loan period detailed sources 

and uses that is in a format acceptable to FHFC as part of RFA 2022-201. Also include a 15-year 
operating pro forma.  

 
IV. ABILITY TO PROCEED 
 Each Application shall be reviewed for feasibility and ability of the Applicant to proceed with 

construction of the Development. 
 
A. Site Control (PROJECT THRESHOLD CRITERIA) 
 
 Site Control must be demonstrated by the APPLICANT.  At a minimum, a Contract for Purchase and 

Sale must be held by the Applicant for the proposed site. The buyer MUST be the Applicant. Indicate 
which form of site control is provided: 

 
       Contract for Purchase & Sale 
 
       Recorded Deed 
 
       Long-Term Lease:  If site control is demonstrated by long-term lease, a copy of the executed 

lease must be provided.     
  
 IMPORTANT:  If site control is not held by the Applicant, a fully executed, enforceable contract for 

purchase and sale or assignment of contract must be provided which obligates the seller or assignor 
to transfer the site to the Applicant contingent ONLY upon the award of Financing from the Authority 
or FHFC.  Attach Evidence of Site Control as Exhibit 4. 

 Note: Use of the FHFC form will NOT meet this requirement 

3Years

Citrus Gardens Apartments, LLC

Brett Green

7575 Dr. Phillips Blvd #390, Orlando, FL 

321-689-8197

x
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B. Zoning and Land Development Regulations (PROJECT THRESHOLD CRITERIA) 
 
 1. a. Is the site appropriately zoned for the proposed Development:  No         Yes  ___     
 
  b. Indicate zoning designation (s)        
 
  c. Current zoning permits       units per acre, or       for the site (PUD). 
 
  d. Total Number of Units in Development:        
 
  Note:  at a minimum, the current, applicable Future Land Use Map Designation and associated Local Government 

Comprehensive Plan Future Land Use Element provisions must permit the proposed Development. (PROJECT 
THRESHOLD CRITERIA) 

 

 2. New Construction Zoning and Land Development Regulation Development Requirements: 
 

Applicant must provide a letter from the appropriate local government official that the 
Development is consistent with zoning and land development regulations, which verify that the 
site is appropriately zoned and consistent with local land use regulations regarding density and 
intended use.  To meet minimum requirements, attach a letter from the appropriate local 
government official verifying that the current, applicable Future Land Use Map Designation 
and associated Local Government Comprehensive Plan Future Land Use Element provisions 
permit the proposed Development. Attach the local government verification letter as Exhibit 5. 

 
 3. Rehabilitation Zoning and Land Development Regulation Development Requirements: 
 

Applicant must provide a letter from the appropriate local government official that the 
Development is consistent with zoning and land development regulations, which verify that the 
site is appropriately zoned and consistent with local land use regulations regarding density and 
intended use.  To meet minimum requirements, attach a letter from the appropriate local 
government official verifying that the current, applicable Future Land Use Map Designation 
and associated Local Government Comprehensive Plan Future Land Use Element provisions 
permit the proposed Development. Attach the local government verification letter as Exhibit 5. 
 

Note:  Provision of the zoning form from FHFC RFA 2022-201 will meet this requirement. Provide 
evidence that the proposed use is permitted and attach as Exhibit 5. 

 
C. Site Location (PROJECT THRESHOLD CRITERIA) 
 
 Applicant must provide evidence that the site is located within the City limits of the City of Tallahassee 

or urban services area of Leon County. 
 
 
 
 

  
 

x

20

66

OR-3





 

 
 

PROJECT SUMMARY – 9% LGAO 
 
Project Name:   Lakeside Flats 
 
Project Location: 2120 Mahan Dr, Tallahassee, Florida 
 
Total Number of Units:  66 Units (New Construction) 
 

# Bedrooms # Baths Total Units Income target 
1 1 6 30% AMI 
1 1 12 60% AMI 
1 1 18 70% AMI 
2 2 4 30% AMI 
2 2 14 60% AMI 
2 2 12 70% AMI 
Total  66  
    

 
Lakeside Flats is the new construction of 66 units located at 2120 Mahan Dr, Tallahassee, Florida. The project 
will be built as three-story, garden style apartment buildings and will provide high quality housing to extremely 
low and low-income households. The development will consist of 36 one-bedroom units and 30 two-bedroom 
units serving households with an income level ranging from 30% to 70% of the Area Median Income. 

The primary funding source will be 9% Low-Income Housing Tax Credits. We are applying for the $460,000 
of funding for the LGAO.  The $460,000 will be used as the Local Government Area of Opportunity (LGAO) 
funding priority for the 2022 FHFC 9% credit application.   

This development will be complete with high quality features and finishes such as solid surface flooring 
throughout the units, granite countertops, energy efficient appliances and bathroom fixtures, window coverings, 
and adequate parking. All of the units will be developed with the same high-quality standard regardless of the 
income level of the resident occupying the unit. Upon completion, the development will obtain a green building 
certification from a nationally recognized organization, and it will meet all City and County code requirements. 
Lakeside Flats will include in-unit washer and dryer hook-ups, a fitness center, a multi-purpose community 
room for resident programs, activities, and catering, as well as a library, coworking space, and tech lab.  There 
will be onsite management during business hours to assist residents with ongoing needs.  Construction is 
expected to commence in Q4 2023 and take approximately 15 months to complete.  Lease-up is expected to 
take 2-3 months. 

 
 

 

 

 



 
 

Affordable Housing Project Certification – Density Bonus 
 
Archway Partners is in process of submitting for the affordable housing project certification, which would 
grant the site up to a 25% density bonus through the City of Tallahassee.  We plan to utilize only 6 of those 
available bonus density units for a total of 72 units.  Therefore, we ask that the funding be approved for 66 
units but up to 72 units in the event the density bonus is granted, which is an administrative process and 
does not require public hearings. 
 
If the site obtains the density bonus, the unit mix would be as follows: 
 
Total Number of Units:  72 Units (New Construction) 
 

# Bedrooms # Baths Total Units Income target 
1 1 6 30% AMI 
1 1 12 60% AMI 
1 1 18 70% AMI 
2 2 6 30% AMI 
2 2 12 60% AMI 
2 2 18 70% AMI 
Total  72  
    

 
The community will have the same finishes, features, and timeline but will consist of 6 more two-bedroom 
units.  The development would consist of 36 one-bedroom units and 36 two-bedroom units serving households 
with an income level ranging from 30% to 70% of the Area Median Income.  The Total Development Cost 
would now be $22,781,056.  The Cost per unit would be $316,403.  The Hard Construction Cost would be 
$14,139,903.   



 

 

 

 
 
 

Exhibit 1 (i) 
 

Lakeside Flats Timeline 
 
 

1. RFA Submission: December 2022 
2. Receive Formal Invitation to Credit Underwriting: April 2023 
3. Permitting Approval: October 2023 
4. FHFC Board Approval of CUR: November 2023 
5. Financial Closing: December 2023 
6. Construction Commencement: December 2023 
7. Construction Completion: March 2025 
8. Lease-Up: January 2025 
9. Stabilization: April 2025 

 
 
 
 
 
 
 
 

 

 



 

 
 

Exhibit 1 (ii) 
Location Map 

 

 

 

 



 

 

 

 

 

 

 

 

 



 

   
 

Exhibit 2 

Project Threshold Criteria 

The property is located in the City of Tallahasse, Florida.  Archway Partners has 2120 Mahan Dr 
under contract with closing extensions until February 28, 2024.  The development’s income 
averaging of units meets all set-aside rental criteria for FHFC’s RFA 2022-201.  The affordable period 
will be in perpetuity for set-aside rental units.  The project has zoning evidence through a signed 
FHFC zoning form. 

Project Selection Criteria 

Archway Partners is a leader in transforming communities with high quality development through 
teamwork and equitable relationships. Archway’s primary focus is developing affordable and 
workforce housing in conjunction with local, state and federal resources. Our team partners with 
local stakeholders, professionals, organizations, residents, and officials to solve the unique and 
complex challenges facing our community. 

The principals of Archway Partners have more than 15 years of real estate development experience. 
Over the last decade our team of professionals has worked in markets throughout the Southeast 
developing more than 1,500 residences valued at over $350 Million. The Archway team specializes in 
creating inclusive communities through Affordable, Workforce and Mixed-Income Housing. Our team 
excels through its unique ability to successfully complete Public/Private Partnerships requiring many 
levels of governmental approvals. Our experience includes working primarily with the Low-Income 
Housing Tax Credit program and we regularly utilize both the 4% and 9% Tax Credit programs. 
Archway’s experience also includes working with the many subordinate financing and governmental 
programs such as, HOME, SAIL, SHIP, CDBG, Affordable Housing Trust Funds, FHLB, Capital Funds, 
General Obligation Bonds, Surtax, TIFF, Public Housing Operating Funds, Project Based Vouchers, RAD 
and conventional debt and equity. 

Please see the Archway Partners Project Team for more information. 

Supportive Services 

The Supportive Services are as follows: 



 

   
 

• Resident Activities: Regularly scheduled, specified activities, planned by the management 
agent as part of the management plan. This may include varied activities such as holiday or 
special occasion parties, community picnics or cookouts, newsletters, children’s special 
functions, etc., to bring the residents together, foster a sense of community, and encourage 
community pride. 

• On Site Voter Registration: The management agent will work with the County Supervisor of 
Elections to arrange on-site voter registration throughout the year. 

• Financial Counseling: This service would include financial counseling with the following 
components to be scheduled throughout the year. Examples of these services are tax 
preparation assistance by qualified professionals; educational workshops on such topics as 
“Learning to Budget”, “Handling Personal Finances”, or “Comparison Shopping for the 
Consumer”. 

• Computer Training: This training is made in conjunction with the on-site available 
computers for the residents, with software and internet access. This would include on-site 
training classes, OR access to training software on basic computer skills such as word 
processing and spreadsheets to the residents. 

• Life Safety Training: –This training includes on-site courses such as fire safety, first aid 
(including CPR), etc. during the year. 

• Health and Nutrition Classes: This will provide health and nutrition classes throughout the 
year to the residents through on-site classes. 

• Smoking Cessation Classes: This will provide smoking cessation classes throughout the year 
to the residents through on-site classes. 

• First Time Homebuyer Seminars: This will provide on-site seminars for residents interested 
in becoming homeowners with local professionals such as realtors or lending institutions. 

• Job Training: This will provide classes in typing, computer literacy, secretarial skills or other 
useful job skills throughout the year for the residents. 

Funding Priorities 

The site has many great characteristics.  It is well position on a main road, highway 90 which goes 
directly to Florida State University and other major employment centers.  The location’s transit 
access provides multiple bus stops for residents.  Transit proves a short commute to downtown, 
multiple hospitals, supermarkets and office parks.  This development will add jobs to the local 
community as well as affordable housing in perpetuity.  The team will aim to partner with the 
Community Land Trust of Tallahassee-Leon County on resident programming and unit and 
development amenities.  The development will have units at 30%-70% AMI.  Tallahassee has a need 
for affordable housing as evidenced in the Shimberg Center for Housing Studies’, 2022 Rental 
Market Study. 



 

   
 

FHFC Scoring 

The minimum total proximity points that must be achieved to receive the proximity funding 
preference in a medium county is 9 and Lakeside Flats scores 5.5 points for transit and 9 points for 
services for a total of 14.5 points, therefore it will achieve the preference.  Leon County is in a 
medium county.  Lakeside Flats meets all tie-breaking criteria and the last criteria will be lottery 
number. 

Please see the charts below for scoring specific data: 

 

Service Name Latitude Longitude 

Distance 
(rounded up 
to the nearest 
hundredth of 
a mile) Score 

Public Bus Stop 1 30.461009 -84.246180 0.38 
5.5 Public Bus Stop 2 30.455880 -84.240146 0.18 

Public Bus Stop 3 30.455481 -84.240339 0.17 

 

 

Service Service name Service Address 

Distance 
(rounded 
up 
to the 
nearest 
hundredth 
of 
a mile)   

Grocery 
Store Publix Super Market  3122 Mahan Dr, Tallahassee, FL 32308 1.11 2 
Medical 
Facility 

Tallahassee Primary 
Care 

2420 East Plaza Drive Tallahassee, FL 
32308 0.32 3.5 

Pharmacy Eastwood Pharmacy 1605 E Plaza Dr, Tallahassee, FL 0.34 3.5 
      Total =  9 



 

   
 

 

PROJECT TEAM 

Archway Partners is a leader in transforming communities with high quality development through 
teamwork and equitable relationships. Archway’s primary focus is developing affordable and 
workforce housing in conjunction with local, state and federal resources. Our team partners with 
local stakeholders, professionals, organizations, residents, and officials to solve the unique and 
complex challenges facing our community. 

The principals of Archway Partners have more than 15 years of real estate development experience. 
Over the last decade our team of professionals has worked in markets throughout the Southeast 
developing more than 1,500 residences valued at over $350 Million. The Archway team specializes in 
creating inclusive communities through Affordable, Workforce and Mixed-Income Housing. Our team 
excels through its unique ability to successfully complete Public/Private Partnerships requiring many 
levels of governmental approvals. Our experience includes working primarily with the Low-Income 
Housing Tax Credit program and we regularly utilize both the 4% and 9% Tax Credit programs. 
Archway’s experience also includes working with the many subordinate financing and governmental 
programs such as, HOME, SAIL, SHIP, CDBG, Affordable Housing Trust Funds, FHLB, Capital Funds, 
General Obligation Bonds, Surtax, TIFF, Public Housing Operating Funds, Project Based Vouchers, RAD 
and conventional debt and equity. 

Archway has formed an extraordinary team of industry professionals to partner with on this 
important development effort. Fisher Koppenhafer Architecture has partnered with us to handle all 
design, architecture, and interior design. Vanesse Hangen Brustlin, an engineering firm with a strong 
track record will be the Project Engineer responsible for all land use, zoning, permitting and civil 
engineering related efforts. SPM has been in business for 45 years and has extensive experience in 
marketing, managing, and maintaining affordable and workforce properties, and has mastered the 
ability to balance the goals of ownership with the expectations of the residents.  SPM currently 
manages over 1,000 units of affordable housing in the local region. 

In addition to the key team members mentioned above, we have also partnered with Frye 
Environmental, a Women-Owned Business (“WBE”) HUD Consulting Firm with over 30 years of 
experience working with governmental agencies on complex environmental and regulatory approvals 
and E3 Building Sciences a local green building and energy consultant. Nelson Mullins Broad and 
Cassell will be the Tax Credit and Real Estate Attorney responsible for providing legal counsel relating 
to the project financing. 



 

   
 
 

The Archway team believes in the importance of local relationships and partnerships with Certified 
Section 3 Businesses and Minority Owned Businesses. Now, more than ever, it is of utmost 
importance that we work together to lift each other up and support the community.  On our 
development team, we have several MBE and WBE Businesses and expect to procure many others 
throughout the bidding and subcontracting process. As a strong supporter of the local community, 
we will be sure to provide opportunities to qualified local organizations.  

Our team of professionals is unmatched in the industry and has been methodically selected based on 
their experience working on similar projects and their ability to execute complex affordable housing 
projects.  

Included in this section are a list of our team members, their resumes, as well as background 
information on their firms.  

 

 

 

 

 

 

 

 

 

 

 

 



 

   
 

 

Team Archway 

 

Brett Green, President & Managing Principal 

 

Brett Green is Founder and President of Archway 
Partners. Mr. Green has an extensive background 
developing commercial and residential real estate 
projects with a focus on multifamily affordable housing. 
Since 2005 he has successfully developed more than 
2,000 residential units throughout Florida. Prior to 
forming Archway Partners, Mr. Green was an Executive 
at The Related Group working with the Affordable 
Housing Division President on all aspects of the 
business. During his time at Related Urban, the team 
successfully developed several revitalization projects 
that received national awards for the positive impact 
these developments had on the community. 

 
Mr. Green brings his years of experience leading these  

developments to Archway Partners. Brett has experience working with all affordable housing 
financing sources including 9% tax credits, 4% tax credits, tax exempt bonds, SAIL, HOME, CDBG 
and NSP among other. In the past three years alone, Brett has successfully procured competitive 
financing from Florida Housing Finance Corporation for 12 mixed- income developments which will 
create more than 1,000 affordable housing units. 

 
Brett has unique expertise working on several public/private partnership throughout Florida. Mr. 
Green was the Project Executive for Related Urban who led the company’s partnership with Fort 
Myers Housing Authority and Tampa Housing Authority. In partnership with Fort Myers Housing 
Authority, the team successfully obtained funding for East Pointe Place Phase Two within a year of 
forming the relationship. With Tampa Housing Authority, under Brett’s direction, the team 



 

   
 
procured over $150MM of federal, state and local resources from 2017-2020 to develop over 750 
residential units leading to the revitalization of the West River community. 

 
Brett currently resides in Orlando, FL and enjoys playing sports, going to the beach, and travelling 
with friends and family. He is a Board Member of Touching Miami with Love, a Miami faith-based 
organization that provides after school programs and mentoring to over 400 inner youth 
throughout Miami-Dade County. 

Dave Heaslip, Development Partner 

  

Dave Heaslip is a Development Partner with Archway Partners and will 
serve as the Development Manager. Mr. Heaslip is involved in all aspects 
of the development process from initial site planning and design through 
entitlements, financing, construction and lease-up. Prior to joining 
Archway Partners, Mr. Heaslip worked at The Related Group, one of the 
largest multifamily developers in the Southeastern United States. While at 
Related, Mr. Heaslip oversaw developments in Central Florida and the 
West Coast of Florida totaling over 1,100 units and $350MM of 
development cost.  While at Related, Mr. Heaslip was actively involved in 

developing and implementing the West River Master Plan, a 44-acre public housing redevelopment 
effort in Tampa, Florida. Mr. Heaslip has extensive experience working with housing authorities 
throughout the State and knowledge of Project-Based Vouchers, Housing Choice Vouchers, RAD 
(Rental Assistance Demonstration), as well as HUD Section 8(bb) transfers. In addition, Mr. Heaslip 
has experience working with multiple affordable housing funding sources including 9% Tax Credits, 
4% Tax Credits, Tax-Exempt Bonds, SAIL, HOME, and CDBG-DR.  

Prior to joining The Related Group, Mr. Heaslip worked for a national commercial real estate 
brokerage firm where he specialized in the acquisition and disposition of commercial real estate 
investment properties throughout South Florida. Prior to joining Marcus & Millichap, Mr. Heaslip 
worked on the Investment Team at Dimension Capital Management, a large wealth management 
firm located in Miami, FL, where he was responsible for the underwriting and evaluation of private 
equity, real estate, and hedge fund managers. While there, he allocated over $750MM of capital 
to private fund managers. Prior to joining Dimension Capital Management, Mr. Heaslip worked in 
New York City for Credit Suisse in the Equity Swap Group, representing major institutions and hedge 



 

   
 
funds. Mr. Heaslip holds a B.S. in Finance, cum laude, from the University of Miami and currently 
resides in South Florida.  

Paul Nudelman, Development Partner 

Paul Nudelman is a Development Partner with Archway Partners and will serve as a Development 
Manager on Lakeside Flats.  At Archway Partners, Mr. Nudelman has been involved with the sourcing 
of affordable housing developments for various programs such as 9% Tax Credits, 4% Tax Credits, 
Tax-Exempt Bonds, SAIL, and HOME as well as working with housing authorities.  Mr. Nudelman is 
also a certified MBE with Buildtrust Development, LLC. 

Prior to joining Archway Partners, Mr. Nudelman was a First Vice President of multifamily brokerage 
with Marcus & Millichap.  During his 12+ years of brokerage experience, Mr. Nudelman was involved 

in over $500,000,000 worth of real estate transactions. Additionally, since 
2011, Mr. Nudelman has been involved in the syndication, rehabilitation, 
and management of 170 multifamily units throughout four apartment 
complexes located in Broward County as well as a shopping center in 
Miami-Dade County.  This experience included hiring maintenance and 
management staff, hiring contractors, sourcing materials, handling 
insurance claims, inventory management, and implementing 
management systems to stabilize the communities.  Mr. Nudelman holds 
a master’s degree in Real Estate Development from Clemson University, a 
B.S. in Finance, from the University of Central Florida and a Construction 
Management Certificate from the University of Washington.  Mr. 

Nudelman currently resides in South Florida. 

Ryan Thompson, Director of Finance 

Ryan Thompson is the Director of Finance for Archway Partners. Mr. Thompson is responsible for the 
strategic guidance and leadership as it relates to the planning, monitoring and execution of the 
company’s financial objectives. Mr. Thompson arranges all financing from construction through 
permanent financing for Archway’s developments. Mr. Thompson brings over 10 years of industry 
experience with a primary focus on the underwriting, financing and sale of multifamily properties. 

Prior to joining Archway Partners, Mr. Thompson served as Associate Director at Walker & Dunlop 
where he led the analyst team and oversaw the underwriting, marketing, and transacting of more 
than $5 billion in multifamily investment opportunities throughout the southeast. Mr. Thompson 
regularly interacted with nationally recognized multifamily owners, operators, and developers such 



 

   
 
as Cortland, Rangewater, Alliance Residential, Blackstone, PGIM, and Trammel Crow Residential 
among others. Mr. Thompson previously served as a Senior Financial Analyst with Spring11 providing 
commercial real estate due diligence, asset valuation and underwriting services that supported the 
complete CRE transaction process. Earlier in his career, Mr. Thompson served as an Investment 
Analyst with Rialto Capital Management where he was a key member in the acquisition of over $450 
million whole-loans. Mr. Thompson holds a bachelor’s degree in Construction Management and a 
master’s degree in Real Estate from the University of Florida. 

Greg Bell, Project Manager 

Gregory Bell, a seasoned Florida Certified General Contractor since 1974, leads his team of 
experienced construction engineers who have over 120 years of combined “hands-on” construction 
experience of commercial properties. Mr. Bell has been actively involved within the Tax Credit 
Industry since 1998.  

Gregory is equally experienced in the aspects of providing a cost segregation analysis for New 
Construction because he has designed, constructed and built numerous commercial buildings and 
large apartment projects over the span of his career.  This unique perspective is what separates him 
from the other “cost segregation experts” as his extensive construction knowledge of building 
components when applied with the principles of Tax Depreciation as prescribed by IRS guidelines for 
preparing Cost Segregation Studies and Retirement of Structural Components that will yield 
significant tax deductions. 

Isabelle McHugh, Financial Analyst 

Isabelle McHugh is an Affordable Development Analyst for Archway Partners. Ms. McHugh specializes 
in preparing applications for Florida Housing Finance Corporation as well as material and site 
acquisition. Isabelle also assists with the draw process for project funding and works alongside the 
property management team to market communities. She’s experienced with GIS data mapping and 
has worked on six affordable housing developments throughout Florida. Isabelle helps to organize 
communications, manage projects, and explore future housing prospects. Isabelle lives in Orlando, 
FL and holds a bachelor’s degree in Management from the University of Central Florida. She is 
currently pursuing her Real Estate License.   

Patrice Galioto, Marketing and Resident Coordinator  
 



 

   
 
Patrice Galioto oversees all aspects of Archway Partners’ marketing and resident relations programs. 
Ms. Galioto works with the project management and 3rd party agents during predevelopment 
through completion to ensure the local business community is aware of the upcoming project and 
increase awareness to MBE/SBE/DBE business are effectively engaged. Upon completion, she will 
work with the property management during lease-up.  Patrice received a Bachelors Degree in 
Marketing from the University of Florida. She currently resides in Orlando, Florida.  

Fallon Advisory – RAD Consultant 
Luke Fallon, Principal and Managing Director 

Luke Fallon, Principal, brings a depth of affordable housing experience drawn from managing 
transactions on behalf of clients. Luke’s experience includes building complex financial models, 
completing project feasibility analyses, developing recapitalization strategies, securing financing, 
obtaining regulatory approvals, creating and managing project budgets, negotiating financial terms, 
and closing transactions. Luke is very familiar with a wide range of affordable housing programs from 
working on Rental Assistance Demonstration (RAD) conversions and transactions involving public 
housing, Low-Income Housing Tax Credits, Section 8, and 13A (state-funded version of Section 236). 

To date, Luke has been responsible for recapitalizing projects with an aggregate total development 
cost of $77 million, beginning with the buyout of the investor limited partner and ending with the 
closing of new debt and equity. Additionally, Luke recently represented an owner in the negotiation 
of a joint venture partnership and property management transition of a 219-unit scattered-site 
portfolio that resulted in a recapitalization and rehabilitation with a total development cost of $78 
million.  

As a RAD consultant, Luke has worked with many public housing authorities to assess the feasibility 
of converting their public housing portfolios to project-based Section 8 under the RAD program, then 
managed the RAD conversion process on their behalf. Mr. Fallon has a thorough understanding of all 
recently issued guidance by HUD, including but not limited to PIH H-2017-03 and PIH 2012-32(HA). 
Luke has closed 27 RAD conversions to date, representing over 3,300 units. Four of the 27 RAD 
conversions were 75% RAD / 25% Section 18 blend conversions. Luke has also managed the Section 
18 disposition process for two properties – one administration building and one public housing rental 
property. 

Prior to forming Fallon Advisory, Luke was a Principal at a Boston-based affordable housing consulting 
firm. In this capacity, Luke headed the ownership interest valuation business line where he valued 
lower-tier and upper-tier GP and LP ownership interests in affordable housing projects. This involved 



 

   
 
building complex valuation models, analyzing and underwriting the real estate and subject interest’s 
cash flows, developing acquisition and disposition strategies, and drafting evaluation memorandums. 
Luke valued approximately 190 fractional ownership interests representing $100 million of value and 
$1.7 billion of real estate value. Additionally, Luke was instrumental in launching and growing the 
firm’s RAD conversion business line. 

Luke is a cum laude graduate of the University of Massachusetts – Amherst where he studied finance 
and economics. 

Fisher | Koppenhafer 

Mike Koppenhafer, AIA 

Fisher | Koppenhafer was established in 2004 with the idea of creating a full-service Architectural 
firm with an emphasis on authentic design and space creation. Tom Fisher and Mike Koppenhafer 
ventured out of their already established careers to build a firm that creates a unique and individual 
experience for each and every project.  From the beginning the main focus of Fisher | Koppenhafer 
was a design driven solution that met the client’s budget and schedule while also being creative and 
environmentally conscious.  The founding partners Thomas Fisher and Mike Koppenhafer brought 
more than fifty years of combined experience, design talent and construction knowledge from 
architectural firms nationwide. 

Today we have blossomed into an award-winning firm with skilled associates experienced in multiple 
disciplines.  With Tom Fisher’s passing, the vision for the firm is carried on by Mike Koppenhafer and 
the project Architects, Interior Designers and support staff.  Mr. Koppenhafer as the principal in 
charge is personally involved in every project from initial design to final completion.   His dedication 
and expertise have helped the firm expand to include clients from the eastern half of the US and into 
the Caribbean.  Currently based in Jacksonville Florida we are excited to announce that we have 
expanded into St. Johns County and opened an office in St. Augustine to meet the demands of our 
clients. 

Fisher | Koppenhafer has accumulated experience and expertise in providing innovative design over 
several decades.  Our services continue to expand with the needs of our clients.  
 
Vanasse Hangen Bruslin – Civil Engineer 
 



 

   
 
VHB has over 40 years in operation and a team of 1,600 professionals.  VHB relishes the opportunity 
to partner with leading developers, corporations, investors, and architects to bring their visions to 
life—creating great spaces and great places that maximize the long-term value of infrastructure 
investments. We thrive when land use, transportation, infrastructure, and the natural environment 
intersect. This is where VHB's innovation and technical excellence shine—assessing how best to get 
a development built within the local context of zoning, regulatory approvals, and budgetary 
objectives. 

 
Frye Environmental – HUD /CDBG Specialist 
Sandra Frye, Principal 

Sandra Frye brings more than 25 years of experience working at the Department of Housing and 
Urban Development (HUD) in the areas of environmental compliance and program management. Ms. 
Frye is uniquely qualified to provide individualized solutions to environmental compliance challenges. 
While at HUD, Sandra worked over 20 years in the area of environmental compliance serving 5 of 
those years as the Regional Environmental Officer (REO) for Region 4. As the largest HUD Region, this 
resulted in extensive experience solving complex environmental issues including large CDBG and 
CDBG-R Disaster Recovery Projects, HOME assisted projects, Choice Neighborhood Grants, and multi-
million dollar FHA mortgage assistance projects. Sandra has over 15 years of programmatic 
experience working with virtually all of HUD’s Community Planning and Development (CPD) Programs 
while serving as a CPD Representative and Acting CPD Director in the HUD Louisville Office. This 
experience has resulted in a unique set of skills that provides the ability to work closely with a variety 
of grantees/lenders/stakeholders to develop solutions that can reduce the time and cost required to 
complete the environmental review process while remaining incompliance with HUD’s 
environmental and programmatic requirements. 

Frye Environmental brings extensive experience with HUD’s environmental requirements under 24 
CFR Part 58, Part 50, Part 55 and Part 51 regulations. Also, extensive experience with HUD’s 
environmental policy on site contamination, Chapter 9 of the FHA Multi-family Accelerated 
Processing (MAP) Guide, the Rental Assistance Demonstration (RAD) Program, the Choice 
Neighborhood Initiative (CNI) Program, and many other programs requiring environmental reviews 
under HUD’s Part 58 and Part 50 environmental processes. 

 
Nelson Mullins Broad and Cassel – Real Estate and Tax Credit Attorney 
Roman Petra, Shareholder  



 

   
 
Holly Croft, Shareholder 

Deep affordable housing and tax experience from a multidisciplinary team. Our Affordable Housing 
& Tax Credit practice—which has assisted clients in 37 states, as well as Puerto Rico and Guam, in 
over 29 years of service—was recognized as a 2017 Leading Real Estate Firm by Multi-Housing News. 

Attorneys in our practice group, which includes an officer of the Florida Coalition of Affordable 
Housing Providers, are experienced with housing projects across the country in multiple fields, 
involving a host of federal agencies, such as HUD/FHA, Freddie Mac, Fannie Mae, USDA, and FHLBB. 

Our team has served as counsel for buyers and sellers of existing affordable housing portfolios valued 
in excess of $1,000,000,000 and assisted owners in financing housing totally with tax exempt bond 
transactions well over $1,000,000,000. We handle a wide array of transaction including owners’ 
refinancing of large portfolios to increase cash flow, representing buyers of general partner and 
developer interests, working with working with state allocating agencies to develop programs to 
meet owner’s specific needs. 

SPM – Property Management Company 
William B. Welden, President 

As a founding member of SPM, Bill has led the company’s growth over the past 44 years and 
established it as one of the top property management firms in the country. He has established a 
portfolio of multi-family property assets managed for private owners, equity investors and other 
institutional clients valued at more than $2bn. 

Founded in 1977, SPM has more than 45 YEARS OF EXPERIENCE CREATING VALUE for our 
employees, residents and partners. 

Our expertise spans traditional property management skillsets which we have honed over decades 
and also includes necessary contemporary skillsets in the areas of PropTech, Information 
Systems/Business Intelligence, Creative Services and Resident Experience Management. 

We use our experience to constantly innovate everything we do. Which is why we are consistently 
recognized as an industry leader. 

More than property managers.  We are data driven operators, with a keen understanding of brand 
and customer experience, where talented staff are equipped with technology to support a new 
generation of renters that are digitally native and brand savvy. By infusing technology in every corner 



 

   
 
of our business we attract and grow top tier talent, better deliver upon our resident’s needs and 
expectations and ultimately outperform our client’s and partner’s expectations. 

SPM’s mission is to provide a quality living experience in apartment communities that are well-
developed, well-managed and an asset to the surrounding neighborhoods and communities. To 
achieve excellence, SPM recognizes our employees are our most valued resource and are essential 
for both promoting resident relations and creating value for our business partners.  

The Low-Income Housing Tax Credit (LIHTC) program involves multiple layers of eligibility and 
compliance requirements, including rent restrictions, income qualifications, asset verifications, 
annual recertification and compliance monitoring. SPM has played a key role in assisting owners in 
obtaining financing while providing management of LIHTC developments. Due to the severity of the 
IRS tax credit recapture penalties, SPM’s certified compliance staff verifies that all tax credit 
communities are continuously operated within LIHTC regulations. 

SPM manages 31 Low Income Housing Tax Credit properties. Several of our Low-Income Tax Credit 
properties have other layers of financing such as HUD, HOME, TCEP and/or Bond. 

E3 Building Sciences – Energy Specialists, Green Building Consultants 
Diana Giraldo, Project Manager/Director 

E3 Building Sciences was established in 2002 and specializes in energy efficiency, green building, 
sustainable development, energy modeling, and construction quality control. For nearly two decades 
we have certified several projects from multifamily buildings to single-family production homes 
across the Southeast United States. 

We have certified over 100 buildings including affordable housing projects, generating green rating 
certifications through LEED (Leadership in Energy and Environmental Design), NGBS (National Green 
Building Standard), Energy Star, or, FGBC (Florida Green Building Coalition), and have performed over 
7,000 HERS (Home Energy Rating System) testings. 



 

 
 

Exhibit 3 

Project Financing 

 



OPERATING PROFORMA - Lakeside Flats - 66 Units

Revenue Growth Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15
Rental Income

Tenant Rent 2.0% 730,272  744,877  759,775  774,970  790,470  806,279  822,405  838,853  855,630  872,743  890,197  908,001  926,161  944,685  963,578  
Total Rent Revenue 730,272        744,877        759,775        774,970        790,470        806,279        822,405        838,853        855,630        872,743        890,197        908,001        926,161        944,685        963,578        

Rent Loss
Vacancy and Collection Loss 7.0% 53,521  54,592  55,684  56,797  57,933  59,092  60,274  61,479  62,709  63,963  65,242  66,547  67,878  69,236  70,620  
Total Rent Loss 53,521          54,592          55,684          56,797          57,933          59,092          60,274          61,479          62,709          63,963          65,242          66,547          67,878          69,236          70,620          

Other Revenue
Laundry and Vending 2.0% 27,720  28,274  28,840  29,417  30,005  30,605  31,217  31,842  32,478  33,128  33,791  34,466  35,156  35,859  36,576  
Tenant Charges 2.0% -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  
Total Other Revenue 34,320          35,006          35,707          36,421          37,149          37,892          38,650          39,423          40,211          41,016          41,836          42,673          43,526          44,397          45,285          

Total Revenue 711,071        725,292        739,798        754,594        769,686        785,079        800,781        816,797        833,132        849,795        866,791        884,127        901,809        919,846        938,243        

Expenses
General & Administrative 3.0% 11,550  11,897  12,253  12,621  13,000  13,390  13,791  14,205  14,631  15,070  15,522  15,988  16,468  16,962  17,470  
Payroll 3.0% 118,800  122,364  126,035  129,816  133,710  137,722  141,853  146,109  150,492  155,007  159,657  164,447  169,380  174,462  179,696  
Utilities 3.0% 66,000  67,980  70,019  72,120  74,284  76,512  78,807  81,172  83,607  86,115  88,698  91,359  94,100  96,923  99,831  
Marketing 3.0% 9,900  10,197  10,503  10,818  11,143  11,477  11,821  12,176  12,541  12,917  13,305  13,704  14,115  14,538  14,975  
Maintenance & repairs 3.0% 23,100  23,793  24,507  25,242  25,999  26,779  27,583  28,410  29,262  30,140  31,044  31,976  32,935  33,923  34,941  
Service contracts 3.0% 23,100  23,793  24,507  25,242  25,999  26,779  27,583  28,410  29,262  30,140  31,044  31,976  32,935  33,923  34,941  
Management Fee 5.0% 40,000  36,265  36,990  37,730  38,484  39,254  40,039  40,840  41,657  42,490  43,340  44,206  45,090  45,992  46,912  
Professional services 3.0% 6,600  6,798  7,002  7,212  7,428  7,651  7,881  8,117  8,361  8,612  8,870  9,136  9,410  9,692  9,983  
Real Estate Taxes 3.0% 53,961  55,580  57,248  58,965  60,734  62,556  64,433  66,366  68,357  70,407  72,519  74,695  76,936  79,244  81,621  
Insurance 3.0% 59,400  61,182  63,017  64,908  66,855  68,861  70,927  73,055  75,246  77,504  79,829  82,223  84,690  87,231  89,848  

Total Cost of Operations 412,411        419,848        432,081        444,674        457,636        470,981        484,718        498,859        513,416        528,402        543,829        559,711        576,060        592,891        610,218        

Replacement Reserve Deposits 1.5% 19,800          20,097          20,398          20,704          21,015          21,330          21,650          21,975          22,305          22,639          22,979          23,323          23,673          24,028          24,389          

Net Operating Income 332,012  278,859        285,347        287,318        289,216        291,034        292,768        294,413        295,963        297,412        298,754        299,983        301,093        302,076        302,926        303,636        
664,025  

Debt Service - Hard 
First Mortgage Rate

Interest Payments 7.55% 214,587  213,240  211,789  210,223  208,536  206,716  204,754  202,639  200,359  197,900  195,249  192,391  189,309  185,987  182,405  
Principal Payments 17,226  18,573  20,025  21,590  23,278  25,097  27,059  29,174  31,455  33,913  36,564  39,423  42,504  45,827  49,409  

Total 231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  

Hard Pay Debt Service 231,813        231,813        231,813        231,813        231,813        231,813        231,813        231,813        231,813        231,813        231,813        231,813        231,813        231,813        231,813        
DSCR 1.20   1.23   1.24   1.25   1.26   1.26   1.27   1.28   1.28   1.29   1.29   1.30   1.30   1.31   1.31   

Total Debt Service 231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  231,813  

Before Tax Cash Flow 730,400  47,046  53,533  55,505  57,402  59,221  60,955  62,600  64,150  65,598  66,941  68,170  69,279  70,263  71,113  71,823  

Deferred Developer Fee Balance 462,258  424,835  380,550  333,850  284,786  233,413  179,792  123,991  66,081  6,143  0  (0) (0) 0  (0)  
LP Asset Management Fee: 5,000  5,000  5,000  5,000  5,000  5,000  5,000  5,000  5,000  5,000  5,000  5,000  5,000 5,000  5,000  
Deferred Developer Fee and Interest: 42,046  48,533  50,505  52,402  54,221  55,955  57,600  59,150  60,598  6,205  0  (0) (0) 0  (0)  

Cash Flow after Developer Fee - - - - - - - - - 55,736 63,170          64,279          65,263          66,113          66,823          

printed on 10/28/2022 at 9:45 PM
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NOTES: (1) Developer fee may not exceed the limits established in Rule Chapter 67-48, F.A.C., or this RFA.  Any portion of the fee that 

has been deferred must be included in Total Development Cost.  When the 

(2) When Housing Credit equity proceeds are being used as a source of financing, complete Columns 1 and 2.  The 

various FHFC Program fees should be estimated and included in column 2 for at least the Housing Credit Program.

(3) General Contractor's fee is limited to 14% of actual construction cost (for Application purposes, this is represented by 

A1.1. Column 3), rounded down to nearest dollar. The General Contractor's fee must be disclosed.  The General Contractor's 

fee includes General Conditions, Overhead, and Profit.

(4) For Application purposes, the maximum hard cost contingency allowed cannot exceed 5% of the amount provided in 

column 3 for A1.3. TOTAL ACTUAL CONSTRUCTION COSTS for Developments where 50 percent or more of the units are 

new construction.  Otherwise the maximum is 15%.  The maximum soft cost contingency allowed cannot exceed 

5% of the amount provided in column 3 for A2.1 TOTAL GENERAL DEVELOPMENT COST.  Limitations on these contingency 

line items post-Application are provided in Rule Chapter 67-48, F.A.C. (if applicable) and this RFA.

(5) Operating Deficit Reserves (ODR) of any kind are not to be included in C. DEVELOPMENT COST and cannot be used in 

determining the maximum Developer fee.  In addition, an ODR is not permitted in this Application at all.  If one has been 

included, it will be removed by the scorer, reducing total costs.  However, one may be included during the credit underwriting 

process where it will be sized. The final cost certification may include an ODR, but it cannot exceed the amount sized during 

credit underwriting.

(6) Commercial, retail, and office space are not functionally related and subordinate to the residential units, and are not 

considered to be community service facilities. As such, these costs are neither considered in eligible basis nor included

in the TDC PU Limitation process.

(7) Although the Corporation acknowledges that the costs listed on the Development Cost Pro Forma, Detail/Explanation Sheet, 

Construction or Rehab Analysis and Permanent Analysis are subject to change during credit underwriting, such costs are 

subject to the Total Development Cost Per Unit Limitation as provided in the RFA, as well as the other cost limitations provided 

in Rule Chapter 67-48, F.A.C., as applicable.

USE THE DETAIL/EXPLANATION SHEET FOR EXPLANATION OF * ITEMS.  IF ADDITIONAL SPACE IS REQUIRED, ENTER THE

INFORMATION ON THE ADDENDA LOCATED AT THE END OF THE APPLICATION. 

What was the Development Category of the Proposed Development:
Indicate the number of total units in the proposed Development: 66

1 2 3

HC ELIGIBLE
COSTS

HC INELIGIBLE
COSTS

TOTAL
COSTS

DEVELOPMENT COSTS
Actual Construction Costs 

Accessory Buildings

Demolition

Commercial/Retail Space See Note (6)

New Rental Units 8,981,025.00 8,981,025.00

*Off-Site Work (explain in detail)

Recreational Amenities 625,918.00 625,918.00

Rehab of Existing Common Areas

Rehab of Existing Rental Units

Site Work 2,000,000.00 2,000,000.00

*Other (explain in detail)

A1.1. Actual Construction Cost $ 11,606,943.00 $ $ 11,606,943.00

A1.2. General Contractor Fee See Note (3)

(Max. 14% of A1.1., column 3) $ 1,537,343.00 $ $ 1,537,343.00

A1.3. TOTAL ACTUAL CONSTRUCTION
COSTS $ 13,144,286.00 $ $ 13,144,286.00

A1.4. HARD COST CONTINGENCY See Note (4) $ 625,919.00 $ $ 625,919.00

New Construction (w/ or w/o Acquisition)
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1 2 3
HC ELIGIBLE

COSTS
HC INELIGIBLE

COSTS
TOTAL
COSTS

General Development Costs
Accounting Fees 50,000.00 50,000.00

Appraisal 6,500.00 6,500.00

Architect's Fee - Site/Building Design 200,000.00 200,000.00

Architect's Fee - Supervision 74,500.00 74,500.00

Builder's Risk Insurance 136,325.00 136,325.00

Building Permit 164,715.00 164,715.00

Capital Needs Assessment 5,000.00 5,000.00

Engineering Fees 125,000.00 125,000.00

Environmental Report 7,500.00 7,500.00

FHFC Administrative Fee See Note (2) 183,600.00 183,600.00

FHFC Application Fee See Note (2) 3,000.00 3,000.00

FHFC Compliance Fee See Note (2) 215,000.00 215,000.00

FHFC PRL/Credit Underwriting Fees See Note (2) 25,000.00 25,000.00

Green Building Certification/
HERS Inspection Costs 30,000.00 30,000.00

*Impact Fees (list in detail) 198,000.00 198,000.00

Inspection Fees 30,000.00 30,000.00

Insurance 6,600.00 6,600.00

Legal Fees 213,750.00 81,250.00 295,000.00

Market Study 3,500.00 3,500.00

Marketing/Advertising 50,000.00 50,000.00

Property Taxes

Soil Test Report 19,800.00 19,800.00

Survey 10,000.00 10,000.00

Tenant Relocation Costs

Title Insurance & Recording Fees 140,864.00 16,472.00 157,336.00

Utility Connection Fee 79,200.00 79,200.00

*Other (explain in detail) 235,851.00 235,851.00

A2.1. TOTAL GENERAL DEVELOPMENT
COST $ 1,733,605.00 $ 577,822.00 $ 2,311,427.00

A2.2. SOFT COST CONTINGENCY See Note (4) $ 72,472.00 $ 3,654.00 $ 76,126.00
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1 2 3

HC ELIGIBLE
COSTS

HC INELIGIBLE
COSTS

TOTAL
COSTS

Financial Costs 
Construction Loan Origination/

Commitment Fee(s) 162,125.00 162,125.00

Construction Loan Credit
Enhancement Fee(s)

Construction Loan Interest 1,116,000.00 663,006.00 1,779,006.00

Non-Permanent Loan(s) Closing
Costs 76,981.00 76,981.00

Permanent Loan Origination/
Commitment Fee(s) 28,500.00 28,500.00

Permanent Loan Credit
Enhancement Fee(s)

Permanent Loan Closing Costs 15,000.00 15,000.00

Bridge Loan Origination/
Commitment Fee(s)

Bridge Loan Interest

*Other (explain in detail)

A3. TOTAL FINANCIAL COSTS $ 1,278,125.00 $ 783,487.00 $ 2,061,612.00

ACQUISITION COST OF EXISTING
DEVELOPMENT (excluding land)

Existing Building(s)

*Other (explain in detail)

B. TOTAL ACQUISITION COSTS OF EXISTING
DEVELOPMENT (excluding land) $ $ $

C. DEVELOPMENT COST $ 16,854,407.00 $ 1,364,963.00 $ 18,219,370.00
(A1.3+A1.4+A2.1+A2.2+A3+B)

Developer Fee See Note (1)

Developer Fee on Acquisition Costs

Developer Fee on Non-Acquisition Costs 2,861,052.00 2,861,052.00

D. TOTAL DEVELOPER FEE $ 2,861,052.00 $ $ 2,861,052.00

E. OPERATING DEFICIT RESERVES See Note (5) $ $ $

F. TOTAL LAND COST $ $ 1,050,000.00 $ 1,050,000.00

G. TOTAL DEVELOPMENT COST See Note (7) $ 19,715,459.00 $ 2,414,963.00 $ 22,130,422.00
(C+D+E+F)
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Detail/Explanation Sheet

Totals must agree with Pro Forma.  Provide component descriptions and amounts for each item that has been 
completed on the Pro Forma that requires a detailed list or explanation.

DEVELOPMENT COSTS

Actual Construction Cost
(as listed at Item A1.)

Off-Site Work:  

Other:  

General Development Costs
(as listed at Item A2.)

Impact Fees:  

Other:  

Financial Costs
(as listed at Item A3.)

Other:

Acquisition Cost of Existing Developments
(as listed at Item B2. )

Other:  

NOTES: Neither brokerage fees nor syndication fees can be included in eligible basis.  Consulting fees, if any, and any financial or other guarantees 

required for the financing must be paid out of the Developer fee. Consulting fees include, but are not limited to, payments for Application 

consultants, construction management or supervision consultants, or local government consultants.

**(enter a percentage)

City of Tallahassee Impact Fees, School Board Impact Fees

P&P Bonds: $85,851
FF&E: $150,000

<select from menu>
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CONSTRUCTION/REHAB ANALYSIS
AMOUNT

A. Total Development Costs $ 22,130,422.00

B. Construction Funding Sources:

1. First Mortgage Financing $ 15,500,000.00

2. Second Mortgage Financing $ 460,000.00

3. Third Mortgage Financing $

4. Fourth Mortgage Financing $

5. Fifth Mortgage Financing $

6. Sixth Mortgage Financing $

7. Seventh Mortgage Financing $

8. Eighth Mortgage Financing $

9. Ninth Mortgage Financing $

10. Tenth Mortgage Financing $

11. HC Equity Proceeds Paid Prior to
Completion of Construction which
is Prior to Receipt of Final Certificate
of Occupancy or in the case of 
Rehabilitation, prior to placed-in
service date as determined by the 
Applicant. $ 4,589,541.00

12. Other: $

13. Other: $

14. Deferred Developer Fee $ 1,580,881.00

15. Total Construction Sources $ 22,130,422.00

C. Construction Funding Surplus
(B.15. Total Construction Sources, 

 less A. Total Development Costs): $ 0.00 (A negative number here represents a funding shortfall.)

Each Attachment must be listed behind its own Tab.  DO NOT INCLUDE ALL ATTACHMENTS BEHIND ONE TAB.

Local Government Subsidy

<select from menu>

<select from menu>

<select from menu>

<select from menu>

<select from menu>

Regulated Mortgage Lender

LENDER/TYPE OF FUNDS

<select from menu>

<select from menu>

<select from menu>



RFA 2021-201 DEVELOPMENT COST PRO FORMA (Page 6 of 8)

PERMANENT ANALYSIS
AMOUNT

A. Total Development Costs $ 22,130,422.00

B. Permanent Funding Sources:

1. First Mortgage Financing $ 2,850,000.00

2. Second Mortgage Financing $ 460,000.00

3. Third Mortgage Financing $

4. Fourth Mortgage Financing $

5. Fifth Mortgage Financing $

6. Sixth Mortgage Financing $

7. Seventh Mortgage Financing $

8. Eighth Mortgage Financing $

9. Ninth Mortgage Financing $

10. Tenth Mortgage Financing $

11. HC Syndication/HC Equity Proceeds $ 18,358,164.00

12. Other: $

13. Other: $

14. Deferred Developer Fee $ 462,258.00

15. Total Permanent Funding Sources $ 22,130,422.00

C. Permanent Funding Surplus
(B.15. Total Permanent Funding Sources, 

 less A. Total Development Costs): $ 0.00 (A negative number here represents a funding shortfall.)

Each Attachment must be listed behind its own Tab.  DO NOT INCLUDE ALL ATTACHMENTS BEHIND ONE TAB.

<select from menu>

<select from menu>

<select from menu>

<select from menu>

<select from menu>

<select from menu>

LENDER/TYPE OF FUNDS

Regulated Mortgage Lender

Local Government Subsidy

<select from menu>

<select from menu>
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The intent of this page is to assist the Applicant in determining a TDC PU Limitation for the proposed Development and comparing it to the appropriate 

RFA's TDC PU Limitation.  The accuracy of the comparison is dependent upon the accuracy of the inputs and Florida Housing takes no responsibility in 

any programing errors.  FHFC will not use this page to score TDC PU Limitation criteria.  If FHFC makes any adjustments to the Applicant's data or 

assumptions, FHFC's TDC PU for Limitation purposes of the proposed Development or the TDC PU Limitation determined by FHFC may be different than the 

amounts provided below.  Please read the RFA for qualifying responses and definition of terms.  This table is optional and its use is at the sole discretion 

of the Applicant.   Applicant is responsible to verify and be in compliance with all aspects of the Application to meet RFA criteria.

TDC PU LIMITATION ANALYSIS Not in South Florida, New Construction, Garden, Non-ESSC.

A. In which county is the proposed Development to be located?........................... (Medium County)

B. Will the proposed development be comprised of multiple development categories,
development types, or ESS designations?..................................................

C. You have indicated above on row 35 that the Development
Category of the Proposed Development is……………………………………

D. What is the proposed Development's Development Type?................................

E. Does the proposed Development qualify as Enhanced Structural
Systems Construction (ESSC)?..................................................................

The TDC PU Base Limitation for the above defined Development is……………

F. Does the proposed Development qualify for any of the following TDC PU Add-Ons or Multipliers?  Choose all that apply.

1. (a) PHA is a Principal/Affiliate Add-On………………………………………
(b) Requesting HOME funds from FHFC Add-On…………………………
(c) Requesting CDBG-DR funds from FHFC Add-On……………………

2. Tax-Exempt Bond Add-On…………………………………………………… (Select if applicable)

3. (a) North Florida Keys Area Multiplier………………………………………
(b) South Florida Keys Area Multiplier………………………………………

4. (a) Persons with Developmental Disabilities Multiplier……………………
(b) Persons with a Disabling Condition Multiplier…………………………
(c) Persons with Special Needs Multiplier…………………………………
(d) Homeless Demographic Multiplier………………………………………

5. Elderly ALF Multiplier………………………………………………………… (Select if applicable)

6. (a) Less than 51 units Multiplier*……………………………………………
(b) More than 50 units, but less than 81 units Multiplier*…………………

Unit Category, Type, and ESS 
Designation

NC Garden Non-ESS

NC Garden ESS

Unit Count
Maximum TDC PU 

Limitation
Pro Rata Limits

NC Mid-Rise Non-ESS

NC Mid-Rise ESS

NC High-Rise

Rehab Garden

Rehab Non-Garden

Total Blended TDC PU Base 
Limitation

No

New Construction (w/ or w/o Acquisition)

(Select one or no 
option, as applicable)

(Select one option if 
applicable)

(Select one option if 
applicable)

(Select one or no 
option, as applicable)

No

<select from menu>

*Blended Characteristic TDC PU Base Limitation table not required. Please move down to Item D.

Blended Characteristic TDC PU Base Limitation

<select from menu>

Leon

Garden

$320,000

<select from menu>

<select from menu>



The final overall TDC PU Limitation for the above defined Development is……

Derivation of the TDC PU of the proposed Development for Limitation purposes:

Total Development Costs (Line G., column 3)

Less Acq. Cost of Existing Dev. (excluding land) - Existing Building(s) (Not Applicable)

Less Land Acquisition Costs (Line F., column 3)

Less Operating Deficit Reserves (Line E., column 3)

Less Demolition and Relocation Costs, if applicable

Less Commercial/Retail Space Costs, if applicable

TDC of the proposed Development for Limitation Purposes:

TDC PU of the proposed Development for Limitation Purposes:

Is the proposed Development's TDC PU for Limitation purposes equal 
to or less than the TDC PU Limitation provided in the RFA?...................... **

*For 9% HC Permanent Supportive Housing RFAs only.  The proposed Development must be new construction to 
qualify as well as not being located in Monroe County.

$0.00

$0.00

Yes

$22,130,422.00

$0.00

$21,080,422.00

[ $320,000 Base Limit = $320,000 Total ]

$1,050,000.00

$0.00

$319,400.33

$320,000.00
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The intent of this page is to assist the Applicant in determining the overall Average Median Income for the proposed Development when the Development This portion

of the Development Cost Pro Forma is to assist the Applicant in understanding some of the variables involved when selecting Average Income test as the minimum 

housing credit set-aside offered in the RFA.  The data entered below will not be used to score the Application.  The entries below will not be used to establish the 

Applicant's set-aside commitment for Application purposes.  This is to be used as a tool to assist the Applicant in selecting appropriate set-aside commitments in the 

Application.  The accuracy of the table is dependent upon the accuracy of the inputs and Florida Housing takes no responsibility in any programming errors.  This table 

is optional and its use is at the sole discretion of the Applicant.  Applicant is responsible to verify and be in compliance with all aspects of the Application to meet RFA 

criteria. 

INCOME AVERAGING WORKSHEET

AMI Set-Aside # of Units % of Units

20% 0.00%

(ELI Designation) 30% 10 15.15%

40% 0.00%

50% 0.00%

60% 26 39.39%

70% 30 45.45%

80% 0.00%

Total Qualifying Housing Credit Units 66 100.00%

Market Rate Units 0.00%

Total Units 66 100.00%

60.00%
(equal to 60% 

maximum)
Average AMI of the Qualifying Housing 

Credit Units

(Total Units here matches the Total Units 
entered on row 33 above)

(This should match the HC Set-Aside 
Commitment in the Application)
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Site Control 
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Exhibit 5 

Zoning and Land Development Regulations 

 

 



(Form Rev. 07-2022)

FLORIDA HOUSING FINANCE CORPORATION
LOCAL GOVERNMENT VERIFICATION THAT DEVELOPMENT IS 

CONSISTENT WITH ZONING AND LAND USE REGULATIONS

Name of Development: 

Development Location: 
(At a minimum, provide the address number, street name and city, and/or provide the street name, closest designated intersection and either the city 
(if located within a city) or county (if located in the unincorporated area of the county).  The location of all Scattered Sites, if applicable, must also be 
included.

Number of Units in the Development:  ___________________________________
This number must be equal to or greater than the number of units stated by the Applicant in Exhibit A of the RFA.

The undersigned service provider confirms that, as of the date that this form was signed, the above referenced 
proposed number of units, density, and intended use are consistent with current land use regulations 

and zoning designation, or was approved pursuant to sections 125.01055(6) and 166.04151(6), Florida Statutes, or, if 
the Development consists of rehabilitation, the intended use is allowed as a legally non-conforming use.  

CERTIFICATION

I certify that the City/County of ________________________________ has vested in me the authority to verify
(Name of City/County)

consistency with local land use regulations and zoning designation or, if the Development consists of rehabilitation, 
the intended use is allowed as a "legally non-conforming use" and I further certify that the foregoing information is 
true and correct.  In addition, if the proposed Development site is in the Florida Keys Area as defined in Rule Chapter 
67-48, F.A.C., I further certify that the Applicant has obtained the necessary Rate of Growth Ordinance (ROGO)
allocations from the Local Government.

Signature Address (street address, city, state)

Print or Type Name Address (street address, city, state)

Print or Type Title Telephone Number (including area code)

_______________________________________
Date Signed

This certification must be signed by the applicable City's or County's Director of Planning and Zoning, appointed official (staff) responsible for 
determination of issues related to comprehensive planning and zoning, City Manager, or County Manager/Administrator/Coordinator.  Signatures 
from elected local government officials are not acceptable, nor are other signatories.  If there are alterations made to this form that change the 
meaning of the form, the form will not be accepted.

   Lakeside Flats

    
   2120 Mahan Dr, Tallahassee

67

  City of Tallahassee

   300 S. Adams St. 

Lance Jacobson    Tallahassee FL 32301 

Senior Planner (850) 891-7001, Option 4

10/26/2022



 

 
 

 

Site Location in Tallahassee and Urban Services Area 
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