
 

 

 

  

GREEN MILLS 
BUILDINC COMMUNITIES 

December 28th, 2021 

ATTN: Real Estate and Property Management Department 
City of St. Petersburg 
One 4th Street North 
St. Petersburg, FL 33701 

RE: Affordable Housing Proposal to Purchase or Lease and Development City-owned Property at 
18th Ave. South (Parcel ID: 25-31-16-88981-0010020) 

To Whom It May Concern: 

On behalf of Green Mills Group, LLC (“GM”) and Advantage Village Academy, Inc. (“AVA”), 
please accept this letter as our proposal to acquire and development the City-owned property 
located at 18th Ave. South (Parcel ID: 25-31-16-88981-0010020). The GM and AVA team combine 
decades of successful affordable housing development experience with a passion for empowering 
local families and business in St Petersburg.  

GM (and its affiliated entities) is a Limited Liability Company actively engaged in developing 
affordable housing throughout the State of Florida. Our principals have managed the development 
and finance of 8,000 affordable housing homes in Florida, representing more than $1B of 
public/private partnership development.  More recently, Green Mills developed and owns two 
affordable housing communities in the Historic Kenwood Neighborhood of St. Petersburg: Burlington 
Place and Burlington Post. We take pride in our willingness to work closely with local stakeholders -
City staff, community groups, and neighboring business - and view these efforts as prerequisites for 
successful development. 

GM Company principals have decades of affordable housing development and finance 
experience, and maintain a hands-on approach.  This requires Green Mills to be selective about 
opportunities pursued; by extension and by design, the company does not submit many tax credit 
subsidy applications each year.  This focused approach translates into higher quality with fewer 
mistakes and fewer conflicts of intertest for partners. As a result, Green Mills has achieved one of 
Florida’s highest competitive tax credit application success rates and has delivered each community 
on time and budget while providing more “green” features than required.  Green Mills and its 
principals are not subject to litigation, foreclosure history, disbarment, or other mitigating factor 
which might inhibit the team’s ability to proceed.  
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Advantage Village Academy, Inc. (AVA) is a qualified 501(c)(3) not-for-profit organization, 
founded and based in St. Petersburg. AVA was created over a decade ago with the mission to 
educate, empower, and enhance the quality of life for St. Petersburg’s individuals and families by 
promoting self-sufficiency, financial stability, and economic development. AVA provides guidance to 
many of St. Pete’s underprivileged youth within the City. 

AVA’s overarching goal of promoting self-betterment while trying to eradicate racial and 
ethnic disparities, AVA works tirelessly to incubate St. Pete’s disadvantaged local businesses. AVA 
provides educational programs and training to help develop skills and cross-training to help lead 
individuals and local small businesses towards financial stability and self-sufficiency. 

AVA rebranded and hosted St. Pete’s 32nd Annual MLK Dream Big Parade, introducing new 
routes and a family festival at Tropicana Field. This ‘Family Fun Day’ was conceived to bring parents, 
children, caregivers, and youth together with community organizations and presenters. Recently, 
AVA took over an empty 14,000 square foot retail space (formerly a Walgreens) to expand its 
missions while providing mentoring programs, community fundraising events, local performances 
gatherings, and small business incubation. 

Advantage Village Academy is a critical member of our team. Given its mission to help people 
in need and its successes supporting local, underserved businesses in St. Petersburg, AVA is the 
perfect organization partner up with in this endeavor and serve as an advocate and liaison with the 
local community. 

We are confident our team can work with the City to craft a viable financing and development 
plan for the Property that will help increase the supply of affordable housing in St. Pete while also 
providing a beautiful community which will serve as a catalyst for economic and social advancement. 

Development Plan: 

The property’s current zoning limits the site to 67 residential units which is relatively low and may be 
below the minimum number of units required for Tax Credit funding applications. To create a more 
viable development plan and increase the property’s potential, we intend to seek site plan approval 
for a minimum of 90 residential units and five (5) total stories. This can potentially be accomplished 
utilizing the new City ordinances 486-H and 485-H (deploying HB 1339) which affords the City great 
flexibility in approving site plans and density boosts for affordable housing developments. Given that 
the site is currently zoned ‘Corridor Commercial Traditional’, this City ordinance may require an 
amendment to include this zoning category. If not, we would have to seek a traditional rezoning. 
Enclosed herein is a schematic site plan reflecting 96 residential units and five (5) total stories. Other 
property and proposal information: 

Property Size: 2.1 Acres 
Current Use: Vacant 



 

 

Proposed Use: 96 affordable/workforce residential units with amenities and 
onsite parking. 

Unit Mix (subject to change): 19 studios 
41 one-bedroom 
36 two-bedroom 

Rent/Income Set-Asides: 100% of units at or below 80% AMI 
Amenities: Clubroom, fitness center, business center, family game room, 

secure building entrance, on-site property management 

Financing Plan: 

Financing new affordable housing development requires submitting funding applications to various 
Local, County, State, and/or Federal agencies. Our approach is to apply for all viable funding 
applications and work together with the City to explore all options.  Furthermore, the plan is to 
leverage either 9% or 4% Low Income Housing Tax Credits (“LIHTC”) to move forward as quickly as 
funding becomes available. 

Pairing noncompetitive 4% LIHTC and privately placed tax-exempt bonds with gap funds is an option 
we will explore because it accelerates the development timeline and does not rely on winning a 
highly competitive 9% LIHTC funding allocation. As customary, 4% LIHTC equity and senior tax-
exempt debt will account for approximately half of total project sources, leaving an estimated $9.7M 
gap in the sources. Some potential sources of gap funding include County Penny for Pinellas funds, 
State SAIL, City gap funding, and/or Federal ARP funds. We have included a detailed development 
proforma assuming 4% LIHTC paired with gap funds. 

If we are not able to secure sufficient gap funding to proceed with 4% LIHTC, we would like to apply 
for the more competitive 9% LIHTC from the Florida Housing Finance Corporation within the 
upcoming 2022 RFA cycle. This option will require a smaller gap/match funding contribution from the 
City. The minimum Local Government Contribution equals $75,000 and the more coveted (higher 
scoring) FHFC ‘Local Government Area of Opportunity’ funding preference is currently estimated to 
be $610,000. 

Acquisition Terms: 

o Ground Lease Option: 
§ 99-year ground lease term 
§ $1,000,000 capitalized ground lease payment, due 90 days after the building is 

issued a final certificate of occupancy and to be subordinate to payment 
outstanding project costs. 

o Fee-simple Purchase Option: 



§ Because the County’s Penny for Pinellas program is structured to incentivize fee-
simple interest in the land/property (as opposed to a ground-lease), if we pursue 
these funds we suggest a purchase option at the same $1,000,000 valuation. 

 o The $1,000,000 land payment assumes the development of a five story, 96 unit 
community. 

Given our team’s positive experiences working in St. Petersburg, we think we are an ideal partner to 
bring more affordable housing residences to this ever-growing City. We are energetic, loyal, and we 
have the experiential and financial wherewithal to proceed expeditiously. If our team is fortunate 
enough to gain site control, we will work diligently to codify achievable, developable, and financeable 
goals with the City. 

We appreciate the opportunity to work with the City of St. Petersburg. Please do not hesitate to 
contact us with any questions or comments. 

Sincerely, 

Oscar Sol, Principal and Managing Member 
Green Mills Group, LLC 

Copy to: Robert.Gerdes@stpete.org 

mailto:Robert.Gerdes@stpete.org
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Conceptual Massing Model 

Site Acreage 2.1 acres 

96 units 

154 parking spots 

Residential Units 

Parking spots 



9% Proforma 

18th Ave. S. - 9% LIHTC, Conventional Senior Debt 
Executive Summary 

Executive Summary 

 

Project Name 18th Ave. S. - 9% LIHTC, Conventional Senior De Unit Mix 
City St. Petersburg 0/1 19 
County Pinellas 1/1 41 
Development Manager Juanita Bernal 2/2 36 
New Construction / Rehab New 3/2 
Construction Type Mid-rise 4/2 
Total Number of Units / GSF 96 / 156,582 Total 96 
Number of Residential Buildings 1 
Number of Accessory Buildings -

Project Costs Per Unit Per Net Sq. Ft. 
Land / Acquisition / Brokerage 
Hard Cost Construction 
Hard Cost Contingency 
Developer Fee 
Construction Interest 
Financing Fees / FHFC Fees 
Operating Deficit Reserve 
Soft Costs 

1,000,000 
13,929,379 

680,469 
2,821,736 

480,000 
819,600 
399,153 

1,737,430 

5% 
64% 
3% 

13% 
2% 
4% 
2% 
8% 

10,417 
145,098 

7,088 
29,393 
5,000 
8,538 
4,158 

18,098 

15.33 
213.56 
10.43 
43.26 
7.36 

12.57 
6.12 

26.64 
Total Project Costs 21,867,767 100% 227,789.24 335.27 

Project Financing Total 0 Per Unit Per Net Sq. Ft. 
Permanent Loan 
St Pete Local Gov't 
PENNY 
SAIL 
LIHTC Limited Partner Equity 
Deferred Developer Fee 

3,650,000 
-
-
-

17,183,881 
1,033,886 

17% 
0% 
0% 
0% 

79% 
5% 

38,021 
-
-
-

178,999 
10,770 

55.96 
-
-
-

263.46 
15.85 

Total Project Financing 21,867,767 100% 227,789.24 335.27 
Construction Loan 12,100,000 55% 126,042 185.51 
LIHTC Equity During Construction 9,966,651 46% 103,819 152.81 
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18th Ave. S. - 9% LIHTC, Conventional Senior Debt 
Development Set Up 

General Information 
Development - 9% LIHTC, Conventiona 
City St. Petersburg 
County Pinellas 
State FL 
Deal Type: 9% - Comp. TC 
% Affordable: 100.0% 
Construction: New 
Building Type: Mid-rise 

Months 

17 
0 
13 
1 
2 
5 

# Occupancies upon C.O. 24 
# Occupancies per Mo. 24 

Event Duration (mos.) 
Length of Construction 14 
Length of Lease-Up 3 
Closing Through Conv. 21 

Timing and Leasing Assumptions 

(Pre)development Start 
Est. Closing 
Construction Start Date 
1st C.O. (lease-up begins) 
100% Completion 
Full Certified Occupancy 
Stab./Conversion/Final Equity 

Date 
8/1/21 
1/1/23 
1/1/23 
2/1/24 
3/1/24 
5/1/24 

10/1/24 

Credit Delivery Schedule 
2024 1,478,833 
2025 1,868,000 
2026 1,868,000 

Rent Table 
Est. Ave. Net 
(under A/c) Est. Rentable Total Net Max FHFC Net/Achievable 

Bedroom Type # Units SF (Gross) SF SF % AMI Type Rent (2021) Rent Monthly Rent Rent PSF Annual Rent 
Studio 2 520 550 1,040 30% ELI 387 325 650 0.625 7,800 
Studio 10 520 550 5,200 60% LI 775 713 7,130 1.371 85,560 
Studio 5 520 550 2,600 70% MLI 904 842 4,210 1.619 50,520 
Studio 2 520 550 1,040 80% HLI 1,034 972 1,944 1.869 23,328 
1 Bed / 1 Bath 11 600 632 6600 30% ELI 415 342 3,762 0.57 45,144 
1 Bed / 1 Bath 20 600 632 12000 60% LI 831 758 15,160 1.26 181,920 
1 Bed / 1 Bath 2 600 632 1200 70% MLI 969 896 1,792 1.49 21,504 
1 Bed / 1 Bath 8 600 632 4800 80% HLI 1108 1,035 8,280 1.73 99,360 
2 Bed / 2 Bath 2 854 894 1708 30% ELI 498 400 800 0.47 9,600 
2 Bed / 2 Bath 20 854 894 17080 60% LI 997 899 17,980 1.05 215,760 
2 Bed / 2 Bath 13 854 894 11102 70% MLI 1163 1,065 13,845 1.25 166,140 
2 Bed / 2 Bath 1 854 894 854 80% HLI 1330 1,232 1,232 1.44 14,784 
Total 96 679.42 65,224 76,785 921,420 

Unit Sizes & Utility Allowances Income Average Set aside Summary 
Type Ave. SF U/A Amt Type # Units % Units % Income Notes 

Studio 520 62 ELI 15 15.63% 6.8% 30% AMI per FHFC 
1 Bed / 1 Bath 600 73 LI 50 52.08% 6.8% 60% AMI FHFC housing credit set-aside units 
2 Bed / 2 Bath 854 98 MLI 20 20.83% 52.4% 70% AMI FHFC housing credit set-aside units 

11 11.46% 25.8% 80% AMI FHFC housing credit set-aside units 
0 0.00% 0.0% Non tax credit; 140% AMI set-aside for Surtax (to include mgr unit) 

3 Bed / 2 Bath N/A 136 HLI 
4 Bed / 2 Bath N/A WF 

Other Income 
Other Income PUPY Per Annum 
Cable Revenue 50 4,464 
Laundry / Machine Rentals 140 12,499 
Parking -
Misc. Revenue - -
Other Income 100 8,928 

Total: 290 25,891 

Vacancy Factor 7% 
Rental Income AGR 2% 
Other Income AGR 2% 
OPEX AGR 3% 

Operating Expenses 
Operating Expenses PUPY Per Annum PSF PUPM or % 
Utilities 
Real Estate Taxes 
Insurance 
R & M 
Administrative 
Payroll, Tax, Benefits 
Management Fee (PUPM) 
Security, Contract Svcs. 
Replacement Reserve 
Other 

615 
875 
650 
650 
435 

1,650 
552 
250 
300 
-

59,040 
84,000 
62,400 
62,400 
41,760 

158,400 
52,969 
24,000 
28,800 

0.9052 
1.2879 
0.9567 
0.9567 
0.6403 
2.4286 
0.8121 
0.3680 
0.4416 

-

6% 

Total: 5,977 573,769 8.80 

NOI & Cash Flow DSCR Checker 
Year 1 Stabilized NOI 310,350 Stab. Year 1 DSCR (inc. Surtax) 1.38 
Year 1 Stab. NCF 85,812 Stab. Year 15 DSCR (inc. Surtax 1.37 



18th Ave. S. - 9% LIHTC, Conventional Senior Debt 
Debt Sources 

Construction 
Lender TBD 
Mortgage Amount 12,100,000 
TBD 4.00% 
Monthly Debt Service 40,333 
Pay down Start Date 10/1/24 Draw surplus (shortfall) 
Forward Funded? No 915,909 
Same Lender as Permanent D No 

1 2 3 
Lender TBD Fixed Rate Mortgage (3) 
Origination Date 10/1/24 10/1/24 10/2/17 
Interest Only Period (in mos) - Begin Amort  - -
Adjusted Origination Date 10/1/24 2024 10/1/24 10/2/17 
Mortgage Amount  3,650,000 -
Interest Rate (Actual) 4.60% 1.00% 0.00% 
Amortization (in mos)  360  360  360 
Third Party Debt? Yes Yes Yes 
Monthly Debt Service 18,712 - -
Annual Debt Service 224,538 - -

Stabilized NOI 310,350 
Required DSCR 1.15 

Maximum Debt Service 269,870 
Total Hard Debt Service: 224,538 

Current DSCR 1.38 
Year 15 DSCR 1.37 
Senior + Sub DSCR 1.38 
Year 15 Senior + Sub DSCR 1.37 

Net Cash Flow per Unit (Year 1) $906 

I 

I I 

I 

I I 

- -

Soft (subordinate) Debt Terms 

1 2 3 4 5 
Lender St Pete Local Gov't SAIL PENNY 
Origination Date 2/1/16 2/1/16 2/1/16 2/1/16 2/1/16 
Mortgage Amount 
Interest Rate 0.00% Max DSCR 0.00% 0.00% 0.00% 0.00% 
Annual Payment  - 1.6  - - - -
Excess Cash Flow Pays Princi No Min DSCR No No No No 
% Payable out of Cash Flow 25% 1.1 0% 0% 0% 0% 
Simple or Compound Simple DDF Compound Compound Compound Compound 
Third Party Debt? Yes 10% No Yes Yes Yes 
Cash Flow Priority 3 9 5 6 7 
Term (in months) 360 RFA pg 25 sct. G 360 360 360 360 
Maturity Date 2/1/46 2/1/46 2/1/46 2/1/46 2/1/46 

Developer s Fee Timing 
Summary 

Total Fee (net of Land > apprais 2,821,736 
Deferred Fee 1,033,886 37% 
Cash Fee 1,787,850 63% 

Funding Date Amount Percentage Percentage 
Benchmark Funded Paid of Paid Fee of Total Fee 
Equity @ Closing 01/01/2023 $219,014 12.25% 7.76% 
Equity @ 50% Compl. 08/01/2023 Surtax Closes $376,876 21.08% 13.36% 
Equity @ 100% Compl. 
Equity @ Cost Cert. 

03/01/2024 
10/01/2024 

$595,950 
$0 

33.33% 
0.00% 

21.12% 
0.00% 

Equity @ Stabilization 10/01/2024 $596,010 33.34% 21.12% 
8609's 10/01/2024 $0 0.00% 0.00% 
Deferred 10/01/2024 $1,033,886 36.64% 

Deferred Developer Fee Note Terms 
Origination Date 3/1/24 
Amount 1,033,886.06 
Interest Rate No 
Excess Cash Flow Pays Principle Yes 
% Payable out of Cash Flow 100% 
Simple or Compound Compound 
Third Party Debt? No 
Cash Flow Priority 2 



Tax Credit Input 

18th Ave. S. - 9% LIHTC, Conventional Senior Debt 
Tax Credit Equity Sources 

9% Credit Rate 9.00% 
4% / Bonds Credit Rate 4.00% 
Applicable LIHTC Rate 9.00% Lower Tier TC, Losses% CF / Residual 
Acq. Credit Rate 3.25% Limited Partner 99.99% 10% 
Hist. Credit Rate 0.00% GP 1 0.01% 90% 
TBD GP 2 0.00% 0% 
App or Artificial Credit Cap 1,868,000 1868000 SLP 0.00% 0% 
Other Credits 0 
Historic Credits Projected 0 

DDA / QCT 30% Basis Boost? yes 
Personal Property per unit $3,500 

Price / Federal Cre 92.00 
Price / Historic Cre 0.00 Date Credits Start for Final Unit P.I.S. 

Final Year of Compliance Period 
Holding Period (Years) 
Federal Credit to Loss Ratio 

Total Fund % Credits Price Net Equity 

LIHTC 18,680,000 99.99% 18,678,132 $0.9200 17,183,881 
Historic 0 99.99% 0 $0.0000 0 
Other 0.00 0.00% 0 0 0 

17,183,881 

Total Eligible Basis 17,636,492 0 0 
Less Historic 0 0 0 

for other 0 0 0 
Subtotal 17,636,492 0 0 

For Area 130.00% 22,927,440 0 0 
Adjusted Basis 22,927,440 0 0 
Qualified Fraction 100.00% 100.00% 100.00% 

Qualified Basis 22,927,440 0 0 
Times Credit rate 9.00% 3.25% 20.00% 
Subtotal LIHTC 2,063,460 0 0 
TOTAL COMBINED LIHTC 2,063,460 
Reservation Request (or estimate) 1,868,000 Excess (short) Basis 1,670,598 

-

Capital Contribution Schedule FEDERAL EQUITY Historic Equity TOTAL EQUITY 
Event Date Months Duration % $ $ $ 
Equity @ Closing 01/01/2023 1 25.00% $4,295,970 $0 $4,295,970 
Equity @ 15% Compl. 03/01/2023 2 2 0.00% $0 $0 $0 
Equity @ 25% Compl. 06/01/2023 3 5 0.00% $0 $0 $0 
Equity @ 50% Compl. 08/01/2023 2 7 8.00% $1,374,711 $0 $1,374,711 
Equity @ 75% Compl. 11/01/2023 3 10 0.00% $0 $0 $0 
Equity @ 98% Compl. 02/01/2024 3 13 25.00% $4,295,970 $0 $4,295,970 
Equity @ 100% Compl. 03/01/2024 1 14 0.00% $0 $0 $0 
Equity @ Cost Cert. 10/01/2024 7 21 25.00% $4,295,970 $0 $4,295,970 
Equity @ Stabilization 10/01/2024 3 24 16.42% $2,821,260 $0 $2,821,260 
8609's 10/01/2024 0 24 0.58% $100,000 $0 $100,000 

100.00% $17,183,881 $0 $17,183,881 

I 

Equity Price and Pay ins 



18th Ave. S. - 9% LIHTC, Conventional Senior Debt 
Sources & Uses 

Sources of Funds: 
Total ($) Per Unit ($) % 

LIHTC Limited Partner Net Equity  17,183,881  178,999 78.6% 
Permanent Loan  3,650,000  38,021 16.7% 
St Pete Local Gov't - - 0.0% 
Deferred Developer Fee 1,033,886  10,770 4.7% 
Total Sources of Funds 21,867,767 227,789 100.0% 
Construction Loan 12,100,000 
LIHTC Equity During Construction 9,966,651 
Deferred Dev. Fee (construction) -198,883

 126,042 
 103,819 
 (2,072) 

55.3% 
45.6% 
-0.9% 

Total Construction Sources 21,867,767 227,789 100% 
Uses of Funds: 

Cost Type Total ($) Per Unit ($) % 
Land Land 1,000,000 10,417 4.6% 
Hard Costs Hard Costs 13,609,379 141,764 62.2% 
Hard Cost Contingency @ 4.9% Hard Costs 680,469 5% 7,088 3.1% 

Solar Panels / Green Upgrades Hard Costs 20,000 208 0.1% 
Builder's Risk Insurance Hard Costs 80,000 833 0.4% 
Recreational / Owner Items Hard Costs 220,000 2,292 1.0% 
Accounting Fees/Cost Cert Soft Costs 40,000 417 0.2% 
Architect Fees (includes Civil) Soft Costs 481,361 3.5% 5,014 2.2% 
Green Commissioning, Certs Soft Costs 37,500 391 0.2% 
Other Soft Costs 0 0.0% 
Building Permits Soft Costs 129,600 1,350 0.6% 
Utility Connection Fees Soft Costs 96,000 1,000 0.4% 
Environmental Report / Monitorin Soft Costs 20,000 208 0.1% 
Other Soft Costs 0 0 0.0% 
Impact Fees Soft Costs 232,195 2,419 1.1% 
PCA, Inspection Fees Soft Costs 33,000 344 0.2% 
Insurance Soft Costs 60,000 625 0.3% 
Legal Expenses Soft Costs 135,000 1,406 0.6% 
Market Study/Appraisal Soft Costs 15,500 161 0.1% 
Real Estate Taxes Soft Costs 80,000 833 0.4% 
Soft Cost Contingency Soft Costs 60,000 1.8% 625 0.3% 
Soils Testing Soft Costs 4,200 44 0.0% 
Survey Soft Costs 28,000 292 0.1% 
Title & Recording Soft Costs 131,075 1,365 0.6% 
Misc. Marketing (photos, printing Soft Costs 10,000 104 0.0% 
Credit Underwriting Fee Soft Costs 22,500 234 0.1% 
FHFC Admin. / Processing Fees Soft Costs 205,000 2,135 0.9% 
FHFC Application Fee Soft Costs 3,000 31 0.0% 
FHFC Compliance Monitoring Fee Soft Costs 201,600 2,100 0.9% 
Subsidy Layering Review Fee Soft Costs 0 0 0.0% 
Construction Period Interest Const. Interest 480,000 5,000 2.2% 
Const. Loan Origination Fees Financing Fees 121,000 1,260 0.6% 
Const. Loan Closing Costs Financing Fees 25,000 260 0.1% 
Perm Loan Origination Fees Financing Fees 36,500 380 0.2% 
Perm Loan Closing Costs Financing Fees 20,000 208 0.1% 
Other Legal Financing Fees 160,000 1,667 0.7% 
Other Financing Fees (synd., PDL) Financing Fees 25,000 260 0.1% 
Misc. Financing Financing Fees 0 0 0.0% 
Org, Entity Costs Soft Costs 4,000 42 0.0% 
Rent-up, Marketing Soft Costs 140,000 1,458 0.6% 
Operating Deficit Reserve Reserves 399,153 4,158 1.8% 
Dev Fee - Land (above appraisal) Dev Fee 0 0 0.0% 
Developer Fee & Overhead Dev Fee 2,821,736 16% 29,393 12.9% 
Total Uses of Funds 21,867,767 227,789 100.00% 



18th Ave. S. - 9% LIHTC, Conventional Senior Debt 
LIHTC 20 Year Cash Flow Projection 

Cash Flow Projection 

Year (Timing) 
Year (Calendar) 

lease-up 
0 

2024 

stabilized 
1 

2025 
2 

2026 
3 

2027 
4 

2028 
5 

2029 
6 

2030 
7 

2031 
8 

2032 
9 

2033 
10 

2034 
11 

2035 
12 

2036 
13 

2037 
14 

2038 
15 

2039 
16 

2040 
17 

2041 
18 

2042 
19 

2043 
20 

2044 

TBD 
Operating Income 

Gross Potential Re
Vacancy Loss 

% Yr 1: 
nt 

50% 
460,710 
(32,250) 

939,848 
(65,789) 

958,645 
(67,105) 

977,818 
(68,447) 

997,375 
(69,816) 

1,017,322 
(71,213) 

1,037,669 
(72,637) 

1,058,422 
(74,090) 

1,079,590 
(75,571) 

1,101,182 
(77,083) 

1,123,206 
(78,624) 

1,145,670 
(80,197) 

1,168,583 
(81,801) 

1,191,955 
(83,437) 

1,215,794 
(85,106) 

1,240,110 
(86,808) 

1,264,912 
(88,544) 

1,290,210 
(90,315) 

1,316,015 
(92,121) 

1,342,335 
(93,963) 

1,369,182 
(95,843) 

Net Rental Revenue: 428,460 874,059 891,540 909,371 927,558 946,110 965,032 984,332 1,004,019 1,024,099 1,044,581 1,065,473 1,086,783 1,108,518 1,130,689 1,153,302 1,176,368 1,199,896 1,223,894 1,248,372 1,273,339 

Cable Revenue 2,232 4,553 4,644 4,737 4,832 4,929 5,027 5,128 5,230 5,335 5,442 5,550 5,661 5,775 5,890 6,008 6,128 6,251 6,376 6,503 6,633 
Laundry / Machine Rentals 6,250 12,749 13,004 13,264 13,530 13,800 14,076 14,358 14,645 14,938 15,236 15,541 15,852 16,169 16,492 16,822 17,159 17,502 17,852 18,209 18,573 
Parking - - - - - - - - - - - - - - - - - - - - -
Misc. Revenue - - - - - - - - - - - - - - - - - - - - -
Other Income 4,464 9,107 9,289 9,474 9,664 9,857 10,054 10,255 10,461 10,670 10,883 11,101 11,323 11,549 11,780 12,016 12,256 12,501 12,751 13,006 13,267 
Total Other Income: 12,946 26,409 26,937 27,476 28,025 28,586 29,158 29,741 30,336 30,942 31,561 32,192 32,836 33,493 34,163 34,846 35,543 36,254 36,979 37,719 38,473 

Net Revenue: 441,406 900,468 918,477 936,847 955,584 974,696 994,189 1,014,073 1,034,355 1,055,042 1,076,143 1,097,666 1,119,619 1,142,011 1,164,851 1,188,148 1,211,911 1,236,150 1,260,873 1,286,090 1,311,812 

Operating Expenses % Yr 1: 75% 
Utilities 44,280 60,811 62,636 64,515 66,450 68,444 70,497 72,612 74,790 77,034 79,345 81,725 84,177 86,702 89,303 91,982 94,742 97,584 100,512 103,527 106,633 
Real Estate Taxes 63,000 86,520 89,116 91,789 94,543 97,379 100,300 103,309 106,409 109,601 112,889 116,276 119,764 123,357 127,058 130,869 134,795 138,839 143,004 147,295 151,713 
Insurance 46,800 64,272 66,200 68,186 70,232 72,339 74,509 76,744 79,046 81,418 83,860 86,376 88,967 91,637 94,386 97,217 100,134 103,138 106,232 109,419 112,701 
R & M 46,800 64,272 66,200 68,186 70,232 72,339 74,509 76,744 79,046 81,418 83,860 86,376 88,967 91,637 94,386 97,217 100,134 103,138 106,232 109,419 112,701 
Administrative 31,320 43,013 44,303 45,632 47,001 48,411 49,864 51,360 52,900 54,487 56,122 57,806 59,540 61,326 63,166 65,061 67,013 69,023 71,094 73,226 75,423 
Payroll, Tax, Benefits 118,800 163,152 168,047 173,088 178,281 183,629 189,138 194,812 200,656 206,676 212,876 219,263 225,841 232,616 239,594 246,782 254,185 261,811 269,665 277,755 286,088 
Management Fee (PUPM) 39,727 54,558 56,195 57,880 59,617 61,405 63,247 65,145 67,099 69,112 71,186 73,321 75,521 77,786 80,120 82,524 84,999 87,549 90,176 92,881 95,667 
Security, Contract Svcs. 18,000 24,720 25,462 26,225 27,012 27,823 28,657 29,517 30,402 31,315 32,254 33,222 34,218 35,245 36,302 37,391 38,513 39,668 40,858 42,084 43,347 
Replacement Reserve 21,600 28,800 28,800 28,800 28,800 29,664 29,664 29,664 29,664 29,664 30,554 30,554 30,554 30,554 30,554 31,471 32,415 33,387 34,389 35,420 36,483 
Other - - - - - - - - - - - - - - - - - - - - -
Total Operating Expenses: 430,327 590,118 606,957 624,302 642,167 661,432 680,385 699,907 720,014 740,725 762,946 784,918 807,549 830,859 854,868 880,514 906,929 934,137 962,161 991,026 1,020,757 

Net Operating Income: 11,079 310,350 311,520 312,545 313,417 313,263 313,804 314,166 314,341 314,317 313,196 312,747 312,070 311,152 309,983 307,634 304,982 302,012 298,711 295,064 291,055 

Senior Debt Service (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) (224,538) 
Senior DSCR 1.38 1.39 1.39 1.40 1.40 1.40 1.40 1.40 1.40 1.39 1.39 1.39 1.39 1.38 1.37 1.36 1.35 1.33 1.31 1.30 

Cash Flow Available for Level 1 1 - 85,812 86,982 88,007 88,879 88,725 89,266 89,628 89,802 89,779 88,658 88,209 87,532 86,614 85,445 83,096 80,444 77,474 74,173 70,526 66,517 
Deferred Developer Fee 2 - 85,812 86,982 88,007 88,879 88,725 89,266 89,628 89,802 89,779 88,658 88,209 60,136 - - - - - - -



4 % Proforma 

18th Ave. S. - 4% LIHTC, Tax-exempt Bonds, Gap Funds 
Executive Summary 

Executive Summary 

 

 

Project Name 18th Ave. S. - 4% LIHTC, Tax-exempt Bonds, Ga Unit Mix 
City St. Petersburg 0/1 19 
County Pinellas 1/1 41 
Development Manager Juanita Bernal 2/2 36 
New Construction / Rehab New 3/2 
Construction Type Mid-rise 4/2 
Total Number of Units / GSF 96 / 156,582 Total 96 
Number of Residential Buildings 1 
Number of Accessory Buildings -

Project Costs Per Unit Per Net Sq. Ft. 
Land / Acquisition / Brokerage 
Hard Cost Construction 
Hard Cost Contingency 
Developer Fee 
Construction Interest 
Financing Fees / FHFC Fees 
Operating Deficit Reserve 
Soft Costs 

1,000,000 
13,929,379 

680,469 
2,842,075 

660,000 
751,600 
399,809 

1,752,630 

5% 
63% 
3% 

13% 
3% 
3% 
2% 
8% 

10,417 
145,098 

7,088 
29,605 
6,875 
7,829 
4,165 

18,257 

15.33 
213.56 
10.43 
43.57 
10.12 
11.52 
6.13 

26.87 
Total Project Costs 22,015,962 100% 229,332.94 337.54 

Project Financing Total 0 Per Unit Per Net Sq. Ft. 
Permanent Loan 
St Pete Local Gov't 
PENNY 
SAIL 
LIHTC Limited Partner Equity 
Deferred Developer Fee (GAP) 

3,650,000 
-
-
-

8,512,645 
9,853,317 

17% 
0% 
0% 
0% 

39% 
45% 

38,021 
-
-
-

88,673 
102,639 

55.96 
-
-
-

130.51 
151.07 

Total Project Financing 22,015,962 100% 229,332.94 337.54 
Construction Loan 14,000,000 64% 145,833 214.64 
LIHTC Equity During Construction 4,937,334 22% 51,431 75.70 
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18th Ave. S. - 4% LIHTC, Tax-exempt Bonds, Gap Funds 
Development Set Up 

General Information 
Development 4% LIHTC, Tax-exempt Bo 
City St. Petersburg 
County Pinellas 
State FL 
Deal Type: 4% TC / Bonds 
% Affordable: 100.0% 
Construction: New 
Building Type: Mid-rise 

Months 

17 
0 
13 
1 
2 
5 

# Occupancies upon C.O. 24 
# Occupancies per Mo. 24 

Event Duration (mos.) 
Length of Construction 14 
Length of Lease-Up 3 
Closing Through Conv. 21 

Timing and Leasing Assumptions 

(Pre)development Start 
Est. Closing 
Construction Start Date 
1st C.O. (lease-up begins) 
100% Completion 
Full Certified Occupancy 
Stab./Conversion/Final Equity 

Date 
8/1/21 
1/1/23 
1/1/23 
2/1/24 
3/1/24 
5/1/24 

10/1/24 

Credit Delivery Schedule 
2024 732,593 
2025 925,380 
2026 925,380 

Rent Table 
Est. Ave. Net 
(under A/c) Est. Rentable Total Net Max FHFC Net/Achievable 

Bedroom Type # Units SF (Gross) SF SF % AMI Type Rent (2021) Rent Monthly Rent Rent PSF Annual Rent 
Studio 2 520 550 1,040 30% ELI 387 325 650 0.625 7,800 
Studio 10 520 550 5,200 60% LI 775 713 7,130 1.371 85,560 
Studio 5 520 550 2,600 70% MLI 904 842 4,210 1.619 50,520 
Studio 2 520 550 1,040 80% HLI 1,034 972 1,944 1.869 23,328 
1 Bed / 1 Bath 11 600 632 6600 30% ELI 415 342 3,762 0.57 45,144 
1 Bed / 1 Bath 20 600 632 12000 60% LI 831 758 15,160 1.26 181,920 
1 Bed / 1 Bath 2 600 632 1200 70% MLI 969 896 1,792 1.49 21,504 
1 Bed / 1 Bath 8 600 632 4800 80% HLI 1108 1,035 8,280 1.73 99,360 
2 Bed / 2 Bath 2 854 894 1708 30% ELI 498 400 800 0.47 9,600 
2 Bed / 2 Bath 20 854 894 17080 60% LI 997 899 17,980 1.05 215,760 
2 Bed / 2 Bath 13 854 894 11102 70% MLI 1163 1,065 13,845 1.25 166,140 
2 Bed / 2 Bath 1 854 894 854 80% HLI 1330 1,232 1,232 1.44 14,784 
Total 96 679.42 65,224 76,785 921,420 

Unit Sizes & Utility Allowances Income Average Set aside Summary 
Type Ave. SF U/A Amt Type # Units % Units % Income Notes 

Studio 520 62 ELI 15 15.63% 6.8% 30% AMI per FHFC 
1 Bed / 1 Bath 600 73 LI 50 52.08% 6.8% 60% AMI FHFC housing credit set-aside units 
2 Bed / 2 Bath 854 98 MLI 20 20.83% 52.4% 70% AMI FHFC housing credit set-aside units 

11 11.46% 25.8% 80% AMI FHFC housing credit set-aside units 
0 0.00% 0.0% Non tax credit; 140% AMI set-aside for Surtax (to include mgr unit) 

3 Bed / 2 Bath N/A 136 HLI 
4 Bed / 2 Bath N/A WF 

Other Income 
Other Income PUPY Per Annum 
Cable Revenue 50 4,464 
Laundry / Machine Rentals 140 12,499 
Parking -
Misc. Revenue - -
Other Income 100 8,928 

Total: 290 25,891 

Vacancy Factor 7% 
Rental Income AGR 2% 
Other Income AGR 2% 
OPEX AGR 3% 

Operating Expenses 
Operating Expenses PUPY Per Annum PSF PUPM or % 
Utilities 
Real Estate Taxes 
Insurance 
R & M 
Administrative 
Payroll, Tax, Benefits 
Management Fee (PUPM) 
Security, Contract Svcs. 
Replacement Reserve 
Other 

615 
875 
650 
650 
435 

1,650 
552 
250 
300 
-

59,040 
84,000 
62,400 
62,400 
41,760 

158,400 
52,969 
24,000 
28,800 

0.9052 
1.2879 
0.9567 
0.9567 
0.6403 
2.4286 
0.8121 
0.3680 
0.4416 

-

6% 

Total: 5,977 573,769 8.80 

NOI & Cash Flow DSCR Checker 
Year 1 Stabilized NOI 310,350 Stab. Year 1 DSCR (inc. Surtax) 1.37 
Year 1 Stab. NCF 84,501 Stab. Year 15 DSCR (inc. Surtax 1.36 



18th Ave. S. - 4% LIHTC, Tax-exempt Bonds, Gap Funds 
Debt Sources 

Construction Loan 

Construction 
Lender TBD 
Mortgage Amount 14,000,000 
TBD 4.00% 
Monthly Debt Service 46,667 
Pay down Start Date 10/1/24 Draw surplus (shortfall) 
Forward Funded? No 365,957 
Same Lender as Permanent D No 

Bond 50% Test 
66% 

1 2 3 
Lender TBD Fixed Rate Mortgage (3) 
Origination Date 10/1/24 10/1/24 10/2/17 
Interest Only Period (in mos) - Begin Amort 
Adjusted Origination Date 10/1/24 2024 10/1/24 10/2/17 
Mortgage Amount  3,650,000 -
Interest Rate (Actual) 4.65% 1.00% 0.00% 
Amortization (in mos)  360  360  360 
Third Party Debt? Yes Yes Yes 
Monthly Debt Service 18,821 - -
Annual Debt Service 225,849 - -

Stabilized NOI 310,350 
Required DSCR 1.15 

Maximum Debt Service 269,870 
Total Hard Debt Service: 225,849 

Current DSCR 1.37 
Year 15 DSCR 1.36 
Senior + Sub DSCR 1.37 
Year 15 Senior + Sub DSCR 1.36 

Net Cash Flow per Unit (Year 1) $892 

 

I 

I I 

I 

I I 
- -

- -

Soft (subordinate) Debt Terms 

1 2 3 4 5 
Lender St Pete Local Gov't SAIL PENNY 
Origination Date 2/1/16 2/1/16 2/1/16 2/1/16 2/1/16 
Mortgage Amount 
Interest Rate 0.00% Max DSCR 0.00% 0.00% 0.00% 0.00% 
Annual Payment - 1.6 - - - -
Excess Cash Flow Pays Princi No Min DSCR No No No No 
% Payable out of Cash Flow 25% 1.1 0% 0% 0% 0% 
Simple or Compound Simple DDF Compound Compound Compound Compound 
Third Party Debt? Yes 10% No Yes Yes Yes 
Cash Flow Priority 3 9 5 6 7 
Term (in months) 360 RFA pg 25 sct. G 360 360 360 360 
Maturity Date 2/1/46 2/1/46 2/1/46 2/1/46 2/1/46 

Developer s Fee Timing 
Summary 

Total Fee (net of Land > apprais 2,842,075 
Deferred Fee 9,853,317 347% 
Cash Fee (7,011,242) -247% 

Funding Date Amount Percentage Percentage 
Benchmark Funded Paid of Paid Fee of Total Fee 
Equity @ Closing 01/01/2023 $0 12.25% 0.00% 
Equity @ 50% Compl. 08/01/2023 Surtax Closes $0 21.08% 0.00% 
Equity @ 100% Compl. 03/01/2024 $0 33.33% 0.00% 
Equity @ Cost Cert. 10/01/2024 $0 0.00% 0.00% 
Equity @ Stabilization 10/01/2024 $0 33.34% 0.00% 
8609's 10/01/2024 $0 0.00% 0.00% 
Deferred 10/01/2024 $9,853,317 100.00% 

Deferred Developer Fee Note Terms 
Origination Date 3/1/24 
Amount 9,853,317.47 
Interest Rate No 
Excess Cash Flow Pays Principle Yes 
% Payable out of Cash Flow 100% 
Simple or Compound Compound 
Third Party Debt? No 
Cash Flow Priority 2 



Tax Credit Input 

18th Ave. S. - 4% LIHTC, Tax-exempt Bonds, Gap Funds 
Tax Credit Equity Sources 

9% Credit Rate 9.00% 
4% / Bonds Credit Rate 4.00% 
Applicable LIHTC Rate 4.00% Lower Tier TC, Losses% CF / Residual 
Acq. Credit Rate 3.25% Limited Partner 99.99% 10% 
Hist. Credit Rate 0.00% GP 1 0.01% 90% 
TBD GP 2 0.00% 0% 
App or Artificial Credit Cap 1,868,000 1868000 SLP 0.00% 0% 
Other Credits 0 
Historic Credits Projected 0 

DDA / QCT 30% Basis Boost? yes 
Personal Property per unit $3,500 

Price / Federal Cre 92.00 
Price / Historic Cre 0.00 Date Credits Start for Final Unit P.I.S. 

Final Year of Compliance Period 
Holding Period (Years) 
Federal Credit to Loss Ratio 

Total Fund % Credits Price Net Equity 

LIHTC 9,253,800 99.99% 9,252,875 $0.9200 8,512,645 
Historic 0 99.99% 0 $0.0000 0 
Other 0.00 0.00% 0 0 0 

8,512,645 

Total Eligible Basis 17,795,831 0 0 
Less Historic 0 0 0 

for other 0 0 0 
Subtotal 17,795,831 0 0 

For Area 130.00% 23,134,581 0 0 
Adjusted Basis 23,134,581 0 0 
Qualified Fraction 100.00% 100.00% 100.00% 

Qualified Basis 23,134,581 0 0 
Times Credit rate 4.00% 3.25% 20.00% 
Subtotal LIHTC 925,380 0 0 
TOTAL COMBINED LIHTC 925,380 
Reservation Request (or estimate) 925,380 Excess (short) Basis -

-

Capital Contribution Schedule FEDERAL EQUITY Historic Equity TOTAL EQUITY 
Event Date Months Duration % $ $ $ 
Equity @ Closing 01/01/2023 1 25.00% $2,128,161 $0 $2,128,161 
Equity @ 15% Compl. 03/01/2023 2 2 0.00% $0 $0 $0 
Equity @ 25% Compl. 06/01/2023 3 5 0.00% $0 $0 $0 
Equity @ 50% Compl. 08/01/2023 2 7 8.00% $681,012 $0 $681,012 
Equity @ 75% Compl. 11/01/2023 3 10 0.00% $0 $0 $0 
Equity @ 98% Compl. 02/01/2024 3 13 25.00% $2,128,161 $0 $2,128,161 
Equity @ 100% Compl. 03/01/2024 1 14 0.00% $0 $0 $0 
Equity @ Cost Cert. 10/01/2024 7 21 25.00% $2,128,161 $0 $2,128,161 
Equity @ Stabilization 10/01/2024 3 24 15.83% $1,347,150 $0 $1,347,150 
8609's 10/01/2024 0 24 1.17% $100,000 $0 $100,000 

100.00% $8,512,644 $0 $8,512,644 

I 

Equity Price and Pay ins 



 

18th Ave. S. - 4% LIHTC, Tax-exempt Bonds, Gap Funds 
Sources & Uses 

Sources of Funds: 
Total ($) Per Unit ($) % 

LIHTC Limited Partner Net Equity  8,512,645  88,673 38.7% 
Permanent Loan  3,650,000  38,021 16.6% 
St Pete Local Gov't - - 0.0% 
SAIL - - 0.0% 
PENNY - - 0.0% 
Deferred Developer Fee (GAP) 9,853,317  102,639 44.8% 
Total Sources of Funds 22,015,962 229,333 100.0% 
Construction Loan 14,000,000 
LIHTC Equity During Construction 4,937,334 
Deferred Dev. Fee (construction) 3,078,628

 145,833 
 51,431 
 32,069 

63.6% 
22.4% 
14.0% 

Total Construction Sources 22,015,962 229,333 100% 
Uses of Funds: 

Cost Type Total ($) Per Unit ($) % 
Land Land 1,000,000 10,417 4.5% 
Hard Costs Hard Costs 13,609,379 141,764 61.8% 
Hard Cost Contingency @ 4.9% Hard Costs 680,469 5% 7,088 3.1% 

Solar Panels / Green Upgrades Hard Costs 20,000 208 0.1% 
Builder's Risk Insurance Hard Costs 80,000 833 0.4% 
Recreational / Owner Items Hard Costs 220,000 2,292 1.0% 
Accounting Fees/Cost Cert Soft Costs 40,000 417 0.2% 
Architect Fees (includes Civil) Soft Costs 481,361 3.5% 5,014 2.2% 
Green Commissioning, Certs Soft Costs 37,500 391 0.2% 
Other Soft Costs 0 0.0% 
Building Permits Soft Costs 129,600 1,350 0.6% 
Utility Connection Fees Soft Costs 96,000 1,000 0.4% 
Environmental Report / Monitorin Soft Costs 20,000 208 0.1% 
Other Soft Costs 0 0 0.0% 
Impact Fees Soft Costs 232,195 2,419 1.1% 
PCA, Inspection Fees Soft Costs 33,000 344 0.1% 
Insurance Soft Costs 60,000 625 0.3% 
Legal Expenses Soft Costs 135,000 1,406 0.6% 
Market Study/Appraisal Soft Costs 15,500 161 0.1% 
Real Estate Taxes Soft Costs 80,000 833 0.4% 
Soft Cost Contingency Soft Costs 60,000 1.8% 625 0.3% 
Soils Testing Soft Costs 4,200 44 0.0% 
Survey Soft Costs 28,000 292 0.1% 
Title & Recording Soft Costs 146,275 1,524 0.7% 
Misc. Marketing (photos, printing Soft Costs 10,000 104 0.0% 
Credit Underwriting Fee Soft Costs 22,500 234 0.1% 
FHFC Admin. / Processing Fees Soft Costs 118,000 1,229 0.5% 
FHFC Application Fee Soft Costs 3,000 31 0.0% 
FHFC Compliance Monitoring Fee Soft Costs 201,600 2,100 0.9% 
Subsidy Layering Review Fee Soft Costs 0 0 0.0% 
Construction Period Interest Const. Interest 660,000 6,875 3.0% 
Const. Loan Origination Fees Financing Fees 140,000 1,458 0.6% 
Const. Loan Closing Costs Financing Fees 25,000 260 0.1% 
Perm Loan Origination Fees Financing Fees 36,500 380 0.2% 
Perm Loan Closing Costs Financing Fees 20,000 208 0.1% 
Other Legal Financing Fees 160,000 1,667 0.7% 
Other Financing Fees (synd., PDL) Financing Fees 25,000 260 0.1% 
Misc. Financing Financing Fees 0 0 0.0% 
Org, Entity Costs Soft Costs 4,000 42 0.0% 
Rent-up, Marketing Soft Costs 140,000 1,458 0.6% 
Operating Deficit Reserve Reserves 399,809 4,165 1.8% 
Dev Fee - Land (above appraisal) Dev Fee 0 0 0.0% 
Developer Fee & Overhead Dev Fee 2,842,075 16% 29,605 12.9% 
Total Uses of Funds 22,015,962 229,333 100.00% 



18th Ave. S. - 4% LIHTC, Tax-exempt Bonds, Gap Funds 
LIHTC 20 Year Cash Flow Projection 

Cash Flow Projection 

Year (Timing) 
Year (Calendar) 

lease-up 
0 

2024 

stabilized 
1 

2025 
2 

2026 
3 

2027 
4 

2028 
5 

2029 
6 

2030 
7 

2031 
8 

2032 
9 

2033 
10 

2034 
11 

2035 
12 

2036 
13 

2037 
14 

2038 
15 

2039 
16 

2040 
17 

2041 
18 

2042 
19 

2043 
20 

2044 

TBD 
Operating Income 

Gross Potential Re
Vacancy Loss 

% Yr 1: 
nt 

50% 
460,710 
(32,250) 

939,848 
(65,789) 

958,645 
(67,105) 

977,818 
(68,447) 

997,375 
(69,816) 

1,017,322 
(71,213) 

1,037,669 
(72,637) 

1,058,422 
(74,090) 

1,079,590 
(75,571) 

1,101,182 
(77,083) 

1,123,206 
(78,624) 

1,145,670 
(80,197) 

1,168,583 
(81,801) 

1,191,955 
(83,437) 

1,215,794 
(85,106) 

1,240,110 
(86,808) 

1,264,912 
(88,544) 

1,290,210 
(90,315) 

1,316,015 
(92,121) 

1,342,335 
(93,963) 

1,369,182 
(95,843) 

Net Rental Revenue: 428,460 874,059 891,540 909,371 927,558 946,110 965,032 984,332 1,004,019 1,024,099 1,044,581 1,065,473 1,086,783 1,108,518 1,130,689 1,153,302 1,176,368 1,199,896 1,223,894 1,248,372 1,273,339 

Cable Revenue 2,232 4,553 4,644 4,737 4,832 4,929 5,027 5,128 5,230 5,335 5,442 5,550 5,661 5,775 5,890 6,008 6,128 6,251 6,376 6,503 6,633 
Laundry / Machine Rentals 6,250 12,749 13,004 13,264 13,530 13,800 14,076 14,358 14,645 14,938 15,236 15,541 15,852 16,169 16,492 16,822 17,159 17,502 17,852 18,209 18,573 
Parking - - - - - - - - - - - - - - - - - - - - -
Misc. Revenue - - - - - - - - - - - - - - - - - - - - -
Other Income 4,464 9,107 9,289 9,474 9,664 9,857 10,054 10,255 10,461 10,670 10,883 11,101 11,323 11,549 11,780 12,016 12,256 12,501 12,751 13,006 13,267 
Total Other Income: 12,946 26,409 26,937 27,476 28,025 28,586 29,158 29,741 30,336 30,942 31,561 32,192 32,836 33,493 34,163 34,846 35,543 36,254 36,979 37,719 38,473 

Net Revenue: 441,406 900,468 918,477 936,847 955,584 974,696 994,189 1,014,073 1,034,355 1,055,042 1,076,143 1,097,666 1,119,619 1,142,011 1,164,851 1,188,148 1,211,911 1,236,150 1,260,873 1,286,090 1,311,812 

Operating Expenses % Yr 1: 75% 
Utilities 44,280 60,811 62,636 64,515 66,450 68,444 70,497 72,612 74,790 77,034 79,345 81,725 84,177 86,702 89,303 91,982 94,742 97,584 100,512 103,527 106,633 
Real Estate Taxes 63,000 86,520 89,116 91,789 94,543 97,379 100,300 103,309 106,409 109,601 112,889 116,276 119,764 123,357 127,058 130,869 134,795 138,839 143,004 147,295 151,713 
Insurance 46,800 64,272 66,200 68,186 70,232 72,339 74,509 76,744 79,046 81,418 83,860 86,376 88,967 91,637 94,386 97,217 100,134 103,138 106,232 109,419 112,701 
R & M 46,800 64,272 66,200 68,186 70,232 72,339 74,509 76,744 79,046 81,418 83,860 86,376 88,967 91,637 94,386 97,217 100,134 103,138 106,232 109,419 112,701 
Administrative 31,320 43,013 44,303 45,632 47,001 48,411 49,864 51,360 52,900 54,487 56,122 57,806 59,540 61,326 63,166 65,061 67,013 69,023 71,094 73,226 75,423 
Payroll, Tax, Benefits 118,800 163,152 168,047 173,088 178,281 183,629 189,138 194,812 200,656 206,676 212,876 219,263 225,841 232,616 239,594 246,782 254,185 261,811 269,665 277,755 286,088 
Management Fee (PUPM) 39,727 54,558 56,195 57,880 59,617 61,405 63,247 65,145 67,099 69,112 71,186 73,321 75,521 77,786 80,120 82,524 84,999 87,549 90,176 92,881 95,667 
Security, Contract Svcs. 18,000 24,720 25,462 26,225 27,012 27,823 28,657 29,517 30,402 31,315 32,254 33,222 34,218 35,245 36,302 37,391 38,513 39,668 40,858 42,084 43,347 
Replacement Reserve 21,600 28,800 28,800 28,800 28,800 29,664 29,664 29,664 29,664 29,664 30,554 30,554 30,554 30,554 30,554 31,471 32,415 33,387 34,389 35,420 36,483 
Other - - - - - - - - - - - - - - - - - - - - -
Total Operating Expenses: 430,327 590,118 606,957 624,302 642,167 661,432 680,385 699,907 720,014 740,725 762,946 784,918 807,549 830,859 854,868 880,514 906,929 934,137 962,161 991,026 1,020,757 

Net Operating Income: 11,079 310,350 311,520 312,545 313,417 313,263 313,804 314,166 314,341 314,317 313,196 312,747 312,070 311,152 309,983 307,634 304,982 302,012 298,711 295,064 291,055 

Senior Debt Service (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) (225,849) 
Senior DSCR 1.37 1.38 1.38 1.39 1.39 1.39 1.39 1.39 1.39 1.39 1.38 1.38 1.38 1.37 1.36 1.35 1.34 1.32 1.31 1.29 

Cash Flow Available for Level 1 1 - 84,501 85,671 86,696 87,568 87,415 87,955 88,318 88,492 88,468 87,347 86,899 86,221 85,303 84,135 81,786 79,133 76,163 72,862 69,215 65,206 
Deferred Developer Fee 2 - 84,501 85,671 86,696 87,568 87,415 87,955 88,318 88,492 88,468 87,347 86,899 86,221 85,303 84,135 81,786 79,133 76,163 72,862 69,215 



 

GREEN MILLS GROUP 
BUILDING COMMUNITIES 

March 24th, 2022 

Dennis Weber, Real Estate Coordinator 
City of St. Petersburg 
P.O. Box 2842 
St. Petersburg, FL 33731-2842 

Via Email: 

RE: Additional Information Required – Proposal for 2100 18th Avenue South 

Mr. Weber, 

Please accept this correspondence as our response to the Administration’s questions regarding our 
proposal for the development of 2100 18th Avenue South. 

Question: Site Plan and Elevations – need more detail than massing plan provided. Please also 
describe the amenities included in the development. 
Response: 

In collaboration with local design firm Bessolo Architects, we have developed detailed floor 
plans and elevations for two options (A & B). Option A includes more residential units (96 
total) and height (5 stories) which would require a rezoning or variance. Option B is designed 
to comply with the existing zoning requirements “as of right”, with 67 units and 4 stories in 
height. Both options include 2,255 square feet of retail/commercial space on the ground floor 
and over 3,300 square feet of resident amenity space. The residential amenities under either 
option will include the following: 

-Clubroom 
-Game Room 
-Business Center 
-Fitness Studio 
-On-site Property Management office/staff 
-Controlled building access with security cameras 
-Resident activities 

Each residential unit will feature the following: 

-Full size energy star-rated refrigerator, dishwasher, microwave, and stove 
-Energy star-rated ceiling fans in bedrooms 
-Washer and Dryer connections 
-Kitchen Pantry 
-LED lighting 

Green Mills Group - www.greenmillsgroup.com - 3323 W. Commercial Blvd., Suite E220, Fort Lauderdale, FL 33309 

www.greenmillsgroup.com


-Wood plank flooring 
-Low flow water fixtures 

Question: How does the developer propose to build 20+ more units than allowed by the CCT-1 
zoning district and the process and time period for so doing? 
Response: 

Our intent is to work with the City Administration on the most expeditious option for achieving 
a higher density. Our initial idea was to suggest modifying the City’s implementation of HB 
1339 to include commercial parcels. Other options include rezoning or creating an activity 
center. Our approach is to work in collaboration with the City if the Administration desires 
more density on this parcel. If additional density is not desired, we are prepared to proceed 
with Option B with as of right zoning. 

Question: If you are unable to get the site rezoned for higher density, will you adjust your 
development program? How will this impact your financial offer? 
Response: 

The as of right development program will be as shown in option B, including 67 units, 4 stories 
of height, same amenities and same 2,255 SF of retail/commercial space. We would not adjust 
the financial terms of our offer to the City. The purchase price would remain the same under 
either scenario. 

Question: Will project require a special exception or variances? 
Response: 

Special Exceptions or variances will only be required if the City desires additional density. We 
are also prepared to proceed with as of right zoning. 

Question: More refined breakdown of unit and income mix. 
Response: 

The proposed unit mix has been further refined during the design phase. Option A includes 10 
studios, 41 one-bedroom, 40 two-bedroom and 5 three-bedroom units. Option B includes 4 
studios, 4 one-bedroom, 55 two-bedroom, 4 three-bedroom units. In our initial proposal we 
committed to set aside 100% of the total units to individuals and families earning less than 80% 
of the area median income (AMI). The final income mix will depend on the specific funding 
application for which the site is awarded funding. For example, under a 4% LIHTC with no 
SAIL funds, the income mix would be 80% and below, and we would propose to apply the 
60% income average option. Under this scenario, the income mix would be approximately as 
follows: 

-12% of units set-aside at 80% AMI 
-21% of units set-aside at 70% AMI 
-52% of units set-aside 60% AMI 
-15% of units set-aside at 30% AMI 

Question: Overview of Green Mills and Advantage Village Academy development team and their 
experience. 
Response: 

Please see attached corporate profile for Green Mills and Advantage Village Academy. 

Question: What will AVA’s role be in implementing the project? 
Response: 

AVA will serve as an advisor, community liason and local small business 
advocate. Specifically, AVA will assist in leasing the commercial space to local business 
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enterprises. Green Mills will be responsible for carrying out all the development, operating and 
financial obligations. 

Question: Examples of similar projects that developer has built. 

Response: 
Please see example in Green Mills corporate profile. Specifically Burlington Place and 
Burlington Post are similar developments developed and owned by Green Mills in the City of 
St. Petersburg. 

Question: In what cycle will you apply for LITHCs? If you are unsuccessful, will you walk away 
from the project? 
Response: 

Our intent is to apply for the next available cycle for 9% LIHTC which will likely be due by 
the end of August 2022. We also intend to present the City with options to proceed more 
expeditiously using 4% LIHTC with Gap funding. A combination of City/County and State 
funds will likely be required to fill financing gaps under a 4% LIHTC scenario. We would not 
walk away from the project if our initial application is unsuccessful. We would keep applying 
and trying different scenarios until we successfully secure financing. Having recently 
completed over 800 units of affordable housing development in Florida, Green Mills has an 
excellent track record of securing various public and private financing sources for affordable 
housing. 

Very Truly Yours, 

Oscar Sol 
Managing Member, Green Mills Holdings, LLC 

Enclosed: 
• Exhibit 1: Bessolo Plans 
• Exhibit 2: GM Corporate Profile 
• Exhibit 3: AVA Profile 
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ABOUT GREEN MILLS GROUP 

Green Mills Group, LLC (and affiliated entities, referred to as “Green Mills”) is a real estate 
development firm based in Fort Lauderdale, Florida. The company’s expertise is sustainable, 
multifamily development with an emphasis on affordable, workforce, and permanent 
supportive housing. Green Mills’ team has managed the development and financing of 70+ 
residential communities representing more than 7,000 apartments and $1 billion in total 
development costs. To achieve broad, community-driven outcomes, the firm often partners 
with local governments, for-profit companies, and not-for-profit organizations. 

Green Mills maximizes both business and mission-driven returns through diligent financial 
and market analyses, carefully researching available public and private financing sources 
while responding to civic objectives. Staff has extensive experience working with various 
public and private funding sources, including but not limited to Low Income Housing Tax 
Credits (“LIHTCs”), Historic Tax Credits (“HTCs”), HUD operating subsidies, taxable and tax-
exempt municipal bonds, renewable energy subsidies, CDBG, HOME, SURTAX, Housing 
Authority Capital Funds, and conventional real estate debt and equity. 

Since the company’s inception, Green Mills has one of the Florida’s highest competitive Low-
Income Housing Tax Credit application success rates. Once approved for financing, Green 
Mills has never failed to close a transaction. Moreover, each completed Green Mills property 
was built on time and on budget, and every community receives stringent ‘green’ energy 
efficiency certifications. 
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KEY PERSONNEL 

OSCAR SOL, FOUNDER & PRINCIPAL 
Prior to launching Green Mills, Oscar successfully managed acquisitions, development, 
construction oversight and leasing activities for one of the nation's largest affordable and 
multifamily housing developers. His resume includes the successful completion and 
occupancy of more than 40 communities with approximately 5,000 apartment units, valued 
at more than $1 billion. He’s managed award winning public-private partnerships, mixed-
use, mixed-income, transit-oriented developments (TOD), senior housing, garden 
apartments and public housing redevelopments. 

Oscar earned a Bachelor of Arts Degree in Economics and an Environmental Studies 
certificate from Florida International University, graduating with honors. Oscar lives in Miami, 
Florida with his wife and three children. 

MITCHELL ROSENSTEIN, FOUNDER & PRINCIPAL 
Prior to founding Green Mills, Mitch managed the corporate and development finance 
activities for one of the country’s largest affordable and multifamily housing developers, 
where he was responsible for the negotiation and closing of more than 40 transactions with 
value exceeding $1 billion. Mitch successfully closed financing using a wide array of sources, 
including those both privately sourced and publicly subsidized. 

Mitch was previously appointed to the Board of Directors of Neighborhood Lending 
Partners, a consortium bank focused on workforce housing and in-fill commercial 
development. He was awarded a fellowship to the New Leaders Council of Broward County. 
Mitch was also appointed to the Affordable Housing Advisory Committees for both Broward 
County and City of Fort Lauderdale. 

Mitch is actively involved with various nonprofits and trade groups, including Big Brothers 
Big Sisters of Greater Miami, New Leaders Council, and Ghost Light Society of the Broward 
Center. Each year he teaches an affordable housing finance “crash course” to University of 
Miami graduate students.  

Mitch graduated with high honors from the University of Florida, earning a Bachelor of 
Science degree in Finance and a Minors Degree in Economics. Mitch lives in Delray Beach, 
Florida with his wife, sons, and Old English Sheepdog. 
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DIANA MANSUR, ASSISTANT VICE PRESIDENT - OPERATIONS 
Diana joined Green Mills Group in 2016 to provide development, application, accounting, 
and administrative support. Diana oversees corporate strategic initiatives, assists with 
financial analyses, and manages general legal/development correspondence. Diana works 
closely with principals to design and implement quality control measures which help ensure 
Green Mills’ properties are built on time and on budget. 

Diana graduated from Nova Southeastern University with a Bachelor’s degree in Sports 
Science. She lives in Fort Lauderdale, Florida. 

SHAUN MOSHEIM, DEVELOPMENT MANAGER 
Shaun joined Green Mills Group in 2020 shortly after earning his Master’s in Real Estate 
Development and Urbanism from the University of Miami. As a Development Manager, 
Shaun is responsible for analyzing new development opportunities and managing active 
projects from their early subsidy application stages through lease-up and stabilizations. 

Before pursuing his career in real estate, Shaun traded commodities across foreign markets 
for eight years. He holds a Bachelor’s of Science in Business Management from Tulane 
University in New Orleans, where he tries to visit once a year. 

ISIDORO BERAJA, ACQUISITIONS ANALYST 
Isi joined Green Mills Group in 2021 as an intern and while completing his undergraduate 
studies at University of Miami.  After his graduation, Isi will join Green Mills Group full-time 
as an Acquisition Analyst, where he’ll be responsible for analyzing and underwriting 
development opportunities throughout the State. 

MATT MALCOM, CPA 
Matt provides accounting, audit and compliance support to Green Mills Group. Matt is a 
licensed Certified Public Accountant with over 15 years of experience working with various 
types of tax credit-financed transactions. Matt's clients include real estate developers 
(affordable, market rate and commercial), non-profits, state and local governments, and 
financial institutions. 

In December 2010, Matt formed Malcom Accounting Services, LLC to provide accounting 
and consulting services to clients. With 15 years of public accounting experience working on 
publicly financed transactions, Matt handles GAAP accounting and reporting function and 
assists with structuring and controlling functions when needed. 
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PRISCILLA HOWARD, TECHNICAL & APPLICATION SUPPORT 
Mrs. Howard’s housing experience spans 24 years, starting with her employment in 1986 by 
the Department of Community Affairs where she administered the Enterprise Zone and 
Community Contribution Tax Credit programs. From 1986 – 1999, she served as a manager 
or administrator for Department of Community Affairs and Florida Housing Finance 
Corporation where she developed and implementing the SAIL, SHIP, Housing Credit, Single-
family and Multifamily Bond, Predevelopment Loan, HOME, Enterprise Zone Incentives, 
Community Contribution Tax Incentives and Sales Tax Abatement programs. 

Since leaving the Florida Housing Finance Corporation, Mrs. Howard has continued to help 
the State of Florida develop its housing policies. For eight years, Mrs. Howard served as a 
commissioner representing the general interest of the citizens of Florida on the Affordable 
Housing Study Commission. The Affordable Housing Study Commission is responsible for 
working with the Florida Housing Finance Corporation, Department of Community Affairs, 
Local Governments, and Florida Legislature to help optimize various housing funds and meet 
the demanding housing needs of Florida’s needy citizens. 

Mrs. Howard’s track record includes 3,000 affordable housing units, helping secure over $91 
million in Housing Credits, $52 million in Mortgage Revenue Bonds, $5 million in local 
government funds, and $12 million in Housing and Urban Development 202 grants. 

Mrs. Howard is active with local civic and charitable associations and currently serves on the 
Federal Home Loan Bank of Atlanta Affordable Housing Advisory Council. She lives in 
Gainesville, FL. Along with serving as a local liaison, she will provide strategic insights into 
funding applications and provide peer review services. GM is currently working with Mrs. 
Howard on multiple affordable housing opportunities in Florida. 

GENE STRICKLAND, SITE PROCUREMENT & GOVERNMENT RELATIONS 
Mr. Strickland’s professional career began with the City of Lakeland in 1966 where he served 
as Assistant City Manager and City Manager for 34 years until his retirement in 2000. As City 
Manager, his responsibilities included the supervision of all City departments including the 
municipal electric utility department that is the third largest in Florida. During his tenure, 
Gene was named “Man of the Year” by the Florida Municipal Electric Association. He is an 
Honorary Member of the Florida City and County Management Association. Mr. Strickland 
served on the Pension Board for the City’s public employees and firefighters.  

Gene served nine years in the U.S. Army Reserves and was President and a Board Member 
of the Boys and Girls Club for forty years. He received the National Service to Youth Award 
from the Boys and Girls Clubs of America. Since retiring, Gene has worked as a real estate 
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broker and consultant, concentrating on commercial real estate and affordable housing 
developments. Mr. Strickland spearheaded six developments in Hardee, Polk, and Charlotte 
Counties resulting in over 600 affordable homes for working families and seniors. Gene 
currently serves on the Board of Directors for Sun and Fun, Inc. and is a member of the Board 
of Noah’s Ark. Gene is a member of the First United Methodist Church and serves on the 
Executive Committee of the church.  

Gene earned a master’s Degree in Governmental Affairs from the Wharton Graduate School 
at University of Pennsylvania’s Fels Institute of Government. He and his wife, Jane, have 
three children and six grandchildren, all currently residing in Lakeland, Florida. 
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ORGANIZATIONAL CHART 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

RFQ 20 -284
GREEN MILLS GROUP  |  MARCH 11, 2020

QUALIFICATIONS FOR CO - DEVELOPER

SUBMITTED TO:
BROWARD COUNTY HOUSING AUTHORITY
ATT: TEISHA PALMER, ACCOUNTANT 1
4780 NORTH STATE ROAD 7
LAUDERDALE LAKES, FL 33319

SUBMITTED BY: 
GREEN MILLS GROUP
100 SE 3RD AVE, FLOOR 10. 
FORT LAUDERDALE, FLORIDA 33394
WWW.GREENMILLSGROUP.COM

6 .4  UT IL IZAT ION OF  “DBE” ,  “MBE” ,  AND “WBE”

Green Mil ls  wil l  seek to promote local  employment and business development 

within Broward County through maximizing subcontrac t ing oppor tunit ies for 

local  businesses.   The par t ic ipat ion of local  contrac tors wil l  be encouraged 

by ensur ing non-discr imination through outreach, education, and technical 

assis tance.  

Green Mil ls,  in concer t  with the General  Contrac tor wil l  be required to:

 •Make full  use of local  business l is t ings made available through the 

 Broward County Chamber of Commerce and other local  contrac tor   

 direc tor ies.  

 •Conduc t outreach and education ef for t s by adver t is ing subcontrac t ing  

 oppor tunit ies in local  per iodicals and sending direc t invitat ions to bid to  

 local  subcontrac tors.  

 •Educate local  business as to subcontrac t ing requirements,  scheduling,  

 and any required bonding.  

 •If  no local contrac tor is able to per form the scope of work, when feasible  

 the general  contrac tor wil l  seek to adjus t the scope of work into smaller  

 components to provide addit ional  subcontrac t ing oppor tunit ies for local   

 businesses.

80

GREEN MILLS 
HOLDINGS, LLC

GREEN MILLS GROUP, 
LLC

(and affiliated entities)

MITCHELL ROSENSTEIN 
Principal

Finance, Underwriting, Closing, 
Asset Management

Priscilla Howard
Application Review, 

Subsidy Procurement
Matt Malcom, CPA

Reconciliation, 
Requisitions, Cost Cert., 
Management Oversight

Diana Mansur
Assistant Vice President -

Operations
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Ivan Sanchez
Accountant
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OSCAR SOL 
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Construction, Leasing Oversight
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Local Government 
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Shaun Mosheim
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FINANCIAL CAPACITY & EXPERIENCE 
 
Green Mills Group has significant experience layering various public and private financing 
sources and applying them towards community development. Our collective experience 
includes closing over $1 billion in public and private financing, utilizing the following 
programs: 
 

o Conventional, Institutional, and Private Equity 
o 4% and 9% LIHTC Equity 
o Private, Bank, and Institutional Debt 
o Tax-exempt Multifamily Revenue Bonds 
o Public Housing Capital Sources 
o HUD Mixed-Financing  
o 80/20 Mixed-Income Structures 
o Public Housing RAD Conversion 
o CDBG, HOME, SHIP, SURTAX, and SAIL mortgages 
o State Renewable Energy Subsidies 
o Federal Renewable Energy Tax Credits 
o HUD-VASH Vouchers  
o Tax Increment Financing (TIF)  
o Project Based Rental Assistance (PBRA) 
o Federal Home Loan Bank Mortgages 

 
The company has an extensive network of banking/investor relationships and benefits from 
the principals’ stellar track record, having never defaulted on a loan obligation.  Moreover, 
Green Mills Group has never failed to close on financing and build a funded development.  
Multiple bank references demonstrate financial capacity and track record.   
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GREEN MILLS GROUP COMMUNITIES 
 
Green Mills is proud to have completed five innovating, sustainable, and affordable 
communities throughout Florida and has an additional seven communities in various stages 
of development and construction. In each case, Green Mills crafted intricate public/private 
partnerships, collaborated with local governments, and worked closely with community 
stakeholders.  
 
 

 
  

POLK COUNTY

AIDA PALMS: 
96 UNITS
COMPLETE

MIDTOWN LOFTS: 
80 UNITS
COMPLETE

AUBURN VILLAGE:
102 UNITS

IN PROGRESS

PARKER POINTE
88 UNITS 

IN PROGRESS
MIAMI

KARIS VILLAGE: 
88 UNITS
COMPLETE

SILVER CREEK: 
90 UNITS
COMPLETE

NORTHSIDE 
COMMONS: 

80 UNITS
COMPLETE

ST. PETERSBURG

BURLINGTON PLACE: 
53 UNITS
COMPLETE

BURLINGTON POST: 
86 UNITS
COMPLETE

HERNANDO

FOREST RIDGE:
119 UNITS
COMPLETE

INVERNESS

COLONNADE 
PARK:

106 UNITS
COMPLETE

MELBOURNE

HERITAGE PARK:
108 UNITS

IN PROGRESS

TOTAL UNITS COMPLETE: 798

TOTAL UNITS IN PROGRESS: 370
FORT 

LAUDERDALE

SEVEN ON SEVENTH:
72 UNITS

IN PROGRESSGREEN MILLS 
BUILDING COMMUNITIES 
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GREEN MILLS GROUP COMMUNITIES  
 
FOREST RIDGE  
 
Location: Beverly Hills, FL 
 
Project Details: 119 Multi-family 
Apartments 
 
Construction Start / Completion: 
2014/2015 
 
Forest Ridge is a $17MM new 
construction, 55+ community with 
119 residences, a clubhouse, and 
amenities. Forest Ridge received a competitive 9% annual tax credit allocation of $1.51MM 
from the Florida Housing Finance Corporation (FHFC) in December 2013.  It was also 
awarded a $500,000 AHP grant from Federal Home Loan Bank of Atlanta.  
 
Green Mills Group is the lead developer, owner (managing General Partner), and asset 
manager of Forest Ridge.  US Bank provided tax credit equity and senior debt.  Citrus County 
awarded Forest Ridge with a subordinate SHIP loan. 
 
Construction commenced December 2014, concurrent with tax credit equity and debt 
financial closings.  Final Certificates of Occupancy were received in Q4 2015.  The property 
received green certifications for its energy efficient and sustainable features, including low-
flow fixtures, solar array, SEER rated appliances, etc.  After three months, Forest Ridge was 
100% leased, far exceeding third-party market study expectations, and currently maintains a 
waiting list.   
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AIDA PALMS  
 
Location: Lakeland, FL 
 
Project Details:  96 Multi-family 
Apartments 
 
Construction Start / Completion: 
2016/2017 
 
Aida Palms is a mixed-income, affordable, 
in-fill $17MM new construction community with 96 residences, on-site management, 
community amenities, and energy efficient design. Green Mills was recommended by Florida 
Housing Finance Corporation for an allocation of competitive 9% tax credits in early 2015.  
 
Green Mills Group is the lead developer, 
managing General Partner, and asset 
manager of Aida Palms.  Raymond James 
provided tax credit equity and Florida 
Community Loan Fund provided long-term 
senior debt. 
 
The community features a fitness area, 
pool, community room, business 
center/library and game room. Its central 
location in Lakeland provides residents with quick and easy access to local amenities such 
as groceries, schools, bus stations, and medical facilities. Aida Palms is fully leased and 
maintains a wait list. 

Ƃ�`>� *>��Ã� �Ã� >� ��Ýi`���V��i]� >vv�À`>L�i]� ��w���
$17MM new construction community with 96 
residences, on-site management, community 
>�i��Ì�iÃ]�>�`�i�iÀ}Þ�ivwV�i�Ì�`iÃ�}�°��Àii������Ã�
was recommended by Florida Housing Finance 
Corporation for an allocation of competitive 9% tax 
credits in early 2015.  


��ÃÌÀÕVÌ���� V���i�Vi`� Ƃ«À��� Óä£È� >�`� wÀÃÌ�
ViÀÌ�wV>ÌiÃ� �v� �VVÕ«>�VÞ� ÜiÀi� ÀiVi�Ûi`� ��� Ƃ«À���
2017. The community was 100% pre-leased before 
ViÀÌ�wV>ÌiÃ��v��VVÕ«>�VÞ�ÜiÀi�ÀiVi�Ûi`°

AIDA PALMS 

LEAD DEVELOPER: GREEN MILLS 

ARCHITECT: FORUM ARCHITECTURE

ATTORNEYS: NELSON MULLINS

ACCOUNTANTS: COHNREZNICK

GREEN CONSULTANTS: E3

PROPERTY MANAGER: ROYAL AMERICAN 
MANAGEMENT

LENDER: JP MORGAN CHASE

LIHTC INVESTOR:  RAYMOND JAMES

Lo c ation:  Lakeland,  FL

Projec t  Detai ls :  96  units

Construc tion Star t  /  Completion:  16/17

21
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BURLINGTON PLACE  
 
Location: St. Petersburg, FL 
 
Project Details:  53 Multi-family Apartments 
 
Construction Start / Completion: 
2016/2017 
 
Burlington Place is a 53 unit mid-rise 
community located within St. Petersburg’s 
Historic Kenwood neighborhood. The new 
construction development is within close 
proximity to neighborhood amenities and 
public transportation.  Burlington Place was selected for a $1,105,000 annual allocation of 
competitive 9% tax credits in early 2015 by Florida Housing Finance Corporation.  
 
Green Mills Group is Burlington Place’s lead developer, managing General Partner, and 
asset manager.  Raymond James provided tax credit equity, Neighborhood Lending Partners 
provided senior debt, and the City of Lakeland provided subordinate debt. 
 
Burlington Place contains many on-site amenities such as a fitness center, club/game room, 
and business center. Burlington Place has on-site management and a resident activities 
coordinator.  The community is fully leased and maintains a waiting list. 
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KARIS VILLAGE  
 
Location: Miami, FL 
 
Project Details:  88 Multi-family Apartments 
 
Construction Start / Completion: 
2016/2018 
 
Karis Village is a supportive housing 
community with 88 units, half of which are 
set aside for formerly homeless veterans.  
 
Karis Village was recommended by Florida Housing staff for an annual tax credit allocation 
of $2,180,000 plus $4,300,000 of SAIL subsidy.  The development competed with others for 
the set-aside subsidy and was selected based on both subjective and objective metrics.  
 
Green Mills Group co-developed the community with Carrfour Supportive Housing, Inc., one 
of Florida’s largest and most successful nonprofit affordable housing developers and service 
providers.  Hudson Housing provided tax credit equity, Capital One provided a construction 
loan, and Florida Housing Finance Corporation financed the community’s long-term SAIL 
loan. 
 
Karis Village has a dedicated supportive services team and includes robust amenities. Karis 
Village was completed in 2018 and maintains full occupancy. 
  

Karis Village is  a supportive housing community 
with 88 units and high-end, on-site amenities. 
The community provides quality, sustainable 
housing for veterans and families who are 
formerly homeless or are considered “at-risk” 
of homelessness. Green Mills co-developed the 
community with Carrfour Supportive Housing, 
Inc., one of Florida’s largest and most successful 
��Ì�v�À�«À�wÌ�>vv�À`>L�i���ÕÃ��}�`iÛi��«iÀÃ°

Karis Village was recommended by Florida 
Housing staff for an annual tax credit allocation 
of $2,180,000 plus $4,300,000 of SAIL subsidy.  
The development competed with others for the 
set-aside subsidy, and was selected based on 
both subjective and objective metrics. 

KARIS VILLAGE

DEVELOPMENT TEAM: GREEN MILLS & 
CARRFOUR SUPPORTIVE HOUSING INC.

ARCHITECT: BEHAR FONT

ATTORNEYS: NELSON MULLINS

ACCOUNTANTS: COHNREZNICK & TIDWELL 
GROUP

GREEN CONSULTANTS: E3

PROPERTY MANAGER: CROSSROAD 
PROPERTY MANAGEMENT

LIHTC INVESTOR:  HUDSON HOUSING

Lo c ation:  M iami ,  FL

Projec t  Detai ls :  88  Mult i  -  Family 

Apar tments

Construc tion Star t  /  Completion: 

2016/2018

22
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BURLINGTON POST  
 
Location: St. Petersburg, FL 
 
Project Details:  86 Multi-family 
Apartments 
 
Construction Start / 
Completion: 2017/2018 
 
Burlington Post is an 86 unit a 
mixed-use, mixed-income urban 
infill $20MM new construction 
mid-rise with on-site management and community amenities including a clubhouse, 
community garden, and fitness center.  
 
Green Mills Group is Burlington Post’s lead developer, managing General Partner, and asset 
manager.  Burlington Post was financed with competitive 9% tax credit equity via Raymond 
James, conventional debt from Neighborhood Lending Partners, and other gap subsidies 
including SHIP funds from the City of St. Petersburg.  
 
Located in the artistic Kenwood neighborhood, Burlington Post completed construction in 
2018 and is marketed to seniors. The community maintains full occupancy and a waiting list. 
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SILVER CREEK  
 
Location: Miami, FL 
 
Project Details:  90 Multi-family  
Apartments 
 
Construction Start / Completion:  
2018/2020 
 
Silver Creek is a mixed-use urban in-
fill $26MM new construction mid-rise 
with 90 residences, on-site management, and various community amenities.  Construction 
commenced in 2019 and completed in 2020. 
 
Green Mills Group is Silver Creek’s lead developer, managing General Partner, and asset 
manager.  Silver Creek is financed with 9% Low Income Housing Tax Credit (LIHTC) equity 
via Raymond James, conventional debt from Florida Community Loan Fund, and other gap 
subsidies including Miami-Dade County Surtax funds.  
 
Silver Creek is a mixed-income family community – with low-income, workforce, and market 
rate residences – and includes third-party retail on the ground-floor leased to a local 
nonprofit focused on small business incubation.  Silver Creek is fully occupied and maintains 
a waiting list. 
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MIDTOWN LOFTS 
 
Location: Lakeland, FL 
 
Project Details:  80 Multi-family 
Apartments 
 
Construction Start / 
Completion: 2019/2021 
 
Midtown Lofts, a newly completed mixed-income development in Lakeland, Florida, 
provides 80 fully-amenitized residences serving families in Polk County. Midtown Lofts was 
recommended by FHFC to receive 9% tax credits in 2018 under a highly competitive 
‘Community Revitalization’ RFA.  Moreover, we worked closely with the City of Lakeland to 
acquire City-owned land. 
 
Green Mills Group is the developer, owner/General Partner, and asset manager of Midtown 
Lofts.  Tax credit equity was provided by Raymond James and debt was provided by the 
City of Lakeland CRA, Fifth Third Bank, and Florida Community Loan Fund. Financial closing 
and construction commencement occurred in Q4 2019 and construction completed in early 
2021.  Midtown Lofts includes both affordable and market-rate residences, and currently 
maintains full occupancy with a waiting list. 
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NORTHSIDE COMMONS 
 
Location: Miami, FL 
 
Project Details:  80 Multi-
family Apartments 
 
Construction Start / 
Completion: 2019/2021 
 
Northside Commons, located 
in Miami, is a new affordable 
community currently under 
construction. The development will provide 80 fully-amenitized residences serving families 
with disabling conditions. The community will be owned and managed by Carrfour 
Supportive Housing, Inc.  Green Mills Group acts as a consultant/co-developer.   
 
Northside Commons was recommended for funding by Florida Housing Finance 
Corporation to receive a competitive 9% tax credit allocation and SAIL debt in Spring of 
2018. Financial closing and construction occurred in Q4 2019.  Residences were made ready 
for occupancy in Q4 2021. 
 
AUBURN VILLAGE 
 
Location: Auburndale, Polk County, FL 
 
Project Details:  102 Multi-family 
Apartments 
 
Construction Start / Completion: 
2020/2022 
 
Auburn Village, a Green Mills Group community currently under construction in 
Auburndale, will provide 102 affordable residences to Polk County residents. The mid-rise 
development will be “green” certified and contain many on-site amenities, including 
professional management, a fitness center, pool, library, etc. 
 
Auburn Village was awarded a competitive 9% tax credit allocation from Florida Housing 
Finance Corporation in March 2019. Green Mills closed on financing and broke ground in 
late 2020; units will be ready for occupancy in Q1 2022.  Green Mills is both the lead 
developer, owner/General Partner, and co-general contractor of Auburn Village. 



GREEN MILLS GROUP | CORPORATE PROFILE 19 

SEVEN ON SEVENTH  
 
Location: Fort Lauderdale, FL 
 
Project Details:  72 Multi-family 
Apartments 
 
Construction Start / Completion: 
2021/2022 
 
Seven on Seventh will be a supportive housing community in Fort Lauderdale, Florida with 
72 apartments, abundant amenities, resources, and services. Seven on Seventh will be an 
extension of the existing, award-winning Broward County Central Homeless Assistance 
Center (CHAC) which is operated by Broward Partnership for the Homeless, Inc. (BPHI). 
 
Green Mills Group is Seven on Seventh’s lead developer, managing General Partner, and 
asset manager.  Broward Partnership for the Homeless is Green Mills’ co-developer, 
partner, service provider, and land lessor. The community’s tenants will benefit from 
comprehensive services provided within BPHI’s state-of-the-art campus setting, 
personalized case management, and access to community-based services.  
 
Seven on Seventh was recommended for funding by Florida Housing Finance Corporation 
to receive a competitive 9% tax credit allocation and SAIL debt in the Spring of 2019. 
Financing closed and construction began in Q3 2021. 
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HERITAGE PARK  
 
Location: Melbourne, FL  
 
Project Details:   
108 Multi-family Apartments 
 
Construction Start / Completion:  
2019/2021 
 
Heritage Park is a new construction mixed-income affordable development and will 
provide 108 residences to the Melbourne community.  About 35% of its homes will be 
reserved for homeless and formerly homeless families and individuals.  
 
Green Mills serves as a consultant and co-developer for Heritage Park; Carrfour Supportive 
housing is the lead developer, owner, and service provider.  Heritage was recommended 
for funding by Florida Housing Finance Corporation to receive a competitive 9% tax credit 
allocation in the Spring of 2018. Financial closing and construction commencement 
occurred in Q4 2019, and residences were ready for occupancy in Q3 2021. 
 
 
COLONNADE PARK 
 
Location: Inverness, FL 
 
Project Details:  106 Multi-family 
Apartments 
 
Construction Start / 
Completion: 2019/2021 
 
Colonnade Park is a new 
construction affordable community with 106 residences, on-site management, community 
amenities, and energy efficient design. Green Mills was recommended by Florida Housing 
Finance Corporation for an allocation of competitive 9% tax credits in 2018.  
 
Green Mills Group is Colonnade Park’s lead developer, owner/managing General Partner, 
and asset manager.  Tax credit equity and senior debt was provided by US Bank, and Citrus 
County provided subordinate debt.  Construction was completed in 2021 and the 
community maintains full occupancy with a waiting list.  
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REFERENCES

 
JAMES WALKER 
Florida Community Loan Fund 
2040 N. Dixie Highway 
Fort Lauderdale, FL 33305 
(954) 764-6490 
jwalker@fclf.org 
 
BISHOP ARTHUR FLETCHER 
Pastor – Calvary Christian Center 
President – Circle Inc., CDC 
939 Massachusetts Avenue 
Pensacola, FL 32505 
(850) 501-6060 
arthurfletcher1501@hotmail.com 
  
RANDY WILKERSON 
Executive Director 
Neighborhood Enterprise Foundation, Inc. 
3120 Barrancas Ave 
Pensacola, FL 32507 
850-458-0466 
 
ANDREA HEUSON 
Finance Professor, 
Co-Director of Real Estate Program 
University of Miami, MBA Program 
(305) 284-1866 
Aheuson@miami.edu 

 
SEAN JONES 
Raymond James Tax Credit Funds 
880 Carillon Parkway 
St. Petersburg, FL 33716 
(727) 567-5703 
Sean.Jones@RaymondJames.com  
 
TERESA MAIO 
Planning and Housing Manager, City of 
Lakeland 
Teresa.maio@lakelandgov.net 
 
MICHAEL LIU 
Director – Miami-Dade Public Housing and 
Community Development 
(Formerly HUD Undersecretary) 
701 NW 1st Court, 16th Floor 
Miami, FL 33136 
(786) 469-4100 
mliu88@miamidade.gov 
 
LELAND S. SALOMON 
Acting Assistant Director 
Internal Services Department 
Miami-Dade County 

111 NW 1
st
 Street, Suite 2100 

Miami, FL 33128 
305-375-442 

 
FRANCES ESPOSITO 
Chief Executive Officer 
Broward Partnership for the Homeless 
(954) 779-3990 ext. 1313 
FEsposito@bphi.org 
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REFERENCE LETTERS 
 

 
  

RAYMONDJAMES 
January 13. _017 

To \\'horn It lay Concern. 

To date. Ra 'lllond James Ta, Credit Funds. Inc. (RJT has in ·ested o ·er S _.000.000 
as an equi , · partner for transactions in ·ol .ing the principals of Green fills Group. ith 
Sn000.000 of that amount being im·ested in ~016. Additionall ·. RJTCF is currently 
"·ofking ith Green 1ills Group on closing anoth.er affordable housing de ·e!opmen1 
v.ith Sl .000.000-'- in to al eqlll ,. \\'e are proud 10 ba ·e worked with them on nrultiple 
tr.lllSactions within the state of Florida. 

Our experience \ itb the principals of Green lills Group bas been nothing less than ·ery 
po iti ·e. They are capable de ·elopers \\.ith the resources and abili to de ·elop. build 
and manage affordable housing transactions sitccessfoll ·. 

In order for Ra ond James Ta.x Credit Funds. Inc. to continue to raise equi · and 
pro,ide attracth·e in ·estments for our instimtional im·estor partners. our main objecti ·e is 
to ident" ; experienced de ·eJopers "·ho pro ide quality properties and exhibii e. ·cellence 
Ill execution. Green fills Group meets these criteria. We look forward to partnering 
\\itb them on future trllllSactions. 

Furthenuore. Green i:.Wls Group is an affordable housing de ·eloper nith a pro ·en track 
record of succeSSful de ·elopment partnerships and completing de ·elopment in the 
throughout the state of Florida Therefore. we are confiden.l that the proposed plan of 
de ·elopment , ·ithin Plan Ci , would be well-recei ·ed and would ba ·e a high probabiJi _ 
ofrecei ing the required fin.,ncing. RJTCF is highly interested in pro icling the lax 
credit equity financing for · propenyunder Green. 1ills Group sponsorship utilizing 
either 4° o or 90 o rax credit all.ocations. 

For more than 25 _:ears Ra,:mond James Tax Credit Funds and our affiliates ba ·e been 
in ·ol ·ed with the de ·elopmem of affordable housit-ig. We ha -e pro -ided eqi1i · fur more 
than 1.800 properties nationwide. 

If ,ou would like any additional infonna ion. please feel free to call me at an · point. 

Sincerel ·. 

/4 
Sean Jones 
Director of Acquisitions 

Raymond James Tax Crtd~ Funds. Inc. 
A SUOOICIJrf Of Mymond Jamol F--. lnC. 

!IIIJ Co1111anParln)- • SI. --.iug. R. 33716 
-TOIi flff•727-567~f~ 

""""" woos..a .... l'I.JTCF-. 
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REFERENCE LETTERS (CONT.) 
 

 
  

May 15, 2013 

Mitchell Rosenstein 
Green MIiis LLC 
347 New River Drive E. 
Suite 2705 
Fort Lauderdale, FL 33301 

Dear Mitch, 

Oelgbllorhood Lending 
Partnm. Inc. 

I would like to thank you for agreeing to serve on the Boards of Directors of Neighborhood Lending 
Partners, Inc. ("NLP") and Neighborhood Lending Partners of South Florida ("NLPSF" ). 
The bank members and staff recognize your professionalism and multifamily development background, 
with experience will bring great value to these organizations as we continue to expand and enhance the 
loan programs and services we offer in order to facilitate the development, preservation and expansion 
of affordable housing throughout Florida. Also, your ability to procure and negotiate financing not only 
for your projects, but for non-profit affordable housing providers will be beneficial in assessing the 
degree to which NLP's lending programs are meeting the needs of underserved markets and 
populations, consistent with our mission. 

As a full scale development entity that manages all of the development components, and is experienced 
in working with governmental agencies and property management; we can highly recommend you to 
the nonprofit entities around the state who serve NLP's target markets and populations. Your follow 
through and commitment to balancing community needs with fiscal constraints, while maintaining your 
obligation to the nonprofit entities you are assisting is filling a void that has existed across Florida from 
NLP's inception in 1993. 

We look forward to working with you and to providing a mutually beneficial relationship as you 
participate in the governance of NLP and NLPSF. 

Again, thank you again for agreeing to serve on the Board of Directors and please refer potential 
partners to us so that we may share more of our direct relationship with you and our knowledge of your 
capabilities. We will be grateful to share our positive experience and attest to your abilities In 
multifamily housing development and finance. 

:~7 
President and CEO ~ 
Neighborhood Lending Partners, Inc. 

3615 West Spruce Slteet • Tampa, FL 33607 
813 879 4525 • Fax 813.873 9767 • www.nlp.lnc.com 
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EXPERIENCE CHART 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

I Stvtn on Sever\th 72 E.st COnvtnl()NI Mong.age (Construction) 9,500.000 2021 MkchtM Rosensten Principa l 
Fort L.l~rdak!, fl fHFCSAil/EU Lo;in 5,410,800 OscarSol Principa l 

9" LI HTC(pannor TBD) 20,675.000 
AubumVILlgt 102 ESL Conventonal MOff&age (Construttlon) 7,000.000 2021 Milchel Rosen:sten Principa l 
Pok Coonty, Fl Est. Conventc:>nal Mon.gage (Pem,) 2,000,000 0Kar5ol Principa l 

9" LIHTC(pannorTBD) 16,148.000 

Midtown Loft\ 80 Est. Conven~I MOflga1e (Construction) 7,500.000 2020 Mkchfa RoseMte'h Principa l 
Uktland, FL E.st COnventDnal Morf&age (Penn) 1,200.000 OscarSol Principa l 

9" LI HTC(pannorTBD) 14,500.000 
ColonMdePalk 106 Est Conventorul MOfCgage (Construction) 8,500.000 2020 MkchtN RoseMteh Principa l 
lntJemess,Fl Est Convent~I Morteaee (Penn) 2,000.000 Oscar Sol Principa l 

9" LIHTC(partnorTBD) 14,500.000 

Northslde Commons 80 Est. Conven~I Mongaee (Construction) 17,000.000 2021 Mkc.hel RoseMtet1 Principal 

Mlaml,FL fHFCSAll/ELI Lo;in 4,000.000 Osc.1rSol Prine.Ip.J I 
9" LIHTC rtnerTBD 23,000 0 

litrittgt P,lr 80 E..st Conven~I M<>f'l,aec Construction 9. 0 020 MOC M Rosenstein Cons cant 
Melbourne-, Fl FHFCSAII/Ell loan 4,464,876 OscarSol Consutt.1nc 

9% LIHTC (pannorTBD) 14,000.000 
7 Si~erCte-ek 90 Constn.,ct.ion Lo.,n (TD Bank) 17,000.000 2020 Mil:chel Roscnsterl Prlnclp,,11 

Mi;;unl, FL Permanent Mon,aac (f:CLFI 3,000.000 OscarSol Prlnclp,., I 
Mlaml•Oade County Surt.11C ~n 2,l25.000 
9" ll HTC(RllymondJames synd. to TO 8.1nk) 20,087,991 

8 Bu rUn1tonPost 86 Construction Loan (Raymond James Bank) 13,000.000 2018 Mitchel RoseMtei-1 Prlnclpa l 
St. Petenburg, Fl Permanent Mortgage (Raymond James Bank) 250.000 OJC.arSol Principa l 

Oty or St. Petersburg SHJP 90,000 
W LI liTC(R.rymondJames) 18,341,166 

9 Kal1sVll.lge 88 Connrua.bn loan (ca pit.al OM) 8,S00,000 2017 Michel RosertStefl Principa l 
Mla.,..,FL FHFCSA!L loan 4,300.000 OscilrSOI Prine.Ip.i i 

9" LI HTC I Hudson Hou,tn.g synd. to C~iul One) 24,195.000 
10 Ada Pams 96 Eonstruct«:>n Loan (JP Chase) , .000.000 2011 M1tchti RoseMte" Principal 

Ulkeland, H Permanent Mattgage (FCLF) 700,000 OscarSot Principa l 
9"lll-ffC (RilymondJamessynd. tomuk!p!eba S 15,100.000 

11 BurlirctonPlilce 53 Construaion Loan (TD Bank) s 4,000.000 2017 Mkchel Rosensten Principa l 
St. Petersburc, FL Permanent Mott.cite (NlP) s 475.000 Oscar Sol Principal 

Oty of St. Pei,rsburg SHIP s 90.000 
9" UHTC (RilvmondJamu synd. to TO lbNC) 11,656584 

12 ForestRidcc 119 Construction MOrtJ•a• (US Bani<) 12,100.000 2015 Mkchid Rosensten Princil)il l 
Bewerly Hils, FL Perm, USDA 538 Loiln (Ou.nthllStlteslde) 1,750.000 OsurSol PrlnclJ>-'11 

FHLS AHPGr.tnt S00.000 
Citrus County SHIP 200,000 
9% LIHTC(US Banksynd. toSuntrusq 14,800,000 

13 Louis E. BrO'Nl'I 102 HUD ReplacementFiilclOf Grant 5,238,782 2011 Mitche• Rosenste~ VP of Finance 
St. uolx,USVl Publie Housr« Development GJ.,n.a. 5,814,872 OstarSot SVP of Development 

HUOC.p .. lFundGrant 3,094)10 
9% LIHTC 20,097,990 

14 El111Cer Apartme!'lts 155 Conventional Mortgage 6,525,000 20U Miehe• Ros:enste" VP of Flnana, 
Davie. FL County HOME u,an 285.000 

Town of Davi!: SHIP Loan 110,000 
TCEP Loan 5,000.000 
FHFCELI TCEP Lo;in 1,275.000 
9" LIHTC 19,700,830 

15 Or, Kennedy Homes 132 ConYendonal Morteil&C 5,760.000 2012 Mlche• Rosenstcn VP of flnana, 
Fort Liludercbkt, FL TCEP Lo.3n 5,000,000 

FHFCELI TCEP t.oan 1,190.000 
County HOME I.Dan 285,000 
Wlll-fTC 16,773,938 

16 Wahncta Palms 64 TCEP Loan 3,200.000 2011 Milchfl Ro!.ensten VP or Fnancr 
Watttt.a,FL 9" LIHTC 7, 188,481 oscar"Sol SVP of Development 

17 P•~toxl.>ndJrc 96 Construction Loan I ,249,8S3 2011 MlchfM Rosensten VP ol flnana, 
Pe Maeda, FL CO<.Wlty HOME Lo;in 640,000 O.scarSol SVP of Oevelopment 

Escamb<I HHRP u,an 1,000,000 
ARRA TCAP Loan 2.880.000 
TCEP Loan 8,455.940 

18 Northwest Gardens I )43 COOYendonal Mortcaec 3.700.000 2011 Mlchel Rosenste., VP of flnana, 

Fo• 1.>uderdale, FL Broward AHP Loiln 500.000 
TC[P Loan 18.232.SOO 

19 Northwt st Garrkn'i 11 1 1S0 Convrntional Morta;iar 8,775.000 2012 Mitchel Rosen$teS'I VPofFln;ano,, 
~ort Laudetdllic, FL CO!.W'ty HOME lo::ln 285.000 

TCEP l.o;ln 5,000,000 
FHFCELI TCEP lDan 1,275,000 
9% LIHTC 16,961,304 

20 The Beacon 90 Con.vtntional Mortgage (Cit.O 2,384/193 Mitchtl Rtr..er\Sten VP of Flnancr 
Mlaml, FL County SURTAX I.Oil n 2,249,910 OscarSo4 SVP of Development 

TCEP Loan 20,655.000 
21 Everett Stewart Sr. VRlilge 96 Conventional Marte•&• (C<O 1,380.000 2011 Machel RoseMte., VP of Flnanm 

Mlaml, FL County SURTAA Lo;i n 1,791.000 Oscar'Sol SVP of Oevelopmenl 
FHFCSuppfemental LOiln 765,000 
TCEP Loan 21,768.500 

22 Blawnwltle T~n:sll vmaee 11 100 Conventional Marte•&• (CltO 1.380.000 2012 MkcheM Rosensten VP of Flnana, 
Mi;;untfl County SURTAA Lo;i n 2,499,900 OJGrSol SVP of Oevck>pmenl 

TCEP Loan 21,768,500 
23 BfownsvileTr.anslt Vin.rge ll l 103 ConvcntlONI Mortaaac (Citij 1,000.000 2012 Mkchel RoscMtcn VP or Flnancr 

Mlaml, FL County SURTAX Loan 300.000 Osc:ilrSot SVP ofDc11clopment 
TCEP Loan 5,000,000 
FHFC ELI TCEP loan 850,000 
9" LIHTC 19,857,567 

24 Brownsv Ille Transit VIiiage IV 102 Conventional Mort&•&• (CltO 1,100.000 201.2 Mict-.e• RosenSte" VP of Finance 
MlarTV,F L CO<.Wlty SURTAA Loan 300.000 OscarSot SVP of Otlle:lopmenl 

TCEP Loan 5,000,000 
fHFCEll TCEP Lo;in 850,000 
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25 VHlageCarver 112 CorNentional Mort&•&• (Bof AJ 7,000,000 2010 Mitchel Rosenstein VP or Fina no! 

Mlamf, FL County SURTAX Loil n 4,350,000 OscarSol SVP of DNelopmenl 

!Ill LIHTC 18,914.294 

26 VUlageCa,verll 100 eo..itv SURTAX Loan 3,386,93S 2011 MkchelRosens tein VPorFin.lnce 

Miami, FL FHFCSuppfemrntal Loan 765,000 Oscar Sol SVP of Developmenl 
TCEP Lm n 21,768,500 

27 Labre Place 90 FHFCSAIL Ln1n 4,000,000 2011 Mkchel Rosens teWI VP of Fina no, 

Ml•ml. FL City HOME Loan 837,0S3 Oscar Sol N/A 
TC[P Loan 19,188,358 

28 Sea Grape S6 CorN•ntional Mort&•&• (NtPJ 2,400,000 2009 Mhd"'I Rosens tein VPof Fil.1nce 

Mar~thon, Fl FHFCSAJLLo,n 1,854,549 
!Ill UHTC 12,196.280 

29 SellGri!pell 28 CorNentiONI Mott1•e• (NtPJ 320,022 2009 Mitchel Rosenste in VP of Finona, 

Marathon,H FHFCSAJL Lo,n 991,033 
FHFCSupp/emental Loan 2S5,000 
!Ill UHTC S,914,409 

30 SIiurian Pond 72 FHFC M FRB 7,000,000 2009 Ml chel Ros•ns teln VP of Flnana, 

Pensacola, FL FHFC RRLP LOln 8,490,000 Osco1rSot Vice President 

Escambia HHRP Loan 1,147,870 
4" UHTC 3,044,496 

31 MoolsC.O.rtl l 74 CorNendonol Mortgage (PNC} 1,100,000 2008 Mlchel Rosens tein VP of Finona, 

Pe nsac.ola, Fl E.sc:ambla HHRP l.Oan 1,240,000 Oscar Sol SVP of Development 
!Ill LIHTC 10,009,000 

32 Mools C.O.rt 111 50 FHFCMFRB 4,500,000 2008 Mkchel Rosensteil VP of Flnana, 

Pe ma cola. Fl FHFC RRLP LOln 4,286,269 Oscar Sol SVP of Development 

Esumbla HHkP LoJin 1,000,000 
4" UHTC 2,727,727 

33 Poinciana GrO'll'e 80 CorNendonal Mortgage (Bof AJ 6,800,000 2009 Mitchel Rosens tein VPorFinance 

Mlaml, FL eo..itv SURTAX Loan 3,200,000 Oscar Sol SVP of Development 
!l!IUHTC 18,821,000 

34 VUlage Al•P3ttoh 110 Convention.ii Morta.age 8,000,000 2009 Mi chel Rosens tein VP of Fln,lna, 

Mla'"', n County SURTAX Loan 4,886,541 OK.Gr Sol SVP of De'le lopmcnl 
9'(. UHTC 22,SSB,000 

35 VUlage Al>patt•h 11 90 CorNenoonal Mortgage 6,500,000 2009 Michel Rosensteil VP of Flnana, 
Mlaml, FL FHFC RRLP Lo,n 2,733,048 Oscar Sol SVP of Development 

FHFC SVPQfement,11 lo.:in 910,000 
!Ill UHTC 22,595,000 

36 Dixie Court 122 Convention.al Mortgage 2,650,000 2008 MltchelRosensteii VPorFlnana, 

F01tl>uderdalo, FL FHFCSAJLLo,n l ,02S_,OOO 
Hou,Jne Authotll)' Loan 965,000 

Houslnc Authotitv Gr;nt 2SO,OOO 

!l!IUHTC 12,009,000 

37 Dixie Court II 32 FHFCMFRB 4,750,000 2008 Mle:helRosens teln VPorFJnantt: 
FOil L>udercblo, FL FHFC RRLP LOln 5,346,305 

4" UHTC 2,237,446 

38 Dixie Court Ill 100 CorwentionJt Morta.1ce 3,600,000 2009 M ltchel Rosens tein VP or Finornce 
Fo rt Lludrrdale, Fl Houslnc Authorll)' loan 2SO,OOO 

Brovnrd AHP lDan 125,000 

FHFCSupplemental Lo.in B50,000 

!l!IUHTC 11,807635 
39 VHbP.itrici.1 12S Conve,uional Mortg3ge 10,000,000 2008 M ,tchel Ro.sens tein VPofFin.lnce 

Miami, FL eo..itv SURTAX Loan 5,380,000 
City HOME Loan 674,000 
!l!I LIHTC 18,llS,000 

40 Vllb P:atrlcb H 125 Cotwentlon:11 Mon.s~so 7,100,000 2009 MltchelRmeMtoln VPof l= ln.::ana! 

Miami, FL eo..itv SURTAX Loa n 3,825,000 
!l!I LIHTC 22,093,000 

41 VUlaPatrlcia HI 89 Conventional Mort£age 8,710,000 2009 Mkd\e_lRosenstel1 VP of FW'lana!: 

Ml•ml, FL FHFCRRLPLo,n 3,980,301 

!l!IUHTC 19566 0 
42 AmberGatden 110 CorwenUona1 Mortgage 4,150,000 2008 MtchelRosens teln VP of Flnana, 

Miami, FL Countv SURTAX Loan 3,82S,OOO 

City HOME Loan 675,015 
9" LIHTC 17,283,365 

43 Tallman Phe.s 176 Conventional Mortco1ge 6,400,000 2009 Mke:hel Rosenstein VP of Fin.Ina!: 
Oeedlold Beach, FL CotM,l)' HOM! ID3n 1,000,000 

9!1 LIHTC 26,051 95 
44 Tallman Pi\es II 24 Conver.dona! Mortgo1ge 3,654,876 2008 Michel Rosens tein VPorFNna!: 

Deedleld Beach, FL FHFC RRLP Lom 3,394,876 
FHFC Suppfemental Loan 260,000 
4" UHTC 2,022,000 

45 St, Lukes life Centl!r lSO Conventional Morr«o1ge 3,500,000 2007 Mkche.l Rosenstein VP of Flnana, 

Lakeland, FL Polk Countv HHRP 1,502,763 
!l!I LIHTC 14,807 0 

46 Ben Ridge 122 Corwentional Mort£.1ge S,600,000 2007 Mkchel Rosenstein VPofFl\illOOP! 
Pace, FL Sanla Rosa HHRP loan 1,400,000 Oscar Sol Senior Developer 

!Ill LIHTC 9,281,000 
47 BeH Rda• 11 .. l=Ml=C Ml=RB 4,750,000 ,007 Mit.cNtDAtKoMt•ln VPoH ln:inm 

Pace, Fl FHFC RRLP Lo,n • ,100,000 Oscar Sol Senior Developer 
FHFCSupp/e.mental loan 600,000 
Sanu. ROS.l HHAP Loan 300,000 

4" LIHTC 2,815,000 

48 AlabolsterGardens 147 FHFCMFRB 9,000,000 2007 Mache.lRosenstein VP of Fi\ance 
Pe m.acola, Fl FHFCSAJLLoan 4,000,000 0 1e.arSol Senior Developer 

EsC.1mbb HHRP Loan 2,000,000 

4" UHTC S,089,590 

49 Royalton 100 Conventional Mort.1~ee 4,750,000 2008 Ml(chel Rcxens teln VPofF~nre 
Miami, FL FHFCSAJLLoan 3,000,000 
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County SURTAX l.oitn $ 2,250,000 

~nty/O;y HOME loon s 2,330,000 

HUO She~•r Plus Cllt s 2,000,000 
HUO Homeless Grant s 750,000 

9" UHTC. H1Storlc.T;1x Credits s 9,674,411 

50 Vak!:ncia ~rden 104 Con\ientionat Moft&age $ 2,775,000 2008 Mtchell Rosenstein VP or finance 

W•uchula, fl COFI !Dan s 260,000 Oscar Sol Senior Developer 
9"LIHTC $ 9,847,000 

51 Arbor Crest 120 ConventiONI Mort&age s 8,600,000 2006 MlcheU Rosenstein VP of Finance 
Quncy, fl 9"LIHTC s 6,674,000 OxarSol Senior Developer 

52 Ctestvlew Park 208 Conventional Mortgage $ 13,000,000 2007 MtcheH Rosenstein VP or finance 

I mmoka lee. FL 9" LIHTC $ 12,413.759 

53 Magnolia CJosslng 56 ConvenUonat Moniage s 5,750,000 2007 Mlchc!n Rosenstein VP orflnana, 

Pam, FL fHFC RRLPLoan s 5,700,000 OicarSol Senior Developer 
Santa Rosa HHRP Lo.an $ 300,000 
4!1LIHTC s 3,118,000 

54 country Walk 64 COnvcnli~I Mortaaee s 5,200.000 2007 Mtchc!M Rosenstein VP or Fina nu, 

Wauchula, Fl fHFC RRLPLoan $ 5,800.000 0,carSol Senior ~veloper 

4!1LIITTC $ 3,974.000 

ss Chnulne C.C.,e 96 DwalCounty MfRB $ 6,000,000 2007 MlChell Rosenstein VP or Fina nee 
Jact.sonvHlf, Fl FHFC SAi L Loan $ 4,000,000 Oscar Sol Senior Developer 

Ow.ii County Loon s 1,000,000 
JEAlDan $ 130,867 

4!1LIITTC $ 3,693.000 
56 Santa Clara 208 Conventional M0t11•&• $ 4,100,000 2004 MlCheU Rosenstein Financial Analyst 

Miami, FL County Home loan $ 1,750,000 Osc.arSol Projert M.anager 
County SURTAX lDa n s 250,000 
OtyHOME Loan $ 750.000 

9" LIHTC $ 12,000,000 
S7 Sant.I Clara II 204 CDnventlonal Mon&age $ 6,500,000 2005 M 11.cheU Rosenstei'l Flnandal Analyst 

Miami, fl ~nty SURTAX loan $ 3,160,000 Oscar Sol Project Manage, 

9" LIHTC s 19,115,000 

58 Villas at Lakesman 220 HUO Risk Sharing Program s 8,975,000 2003 Ml.chell Rosens tea, Financial Analysl 
Wlnter Haven, Fl SHIP/CDFI Loon s 646,500 Osc.1rSol Project Manage, 

Polk County HHRPloan s 129,887 

Winter H~ven Grant s 150.000 

4!1 LIHTC s 4,136,355 

59 Lake MlrrorTower 76 Conventional Mort&.1ge $ 4,000,000 2005 M cheH Rosenstein Financial An.1lyst 
Lakeland, FL Oty or Lakelond Loan s 4,850.000 

Historic Tax Credits s 1,876.056 

60 Oaks at Omni 300 PW fund" $ 10,250,000 2002 M chen Rosenstein Financial Ana lyst 

Fon.Myers.FL 9"LIITTC $ 9,600,000 Osc.arSol Project Manage, ., Counuv Manor 120 Conventlcin.tl Mort&age s 979,259 Z004 Mtchell Rosenstei'l Financial Analyst 
Bowlr,a G,..n, FL FHFCSAlllo.in s 1,533,562 Osc..:irSol Project M3n.,ge., 

County Granl $ 10,000 

9"LIITTC s 7,550.000 

62 A lap.an.ah Gardens 128 Dade=tyMFRB $ 6,400,000 2004 Ml.Chell Rosenneln Fll\.ilnclal Analysl 
M iami, FL fHFCSAILLoan s 1,500.000 Osc-.arSol Project Man.age, 

c.lty o(MbmlHOME Loon $ 400.000 
County HOOAG& SURTAX $ 1,250.000 

4!1LIHTC $ 3,472,000 
63 GolVlew Gardens 160 Broward County MFRS $ 8,850,000 2005 MtcheH Rosens tein Financial Analyst 

Sunrise, Fl FHFCSAILLoan s 2,000,000 

County HOME loan $ 194,D43 
64 Tuscany Lakes 348 FHFCMFRB $ 16,700,000 2005 MtcheH Rosenstein Financial Analyst 

Elltnton. FL 4!1 LIHTC $ 6,813.000 0,carSol Project M.1 naa:ef 
65 Cameronettek 146 Convendonal Mort:cage $ 2,800.000 2002 Ml.Chell Rosenstein FlnancialAnalysl 

Florida C~.fL FHFCSAIL Loan s 1,125.000 Oscar Sol Project M.anage, 
~nty SHIP Loan $ 700,000 
~nty SURTAX loan s 500.000 
9" UHTC s 6,512.000 

66 WllowC,eek 120 Conventional Mortgage s 2,900,000 2002 Mtchell Rosenstein Flna~IAnalyst 
N01thPon, FL FHFCSAILLoan s 1,225,000 0,c•rSol Project M.anage, 

9"UITTC $ 3,985,000 
67 Lennox COutt 360 Conventional Mortgage s 10,100,000 2002 Mflcht:!n Rosensteri f lnand•I Analyst 

JacbonvUle, FL FHFCSAILLoan $ 2,000,000 Osc.arSol Project Manage, 

Jacltsonvllt HFA Loan $ 1,400,000 

JEAloan $ 419,720 
9" LIHTC $ 12,070,000 

68 Sonri.seVllas 160 Convendonal MMI•&• s 3,500,000 2004 Mt.cheH Rosenstei'I Financial Analyst 

Felrsml.!rc,Fl FHFCSAILLoan s 1,500,000 
AHPLoan $ 500,000 

9" LIHTC $ 8,799.187 

69 Merdian West 102 Conventional Mortgage $ 3,800.000 2004 Mtchen Rosenstein FlnanaalAnalySl 

KeyWesLfl fH fCSAIL Loan s 2,000,000 
COunly CDFI Loan s 500.000 

Monroe ~nty LandAuthcx~ s 1,500,000 

County SHJP l.oan $ 7S,000 
9"LIITTC $ 8,210.000 

70 Heron Pond 156 Lee County MFRS $ 6,500.000 2003 M chc ll Rosenstein Financial Analyst 

LehighAaes, f l FHFCSAILLoan $ 1,500,000 OK:arSol Project M nage, 
4!1 LIHTC $ 2,848.000 

IToml 8,113 $ J, SS4, '56,9J1 I 
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CONTACT US 
 
 

ADDRESS 
3323 W. Commercial Blvd., Suite E220 

Fort Lauderdale, FL 33309 
 
 

ONLINE 
www.greenmillsgroup.com 

 
 

DIANA MANSUR 
dmansur@greenmillsgroup.com 

T 954-507-6219 
 

OSCAR SOL 
osol@greenmillsgroup.com 

T 954-507-6221 
 

MITCHELL ROSENSTEIN 
mrosenstein@greenmillsgroup.com 

T 954-507-6220 
 
 

 

 

GREEN MILLS GROUP 
BUILDING COMMUNITIES 



Diana Mansur
Exhibit 3: AVA Profile



 
 
 

Advantage Village Academy  

833 22
nd

 Street South 

St. Petersburg, FL 33712 

Phone: 727.321.7919  

Fax: 727.327.4025  

 

Annual Income: 

$498,000  

 

Total Employees: 

5  

 

Mission:  

AVA exists to educate, empower and enhance the quality of life for individuals 

that will promote self-sufficiency, financial stability, and economic development. 

We provide supervision and guidance to many of the disadvantaged and 

deprived youth within the local vicinity. 

 

Management Directory: 

Toriano Parker, Chief Executive Officer  

Dr. Kevin Parrott, President 

 

Business Profile: 

Since its founding in 2008, Advantage Village Academy (AVA) enjoys a strong 

connection to the community and provides a variety of helpful services including 

backpack and school supply distributions to help families prepare to return to 

school, food distribution to address a lack of affordable food, tutoring services to 

help students be more successful in school, and referrals to community members 

to participate in other programs and services that are not delivered by AVA.  

These services help approximately 5,000 people each year. 

 

Company Highlight: 

AVA assisted more than 62,000 people through a CARES grant. More than 

$720,000 was generated and spent to help the community address food needs 

that were created by the economic downturn from COVID-19. We are proud of 

our ability to mobilize resources so quickly to meet the rapidly growing community 

need. 

w (~ ) 
-~~· 
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