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Sources Total Budget FHFC/SAIL ELI Pinellas County Total Unallocated Per Unit

Units 5,865,671$          4,598,862$                     309,209$              957,600$                5,865,671$          -$                 345,039$  

17                                                               93.7000% 6.3000% 309209
Uses 78.4030% 5.2715% 16.3255% 100.0% 4598863
Existing Building (Demo) -$                      -$                                 -$                       -$                      -$                 -$          
Land -$                      -$                                 -$                       -$                      -$                 -$          
Subtotal - Acquisition: -$                      -$                                 -$                       -$                      -$                 -$          

Uses FHFC ELI Pinellas County Total Unallocated Per Unit
Construction 4,000,000$          3,136,120$                     210,860$              653,020$                4,000,000$          -$                 235,294$  
Builder Profit (6%) 240,000$             188,167$                        12,652$                39,181$                  240,000$             -$                 14,118$    
Builder Overhead (2%) 80,000$               62,722$                          4,217$                   13,060$                  80,000$               -$                 4,706$      
General Conditions (6%) 240,000$             188,167$                        12,652$                39,181$                  240,000$             -$                 14,118$    
Bond -$                      -$                                 -$                       -$                      -$                 -$          
Infrastructure -$                      -$                                 -$                       -$                      -$                 -$          
Rehabilitation -$                      -$                                 -$                       -$                      -$                 -$          
Site Improvements -$                      -$                                 -$                       -$                      -$                 -$          
Other: -$                      -$                                 -$                       -$                      -$                 -$          
Other: -$                      -$                                 -$                       -$                      -$                 -$          
Hard Cost Contingency (5%) 228,000$             178,759$                        12,019$                37,222$                  228,000$             -$                 13,412$    
Subtotal - Hard Costs: 4,788,000$          3,753,936$                     252,400$              781,665$                4,788,000$          -$                 281,647$  

Uses Total Budget FHFC ELI Pinellas County Total Unallocated Per Unit
Architect 100,000$             93,700$                          6,300$                   -$                        100,000$             -$                 5,882$      
Construction Management 25,000$               23,425$                          1,575$                   -$                        25,000$               -$                 1,471$      
Engineering 30,000$               28,110$                          1,890$                   -$                        30,000$               (0)$                    1,765$      
Appraisal 5,000$                  4,685$                             315$                      -$                        5,000$                  -$                 294$         
Environmental 5,000$                  4,685$                             315$                      -$                        5,000$                  -$                 294$         
Legal 45,000$               35,281$                          2,372$                   7,346$                    45,000$               -$                 2,647$      
Soil tests 10,000$               9,370$                             630$                      -$                        10,000$               -$                 588$         
Bond 30,000$               28,110$                          1,890$                   -$                        30,000$               -$                 1,765$      
Builder's Risk 10,000$               9,370$                             630$                      -$                        10,000$               -$                 588$         
Insurance 10,000$               9,370$                             630$                      -$                        10,000$               -$                 588$         
Loan Closing 20,000$               15,681$                          1,054$                   3,265$                    20,000$               -$                 1,176$      
Utility Connections 20,000$               18,740$                          1,260$                   -$                        20,000$               -$                 1,176$      
Impact Fees 30,990$               29,038$                          1,952$                   -$                        30,990$               -$                 1,823$      
Permits 30,000$               28,110$                          1,890$                   -$                        30,000$               -$                 1,765$      
Survey 20,000$               18,740$                          1,260$                   -$                        20,000$               -$                 1,176$      
Contingency (5%) 20,000$               18,740$                          1,260$                   -$                        20,000$               -$                 1,176$      
Subtotal - Soft Costs 410,990$             375,155$                        25,224$                10,612$                  410,990$             (0)$                    24,176$    

Financial Costs
SAIL Commitment Fee 38,000$               38,000$                          -$                       -$                        38,000$               -$                 2,235$      
SAIL Closing Costs 11,000$               11,000$                          -$                       -$                        11,000$               -$                 647$         
ELI Commitment Fee 1,025$                  -$                                 1,025$                   -$                        1,025$                  -$                 60$            
ELI Closing Costs 6,500$                  -$                                 6,500$                   -$                        6,500$                  -$                 382$         
Sub Total Financial Costs 56,525$               49,000$                          7,525$                   -$                        56,525$               -$                 3,325$      

Other Costs
Operating Deficit Reserve 160,409$             150,303$                        10,106$                -$                        160,409$             -$                 9,436$      
Developer Overhead  449,747$             270,469$                        13,954$                165,324$                449,747$             -$                 26,456$    
Other ( ) -$                      -$                                 -$                       -$                        -$                      -$                 -$          
Subtotal - Other Costs: 610,156$             420,772$                        24,060$                165,324$                610,156$             -$                 35,892$    

Total Development Budget 5,865,671$          4,598,862$                     309,209$              957,600$                5,865,672$          (1)$                   345,040$  
Annual Debt Service (if applicable) N/A N/A N/A N/A N/A
Total Project Units 17$                       
Development Cost Per Unit 345,039$             270,521$                        18,189$                56,329$                  345,040$             
% of total 78% 5% 16% 100%
Unallocated -$                      0$                                    (0)$                         0$                            1$                         

Triangle Point  ~ Development Budget

Hard Costs / Development Costs 

Soft Costs 



Triangle Point  ~  Operating Budget 8/6/2022
Operating Statement Utility Allowance
Income Units Rent Monthly Annually Rent Allowance TTP Monthly Annual
One Bedroom 6 770$            4,620$             55,440$       1 Bed 50% 770$           73$               697$         438$           5,256$          

-$                  -$              -$            -$               
Two Bedroom 7 923$            6,461$           77,532$      2 Bed 50% 923$           98$               825$         686$           8,232$          

-$               -$            -$            -$               
Three Bedroom 4 1,067$         4,268$           51,216$      3 Bed 50% 1,067$        124$             943$         496$           5,952$          

-$               -$            -$            -$               
Total 19,440$        

Other Income (HUD - CoC) -$            
Total 17 15,349$         184,188$    
Utility Allowance Deduction 1,620$             19,440$      
Vacancy/Collection Loss Deduction 5% 767$              9,209$        
Total Income 12,962$         155,539$    

 
Expenses Per Unit Monthly Annually
Management Fee: 40$              680$              8,160$        
Legal & Audit 15$              255$              3,060$        
Gas & Electric 50$              850$              10,200$      
Water, Sewer, Waste Removal 54$              918$              11,016$      
Supplies 20$              340$              4,080$        
Contract Services 30$              510$              6,120$        
Insurance 100$            1,700$           20,400$      
Pest Control 20$              340$              4,080$        
Lawn Service 20$              340$              4,080$        
Maintenance/Repair 100$            1,700$           20,400$      
Social Services -$             -$               -$            
Compliance Fees 57$              969$              11,628$      
Replacement Reserves 50$              850$              10,200$      
Administration 25$              425$              5,100$        
Total Expenses 581$            9,877$           118,524$    

Net Operating Income 2,177$         3,085$           37,015$      

15 Year Pro Forma
YEAR 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Income (trend @ 3%) 184,188$  189,714$     195,405$       201,267$    207,305$  213,524$      219,930$    226,528$      233,324$  240,324$  247,533$     254,959$       262,608$  270,486$  278,601$  
Vacancy Loss (5%) (9,209)$     (9,486)$        (9,770)$          (10,063)$     (10,365)$   (10,676)$       (10,997)$     (11,326)$       (11,666)$   (12,016)$   (12,377)$      (12,748)$        (13,130)$   (13,524)$   (13,930)$   
Utility Allowance (N/A) (19,440)$   (20,023)$      (20,624)$        (21,243)$     (21,880)$   (22,536)$       (23,212)$     (23,909)$       (24,626)$   (25,365)$   (26,126)$      (26,910)$        (27,717)$   (28,548)$   (29,405)$   
Expenses (trend @ 4%) (118,524)$ (123,265)$    (128,196)$      (133,323)$   (138,656)$ (144,203)$     (149,971)$   (155,969)$     (162,208)$ (168,697)$ (175,444)$    (182,462)$      (189,761)$ (197,351)$ (205,245)$ 
NOI 37,015$    36,940$       36,815$         36,638$      36,404$    36,109$        35,751$      35,323$        34,823$    34,246$    33,586$       32,840$         32,000$    31,063$    30,021$    
1st Debt Service -$          -$             -$               -$            -$          -$              -$            -$              -$          -$          -$             -$               -$          -$          -$          
Debt Coverage Ratio -            -               -                 -              -            -                -              -                -            -            -               -                 -            -            -            
Cash Flow 37,015$    36,940$       36,815$         36,638$      36,404$    36,109$        35,751$      35,323$        34,823$    34,246$    33,586$       32,840$         32,000$    31,063$    30,021$    





















































































FORM B ATTACHMENT 

 

A.  Intended use for the property:  Pinellas Affordable Living, Inc. (PAL) proposes a 17- unit 

multifamily apartment community which will provide one, two, and three- bedroom apartments.  

This complex will provide affordable housing to persons and families who are at or below 60% 

of the area median income (AMI).  Four of the units will be set-aside for households at 33% 

AMI, with the remaining 13 units set aside for people with incomes under 60% AMI. 

 

To be eligible for this housing, as defined by the Florida Housing Finance Corporation, the head 

of household must be an adult person requiring independent living services in order to maintain 

housing or develop independent living skills and who have a Disabling Condition that neither 

currently impairs nor is likely to impair their physical mobility, such as persons with a mental 

illness 

 

B. Describe and summarize the housing development plan: We are proposing a 17-unit multi-

family complex providing four-3 bedroom/2 bath units, seven- two bedroom/1 bath units and six-

one bedroom/one bath units.  The complex will include a community space including a group 

room, office and laundry room.  The development will consist of two buildings, both of which 

will have two stories of apartments, a covered picnic pavilion adjacent to a playground, and a 

covered and protected (fence and lock) bicycle rack. 

 

PAL will submit an application to the Florida Housing Finance Corporation (FHFC) for the bulk 

of the financing needed to construct the apartment complex.  The attached development Sources 

and Uses budget is based upon the schedule of values for a similarly sized development (20 

units) that was bid during 2021, following the inflation of the past year.  The size of the 

financing from FHFC is based upon the Request for Applications (RFA 2022-102) and will be 

adjusted accordingly when the RFA for 2023 is issued.  This estimate assumes a gap in the total 

financing needed and therefore a request will be made for the County to fill this gap. 

 

Attached is the proposed project rendering, site plan and unit mix.  Pinellas Affordable Living, 

Inc. is open to any changes or suggestions from county staff regarding design, unit mix, etc. 

 

 

C.  Describe the sustainable design features of the development:  

 

• The proposed Development will provide a minimum of two Energy Star qualified 

washers and two dryers in the on-site laundry facility; 

• Low or No-VOC paint for all interior walls (Low-VOC means 50 grams per liter or less 

for flat; 150 grams per liter or less for non-flat paint); 

• Low-flow water fixtures in bathrooms—WaterSense labeled products or the following 

specifications: 

• Toilets: 1.28 gallons/flush or less, 

• Urinals: 0.5 gallons/flush, 

• Lavatory Faucets: 1.5 gallons/minute or less at 60 psi flow rate, 

• Showerheads: 2.0 gallons/minute or less at 80 psi flow rate; 

• Energy Star certified refrigerator; 



• Energy Star certified dishwasher; 

• Energy Star certified ventilation fan in all bathrooms; 

• Water heater minimum efficiency specifications: 

o Residential Electric: 

o Up to 55 gallons = .95 EF or .92 UEF; or 

o More than 55 gallons = Energy Star certified; or 

o Tankless = 0.97 EF and Max GPM of ≥ 2.5 over a 77◦ rise or 

o 0.87 UEF and GPM of ≥ 2.9 over a 67◦ rise; 

• Energy Star certified ceiling fans with lighting fixtures in bedrooms; 

• High Efficiency HVAC with SEER of at least 16 

• Air Conditioning (in-unit or commercial): 

o Air-Source Heat Pumps – Energy Star certified: 

o ≥ 8.5 HSPF/ ≥15 SEER/ ≥12.5 EER for split systems 

o ≥ 8.2 HSPF ≥15 SEER/ ≥12 EER for single package equipment 

o including gas/electric package units 

• Programmable thermostat in each unit 

• Water Sense certified dual flush toilets in all bathrooms. 

• Energy Star rating for all windows in each unit 

• Daylight sensors, timers or motion detectors on all outdoor lighting attached to the 

buildings 

 

 

D.  Describe the timeframe and schedule of construction: 

 

February 2023:  PAL plans to apply to the Florida Housing Finance Corporation in February 

2023 for funding from the Florida Housing Finance Corporation for the majority of the costs of 

construction.  Additional applications for funding will be made to Pinellas County via their 

affordable housing programs and Penny for Pinellas.   

 

June 2024: Completion of underwriting and permitting of plans and selection of a General 

Contractor will occur. 

 

August 2024:  Closing on financing and commencement of construction. 

 

May 2025:  Construction completed and rent up begins. 

 

June 2025:  50% lease up completed. 

 

E.  Describe how the Affordable housing requirement will be met:  100% of units will be set-

aside for households at or below 60% AMI with four of those units set aside for households at or 

below 33% AMI. 

 

F: Summarize the development budget and describe the sources of construction funding: See 

attached Development Pro Forma.  PAL intends to apply to the Florida Housing Finance 

Corporation’s RFA SAIL Financing for Smaller Development for Persons with Special needs. 

 



FHFC SAIL Loan:    $4,598,862 

FHFC ELI Loan:       $   309,209 

Pinellas County:    $   957,600 

 

Total:    $5,865,671 

 

G:  Amenities include a staff office, group room, on-site laundry, picnic area with Pavilion, bike 

racks, one sensory impaired unit, three fully accessible units (one for each bedroom size unit), 

cable hook up in each apartment, energy star appliances, window coverings, pest control. 

 

H.  Reduction or elimination of County Expenses as a result of the project: Pinellas Affordable 

Living, Inc. will apply to Florida Housing Finance Corporation for funding to construct this 

project in February 2023 under the SAIL Financing for Smaller Developments for Persons with 

Special Needs RFA.  If funded, this will allow us to construct the apartment complex with the 

majority of the funding from FHFC ($4,908,171) and the remaining funds from Pinellas County 

(957,600) representing 16% of the total.  Without the FHFC funding, Pinellas Affordable Living, 

Inc. would need to obtain 100% of the funding from Pinellas County.  Pinellas Affordable 

Living, Inc. is one of three local Community Housing Development Organizations (CHDO) in 

Pinellas County, and the only CHDO focused on the provision of multifamily housing for special 

needs families at or below 50% of AMI.  Both the local governments and the state’s HOME 

funds require that 15% of the funds be set-aside for use by CHDOs for their mission of 

developing affordable housing for people with low income. 

 

I.  Ability to successfully complete the project:  Pinellas Affordable Living, Inc. (PAL) is a 

Community Housing Development Organization (CHDO) established by Boley Centers in 1994 

for the sole purpose of developing affordable housing.  Together, Boley Centers and Pinellas 

Affordable Living, Inc. have developed 46 facilities, including group residences and multifamily 

housing.  The group living facilities, licensed as Residential Treatment Facilities provide 

supervised housing with 24-hour staff for people with severe and persistent mental illness in 

need of supervision and support as their conditions become stabilized.  The multifamily 

apartments provide permanent, affordable, supportive housing for people with special needs with 

low to very low income.  

 

Please see attached Development Resume with photographs of completed projects.  

 

Boley Centers and PAL, Inc. have extensive experience with developing affordable housing 

developments in Pinellas County.  Our most recent completed projects include: 

 

Butterfly Grove:  Located at 715 5th Avenue N., St. Petersburg, FL, Butterfly Grove Apartments 

provides 20- one-bedroom apartments to people with incomes blow 50% AMI.  The majority of 

the residents will have income below 33% AMI.  This project was completed March 2022. 

Funding for the project included: 

 

Florida Housing Finance Corporation:  SAIL Loan $4,079,394.  ELI Loan $229,600 

Pinellas County:  $469,621 (land purchase to pay off a bridge loan from Boley Foundation) 

City of St. Petersburg $75,000 



 

Evergreen Village:  Located at 6323 66th Lane N., Pinellas Park, Evergreen Village provides 21 

units of one, two and three-bedroom apartments in nine separate buildings including duplexes 

and triplexes for people with incomes below 60% AMI with four units at or below 33% AMI.   

The project was completed October 2021.  Funding for this project included:   

 

Florida Housing Finance Corporation:  SAIL Loan $4,673,403.  ELI Loan $235,300 

Pinellas County:  $535,000 (land purchase to pay off a bridge loan from Boley Foundation/ PAL 

leases the land from Pinellas County and the land remains in the land trust.) 

 

The Ranch at Pinellas Park:  Located at 9625 66th Street N., Pinellas Park, The Ranch provides 

33 units of one, two and three-bedroom apartments to people with special needs whose incomes 

are below 60% AMI with set aside units for households at 33% AMI.  The project was 

completed in September 2019 and February 2020 (two phases).  Funding for this project 

included: 

 

Florida Housing Finance Corporation:  SAIL Loan $3,890,189.  ELI Loan $226,600 

Pinellas County:  $400,000 (land purchase to pay off a bridge loan from Bessie Boley 

Foundation) 

 

 

PAL, Inc. currently has two projects under development: 

 

Whispering Pines:  Twenty units of one, two and three- bedroom apartments for people with 

special needs at or below 60% AMI with a 33% set-aside.  Funding is provided by Florida 

Housing Finance Corporation, City of St. Petersburg and Pinellas County. (land purchase to pay 

off a bridge loan from the Bessie Boley Foundation/ PAL will lease the land from Pinellas 

County and the land will remain in the land trust.) 

 

Founders Point:  Fifteen units of one- bedroom apartments for people with special needs at or 

below 60% AMI with a 33% set-aside.  Funding is provided by Florida Housing Finance 

Corporation and the City of St. Petersburg.  We expect to enter into a land purchase from 

Pinellas County to pay off a bridge loan from the Bessie Boley Foundation. PAL will then PAL 

lease the land from Pinellas County and the land will remain in the land trust. 

 

The development team varied on projects based on bidding and location.  PAL intends to use 

Fraze Design for the architecture, Vickstrom Engineering for engineering with the GC 

determined through a bidding process. 

 

Attached are pictures of our most recent developments and renderings of our two current projects 

in development.  

 

 

J. List and describe examples of other housing development projects completed.  Attached is 

Boley/PAL’s Development Resume, and pictures of a sampling of completed projects.  
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