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 EXHIBIT H 

 
 

Workforce Housing Multifamily Development 
RFP HED.HBLP.2024.5 

 
APPLICATION COVER SHEET 

Name of Project:            

Project Developer/Applicant:          

Project Type:    

Project Location:            

Total Project Cost:           

Amount Requested from RFP HED.HBLP.2024.5:       

Total Number of Units:           

Proposed Number of County-Assisted Units:       

Green Building and Sustainability:         

Contact Person/Title:           

Contact Phone Number: (       )         

Contact E-Mail Address:           

ALL REQUESTED INFORMATION MUST BE COMPLETED 

 

Isaiah Clark Apartments

HTG Union Baptist, LTD.

Affordable Midrise Multifamily Housing

3900 Broadway, West Palm Beach, FL

$49,321,183

$22,000,000

125

125

Certified under National Green Building Standard

Matthew Rieger, Manager of Limited Partner

305 860-8188

mattr@htgf.com
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 Attachment #1   
 
Project Description:  
 
The Palm Beach County Public Housing Authority, through its non-profit affiliate Spectra, and Housing 
Trust Group is pleased to submit this application for funding on behalf the Drexel Road Senior Apartments 
to create additional housing to expand local inventory of affordable multifamily housing in Palm Beach 
County.  
 
The Palm Beach County Public Housing Authority (PBCPHA) and Housing Trust Group (HTG) have 
established a public/private partnership to develop affordable housing in Palm Beach County.  The site is 
located at 1745 Drexel Road in the City of West Palm Beach. The project entails the development of a 
midrise building on approximately 2.0 acres of land. The building will contain 88 units of one- and two-
bedrooms apartments consisting of fifty – six (56/BR) units containing approximately 650 square feet, and 
thirty-two (32BR) units containing approximately 850 square feet. The complex will have an amenities 
package that will include a multipurpose room with heating kitchen, computer/entertainment room, Wi Fi 
lounge, library and fitness center. HTG will be the project’s developer and will be responsible for the design, 
construction, and total project financing. The site, in Census Tract 31.01 is conveniently located in close 
proximity to a grocery store, bus transportation, pharmacy and an elementary school; more specifically the 
site is situated within .08 of a mile from the public bus stop, 0.92 of a mile from Walmart Neighborhood 
Market , 0.35  miles from Walmart Pharmacy  and 0.06  of a mile from Wynnebrook Elementary. 

 The number of county assisted units are as follows: 100%. 

 The Partnership commits to certifying the Drexel Road Apartments Development under the 
distinguished Green/Sustainable program National Green Building Standard. Proposed Green 
Design Features include Energy Star Appliances, windows with High Performance Low E - Glass, 
native species landscaping Seasonal Energy Efficient Ratio (SEER) HAVC systems of fifteen or 
better, low-flow plumbing fixtures, and eco-friendly materials such as green label flooring, 
formaldehyde-free cabinetry, and low VOC paints-friendly materials. 

 The designated income tiers are as follows: fourteen (14) apartments @ 30% AMIs; fifty-three 
apartments (53) 60% AMIs; and twenty -one (21) apartments @ 80% AMI. 

 
Attachements : 
 Parcel Maps 
 Census Tract 

Sustainability Information 
Site Plan and Architectural Renderings  
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PROJECT AND OWNER:

CONSULTING ENGINEERS:

CIVIL ENGINEER:

STRUCTURAL ENGINEER:

LANDSCAPE ARCHITECT:

MEP:

ARCHITECT:

KEY PLAN:

SCOPE OF WORK:SCOPE OF WORK:

ARCHITECT: MEP ENGINEER: CIVIL ENGINEER:STRUCTURAL ENGINEER: LANDSCAPE ARCHITECT:OWNER:

7261 NE 4TH AVENUE  #101
MIAMI  |  FLORIDA  |  33138
t | 305  673  2121

REPRTWAR  2022

SEAL:

SHEET ISSUE DATE: 

DRAWN BY: APPROVED BY:
PROJECT NO.:

SCALE:

SHEET TITLE:

SHEET NO:

SIGNATURE:

N.T.S.

T. TODD MARTIN RA,
LIC# AR0017090

PERMIT APPLICATION DATE: 

SEAL:

DREXEL RD CONDOS

DREXEL RD
CONDOS

1745 DREXEL RD
WEST PALM BEACH | FL | 33407

NEW CONSTRUCTION OF 4 STORY MULTI-FAMILY BUILDING

601 BRICKELL KEY DRIVE, SUITE 700
MIAMI | FL | 33131
786 251 2785

2203

G-0

COVER SHEET

08-26-22

PRE-DESIGN SET

MCDOWELL HOUSING PARTNERS

1745 DREXEL RD
WEST PALM BEACH | FL | 33407



PROJECT LOCATION
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PROJECT LOCATION
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EXISTING BUILDING

PROPOSED 4 STORY RESIDENTIAL BUILDING
88 UNITS

PROPERTY LINE

20' BUILDING SETBACK

PROPERTY ADDRESS 1745 DREXEL RD
WEST PALM BEACH | FL | 33407

FOLIO # 00424327230010000

LEGAL DESCRIPTION DONALD C WALKER COMMUNITY ALL OF PL (LESS BUFFER ZONES & SYKES RD R/W)

GOVERNING CODES

2018 LIFE SAFETY CODE NFPA 101 
2020 FLORIDA FIRE PREVENTION CODE 
2020 FLORIDA BUILDING CODE 
2020 NATIONAL ELECTRIC CODE
2020 FBC MECHANICAL (7TH EDITION) 
2020 FBC PLUMBING (7TH EDITION) 
2020 FBC ACCESSIBILITY (7TH EDITION) 

SCOPE OF WORK

NEW CONSTRUCTION OF A MULTIFAMILY BUILDING

ZONING: RM - Multi-Family (MEDIUM DENSITY) 
( 00-UNINCORPORATED )

ZONING GUIDELINES:

FLOOD ZONE:  X
LOT SIZE:  IRREGULAR
LOT AREA:  +/- 3.4 ACRES
RESIDENTIAL BUILDING TYPE: I

PROVIDEDPROPERTY INFO ALLOWED/REQUIRED

MAX. DENSITY

BUILDING HEIGHT

65 UNITS PER ACRE. 3.4 ACRES X 65 = 221

3 STORIES OR 36 FT

200 UNITS

36 FT

SETBACKS

FRONT

REAR

SIDE

SIDE

30'-0"

20'-0"

10'-0"

10'-0"

GENERAL SITE INFORMATION:

VARIABLE

46'-11"

125'-8"

VARIABLE

PARKING PROVIDEDALLOWED/REQUIRED

156 TOTAL PARKING SPACES156 TOTAL PARKING SPACES

REGULAR

TOTAL

H.C.

148 PARKING SPACES

8 H.C. PARKING SPACES

•
•
•
•

2 SPACES/UNIT FOR THE INITIAL 20 UNITS = 20
1.75 SPACES/UNIT FROM 21 THROUGH 50 = 88 
1.50 SPACES/UNIT FROM 51 AND MORE = 15  
1 GUEST SPACE FOR EVERY 7 UNITS = 12

 TOTAL OF 155 SPACES REQUIRED INCLUDING H.C.

1 PER 25 PARKING SPACES --> 6 REQUIRED

UNIT MATRIX

STUDIO

1 BEDROOM

2 BEDROOM

TOTAL UNITS

0

08

08

LEVEL 01 LEVEL 02 LEVEL 03 LEVEL 04 TOTALUNIT TYPE

BACK OF HOUSE

88 UNITS
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08
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08
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08
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24

32
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VERTICAL CIRCULATION
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CONSULTING ENGINEERS:

CIVIL ENGINEER:

STRUCTURAL ENGINEER:

LANDSCAPE ARCHITECT:

MEP:

ARCHITECT:

KEY PLAN:

REPRTWAR  2022

SEAL:

SHEET ISSUE DATE: 
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PROJECT NO.:
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SHEET TITLE:
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PRE-DESIGN SET

1745 DREXEL RD
WEST PALM BEACH | FL | 33407

N.T.S.22 AERIAL VIEW
N.T.S.11 SITE MAP

 1" = 30'-0"44 SITE PLAN
 1 1/2" = 1'-0"33 ZONING MAP
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Attachment 2  

Profile of Development Team – Drexel Road Senior Apartments: 

Bryan K. Finnie, Sr. Vice President of HTG – Bryan provides the HTG team with 25 years of strategic project development 

experience with a focus on developing financing structures that utilize public funds to leverage private investments. He is an 

experienced public administrator with over 25 years of public and private urban investment portfolio management. Bryan served 

as the President and CEO of the Camden Empowerment Zone Corporation in Camden, New Jersey, President/CEO of the 

Miami Dade County Empowerment Zone, Director of Community& Economic Development for Miami Dade County, City 

Manager of Opa locka , Florida and Business Development Officer for Urban Related.  During his tenure with HTG, Bryan has 

directly procured, structured, and received funding for 9 affordable housing initiatives. Bryan will function as a co-developer on 

this assignment and be the primary contact person during the pre-development and fund-raising phase of the project.  

Bryan K. Finnie, Senior Vice President Housing Trust Group 3225 Aviation Avenue, Suite 600, Coconut Grove, Florida 33133, 

Tel. 786-347-4538, BryanF@HTGF.com 

Jason Larson, Senior Vice President of HTG - Jason brings over 20 years of experience in multifamily development to this 

initiative. Jason will share the responsibility of the project’s development process with a focus on financing and project 

management. Jason served as team developer for the following successful Palm Beach County projects, Covenant Villas in Belle 

Glade, Pahokee Housing Authority, Heron Eates Senior and Family in Riviera Beach, and Flagler Station in West Palm Beach.  

Jason holds a bachelor’s degree in finance and real estate from Florida State University. 

Jason Larson, Senior Vice President, Housing Trust Group, 3225, Coconut Grove, Florida 33133 Tel. 305-860-8188. Ext 124 

Jordan Finkelman, Vice President of Development of HTG - Jordan brings to HTG over 7 years of experience to this 

endeavor. He will function as a co-developer on this initiative. He was involved in site identification, contract negotiation, financial 

underwriting, project management, and design oversight.  Prior to joining HTG, Jordan worked in a national commercial real 

estate brokerage as a financial analysist and underwriter.  

Nicholas Bailkin, Development Manager of HTG -   Nicholas has been part of the development team at HTG since March of 

2022. After graduating from Trinity College with a BA in Political Science, Nicholas worked in the New Youk City’s residential 

marketplace identifying investment opportunities for residential and commercial assets. Culminating in his work on Metrotech, a 

transformative bio tech project that stimulated redevelopment of Brooklyn’s central business district. Nicolas is a graduate of the 

University of Miami School of Law with both a law degree and an LLM in Real Estate Development. 

Jesitt Perez, Development Coordinator-  Jesitt is a graduate of Florida State University and holds a Master’s Degree in  Real 

Estate Development from the University of Miami. 

Contractor:  
Gomez Construction, 7100 SW 44th Street, Miami, Florida 33155 Contact: Orlando Gomez. Tel. 305-661-7660 
 
Attorney: 
Stearns Weaver Miller Alhadeff and Sitterson, Museum Tower, 150 West State Street, Suite 2200, Miami, Florda 33130.  Contact 
Richard Deitch Tel. 305-798-4108 
 
Engineer:  
Thomas Engineering Group, 6300 NW 31st Street, Fort Lauderdale, Florida 33130. Contact: Ryan Thomas Tel. 954-202-7000 
 
Sustainability Consultant:  
Abney & Abney Green Solutions, PO Box 919, Palm City, Florda 34990. Contact: Kyle Abney Tel. 863-634-1045 
 
 
 
 

mailto:BryanF@HTGF.com
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Architect: 
Reprtwar - 7261 NE 4th Avenue, Suire 101, Miami, Florida 33138. Contact: Dimitri Kheirallah – Tel. 305-976-2121 
 
Community Consultant: 
Mosnar, 500 South Australian Avenue, Suite 500, West Palm Beach, Florida 33409 
Contact: Ron Davis Tel. 1-561-820-4880 
(See attached resumes) 



TEAM MEMBER: ROLE:

Rodrigo Paredes,
Executive VP of Development
Housing Trust Group

Major corporate decisions

Bryan Finnie, SVP of Development 
Jason Larson, SVP of Development 
Jordan Finkelman, VP of Development 
Jesitt Perez, Development Coordinator 

Housing Trust Group

Overall project
management, lead design,
entitlements,
sourcing/structuring of
debt and equity, closing, and
construction coordination

Nicholas Bailkin, Development Manager

Housing Trust Group
Development project
management coordination
and assistance

Mario Robaina, EVP of Finance
Housing Trust Group

Overall debt and equity
review, underwriting and
closing coordination

Humberto “Bert” Del Valle, EVP of
Construction
Housing Trust Group

Construction project
management

Gomez Construction Construction Services

Abney & Abney Green Solutions Green building consulting,
servicing and certification
services

Civil engineering and survey

Stearns, Weaver Miller, Weissler, Alhadeff & Sitterson Legal Counsel

Thomas Engineering
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HOUSING TRUST GROUP 

DEVELOPER INFORMATION
HOUSINg TRUST gROUP - SUMMARY
Founded in 1997, Housing Trust Group (“HTG” and “Respondent”) has 
roots in multifamily real estate development that date back 45 years. Since 
its inception 27 years ago, HTG has one of the largest multifamily developers 
in the country who is focused on tax reduction-oriented investment 
properties across the southern half of the United States. HTG provides 
quality, highly responsive development experience with individualized 
service and unmatched value for our partnerships. We have a “Common 
sense, results driven approach” to meeting the business goals and objectives 
of our partnerships. We take the time to learn and understand what is most 
important to the partnership so that deals are structured in a manner that 
delivers best in class results.  Today’s real estate requires rigorous financing and 
permitting standards which can make the funding and development process 
multi-faceted and difficult. HTG’s team of veteran real estate development 
professionals provides the needed experience, responsiveness, creativity, 
ingenuity, and tireless drive required to get deals across the finish line and 
under successful operation. HTG’s veteran real estate professionals have 
successfully closed more than $5 billion in commercial, land and residential 
development. Our professionals have delivered 30,000 multifamily units, 
18,000 Low Income Housing Tax Credit (LIHTC) Units, 12,000 Market Rate 
Units, and 2,000,000 square feet of commercial and retail space. 

HTg MANAgEMENT- SUMMARY
Since 1999, HTG Management, LLC (“HTGM”), previously working 
under the name of Housing Trust Management Group, has developed 
extensive experience and capacity in operating and managing affordable 
housing development communities. HTGM currently has over 110 full-
time employees and is growing within the organizational structure of the 
company. HTGM has extensive experience managing multi-rental subsidy 
programs within a single community along with its ongoing operations.

HTGM currently manages mixed-income communities with Low Income 
Housing Tax Credits, SAIL, ELI, local subsidies such as SURTAX, HOME 
and SHIP funds, HAP Agreements with HUD, local CRA subsidy and 
PHA Rental Vouchers. HTG and HTGM combined currently have over 
200 full time employees, largely located in Florida, across departments that 
include development, finance, accounting, legal, construction, compliance, 
construction management, property management, and asset management. 
Knowledge from all departments will be utilized by key personnel to provide 
informed and up to date decisions for the planned partnership.



HOUSING TRUST GROUP

HTG PRINCIPALS AND KEY PERSONNEL
MATTHEW RIEgER, PRESIDENT & CEO
Matthew has led HTG to become the award-winning, full-service development 
group whose transactions have exceeded $2 billion in commercial, land and 
residential developments across Florida, Illinois, Texas, the Southeastern 
U.S. and Arizona. Prior to joining HTG, Matthew served as an attorney at a 
large law firm where he was involved in over $1 billion worth of transactions 
including acquisitions, development, refinancings, and joint ventures in 
the United States and abroad. As President and CEO of HTG since 2011, 
Matthew has expanded HTG’s capacity and development pipeline, bringing 
greater awareness to the issue of affordable and workforce housing and 
working alongside industry leaders, public officials and legislators to shape 
policies that benefit working-class communities and families. Matthew is a 
third generation Floridian. He is a member of the Florida Bar Association 
and American Bar Association and earned his Juris Doctorate from Nova 
Southeastern University. Matthew also holds a Bachelor of Arts degree in 
Geography from the University of Florida.

PAgE 2 | DREXEL SENIOR APARTMENTS

RANDY RIEgER, CHAIRMAN & FOUNDER
Randy Rieger is the Chairman and Founder of HTG, a multifaceted real 
estate development company that develops, owns, and manages properties 
throughout the United States. Housing Trust Group and its related 
entities specialize in the development of multi-family rental communities, 
affordable multi-family rentals, multi-family student housing communities, 
commercial developments and multi-family housing sales. The company 
has developed, acquired, owned and managed several thousand units 
nationwide and is headquartered in Coconut Grove, Florida.

JORDAN TOLMAN, COO
Jordan Tolman is the Chief Operating Officer of Housing Trust Group 
(“HTG”) an award-winning vertically integrated developer of affordable 
housing across the country. Jordan is responsible for overseeing the overall 
business operations and strategy for the growth and success of HTG. Jordan 
oversees Construction, Management, Operations and Development at HTG. 
He is results driven and cultivates teamwork in all aspects of the business. 
Prior to joining HTG, Jordan acted as a principal of a real estate development 
company headquartered in New York City. Before that, Jordan was a partner 
of two law firms where he represented numerous clients in diverse legal areas 
such as: drafting and negotiation of construction contracts and consulting 
agreements, commercial and residential leasing, and building management. 
Jordan represented developers, owners, and management companies in all 



HOUSING TRUST GROUP

MATTHEW RIEgER, PRESIDENT & CEO

RANDY RIEgER, CHAIRMAN & FOUNDER

JORDAN TOLMAN, COO

facets of the development cycle. Jordan is a graduate of the University of 
Pennsylvania, where he earned a bachelor’s degree, and The Benjamin N. 
Cardozo School of Law where he earned a Juris Doctor degree (J.D.).

PAgE 3 | DREXEL SENIOR APARTMENTS

MARIO ROBAINA, CFO
Mario Robaina has over 25 years of experience in Finance in Real Estate, 
Investment Banking and Private Equity focused primarily on structured and 
project-based finance. At HTG Mr. Robaina is responsible for accounting, 
budgeting, and forecasting, strategic planning, cash management and asset 
management for the entire HTG enterprise. Joining HTG in 2015 as EVP 
of Development Finance, he was primarily responsible for structuring, 
modeling, underwriting, negotiating, and closing of a variety of multi-
family 9% and 4% LIHTC developments. In addition, he has been involved 
as the Asset Manager of a portion of HTG’s Operating Portfolio. Prior to 
joining HTG, he closed over $1 billion in all manner of new construction, 
redevelopment and refinancing real estate transactions including 
condominium, market-rate rental, LIHTC rental, commercial, office and 
industrial developments. Mr. Robaina received his Bachelor of Science in 
Industrial Engineering from Stanford University and holds an MBA from 
the University of Miami focusing on Finance and Management.

BERT DEL VALLE. EVP OF CONSTRUCTION
General Contractor with over twenty-five years of experience in both 
residential and commercial/industrial construction. Responsible for over 
$1.1 billion dollars in development and construction projects. Proficient 
in scheduling, coordinating, and team building, through all facets of 
construction from land acquisition/development to obtaining the Certificate 
of Occupancy. Bert holds a bachelor’s degree in Finance from Florida 
International University, as well as a General Contractors License, Master 
Plumbing License, and Real Estate Broker’s License in the state of Florida.

AL HERNANDEZ, SVP OF ACCOUNTINg
Al has 30 years of experience in the finance and accounting sectors for private 
and public companies. Prior to joining Housing Trust Group, he was the 
Chief Financial Officer of The Easton Group, a commercial real estate broker, 
property owner, and manager. Previously he was the Chief Accounting 
Officer for The Related Group, the largest multifamily condominium and 
apartment builder in the country. He started his accounting career with 
General Development Corporation as a senior accountant. Al is a Certified 
Public Accountant and holds a Bachelor of Business Administration Degree 
in Accounting from FIU.
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gRETA PARDO, DIRECTOR OF HR
Greta Pardo has worked with HTG for over seven years. Her responsibilities 
include organization-wide strategic planning, recruitment, hiring, benefits 
and payroll, retention, company events and team-building activities, and 
more. Greta joined HTG in 2015 after a distinguished career of over 10 years 
in property management.  During her tenure at HTG, she has held positions 
of increasing responsibility and complexity working with all members of the 
executive staff. She has been instrumental in planning and implementing 
programs that benefit all employees and enhance HTG’s organizational 
performance and capabilities.

RODRIgO PAREDES, EVP OF DEVELOPMENT 
Rodrigo Paredes brings over 8 years of experience in developing affordable 
housing developments in Florida and more than 11 years of affordable 
housing developments in Venezuela, where he was involved in the 
development of more than 5,000 affordable dwelling units, including a 
homeless housing community for orphaned children. As Executive Vice 
President of Development, Rodrigo has been involved in site identification, 
contract negotiation, financial underwriting, project management, design 
oversight, and structuring of debt and equity for over 1,000 affordable 
housing units. During his time at HTG Rodrigo has been successful in 
financing developments with state and local Bonds, Low-Income Housing 
Tax Credits, Florida’s State Apartments Incentive Loan, FHLB’s AHP 
program, private, HUD and Freddie Mac financing, project-based Section 
8 vouchers and other state and local funds. Rodrigo holds an L.L.M. in Real 
Property Development from the University of Miami. He is also attorney, a 
graduate of UCAB and a member of the Venezuelan Bar Association.

BRYAN FINNIE, SVP OF DEVELOPMENT
Bryan provides the HTG team with 27 years of strategic project implementation 
experience with a focus on developing financing structures that utilize 
public funds to leverage private investments. He is an experienced public 
administrator with over 27 years of public and private urban investment 
portfolio management. Bryan served as the President and CEO of the 
Camden Empowerment Zone Corporation in New Jersey, the President/ 
CEO of the Miami Dade County Empowerment Zone, City Manager of Opa 
locka, Florida and Business Development Office of the Related companies in 
the City of Miami. During his tenure with HTG, Bryan has directly procured, 
structured, and supported the development of 6 public housing initiatives.

PROJECT CONTACT 
Bryan will function as an additional project contact for HTG.
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11 Grande Pointe Orange Garden Style 276 August-01 Completed  $                   17,969,282 

22 Colony Park Palm Beach Garden Style 130 May-02 Completed  $                   13,241,339 

33 Emerald Palms Broward Duplex 318 June-02 Completed  $                   23,792,185 

44 The Chateau Leon Garden Style 36 August-02 Completed  $                     4,500,000 

55 Venice Cove Broward Garden Style 150 November-02 Completed  $                   15,074,942 

66 Marina Bay Palm Beach Garden Style 192 December-02 Completed  $                   16,145,375 

77 Venetian Isles I Palm Beach Garden Style 288 February-03 Completed  $                   29,426,693 

88 Preserve at San Luis Leon Townhome 190 August-03 Completed  $                   23,000,000 

99 Groves At Wimauma Hillsborough Garden Style 108 October-03 Completed  $                     4,300,000 

1100 The Kensington Palm Beach Garden Style 163 January-04 Completed  $                   18,523,429 

1111 Venetian Isles II Palm Beach Garden Style 112 February-04 Completed  $                   14,192,003 

1122 Chapel Trace Orange Garden Style 312 February-04 Completed  $                   16,249,000 

1133 Malibu Bay Palm Beach Garden Style 264 April-05 Completed  $                   29,521,257 

1144 Campus Club Hillsborough Mid-Rise 64 August-05 Completed  $                   12,017,644 

1155 Preserve at River's Edge Volusia Garden Style 180 September-05 Completed  $                     7,200,000 

1166 The Oasis at Pearl Lake Seminole Garden Style 316 March-07 Completed  $                   12,640,000 

1177
Green Cay Village 
Town Homes

Palm Beach Townhome 100 June-07 Completed  $                     2,840,666 

1188
Green Cay Village 
Condominium

Palm Beach Garden Style 160 June-07 Completed  $                     4,762,779 

1199
Palm Park f/k/a
Green Cay Village Apartments

Palm Beach Garden Style 160 August-07 Completed  $                   24,780,341 

2200 Veranda Senior Apartments Miami-Dade Garden Style 99 January-12 Completed  $                   20,796,870 

2211 540 Town Center Pinellas High-Rise 146 January-13 Completed  $                   24,500,000 

2222 Pine Run Villas Palm Beach Townhome 63 July-13 Completed  $                   13,431,509 

2233 Village Place Broward Mid-Rise 112 November-14 Completed  $                   25,016,992 

2244 Whispering Palms Pinellas
Townhome & 
Garden Style

63 November-15 Completed  $                   11,000,000 

2255 Valencia Grove Lake Garden Style 144 November-16 Completed  $                   21,000,000 

2266 Courtside Apartments Miami-Dade Mid-Rise 84 November-16 Completed  $                   20,000,000 

2277 Wagner Creek Miami-Dade High-Rise 73 January-17 Completed  $                   22,800,000 

2288 Freedom Gardens Hernando Garden Style 96 August-17 Completed  $                   17,300,000 

2299 Park at Wellington Pasco Garden Style 110 August-17 Completed  $                   19,500,000 

3300 Park at Wellington II Pasco Mid-Rise 110 March-18 Completed  $                   16,800,000 

3311 Hammock Ridge Hernando Garden 104 April-18 Completed  $                   18,000,000 

FLORIDA
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DDEEVVEELLOOPPMMEENNTT  
NNAAMMEE

CCOOUUNNTTYY SSTTYYLLEE UUNNIITTSS CCOOMMPPLLEETTIIOONN SSTTAATTUUSS   TTOOTTAALL  CCOOSSTT  

3322 Covenant Villas Palm Beach Garden 144 May-18 Completed  $                   21,900,000 

3333 Arbor View Broward Mid-Rise 100 June-18 Completed  $                   27,000,000 

3344 Princeton Park Miami-Dade Garden 150 December-18 Completed  $                   34,710,617 

3355 Douglas Gardens V Broward Mid-Rise 110  March-19 Completed  $                   21,000,000 

3366 Twin Lakes Estates, Phase I Polk Garden 100  March-19 Completed  $                   17,000,000 

3377 Heron Estates Sr. Palm Beach Garden 101 July-20 Completed  $                   20,000,000 

3388 Hammock Ridge II Hernando Mid-Rise 92 May-20 Completed  $                   16,400,000 

3399 Freedom Gardens II Hernando Garden 94 February-20 Completed  $                   15,000,000 

4400 The Addison Manatee Mid-Rise 90 July-20 Completed  $                   21,600,000 

4411 Luna Trails Brevard Garden 86 November-20 Completed  $                   16,300,000 

4422 Isles of Pahokee, II Palm Beach Garden 129 January-20 Completed  $                   15,500,000 

4433 The Palms at Town Center Flagler Garden 88 October-20 Completed  $                   16,000,000 

4444 Osprey Pointe Pasco Garden 110 December-20 Completed  $                   22,350,000 

4455 Twin Lakes Estates, Phase II Polk Garden 132 May-21 Completed  $                   19,000,000 

4466 Max's Landing Miami-Dade Garden 76 September-21 Completed  $                   16,800,000 

4477 Village View Broward High-Rise 96 October-21 Completed  $                   31,500,000 

4488 Oaks at Lakeside Manatee Garden 96 July-21 Completed  $                   18,000,000 

4499
Father Marquess-Barry 
Apartments

Miami-Dade Garden 50 February-22 Completed  $                   12,600,000 

5500 Lafayette Gardens Leon Garden 96 January-22 Completed  $                   20,400,000 

5511 Valencia Grove II Lake Garden 110 December-21 Completed  $                   20,200,000 

5522 Hudson Village Broward High-Rise 96 April-22 Completed  $                   34,900,000 

5533 Oak Valley Marion Garden 96 May-23 Completed  $                   18,100,000 

5544 Heron Estates Family Palm Beach Garden 79 December-22 Completed  $                   20,900,000 

5588 Shoreline Villas Okaloosa Garden 72 November-22 Completed  $                   15,635,992 

5566 Flagler Station Palm Beach High-Rise 94 May-23 Completed  $                   31,049,662 

5555 Tucker Tower Miami-Dade High-Rise 120 December-23 Completed  $                   38,352,406 

5577 Bryce Landing Clay Garden 96 Est. March-23 Under Construction  $                   21,896,000 

5599 Park Ridge Polk Garden 96 Est. May-23 Under Construction  $                   22,725,693 

6600 Mount Hermon Apartments Broward High-Rise 104 Est. June-24 Under Construction  $                   39,616,847 

6611 Riverview6 Manatee Garden 80 Est. Aug-24 Under Construction  $                   23,300,000 

6622 University Station Broward High-Rise 216 Est. Apr-24 Under Construction  $                100,101,000 

6633 Astoria on 9th Manatee Mid-Rise 120 Est. Sept-24 Under Construction  $                   28,368,154 

6644 Princeton Grove Manatee Garden 107 Est. July-24 Under Construction  $                   24,264,379 



HOUSING TRUST GROUP

DDEEVVEELLOOPPMMEENNTT  
NNAAMMEE

CCOOUUNNTTYY SSTTYYLLEE UUNNIITTSS CCOOMMPPLLEETTIIOONN SSTTAATTUUSS   TTOOTTAALL  CCOOSSTT  

6655 Orchid Lake Brevard Garden 90 Est. March-25 Under Construction  $                   21,300,000 

6666 Hillsboro Landing Broward High-Rise 75 Est. Apr-25 Under Construction  $                   27,550,000 

6677 Naranja Grand Miami-Dade High-Rise 120 Est. Sept-24 Under Construction  $                   36,700,000 

6688 Oasis at Aventura Miami-Dade High-Rise 95 Est. Nov-24 Under Construction  $                   31,000,903 

6699 Rainbow Village - Phase I Miami-Dade High-Rise 299 Est. Feb-25 Pre-Development  $                116,101,794 

7700 Courtside Apartments II Miami-Dade Mid-Rise 120 Est. March-25 Pre-Development  $                   34,919,000 

7711 Naranja Grand II Miami-Dade High-Rise 200 Est. April-25 Pre-Development  $                   53,340,000 

        99,,114488  

DDEEVVEELLOOPPMMEENNTT  
NNAAMMEE

CCOOUUNNTTYY SSTTYYLLEE UUNNIITTSS CCOOMMPPLLEETTIIOONN SSTTAATTUUSS   TTOOTTAALL  CCOOSSTT  

11 River Ridge Cherokee, TN Garden Style 356 March-03 Completed  $                   28,423,763 

22 Reserve at Creekside Hamilton, TN Garden Style 192 June-05 Completed  $                   14,122,555 

33 Forest Cove, Phase I Hamilton, TN Garden Style 120 August-14 Completed  $                   14,462,555 

44 Forest Cove, Phase II Hamilton, TN Garden Style 72 February-17 Completed  $                     9,000,000 

55 Aviva Maricopa, AZ Garden Style 325 August-18 Completed  $                   63,937,136 

66 Aviva Goodyear Maricopa, AZ Garden Style 288 October-22 Completed  $                   57,626,086 

77 Crescent Place Cook County, IL Garden Style 40 October-23 Completed  $                   18,100,000 

88 The Rushmore Harris, TX Mid-Rise 101 Est. Dec-23 Pre-Development  $                   25,106,591 

99 Inn Town Lofts Lubbock, TX Mid-Rise 56 Est. Dec-23 Pre-Development  $                   28,736,056 

1100 Park Tower Tarrant, TX Mid-Rise 90 Est. November-22 Pre-Development  $                   24,310,142 

        11,,664400  

Outside of Florida
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Attachment 3    
 
             Attached, please find Spectra/HTG Road, Ltd.’s Ownership Structure  
 



Spectra HTG, Ltd.        
Palm Beach County, Florida

0.001% General Partner

The Spectra Organization, Inc. 

a Florida Non-Profit Organization

OWNER/APPLICANT: 

Spectra HTG, Ltd.

a Florida limited partnership

99.99% Equity Investor Member:

Organizational Chart 

As of 4/1/2024

0.009% Non-Investor LP

     HTG Spectra, LLC

a Florida limited liability company

Member (8.3333%):

Meredith Branciforte Irrevocable MGM Trust

Beneficiary:

Matthew Rieger

Trustee:

Matthew Rieger

Member (50.00%):

Matthew A. Rieger Investment Trust

Beneficiary:

Matthew Rieger

Trustee:

Matthew Rieger

Beneficiary:

Gina Rieger

Trustee:

Gina Rieger

Beneficiary:

Meredith Branciforte

Trustee:

Meredith Branciforte

Member (8.3334%):

Matthew A. Rieger Irrevocable MGM Trust

Member (8.3333%):

Gina Rieger Irrevocable MGM Trust

Member (12.50%):

Andrew C. Balogh Trust

Beneficiary:

Andrew C. Balogh

Trustee:

Robert B. Balogh

Member (12.50%):

Alexandra B. Balogh Trust

Beneficiary:

Alexandra B. Balogh

Trustee:

Robert B. Balogh

Executive Director:

Paul Dummars

Officer/Director:

Digna Mejia

Limited Partner

Matthew Rieger

(To be replaced)

Sole Member (100%)

HTG Affordable Holdings, LLC

a Florida limited liability company

Manager:

Matthew Rieger

Manager:

Matthew Rieger

Officer/Director: 

Phyllis Choy

TBD



HTG Spectra Developer, LLC 
Palm Beach County, Florida

DEVELOPER

Developer:

HTG Spectra Developer, LLC 

a Florida limited partnership

Organizational Chart 

As of 4/1/2024

0.009% Member

HTG Florida Developer, LLC

a Florida limited liability company

Member (33.34%)

Rieger Holdings, LLC

a Florida limited liability company

Manager:

Matthew Rieger

Manager:

Matthew Rieger

Member (33.33%)

MGM Properties, LLC

a Florida limited liability company

Member (33.33%)

Balogh Affordable Housing, LLC

a Florida limited liability company
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Attachment 4 

Respondent’s Experience 

Housing Trust Group (HTG) is a fully integrated award-winning real estate enterprise specializing in the investment, 

development, and management of real estate assets for affordable, workforce and conventional multi-family 

residential bousing across the State of Florida. HTG provides the best service to our clients and partners. We strive 

to be dynamic and flexible to deliver the best results. To date, HTG has structured over $800,000,000 in real estate 

investments in the State of Florida (see attached closed projects list). We have a staff of 65 professionals. Our staff 

consists of former senior level bankers, accountants, lawyers, planners and a former city manager.    Our property 

management affiliate has over 100 employees managing our communities. 

Since inception in 1997, HTG has developed more than 8,000 units of multifamily housing. (See attached closed 

project list). We also have considerable experience partnering with local municipalities and non-profits. We have 

worked closely with local governments in Miami Dade, Broward, and Palm Beach Counties to support their 

community goals. We have also participated in community partnerships with CRA’s and non-profit organizations in 

developments like Courtside Apartments in the Overtown section of the City of Miami, and Douglas Gardens in 

Broward County. In 2006, HTG built Green Cay Village, which at that time, was the largest mixed income 

development in Palm Beach County. The 420-unit property includes 160 for sale condominiums, 160 affordable 

multifamily rental units and 100 for-sale townhomes. All located in Boynton Beach. Green Cay is geared towards 

firemen, teachers, healthcare workers and other professions virtually all important to the community. It currently 

serves as market-rate, workforce and affordable housing all in one property. The development has been widely 

acclaimed in the local media and in national publications for its attractive pricing, quality upgrades and its unique 

energy efficient and environmentally friendly features. 

HTG provides unit features that go above and beyond what is currently seen in the industry to make all of our 

affordable properties look and function like market rate developments. We understand the high demand for affordable 

housing and the limited availability of funding sources. In order to provide the quality, we have become associated 

with. HTG’s development team is an expert in leveraging funds and adhering to struct budget parameters and project 

complete deadlines.  

Within the last three years, HTG has closed 15 projects. Of these closed projects, three are similar to the subject 

project of this proposal and all emphasize HTG’s commitment to the community. These projects are as follows: 

1. Flagler Station 

a. Property Size: 0.78 of an acre. 

b. Community Style: Highrise, Concrete 

c. Building Height: 8 stories  

d. Number of Buildings: 1 

e. Number of Units:94 

f. Funding: 9% Tax Credits 

g. Completion Date: Completed 2023 
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2. Heron Estates Senior 

a. Property Size: 2 Acres 

b. Community Style: Midrise, Concrete 

c. Building Height: 4 Stories 

d. Number of Buildings: 1 

e. Number of Units: 104 

f. Funding: 4% Tax Credits, SAIL and ELI 

g. Completion Date: Completed in 2022 

 

3. Mount Hermon Senior Apartments 

a. Property Size: 1.6 Acres 

b. Community Style: Midrise, Concrete 

c. Building Height: 7 Stories 

d. Number of Buildings: 1 

e. Number of Units: 104 

f. Funding: 9% Tax Credits  

g. Completion Date: 65% complete. Expected completion date August of 2024. 

*HTG or its affiliates have never received any negative audit findings; or received any punitive sanctions; or adverse 

designations to which the develop or its ownership entities have been subject to within the past three years. 

*Attached, please see the Certificate of Occupancies from Heron Estates Senior (Federal Government) and Flagler 

Station (State of Florida) indicating that these projects were completed and approved by their respective jurisdictions 

for occupancy.  

*HTG successfully completed five projects with housing authorities. All these projects were completed successfully 

and have met all development agreements. (Please see the attached letters from the appropriate parties noting that 

their project(s) were completed successfully.  

Attachments: 

1. HTG’s Closed Projects. 

2. Palm Beach County Public Housing Authority project complete letter. 

3. Riviera Beach Public Housing Authority project complete letter. 

4. The City of Lakeland Public Housing Authority project complete letter. 

  

  

  

  

 



HOUSING TRUST GROUP

DDEEVVEELLOOPPMMEENNTT  
NNAAMMEE

CCOOUUNNTTYY SSTTYYLLEE UUNNIITTSS CCOOMMPPLLEETTIIOONN SSTTAATTUUSS   TTOOTTAALL  CCOOSSTT  

11 Grande Pointe Orange Garden Style 276 August-01 Completed  $                   17,969,282 

22 Colony Park Palm Beach Garden Style 130 May-02 Completed  $                   13,241,339 

33 Emerald Palms Broward Duplex 318 June-02 Completed  $                   23,792,185 

44 The Chateau Leon Garden Style 36 August-02 Completed  $                     4,500,000 

55 Venice Cove Broward Garden Style 150 November-02 Completed  $                   15,074,942 

66 Marina Bay Palm Beach Garden Style 192 December-02 Completed  $                   16,145,375 

77 Venetian Isles I Palm Beach Garden Style 288 February-03 Completed  $                   29,426,693 

88 Preserve at San Luis Leon Townhome 190 August-03 Completed  $                   23,000,000 

99 Groves At Wimauma Hillsborough Garden Style 108 October-03 Completed  $                     4,300,000 

1100 The Kensington Palm Beach Garden Style 163 January-04 Completed  $                   18,523,429 

1111 Venetian Isles II Palm Beach Garden Style 112 February-04 Completed  $                   14,192,003 

1122 Chapel Trace Orange Garden Style 312 February-04 Completed  $                   16,249,000 

1133 Malibu Bay Palm Beach Garden Style 264 April-05 Completed  $                   29,521,257 

1144 Campus Club Hillsborough Mid-Rise 64 August-05 Completed  $                   12,017,644 

1155 Preserve at River's Edge Volusia Garden Style 180 September-05 Completed  $                     7,200,000 

1166 The Oasis at Pearl Lake Seminole Garden Style 316 March-07 Completed  $                   12,640,000 

1177
Green Cay Village 
Town Homes

Palm Beach Townhome 100 June-07 Completed  $                     2,840,666 

1188
Green Cay Village 
Condominium

Palm Beach Garden Style 160 June-07 Completed  $                     4,762,779 

1199
Palm Park f/k/a
Green Cay Village Apartments

Palm Beach Garden Style 160 August-07 Completed  $                   24,780,341 

2200 Veranda Senior Apartments Miami-Dade Garden Style 99 January-12 Completed  $                   20,796,870 

2211 540 Town Center Pinellas High-Rise 146 January-13 Completed  $                   24,500,000 

2222 Pine Run Villas Palm Beach Townhome 63 July-13 Completed  $                   13,431,509 

2233 Village Place Broward Mid-Rise 112 November-14 Completed  $                   25,016,992 

2244 Whispering Palms Pinellas
Townhome & 
Garden Style

63 November-15 Completed  $                   11,000,000 

2255 Valencia Grove Lake Garden Style 144 November-16 Completed  $                   21,000,000 

2266 Courtside Apartments Miami-Dade Mid-Rise 84 November-16 Completed  $                   20,000,000 

2277 Wagner Creek Miami-Dade High-Rise 73 January-17 Completed  $                   22,800,000 

2288 Freedom Gardens Hernando Garden Style 96 August-17 Completed  $                   17,300,000 

2299 Park at Wellington Pasco Garden Style 110 August-17 Completed  $                   19,500,000 

3300 Park at Wellington II Pasco Mid-Rise 110 March-18 Completed  $                   16,800,000 

3311 Hammock Ridge Hernando Garden 104 April-18 Completed  $                   18,000,000 

FLORIDA



HOUSING TRUST GROUP

DDEEVVEELLOOPPMMEENNTT  
NNAAMMEE

CCOOUUNNTTYY SSTTYYLLEE UUNNIITTSS CCOOMMPPLLEETTIIOONN SSTTAATTUUSS   TTOOTTAALL  CCOOSSTT  

3322 Covenant Villas Palm Beach Garden 144 May-18 Completed  $                   21,900,000 

3333 Arbor View Broward Mid-Rise 100 June-18 Completed  $                   27,000,000 

3344 Princeton Park Miami-Dade Garden 150 December-18 Completed  $                   34,710,617 

3355 Douglas Gardens V Broward Mid-Rise 110  March-19 Completed  $                   21,000,000 

3366 Twin Lakes Estates, Phase I Polk Garden 100  March-19 Completed  $                   17,000,000 

3377 Heron Estates Sr. Palm Beach Garden 101 July-20 Completed  $                   20,000,000 

3388 Hammock Ridge II Hernando Mid-Rise 92 May-20 Completed  $                   16,400,000 

3399 Freedom Gardens II Hernando Garden 94 February-20 Completed  $                   15,000,000 

4400 The Addison Manatee Mid-Rise 90 July-20 Completed  $                   21,600,000 

4411 Luna Trails Brevard Garden 86 November-20 Completed  $                   16,300,000 

4422 Isles of Pahokee, II Palm Beach Garden 129 January-20 Completed  $                   15,500,000 

4433 The Palms at Town Center Flagler Garden 88 October-20 Completed  $                   16,000,000 

4444 Osprey Pointe Pasco Garden 110 December-20 Completed  $                   22,350,000 

4455 Twin Lakes Estates, Phase II Polk Garden 132 May-21 Completed  $                   19,000,000 

4466 Max's Landing Miami-Dade Garden 76 September-21 Completed  $                   16,800,000 

4477 Village View Broward High-Rise 96 October-21 Completed  $                   31,500,000 

4488 Oaks at Lakeside Manatee Garden 96 July-21 Completed  $                   18,000,000 

4499
Father Marquess-Barry 
Apartments

Miami-Dade Garden 50 February-22 Completed  $                   12,600,000 

5500 Lafayette Gardens Leon Garden 96 January-22 Completed  $                   20,400,000 

5511 Valencia Grove II Lake Garden 110 December-21 Completed  $                   20,200,000 

5522 Hudson Village Broward High-Rise 96 April-22 Completed  $                   34,900,000 

5533 Oak Valley Marion Garden 96 May-23 Completed  $                   18,100,000 

5544 Heron Estates Family Palm Beach Garden 79 December-22 Completed  $                   20,900,000 

5588 Shoreline Villas Okaloosa Garden 72 November-22 Completed  $                   15,635,992 

5566 Flagler Station Palm Beach High-Rise 94 May-23 Completed  $                   31,049,662 

5555 Tucker Tower Miami-Dade High-Rise 120 December-23 Completed  $                   38,352,406 

5577 Bryce Landing Clay Garden 96 Est. March-23 Under Construction  $                   21,896,000 

5599 Park Ridge Polk Garden 96 Est. May-23 Under Construction  $                   22,725,693 

6600 Mount Hermon Apartments Broward High-Rise 104 Est. June-24 Under Construction  $                   39,616,847 

6611 Riverview6 Manatee Garden 80 Est. Aug-24 Under Construction  $                   23,300,000 

6622 University Station Broward High-Rise 216 Est. Apr-24 Under Construction  $                100,101,000 

6633 Astoria on 9th Manatee Mid-Rise 120 Est. Sept-24 Under Construction  $                   28,368,154 

6644 Princeton Grove Manatee Garden 107 Est. July-24 Under Construction  $                   24,264,379 
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CCOOUUNNTTYY SSTTYYLLEE UUNNIITTSS CCOOMMPPLLEETTIIOONN SSTTAATTUUSS   TTOOTTAALL  CCOOSSTT  

6655 Orchid Lake Brevard Garden 90 Est. March-25 Under Construction  $                   21,300,000 

6666 Hillsboro Landing Broward High-Rise 75 Est. Apr-25 Under Construction  $                   27,550,000 

6677 Naranja Grand Miami-Dade High-Rise 120 Est. Sept-24 Under Construction  $                   36,700,000 

6688 Oasis at Aventura Miami-Dade High-Rise 95 Est. Nov-24 Under Construction  $                   31,000,903 

6699 Rainbow Village - Phase I Miami-Dade High-Rise 299 Est. Feb-25 Pre-Development  $                116,101,794 

7700 Courtside Apartments II Miami-Dade Mid-Rise 120 Est. March-25 Pre-Development  $                   34,919,000 

7711 Naranja Grand II Miami-Dade High-Rise 200 Est. April-25 Pre-Development  $                   53,340,000 

        99,,114488  

DDEEVVEELLOOPPMMEENNTT  
NNAAMMEE

CCOOUUNNTTYY SSTTYYLLEE UUNNIITTSS CCOOMMPPLLEETTIIOONN SSTTAATTUUSS   TTOOTTAALL  CCOOSSTT  

11 River Ridge Cherokee, TN Garden Style 356 March-03 Completed  $                   28,423,763 

22 Reserve at Creekside Hamilton, TN Garden Style 192 June-05 Completed  $                   14,122,555 

33 Forest Cove, Phase I Hamilton, TN Garden Style 120 August-14 Completed  $                   14,462,555 

44 Forest Cove, Phase II Hamilton, TN Garden Style 72 February-17 Completed  $                     9,000,000 

55 Aviva Maricopa, AZ Garden Style 325 August-18 Completed  $                   63,937,136 

66 Aviva Goodyear Maricopa, AZ Garden Style 288 October-22 Completed  $                   57,626,086 

77 Crescent Place Cook County, IL Garden Style 40 October-23 Completed  $                   18,100,000 

88 The Rushmore Harris, TX Mid-Rise 101 Est. Dec-23 Pre-Development  $                   25,106,591 

99 Inn Town Lofts Lubbock, TX Mid-Rise 56 Est. Dec-23 Pre-Development  $                   28,736,056 

1100 Park Tower Tarrant, TX Mid-Rise 90 Est. November-22 Pre-Development  $                   24,310,142 

        11,,664400  

Outside of Florida
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Attachment 5  

Evidence of Site Control: 

Attached, please find evidence of the Palm Beach County Public Housing 

Authority’s ownership of the site control. 









 
 
 
 

 

 
HOUSING TRUST GROUP 

3225 Aviation Avenue, 6th Floor • Coconut Grove, FL 33133 • 305-860-8188 
www.htgf.com 

 

Attachment 6 

Attached, please find a detailed development proforma indicating that the project 

is realistic and attainable. Additionally, the proforma anticipates permanent 

financing as the method of disbursement.    



Housing Trust Group

Drexel Senior - Palm Beach - Senior
Sources & Uses

Permanent Phase Construction Phase

Ref. Total % Per Unit Total % Per Unit

Hard Costs
GC Contract

Hard Construction Costs 19,095,781              50.94% 216,998         19,095,781         50.94% 216,997.51    

GC Profit 1,145,747                3.06% 13,020           1,145,747           3.06% 13,020           

GC General Requirements 1,145,747                3.06% 13,020           1,145,747           3.06% 13,020           

GC Overhead 381,916                   1.02% 4,340             381,916              1.02% 4,340             

General Liability Insurance 78,918                     0.21% 897                78,918                0.21% 897                

Construction - P&P Bond 151,891                   0.41% 1,726             151,891              0.41% 1,726             

GC Contract Total 22,000,000              58.69% 250,000         22,000,000         58.69% 250,000         

Hard Cost Contingency @: 5.0% 1,100,000                2.93% 12,500           1,100,000           2.93% 12,500           

Recreational / Owner Items 1.2% 253,000                   0.67% 2,875             253,000              0.67% 2,875             

Construction - Mgmt & Supervision -                               0.00% -                     -                          0.00% -                     

Construction - Offsite -                               0.00% -                     -                          0.00% -                     

Total Hard Costs 23,353,000              62.30% 265,375         23,353,000         62.30% 265,375         

Soft Costs

Financial Costs

Construction Interest Expense 1,119,419                2.99% 12,721           1,119,419           2.99% 12,721           

Bridge Loan Interest Expense -                               0.00% -                     -                          0.00% -                     

Other Loan Fees - HOME -                               0.00% -                          0.00%

Other Interest Expense -                               0.00% -                     -                          0.00% -                     

Construction Loan Origination Fee 3 190,000                   0.51% 2,159             190,000              0.51% 2,159             

Construction Loan Closing Costs 2 38,000                     0.10% 432                38,000                0.10% 432                

Permanent Loan Origination Fee 51,990                     0.14% 591                51,990                0.14% 591                

Initial Financing Fee -                               0.00% -                     0.00%

Permanent Loan Closing Costs 25,000                     0.07% 284                25,000                0.07% 284                

Legal - Lender 70,000                     0.19% 795                70,000                0.19% 795                

Syndication Fees 25,000                     0.07% 284                25,000                0.07% 284                

Placement Agent 31,000                     0.08% 352                31,000                0.08% 352                

Loan Closing Costs -                               0.00% -                     -                          0.00% -                     

Interest - Pre-dev Loan 1,250,000 25,000                     0.07% 284                25,000                0.07% 284                

SAIL and ELI Commitment Fees 180,000                   0.48% 2,045             180,000              0.48% 2,045             

Bank Charges -                               0.00% -                     -                          0.00% -                     

Costs of Issuance 234,510                   0.63% 2,665             234,510              0.63% 2,665             

Servicer Fees During Construction 27,000                     0.07% 307                27,000                0.07% 307                

Fiscal Agent Fee During Construction 11,000                     0.03% 125                11,000                0.03% 125                

Total Financial Costs 2,027,919                5.41% 23,045           2,027,919           5.41% 23,045           

Reports & Studies

Appraisal 10,000                     0.03% 114                10,000                0.03% 114                

Environmental Report 10,000                     0.03% 114                10,000                0.03% 114                

Geotech Report 10,000                     0.03% 114                10,000                0.03% 114                

Market Study 10,000                     0.03% 114                10,000                0.03% 114                

Physical Needs Assessment -                               0.00% -                     -                          0.00% -                     

Plan and Cost Review 5,000                       0.01% 57                  5,000                  0.01% 57                  

Traffic Study -                               0.00% -                     -                          0.00% -                     

Delivery Charges/Copying -                               0.00% -                     -                          0.00% -                     

Reports and Studies - Other -                               0.00% -                     -                          0.00% -                     

Total Reports and Studies 45,000                     0.12% 511                45,000                0.12% 511                

General Development Costs

Accounting Fees 40,000                     0.11% 455                40,000                0.11% 455                

Architect - Design 2.00% 435,384                   1.16% 4,948             435,384              1.16% 4,948             

Architect - Supervision 50,000                     0.13% 568                50,000                0.13% 568                

Architect - Landscape 17,000                     0.05% 193                17,000                0.05% 193                

Building Permits 3,000.00 264,000                   0.70% 3,000             264,000              0.70% 3,000             

Engineering Fee 250,000                   0.67% 2,841             250,000              0.67% 2,841             

FHFC Administrative Fees 9.00% 116,223                   0.31% 1,321             116,223              0.31% 1,321             

FHFC Application Fees 4,000                       0.01% 45                  4,000                  0.01% 45                  

FHFC Compliance Mon. Fee 250,000                   0.67% 2,841             250,000              0.67% 2,841             

FHFC - Underwriting Fee 17,845                     0.05% 203                17,845                0.05% 203                

Green Certification - NGBS/LEED 25,000                     0.07% 284                25,000                0.07% 284                

Impact Fees $3,977 350,000                   0.93% 3,977             350,000              0.93% 3,977             

Inspection & Material Testing Fees 100,000                   0.27% 1,136             100,000              0.27% 1,136             

Survey & Platting (including as-built) 25,000                     0.07% 284                25,000                0.07% 284                

Utility & Submetering Connection $360,800 0.96% 4,100             360,800              0.96% 4,100             

Organizational Costs 10,000                     0.03% 114                10,000                0.03% 114                

Site Preparation 25,000                     0.07% 284                25,000                0.07% 284                

Total General Development Costs 2,340,252                6.24% 26,594           2,340,252           6.24% 26,594           

Legal

Legal Fees 150,000                   0.40% 1,705             150,000              0.40% 1,705             

Legal - Zoning, Site Plan, & Platting 50,000                     0.13% 568                50,000                0.13% 568                

Title Insurance, Taxes, & Recording 0.36% 134,955                   0.36% 1,534             134,955              0.36% 1,534             

Total Legal 334,955                   0.89% 3,806             334,955              0.49% 2,102             

Marketing and Lease-up

Marketing Costs & Other 25,000                     0.07% 284                25,000                0.07% 284                

Lease Up Costs 75,000                     0.20% 852                75,000                0.20% 852                

Total Marketing & Lease-up 100,000                   0.27% 1,136             100,000              0.27% 1,136             

Taxes and Insurance

Builder's Risk & Const. Insurance 1.40% 267,341                   0.71% 3,038             267,341              0.71% 3,038             

Insurance- Property/Liability 176,000                   0.47% 2,000             176,000              0.47% 2,000             

Property Taxes & Other 2.13% 108,409                   0.29% 1,232             108,409              0.29% 1,232             

Total Taxes and Insurance 551,750                   1.47% 6,270             551,750              1.47% 6,270             

Soft Cost Contingency 5.00% 168,598                   0.45% 1,915.88        168,598              0.45% 1,916             

Sub-Total 28,921,473              77.15% 328,653         28,921,473         76.75% 326,949         

Land Acquisition Costs

Land, To be Acquired 3,000,000                8.00% 34,091           3,000,000           8.00% 34,091           

Existing Buildings, To be Acquired -                               0.00% -                     -                          0.00% -                     

Developer Fee & Overhead

Developer's Fee 18.0% 5,205,865                13.89% 59,158           5,205,865           13.89% 59,158           

Reserves

Operating Deficit Reserve (3M OpEx & Debt Service) 3 360,200                   0.96% 4,093             360,200              0.96% 4,093             

Total Project Cost 37,487,539              100.00% 425,995         37,487,539         99.60% 424,290         

Financing Gap Surplus/(Short) 0 -                          

Rate Total % Per Unit Total % Per Unit

Hard

Construction Loan 6.25% -                               0.00% -                     19,000,000         50.68% 215,909.09    

Permanent Loan 1 6.75% 6,932,000                18.49% 78,772.73      -                          0.00% -                 

Soft

PBC Soft Funding 0.00% 18,000,000              48.02% 204,545.45    18,000,000         48.02% 204,545.45    

Investor Equity 10,846,423              28.93% 123,255         2,711,606           7.23% 30,813.70      

Deferred Developer Fee 1,709,116                4.56% 19,422           (2,224,067)          -5.93% (25,273.49)     

NOI During Construction -                               0.00% -                     -                          0.00% -                     

Total Sources 37,487,539              100.00% 425,995         37,487,539         100.00% 425,995         

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon 

continually evolving events. No representation or warranties, expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will 

conform to such estimates. This document is provided subject to errors, omissions and changes in the information and is subject to modification or withdrawal.
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Housing Trust Group

Drexel Senior - Palm Beach - Senior

Operating Statement

Income: Per Unit Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15

Housing

Net Rental Income 12,806          1,126,944   1,149,483   1,172,473   1,195,922   1,219,840   1,244,237   1,269,122   1,294,504   1,320,395   1,346,802   1,373,738   1,401,213   1,429,237   1,457,822   1,486,979   

Laundry 684               60,192         61,396         62,624         63,876         65,154         66,457         67,786         69,142         70,525         71,935         73,374         74,841         76,338         77,865         79,422         

Other 285               25,080         25,582         26,093         26,615         27,147         27,690         28,244         28,809         29,385         29,973         30,572         31,184         31,808         32,444         33,093         

Vacancy Reserve @ 5.0% (640) (56,347) (57,474) (58,624) (59,796) (60,992) (62,212) (63,456) (64,725) (66,020) (67,340) (68,687) (70,061) (71,462) (72,891) (74,349)

Total Housing 13,135          1,155,869   1,178,986   1,202,566   1,226,617   1,251,150   1,276,173   1,301,696   1,327,730   1,354,285   1,381,370   1,408,998   1,437,178   1,465,921   1,495,240   1,525,144   

Expenses: Per Unit

Management Fee (% of EGI) 525               46,235         47,159         48,103         49,065         50,046         51,047         52,068         53,109         54,171         55,255         56,360         57,487         58,637         59,810         61,006         

Administrative 500               44,000         45,320         46,680         48,080         49,522         51,008         52,538         54,114         55,738         57,410         59,132         60,906         62,733         64,615         66,554         

Contracted Services 228               20,101         20,704         21,326         21,965         22,624         23,303         24,002         24,722         25,464         26,228         27,015         27,825         28,660         29,519         30,405         

Leasing and Marketing 50                 4,400           4,532           4,668           4,808           4,952           5,101           5,254           5,411           5,574           5,741           5,913           6,091           6,273           6,462           6,655           

Maintenance3 402               35,408         36,471         37,565         38,692         39,852         41,048         42,279         43,548         44,854         46,200         47,586         49,013         50,484         51,998         53,558         

Payroll2 1,750            154,000      158,620      163,379      168,280      173,328      178,528      183,884      189,401      195,083      200,935      206,963      213,172      219,567      226,154      232,939      

Utilities 800               70,400         72,512         74,687         76,928         79,236         81,613         84,061         86,583         89,181         91,856         94,612         97,450         100,374      103,385      106,486      

Real Estate Taxes 20                 1,760           1,813           1,867           1,923           1,981           2,040           2,102           2,165           2,230           2,296           2,365           2,436           2,509           2,585           2,662           

Insurance 2,000            176,000      181,280      186,718      192,320      198,090      204,032      210,153      216,458      222,952      229,640      236,529      243,625      250,934      258,462      266,216      

Replacement Reserves 300               26,400         27,192         28,008         28,848         29,713         30,605         31,523         32,469         33,443         34,446         35,479         36,544         37,640         38,769         39,932         

Bond/SAIL/ELI Fees -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Other -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total Operating Expenses 6,576            578,704      595,603      613,000      630,909      649,345      668,325      687,864      707,980      728,688      750,007      771,955      794,550      817,811      841,759      866,414      

Net Operating Income 6,559            577,164      583,383      589,566      595,709      601,804      607,847      613,832      619,750      625,596      631,363      637,043      642,628      648,110      653,480      658,730      

Debt Service & Cashflow

Hard Debt

Permanent Loan 1 5,703            501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      

Total Hard Debt 5,703            501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      501,896      

1st Mort Coverage + Hard Fees 1.15x 1.16x 0.00x 1.19x 1.20x 1.21x 1.22x 1.23x 1.25x 1.26x 1.27x 1.28x 1.29x 1.30x 1.31x

Waterfall Cashflow 1,757,561     75,268         81,487         87,670         93,812         99,908         105,951      111,935      117,854      123,700      129,467      135,147      140,732      146,214      151,584      156,834      

DDF 18,566          1,633,848   1,552,361   1,464,691   1,370,879   1,270,971   1,165,020   1,053,085   935,231      811,531      682,064      546,917      406,186      259,972      108,388      -                   

Soft Debt

PBC Soft Funding -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

1st Mort, SAIL, & Fees Coverage 1.15x 1.16x 1.17x 1.19x 1.20x 1.21x 1.22x 1.23x 1.25x 1.26x 1.27x 1.28x 1.29x 1.30x 1.31x

Net Cashflow -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   48,446         

75,268        81,487        87,670        93,812        99,908        105,951      111,935      117,854      123,700      129,467      135,147      140,732      146,214      151,584      -                  

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon continually evolving events. No representation or warranties, expressed or implied, 

as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will conform to such estimates. This document is provided subject to errors, omissions and changes in the information and is subject to modification or withdrawal.
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Housing Trust Group

Drexel Senior - Palm Beach - Senior

Project Setup

Project Information Timing Units Date Elapsed Cumulative

Project Name Drexel Senior Demographic Senior Invitation to Credit Underwriting 6/17/24 Months Months

City, State Palm Beach County Land (Acres) 0.55              Closing Date 10/31/25 17

County Palm Beach Max Density 88 Units First Unit Occupied (# of Occupied upon initial C/O) 20 Jan-27 15 15

Developer HTG Drexel Road Developer, LLC Zoning PUD Last Unit Occupied (# of Occupied per month) 23 Apr-27 3 18

Ownership EntitySpectra HTG Drexel Road  Senior Apartments, LTD Address 1745 Drexel Road Permanent Loan Closing Date Oct-27 6 24

Deal Info Unit Type Sq Ft. Units % Units % Income Utility All. Set Aside % Units # Units % of Sq Ft

Deal Type 4% Studio 0 0 0% 0% 0.00 30% 16% 14 16%

Acquisition No 1/1 650 56 64% 59% $101.00 60% 60% 53 60%

Project Type New Construction 2/2 850 32 36% 41% $123.00 80% 24% 21 24%

Construction Type ESS 3/2 1,050 0 0% 0% $0.00 Market 0% 0 0%

# of Buildings 1
# of Elevators 2 Total 723 88 100% 100% 9,592 % Affordable 100% 88 100%

Residential # of Rent Unit 2023 Net Total Rent Total Rent Total Rent Rent

Rent Schedule Units Limit Sq. Ft. Rents Rent Monthly Annual Sq. Ft. P.S.F. Per Unit

1/1 9 30% 650               548           $447 $4,023 $48,276 5,850           $0.69 $5,364

1/1 34 60% 650               1,096        $995 $33,830 $405,960 22,100         $1.53 $11,940

1/1 13 80% 650               1,462        $1,361 $17,693 $212,316 8,450           $2.09 $16,332

2/2 5 30% 850               657           $534 $2,670 $32,040 4,250           $0.63 $6,408

2/2 19 60% 850               1,315        $1,192 $22,648 $271,776 16,150         $1.40 $14,304

2/2 8 80% 850               1,754        $1,631 $13,048 $156,576 6,800           $1.92 $19,572
88 60.00% 63,600 $6,160 $93,912 $1,126,944 63,600         $1.48 $12,806

P.S.F. Operating Assumptions Per Year Total

Total Per Unit (rentable) Notes Vacancy Rate 5% 56,347

Management Fee (% of EGI) 46,235                    525                 0.73              4% Rental Income Growth 2%

Administrative 44,000                    500                 0.69              Other Income Growth 2%

Contracted Services 20,101                    228                 0.32              Expense Growth 3%

Leasing and Marketing 4,400                      50                   0.07              

Maintenance 35,408                    402                 0.56              Parking Income Factor Spaces Rent/month Total/month Per Annum

Payroll 154,000                  1,750              2.42              Included in Rent -                    -                   -                    -                 

Utilities 70,400                    800                 1.11              Available for Rent -                    -                   -                    -                 

Real Estate Taxes 1,760                      20                   0.03              62+% Vacancy 0% -                    -                 
Insurance 176,000                  2,000              2.77              Net Total -                    #DIV/0! -                    -                 

Replacement Reserves 26,400                    300                 0.42              

Bond/SAIL/ELI Fees -                              -                      -                    Other Income Unit/mo % Unit/yr Per Annum

Other -                              -                      -                    Laundry 60                 95% 684               60,192       

Total 578,704                  6,576              9.10              Other 25                 95% 285               25,080       

Other -                    0% -                    -                 

Purchase Price 3,000,000               34,091            47.17            Other -                    0% -                    -                 

Senior Debt Service Coverage 1.15x Other -                    0% -                    -                 

Total Debt Service Coverage 1.15x Total Other Income 85                 969               85,272       

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon continually evolving events. No representation or warranties, 

expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will conform to such estimates. This document is provided subject to errors, omissions and changes in the information and is 

subject to modification or withdrawal.
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HOUSING TRUST GROUP 

3225 Aviation Avenue, 6th Floor • Coconut Grove, FL 33133 • 305-860-8188 
www.htgf.com 

Attachment 7  

 

Attached, please review the 15-year operating proforma of the Drexel Road Senior 

Apartments project. 

 

 

 



 
 
 
 

 

 
HOUSING TRUST GROUP 
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To:  Johnathan Brown, Director 

Department of Housing and Economic Development 
 
From:  Housing Trust Group 
 
Re:  15 -Year Operating Proforma Review and Assumptions 
 
Date:  March 28, 2024 
 

Our review of the 15-year operating proforma of Drexel Road Senior Apartments project indicates that the 

project is realist and attainable. Our assumptions are as follows:   

 Annual projected net operating projected revenues range from approximately $577,164 in year 

1 to approximately $658,730 in year 15. 

 Revenues are projected to increase by 2% annually. 

  Annual revenues are affected by the initial rent ceiling of 95% of Maximum Allowable Rent. 

 Operations – Total projected operating costs range from approximately $578,000 in year 1 to 

$866,000in year 15.  

 Operating costs are projected to increase annually by approximately 3 %. 

 Net Operating income over the 15-year period average in the medium six figure range, 

approximately $680K. 

  

. 

 

 



JesittPerez
Drexel 15 year
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Attachment 8 

Please see the attached Drexel Road Senior Apartments Project ’s Funding 

Sources 

 

 



Raymond James Affordable Housing Investments, Inc. 
A Subsidiary of Raymond James Financial, Inc. 

880 Carillon Parkway • St. Petersburg, FL 33716 
800-438-8088 Toll Free • 727-567-8455 Fax 

Visit our Web Site at www.RJAHI.com 

 
 
 
 

March 26, 2024 
 
 
 
Mr. Matthew Rieger 
Spectra HTG Drexel Road Senior Apartments, LTD 
c/o Housing Trust Group, LLC 
3225 Aviation Avenue, Suite 602  
Miami, FL 33133 
 
Re: Project:     Drexel Road Senior Apartments 
 Partnership/Applicant: Spectra HTG Drexel Road Senior Apartments, LTD 
 Fund:   To be determined 
 Property Location: Palm Beach County, Florida 
 
Dear Mr. Rieger, 
 

This letter of intent for construction and permanent financing will confirm our agreement 
(“Agreement”) whereby Raymond James Affordable Housing Investments, Inc. (“RJAHI”) shall attempt 
to effect a closing (“Closing”) of an investment by a Fund sponsored by RJAHI (the “RJAHI Fund”) in 
the above named Partnership (“Partnership”) on the assumptions, terms, and conditions contained in this 
letter of intent, or such other assumptions, terms and conditions as are acceptable to you, RJAHI and the 
RJAHI Fund. 
 

Based upon the Partnership receiving $1,291,371 in annual low income housing tax credits, and 
further based on terms and conditions as set forth below, the anticipated total equity investment of the 
RJAHI Fund in the Project is $10,846,423 or $0.84 per low income housing tax credit allocated to the 
RJAHI Fund, subject to market conditions.  The Applicant is the beneficiary of the equity proceeds.  The 
RJAHI Fund anticipates purchasing $12,912,409 (99.99%) of the total low income housing tax credits 
allocated to the Applicant.  The RJAHI Fund’s net investment is anticipated to be funded based upon the 
following schedule: 

 
 25% ($2,711,606) paid prior to or simultaneous with the closing of construction financing 

 
 25% ($2,711,606) paid at 98% construction completion 

 
 Balance ($5,423,211) paid at project stabilization and receipt of 8609s 

 
 The amount of equity to be paid prior to construction completion shall be $5,423,212. 

 
This letter of intent is subject to RJAHI’s satisfactory completion of its normal due diligence, and 

is also subject to the approval by the Investment Committee of RJAHI of the terms and conditions of the 
investment in its sole discretion based on then current market conditions, including availability of 
investment funds and pricing for tax credits. 
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Since 1987, Raymond James Affordable Housing Investments and our affiliates have been 
involved with the development of affordable housing.  We have provided equity for over 2,300 tax credit 
properties nationwide.  We look forward to working with you. 
 
Sincerely, 

 
_______________________________ 
Sean Jones 
VP - Director of Acquisitions 
Raymond James Affordable Housing Investments, Inc. 
 
 
 



JPMorgan Chase Bank, N.A. • 100 N Tampa Street, Suite 3300, Tampa, FL  33602  
Telephone: 813.483.8297; tammy.haylock-moore@chase.com 

 

 

March 25, 2024 
 
Matthew Rieger, Principal 
Housing Trust Group, LLC 
3225 Aviation Avenue, 6th Floor 
Coconut Grove, FL 33133 
 
Re: Drexel Road Senior Apartments 

Palm Beach County, Florida 
 
Dear Mr. Rieger: 
 
Thank you for considering JPMorgan Chase Bank, N.A. (“JPMorgan Chase” or “Lender”) as a potential 
construction and permanent lender for the development of affordable and workforce rental housing 
to be known as Drexel Road Senior Apartments, in Palm Beach County, Florida.  We have completed 
a preliminary review of the materials you have submitted, and the following is a brief outline of the 
terms that we propose to underwrite for credit approval.  Of course, this letter is for discussion 
purposes only and does not represent a commitment by JPMorgan Chase to provide financing for the 
project nor an offer to commit, but is rather intended to serve as a basis for further discussion and 
negotiation should you wish to pursue the proposed transaction.  Our interest and preliminary terms 
are subject to change as our due diligence and discussions with you continue.  Such a commitment 
can only be made after due diligence materials are received, reviewed and approved and credit 
approval has been obtained. 
 

Facilities: JPMorgan Chase is proposing to provide a tax-exempt bond facility in an 
amount up to $19,000,000; and a taxable loan in the amount of 
$1,000,000; for total JPMC Construction Period Debt of $20,000,000, the 
proceeds of which will fund a construction financing to the Borrower. 
Upon meeting the conditions required for the permanent period, the 
Construction Loans will convert to a Permanent Loan in an amount not to 
exceed $8,000,000. 

Borrower: Spectra HTG Drexel Road Senior Apartments, Ltd. 

Developer: HTG Drexel Road Developer, LLC 
   

Project: Drexel Road Senior Apartments will consist of a 88-unit affordable and 
workforce housing development targeted towards the general 
population with a senior preference and to be located in West Palm 
Beach, Palm Beach County, Florida. 

 
Construction Loans 
 

mailto:tammy.haylock-moore@chase.com
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Amount:  Approximately $20,000,000; subject to final budget, sources and uses of 
funds, and LIHTC equity pay-in schedule. 

  
Initial Term:  24 months.  
     
Interest Rate: As of to date:   

• $19,000,000 Tax-Exempt Facility: Floating at One-Month Term 
SOFR + 200 bps or currently about 7.33%. 

• $1,000,000 Taxable Loan: Floating at One-Month Term SOFR + 
250 bps or currently about 7.83%. 

Note:  Any SOFR less than 3.00% shall be deemed to be 3.00%.   
  
Commitment Fee:            1.00% of the loan amount. 
 
Extension Option:  One, conditional, six-month maturity extension. 
 
Extension Fee: 0.25% of the sum of the loan balance and the amount remaining of the 

original commitment. 
     
Collateral:   First and Second mortgages; other typical pledges and assignments. 

 
Guarantee: Full payment and completion guarantees and environmental indemnity 

by guarantors/indemnitor(s) satisfactory to JPMorgan Chase. 
 
Developer Fee: Assigned to Lender.  Notwithstanding provisions of the LP or LLC 

Agreement, any payments of developer fee prior to permanent debt 
conversion are subject to Lender's prior approval. 

 
Tax Credit Equity: At least 15% must be paid in at closing.  The identity of the equity 

investor and pay-in schedule for this transaction must be disclosed and 
acceptable to the Lender in its sole discretion.   

 
Subordinate Liens: Subordinate financing will be permitted subject to approval of terms by 

JPMorgan Chase. 
 
Repayment: Construction Loan will be repaid from equity funded up to and including 

conversion to the permanent financing and from the permanent loan.  
 
Loan to Value: Up to 80% including the value of the real estate and low income housing 

tax credits. 
 
Contract Bonding: 100% Payment and Performance Bonds from “A” rated surety 
 
 

Permanent Loan 
 
Amount:    $8,000,000 subject to final underwriting. 
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Funding: 24 months after Construction Loan closing an amount of the 
Construction Loan equal to the Permanent Loan amount will convert to 
a fixed interest rate. The interest-only period may be extended for 6 
months. 

 
Commitment Fee:            1.00% of the Permanent Loan amount payable at Construction Loan 

closing. 
 

Interest Rate: The interest rate for the Permanent Loan shall be locked at Construction 
Loan closing. The applicable interest rate shall be the 10-Year Swap Rate 
plus 200 bps.  Current indicative bond rate is 5.77% 

 
Please note that credit markets are volatile.  Loan fees and interest 
rates are subject to adjustment prior to commitment. 
 

Term: 15 years. 
 
Amortization:  35 years. 
 
Collateral:   First mortgage; other typical pledges and assignments. 
 
Guarantee: After conversion, the Permanent Loan shall be non-recourse to the 

Borrower, except as to standard carve-outs for the Borrower, General 
Partner, and Key Principals. 

 
Loan to Value: Up to 80% of the stabilized rent-restricted value. 
 
Conversion Requirements: 

• 1.20x debt service coverage ratio (DSCR); 1.15x all-in DSCR including 
all “hard debt” loans requiring debt service payment.  Commercial 
income will be excluded from DSCR analysis.   

• 90% economic and physical occupancy for 90 days.   
• 10-year pro-forma forecast shows annual DSCR (based on annual 

revenue growth of 2% and annual expense growth of 3%) of 1.20x 
or greater, else the Permanent Loan amount may be resized at 
conversion. 

 
Prepayment Terms: Prepayment prior to three years before the Permanent Loan maturity 

date will be subject to a prepayment fee equal to the greater of 1% of 
the Loan balance or yield maintenance. Thereafter, prepayment will be 
without premium.    

 
Escrows/Reserves: Bank controlled escrows required for property taxes, insurance, and 

replacement reserves.  Minimum replacement reserve of 
$300/unit/year funded at conversion with 3-month initial deposit.  In 
addition, an Operating and Debt service guarantee will be required from 
the individual guarantor as approved by Lender.  The reserve or 
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agreement will have a minimum term of five years and will not 
terminate unless DSC is at least 1.20x in the year of termination. 

 
 
We appreciate the opportunity to provide construction and permanent financing for the proposed 
project with you. This letter of interest is for your and the tax credit allocating agency’s information 
and use only, and is not to be shown to or relied upon by other parties.  Please note that JPMorgan 
Chase and its affiliates may be providing debt financing, equity capital or other services (including 
financial advisory services) to other companies in respect of which you may have conflicting interests 
regarding the transaction described herein or otherwise.  JPMorgan Chase and its affiliates may share 
information about you in connection with the potential transaction or other possible transactions 
with you. 

 
This letter, which expires July 31, 2024 serves as an outline of the principal terms of the proposed 
facility, and is subject to receipt and satisfactory review of all due diligence materials by Lender and 
to change as described above.  Please note, JPMorgan Chase Bank N.A. cannot extend any legally 
binding lending commitment until formal credit approval has been obtained and a commitment letter 
has been issued.  
 
Sincerely, 
 
 
JPMORGAN CHASE BANK, N.A 

 
By:      

              Tammy Haylock-Moore, Authorized Officer 
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Detailed Project Schedule  

 

 



        Project Development Schedule 

 

1. Application Submitted April 2024 

2. Submission of Staff Recommendations to the Board of County 

Commissioners July 2024 

3. Submission of Application to Underwriter August 2024 

4. Submission of Final Recommendations to the Board of County 

Commissioners September 2024 

5. Permit Approvals March 2025 

6. Closing Date April 2025 

7. Construction Commence April 2025 

8. Complete June 2026 
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     Please see the attached availability forms. 

1. Verification that the development is consistent with zoning and land use 

regulations. (*)  

2. Verification of the Availability of Electricity. (Current Electric Bills) 

3. Verification of the Availability of Sewer Capacity. 

4. Verification of Infrastructure and Roads. 

5. Verification of the availability of Water. 

 

(*) The Drexel development site consists of vacant land and existing apartments owned 

by the Palm Beach County Public Housing Authority. Drexel Road Senior Apartments 

will be constructed on the vacant land on the site. Current zoning is RM and does allow 

for 88 units as depicted in the application submitted. 









   Florida Power & Light Company 

a NEXTera ENERGY Company 

Re:  

Dear   :  

This is to confirm that, at the present time, FPL has sufficient capacity to provide electric service to the above 
captioned property. This service will be furnished in accordance with applicable rates, rules and regulations. 
Preliminary analysis of your request has indicated that a line extension will be required and will most likely 
require a Contribution in Aid of Construction to be paid in order to provide service. 

Please provide the final site plan, site survey and electrical load data as soon as possible so the necessary 
engineering can begin. 

Early contact with FPL is essential so that resources may be scheduled to facilitate availability of service 
when required. 

Sincerely,  

04/02/24

Drexel Road Senior Apartments
3225 Aviation Ave | Suite 602

Coconut Grove 33133

1745 Drexel Rd, West Palm Beach, FL 33417

Drexel Road Senior Apartments

Kimberley Calixte

 Associate Engineer
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Local Funding Support Documentation – TBD 
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Attachment 12 – Not Applicable 

Documentation of residential displacement is not applicable. No residential 

structures exist on the site. 
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Certifications 
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  Public Disclosure Form 
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Employee Disclosure Form 
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Litigation History  



 
Housing Trust Group 

 

Litigation and Disciplinary History 
 
Housing Trust Group, LLC or any of its key personnel or any team members (including, but not limited 
to any prime and subcontractors, architects, and attorneys) has/have never sued or been sued by a 
public agency or disciplined by a licensing body in the last ten years. 
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Drug Free Certification  
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 Addendum No. 1 to RFP HED.HBLP.2024.5 
 

Request for Proposals (RFP)  
Affordable Housing Multifamily Development 

 
 

Date Addendum No. 1 Issued:    March 25, 2024 
 
RFP Contact:       Jeff Bolton 

Housing & Economic Development 
100 Australian Avenue, Suite 500 
West Palm Beach, FL 33406 
Phone: 561-233-3612 
E-mail: HEDHBLP@pbcgov.org 

 
 

 
PURPOSE OF THIS ADDENDUM: 
 
The purpose of this Addendum is to: 
 
1. Revise the RFP to modify the proposal requirement in Section II(D) to provide 

clarification of the submittal format for the RFP. 
 

GENERAL INSTRUCTIONS: 
 

 This Addendum No. 1 constitutes an integral part of the RFP and shall be read in 
conjunction with the RFP. 

 

 Where inconsistent with the original RFP, this Addendum shall govern. 
 

 It is the responsibility of all respondents to the RFP to conform to this Addendum. 
 

 Unless specifically changed herein, all other requirements, terms and conditions of 
the RFP remain unchanged and can only be modified if in writing. 

 

 Respondents shall acknowledge receipt of this Addendum on the form included 
with this Addendum as Exhibit A.  Respondents shall include Exhibit A in their 
submittal in response to the RFP as Attachment 18. 
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REVISIONS TO THE RFP  
 

A. Respondents are directed to Section II.D.,  
1. Section II.D. shall be modified as shown below: 
 

The Respondent must submit: 

 An electronic copy of the complete proposal in pdf file format on a USB drive, 

  Eight (8) Five (5) hard copies of the complete proposal: 
o One (1) original hard copy must be unbound on paper no larger than 8.5" x 11". 
o Seven (7) Four (4) hard copies shall be bound on paper no larger than 8.5” x 11”, with 

tabbed/identified sections for each required attachment.   
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EXHIBIT A 

 
to 
 

Addendum No. 1 
 

to 
 

RFP HED.HBLP.2024.5 
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ADDENDUM ACKNOWLEDGEMENT FORM 
to 

Addendum No. 1 
to  

RFP HED.HBLP.2024.5 

 
  
By signing this Form, Respondent acknowledges receipt of this 
Addendum No. 1 to RFP HED.HBLP.2024.5. 
 
 
Respondents shall include this Acknowledgement Form as 
Attachment 18 to their proposal.   
 
 
This Addendum consists of four (4) pages. 
 
 
 
Respondent:_____________________________________________ 

 
 
By Name & Title:  __________________________________________ 
 
 
Signed:  _________________________ Date: ________________ 

 



JesittPerez
Pencil
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