
MONROE COUNTY LAND AUTHORITY LOFTS 3.2 KEY WEST REQUEST FOR LAND AUTHORITY FUNDING 

Presenta�on to Key West Commission Mee�ng 7/26/23 

Exis�ng: 

Land Authority Statute: 380.0666 Powers of land authority.—The land authority shall have all the powers necessary or convenient to carry out and effectuate the 
purposes and provisions of this act, including the following powers, which are in addi�on to all other powers granted by other provisions of this act:…(3)(a) …To 
provide affordable housing to families whose income does not exceed 160 percent of the median family income for the area. 

Key West Lo�s 3.2 Acre site: 

Key West approved Ground Lease and Declara�on of Affordable Housing Restric�ons with Development Team.  They passed Resolu�on # 22-290, reques�ng Land 
Authority funds in the amount of $4,028,250, to offset the cost of the 14 Middle income units by approximately $287,732 per unit.   

Ownership Example: Family of 3, Ownership Units using Key West Income guidelines using $97,688 as Area Median Income 

Affordable 
Housing Income 

Level 

Income Limits Family of 3 
Maximum Income 

Maximum Mortgage based on income with 
7% interest rate 

Maximum Sales Price based on lease with 
Developer 

      2 Bedroom 3 Bedroom 

3 Units Very 
Low 

≤ 60% AMI  $58,613  $108,428 $146,550 $162,750 

11 Units Low ≤ 80% AMI  $78,150  $177,788 $244,250 $271,250 

14 Units 
Middle 

≤ 140% 
AMI 

 $136,763  $358,876 $635,050 $705,250 

14 Units 
Middle 

≤ 140% 
AMI 

 $136,763  $456,589 $347,318 $417,518 

Land Authority Maximum Income 

14 Units Middle ≤ 160% 

AMI 

 $156,301 N/A – Land Authority statute indicates income maximum as �me goes on, not for qualifying.  Based 
on the Florida Statute above, the maximum income for a family of 3 is approximately $156,301. 

 



  



 

 

Source: Calculator.Net 

Assump�ons: 

$655.16 x 12 = Condo Associa�on Dues for first year which includes insurance, CAM fees, and maintenance and is a maximum assessment and is based on 
Developer provided Bahama Village Prospectus 



 


