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Income, Debt, Credit Score, and Legal Authority 
 

LEGAL - 
Affordable housing is a permissible use of CRA funds (F.S. 163.387(6)(g)). 
The CRA redevelopment plan has goals that promote the development of 
affordable housing in the redevelopment area. 
The term affordable comes directly from Florida statutes (420.602(3)). 
The CRA redevelopment plan has an Affordable Housing Policy (Sec. 3.3.3).  
 

INCOME - 
Estimated median gross annual household income: 
 

City of North Miami 100% 120% 

 $34,000/yr $40,800/yr 

Approximate $16.37/hr $19.62/hr 

  
DEBT - 

Estimated property taxes for a townhome in Ruck's Park: 
 

$198,000 taxable@ 27 mills Year Month 

 $5,350 $446 

 
Estimated insurances for a townhome in Ruck's Park: 
 

1% of replacement cost estimated at $272,000 Year Month 

 $2,720 $227 

 
CREDIT SCORE - 

Estimated credit worthiness for a blended FICO score: EXCELLENT 
 6.0% APR for a 30-year fixed traditional mortgage 
 PMI: Assumed >20% down payment 
  

CALCULATIONS - 
30% of $40,800 (gross household income) = $12,240/year = $1,020/month 
 
Taxes + Insurance = $673/month 
 
Income available for mortgage = $1,020/month - $673/month = $347/month 
 
Amount of Loan: $57,876.69 
 

CARRYING COST - 
 A reasonable expectation of the cost to live in a Ruck's Park per month: 
 

Taxes Insurance Association Utilities Phone/Cable TV Total/Month 

$446 $227 $200 $200 $100 $1,173 

 










