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Project Recap
133 units
68 income-qualified to 80% AMI 35-year affordability period
65 market-rate
Resident services from 10 units for Hope & Safety
Cornerstone Community Alliance (formerly
Housing Womenspace)
Active ground floor >
Incubator retail space Pet amenities
Local art
$1.84 million for SDCs, permits, and
project-related costs 2
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Project Milestones

May 2019: LCC approves sale to City

September 2020: Approves RFP
criteria and incentives package

(mixed-income, $1.1M for SDCs,
permits)

June 2021: Council selects proposal

2013: LCC vacates building

April 2020: City acquires property

November 2020: RFP Released
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Project Milestones
(continued)

May 2023: Council approves revised
deal points

February 2024: Council approves
MUPTE and revised deal points;

Agency Board approves additional
$740K

October 2021: Deal points approved

June 2023: Council amends
Downtown Urban Renewal Plan,

increases spending limit by $50
million




Project Progress

Uﬁ Refined and finalized design

XApplied for and received approval on all permits

=| Updated federal Environmental Review approved

&% Traffic Control Plan approved
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Financial Challenges
Total project cost: ~$32.8 million : :
proJ ¥ Project Headwinds
Public investment: $1.84 million
+ land Continued volatility in financial markets
R T Income-qualified units limit operating income
Cannot secure equity investment because
50% Debt rate of return is below market
50% Equity Investment . .
Refining a proposal for additional
Urban Renewal funds
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Logistics (and Today’s Decision)

- Development team currently refining their numbers and their
funding proposal
- Estimated funding gap: $1-3 million
* Anticipated to trigger prevailing wage requirements
- Estimated impact: $5-7 million

- Closing required by 2/1/2026

Today’s Decision:

Consider a closing extension of 6 months




