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Steam Plant 
Redevelopment 
Proposed Terms 

Agency Board

April 24, 2024
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CITY HALL



Summer 2018
RFQ process

January 2022
Agency Board 

approves terms

TODAY
Agency Board 

considers
revised terms 

April 2019
Agency Board 

selected 
proposal 

April 2018
Board approves 

process and criteria
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January 2024
Council amends 
Riverfront Urban 

Renewal Plan
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What’s changed?
- State funds sought
- Project costs increase
- New capacity in URA

Why now?
- It’s a happening site!
- Building deterioration
- Responsiveness to 

Amendment
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Gathering Place Performance & 
Community Arts 

Space

Independent 
Hotel

Office
& Leadership 



$60M

• Restoration of the structure 

• Accessibility improvements

• Interior renovation

• New construction

• Rooftop access
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Project Cost
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Project Cost
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Project Cost

In 2022
Project Cost was $56M

Developer: $49.3M
Agency:    $1.5M

Funding need:   $5.2M

In 2024
Project Cost is $60M

Agency:    $1.8M  (revised estimate)

New funding need:   $8.9M
• Developer:   $2.9M
• Unresolved:   $6.0M 

• Commitment to the proposed project

• Listed on the National Register of 
Historic Places

• Agreement for Dream Plant’s 
nonexclusive use and exclusive 
concession rights of the Southern Plaza

• $1 purchase price

• Urban Renewal funds (estimated at 
$1.8M) to:

o Abate Boiler 1 asbestos

o Pay City fees

• Work together to identify 125 potential 
off-site parking spaces.

10

Existing Terms
Attachment A



• Urban Renewal additional funds:  $6M

o building structural investigations 
including limited selective demolition,

o building stabilization,

o additional asbestos abatement or 
environmental remediation, 

o historical preservation activities 
including archiving and preserving 
historical artifacts.

• Closing date and start of construction 
becomes 24 months after agreement is 
signed, with opportunity for early 
selective demolition and building 
stabilization

11

Proposed Terms
Attachment A
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If Agency Board chooses to 
advance this project:

• Agency and Developer 
finalize & sign development 
agreement

• Due diligence begins

• Construction begins within 
2 years

• 18 months of construction

Next Steps
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The Montgomery
Under construction: fall/winter

Farmers Market
Open now

Portal
130 units - Opens: Spring 2025

City Hall
Opens: Soon!

Steam Plant Parking Lot
Open now

The Heartwood
95 units - Open now

Riverfront Affordable Hsg
RFP in 2024

Downtown Riverfront Park
Open now

Riverfront Plaza
Out for bid

Steam Plant
Potential construction in 2026

Parcel 9
Revised MUPTE app in summer 2024


