City’s Edge 
Parking Tax Diversion Proposal

City’s Edge is a mixed-use, mixed-income development consisting of 74 units of affordable housing (at 20%-80% AMI), 32 market-rate units of housing, 423 parking spaces, a daycare and afterschool program, an urgent care facility, a business incubation space for minority-owned/women-owned/disadvantaged businesses, and an IHOP restaurant. There will be 4,000 square feet of open space along Pride Street that will be publicly accessible and used for community events by the public. The site is currently a 40,114 square foot surface parking lot in the Uptown neighborhood. As part of the redevelopment project, the Developer will create 74 units of affordable housing, add public space to the neighborhood, and create local jobs and social services in Uptown. The project is anticipated to create and/or retain 50 construction jobs, 30 permanent full or part-time jobs, and is in conformance with the Uptown EcoInnovation District plan. 
Developer  				MidPoint Group of Companies, Inc.
Amount of parking taxes projected	$9.9M over 19 years (based on 393 revenue-producing spaces)
	75% to parking tax note, with final year diverted into an affordable housing fund. 
Current base tax is $40,339
$6.8M to note over 19 years; $2.2M to City
Estimated amount of parking tax note	$4.1M in parking tax note proceeds 

Note: not to exceed 5% interest and supported by pledged increment, issued by Developer.  Any excess of parking tax diversion over annual debt service would be applied to reduce the principal amount of the debt.  Pursuant to the Parking Tax Diversion Guidelines, the 20th year will be diverted into an Affordable Housing Fund (estimated at $591,238). 
Total Development Costs  			$ 48.5M 
Commercial development	$ 15.7M 
Affordable Housing Construction	$ 32.8M 
Other public funds (committed or requested):
LIHTC (4%) 			$ 9.3M
NMTC Equity  			$ 6M 
HACP Project-Based Vouchers	$3.5M 
URA Seller’s Note			$1M 
Amount of R.E. tax projected		TBD 
[bookmark: _GoBack]Proposed use of note  	$4.1M in parking tax note proceeds will fund affordable housing construction. 
Estimated jobs	30 permanents, 50 temporary (new & retained) 
 Estimated commercial 	12,000 square feet of commercial space (office/retail)
Proposed Legislative Actions	Authorization of Parking Tax Diversion
Authorization for vacation of Colwell Street
Conversion of Our Way to one-way street
Authorization to execute disposition in a Redevelopment Zone
