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RATIONALE FOR TIF DISTRICT CREATION
Aging property stock
76% of structures more than 35 years old
Lack of growth in the equalized assessed value
Growth in property values trailed City of Chicago
by 33%
Structures below minimum code
51% of structures cited for building code violations
Excessive land coverage
Inadequate utilities

Source: 53 Street Redevelopment Project Area Study

TIF REQUEST




REDEVELOPMENT PLAN AREA (RPA) VISION
Mixed use district
Cohesive
Vibrant
Range of goods and services

RPA OBJECTIVES
Mixed-used development
53'd Street/Lake Park Avenue intersection
Rehabilitation of existing structures
Retail
Commercial
Institutional uses
On and off-street parking
Employment growth
Job training
Job creation
Minority and female business enterprise participation

Source: 53" Street Redevelopment Project Area Study

TIF REQUEST




RPA OBJECTIVE: MIXED-USE DISTRICT
53" Street Vision Workshop

Broader range of retail options
Apparel
Restaurants and entertainment
Gourmet grocery (TraderJ o e 6 s )

Infill development

Clean and attractive environment

PROJECT OUTCOME
New retail, restaurants and entertainment
105,000 square feet in Phase |
14,000 square feet on related site
Mixed use, with residential and office uses above retail
Abundant public space for community events

TIF REQUEST




TIF REQUEST

RPA OBJECTIVE: REHABILITATION OF CORRIDOR

AThe core of the RPAdYS$trgetanthe i ntersection of 53
Lake Park Avenue which serves in many ways as the

gateway to the Hyde Park neighborhood. o

PROJECT OUTCOME

nDevel opment of wunderutilized sites 1Is
positive impact other properties beyond the individual project

sites. o0

Source: 53 Street Redevelopment Project Area Study

Harper Court project will spur additional EAV growth, creating
more TIF dollars for reinvestment in the area.




TIF REQUEST
DISTRICT INTENT

RPA OBJECTIVE: ON/OFF-STREET PARKING

PROJECT OUTCOME
A 333 public parking spaces
A 278 below grade
A 55 at street level




RPA OBJECTIVE: JOB CREATION AND MINORITY PARTICIPATION
Construction jobs (minimum 5% local)
4001 450 Phase | construction jobs
40071 450 Phase Il construction jobs
MBE: 24% of qualified project costs
WBE: 4% of qualified project costs
Permanent jobs
3001 350 permanent retail jobs
1257 175 permanent hospitality jobs
Local job training and employment programs
Workforce development partners
Center for Working Families
Cleanslate Chicago
City Colleges Hospitality Bridge Program

TIF REQUEST




TIF REQUEST

PROJECT ACHI EVES RPAGS MOST SI GNI FI CANT OBJECTI VE
Vibrant mixed-use development
Restaurants and entertainment
Retail and Apparel
Upper floor uses that add energy and scale
Significant increase in public parking
500 construction jobs
28% of construction contracts directed to minority/female
businesses
425 to 525 permanent jobs
Training programs
Center for Working Families
Cleanslate
Hospitality Bridge Program

A T haore of the RPA is the intersection of 53" Street and Lake
Park Avenue which serves in many ways as the gateway to the
Hyde Parknei ghbor hoodo

Source: 53" Street Redevelopment Project Area Study




AWIit hout the support of public resources
objectives of the 53" Street RPA would most likely not be

reali zedét he private mar ket , on

absorb all of these costs. o

Source: 53 Street Redevelopment Project Area Study

PROJECT CONSTRAINTS
Extraordinary project costs associated with structured parking and

infrastructure improvements
Constrained lending environment, requiring a conservative

financial structure
The first large scale redevelopment in 50 years will test market

assumptions and require sound financial structuring

t
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TIF REQUEST

TIF Value % of Project
Marshfield Plaza (119" and I-57) $ 23,200,000 25.7%
Loyola Station Redevelopment $ 20,400,000 24.0%

Brickyard Mall $ 26,500,000 24.1%




TIF Eligible Expenses
City TIF Threshold

Marshfield Plaza (119" and -57)
Loyola Station Redevelopment
Brickyard Mall

TIF Value % of Project
$ 27,700,000 24.3%
$ 28,500,000 25.0%

TIF Value % of Project
$ 23,200,000 25.7%
$ 20,400,000 24.0%
$ 26,500,000 24.1%

TIF REQUEST




TIF Request
Project Cost

TIF Eligible Expenses
City TIF Threshold

Marshfield Plaza (119" and -57)
Loyola Station Redevelopment

Brickyard Mall

$ 23,400,000
$ 114,000,000
TIF Value % of Project
$ 27,700,000 24.3%
$ 28,500,000 25.0%
TIF Value % of Project
$ 23,200,000 25.7%
$ 20,400,000 24.0%
$ 26,500,000 24.1%

TIF REQUEST




TIF Request
Project Cost

TIF Eligible Expenses
City TIF Threshold

Marshfield Plaza (119" and -57)
Loyola Station Redevelopment

Brickyard Mall

PROJECT METRICS

$ 23,400,000 20.5%
$ 114,000,000

TIF Value % of Project
$ 27,700,000 24.3%
$ 28,500,000 25.0%

TIF Value % of Project
$ 23,200,000 25.7%
$ 20,400,000 24.0%
$ 26,500,000 24.1%

Two-thirds of value ($15 million) derived from this project
Leveraged against private sector investment of four times
Total annual tax generation of $5.0 million
Payback period of 3 years based on new wages

of project cost

TIF REQUEST




TIF REQUEST
STRUCTURING

TIF Request = $23.4 million

Annual Project
Increment

Annual Districiwide
Increment

Existing Cash Balance




TIF REQUEST
STRUCTURING

2010 Estimated TIF Fund Receipts, Expenditures, and Balance

Non-recurring Expenses

CPS (Canter School) $150,000
SBIF Capitalization $500,000
Engineering Study Harper Avenue $100,000
Total $750,000
Recurring Expenses
CleanSlate (Annual) $200,000
_ City Administration Fee (Annual) $13,400
Community | Total $213,400
Priorities
$963,400
Property Harper
Taxes Court

=

$831,491

$2,000,000




TIF REQUEST
STRUCTURING

2011 Estimated TIF Fund Receipts, Expenditures, and Balance

Community
Priorities

$213,000

Harper

= i
$750,000

Property
Taxes




TIF REQUEST
STRUCTURING

2014 Estimated TIF Fund Receipts, Expenditures, and Balance

Community
Priorities

m—)

$233,000

Harper
Court

$3.68m ‘

$2,850,000

Property
Taxes

m—)

$3,162,231

HC = $2,100,000
District = $1,062,000



TIF REQUEST
STRUCTURING

2020 Estimated TIF Fund Receipts, Expenditures, and Balance

Community
Priorities

=

$278,439

$4.93m Harper

Court

=

$3,245,010

Property
Taxes

$3,757,047

HC = $2,495,010
District = $1,262,037



TIF REQUEST
STRUCTURING

2025 Estimated Receipts, Expenditures, and Balance

Community
Priorities

.

$322,789

Harper
Court

)

$3,469,561

Property

$4,095,181

HC = $2,719,561
District = $1,375,620



