
Kent Taylor Civic Hall is accessible to persons with disabilities.  A request for an interpreter for the having impaired 
or for other accommodations for persons with disabilities should be made a least 48 hours before the meeting to 
the City Recorder (503) 435-5702.  For TTY services, please dial 711.  

 

 

         Kent Taylor Civic Hall 
200 NE Second Street 
McMinnville, OR 97128 

 
 

McMinnville Urban Renewal Agency Meeting Agenda 
Tuesday, May 9, 2017 

7:30 p.m. 
 
 

 
 

1. CALL TO ORDER 
 

 

2. RESOLUTION 
a. Resolution No. 2017-05:  A Resolution of the McMinnville Urban Renewal Board 

authorizing the McMinnville City Manager or designee to enter into and manage 
a Development Agreement with Odd Fellows Building LLC for the Atticus Hotel 
Project. 
 

3. ADJOURNMENT  
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McMinnville Urban Renewal Agency / 
City of McMinnville 

Planning Department 
231 NE Fifth Street 

McMinnville, OR  97128 
(503) 434-7311 

 
www.mcminnvilleoregon.gov 

 

STAFF REPORT 
 
DATE: May 9, 2017 
TO: McMinnville Urban Renewal Agency Board Members 
FROM: Heather Richards, Planning Director 
SUBJECT: Resolution No. 2017 – 05:  A Resolution Authorizing a Forgivable Loan to the  

Odd Fellows Building LLC for the Atticus Hotel Project 
 
 
Council Goal: 
Promote sustainable growth and development. 
Plan and construct capital projects. 
Report in Brief: 
This is an action to consider Resolution No. 2017 – 05, a resolution authorizing the City Manager or 
designee to enter into a development agreement with Odd Fellows Building LLC for a five-year forgivable 
loan of $100,000 for the Atticus Hotel project in downtown McMinnville.  (Attachment A).   
 
Background: 
On January 24, 2017, the McMinnville Urban Renewal Board approved Resolution 2017-03, authorizing 
the McMinnville Urban Renewal Advisory Committee (MURAC) to implement a Development Loan/Grant 
program to encourage new construction, tax base and job creation in the McMinnville Urban Renewal 
District as part of the Development Assistance Program described in the adopted McMinnville Urban 
Renewal Plan.   
 

Development Loan/Grant Program:  Up to 20% of the overall project costs and not to 
exceed $100,000, that can be independently negotiated with each project and is 
discretionary relative to whether or not it is a loan or grant depending upon the amount of 
value that the project brings to the district, both in terms of taxable improvement and jobs, 
as well as community value.  All development loans and grants over $5000 must be 
approved by the Agency after review and recommendation by the McMinnville Urban 
Renewal Advisory Committee.  All development loans and grants must be accompanied by 
a development agreement.   

 

http://www.mcminnvilleoregon.gov/
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The purpose of the Development Loan and Grant program is to provide an ongoing source of gap 
financing for new construction or substantial rehabilitation projects that provide an immediate increase in 
assessed value and support additional goals in the McMinnville Urban Renewal Plan which are outlined 
below. 
 
Qualifying projects must satisfy ALL of the following conditions, which this project does: 
 
 Be located within the boundaries of the McMinnville Urban Renewal District.  Please 

see attached map.   
 Be new construction or substantial rehabilitation projects that increase assessed value 

and create jobs. 
 Comply with all federal, state and city codes. 
 Leverage at least four dollars of private investment for each dollar of urban renewal 

financing.  (Leverage will be 98 dollars of private investment for 1 dollar of urban 
renewal financing.) 

 Address two or more of the following urban renewal strategy goals: 

 ECONOMY:  Encourage the economic growth of the Area as the commercial, cultural, 
civic, and craft industry center for McMinnville. 

 
 ENCOURAGE A UNIQUE DISTRICT IDENTITY:  One intent of the Plan is to 

enhance the physical appearance of the district, create a pedestrian environment 
that encourages the development and redevelopment of active uses such as 
shopping and entertainment, and support commercial, civic, and craft industrial 
business activity. 

 
 DOWNTOWN COMMERCIAL CORE 

The downtown commercial core should be a regional destination as well as 
the commercial center for the citizens of McMinnville. Its identity should 
enhance and preserve the qualities of the downtown, including its historic 
heritage, that make it an economically healthy, attractive, and unique 
environment for people to live, work, shop, and socialize.  

 
NORTHEAST GATEWAY 
The Northeast Gateway area should be a unique destination that reflects the 
authenticity of historic and current uses within the area – a place where 
things are crafted, experienced, and enjoyed, and a place where you can 
live, work, and play.  

 
o HOUSING:  Promote development of affordable, quality housing in the Area. 

Promote a residential development pattern that is land intensive and energy 
efficient, provides for an urban level of public and private services, and allows 
unique and innovative development techniques to be employed in residential 
designs. 
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o HISTORIC PRESERVATION:  Enhance sites and structures of historical, cultural 

and/or architectural significance. 
 

 DEVELOPMENT AND REDEVELOPMENT:  Pursue development and 
redevelopment opportunities that will add economic, civic, craft industry, and 
cultural opportunities for the citizens of McMinnville, economically strengthen the 
Area, and attract visitors to the Area.  

 
The Odd Fellows LLC submitted a Development Loan/Grant application on March 17, 2017.  (Please see 
Attachment B). 
 
Staff reviewed their application and the following submittals: 
 
 Market Analysis:  A third party market analysis prepared to prevailing professional standards 

identifying at minimum: demand for product, primary market, competitors, achievable rents/room 
rates/ticket prices, and anticipated capture rate.   
 

 Appraisal: A third party appraisal prepared to current Uniform Standards of Professional 
Appraisal Practice (USPAP) standards identifying land and stabilized improvement value, 
expected operating income, expected operating expenses, and expected net operating income.  
Appraisal should include consideration of cost, sales comparable, and income approaches to 
determination of value. 
 

 Financial Proforma: Developer’s financial proforma identifying sources and uses, monthly cash 
flow during construction period, and annual cash flow waterfall from start of start of construction 
through year 20 of stabilized operations. 
 

 Environmental Analysis:  Phase I ESA meeting current ASTM standards completed in past 
180 days and reflecting current site conditions.  The cost of mitigating any identified 
environmental risks must be specifically addressed in the financial analysis and construction 
contract. 
 

 Development Team History: Narrative history and schedule of experience developing projects 
for similar uses and scope.  Primary applicant should provide a schedule of any commercial real 
estate projects currently owned including occupancy and debt service coverage ratios.  
Executive officers of applicant must authorize a personal background check.  
 

 Development Team Financial Capacity: Equity source must provide certified financial 
statement, schedule of real estate owned, and verification of account balances to demonstrate 
capacity to fund required equity contribution as well as potential cost overruns. 
 

 Property Management Experience History: Proposed property manager must be identified 
and have successful track record of operating similar facilities. Please provide a narrative 
history of company and schedule of properties under management including occupancy and 
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current debt service coverage ratios. 
 

 Preliminary Property Management/Operator Agreement- Agreement should specify services 
provided by Manager as well as fee schedule. 
 

 Construction Plans: Copy of plans submitted for building department approval. 
 

 General Contractor Experience History:  The general contractor must demonstrate a track 
record of successfully completing similar projects and the capacity to complete the proposed 
project.  The contractor shall provide a history of completed projects from the last 5 years with 
references and a financial statement indicating sufficient capitalization to complete the project.  
In cases where there is a related party interest between the General Contractor and the 
Developer, the Agency will require a separate third party construction cost review. 
 

 Construction Estimate including draft construction contract. 
 

 *Third Party Construction Cost Review. Review of plans and construction costs to be 
engaged by City.  City may agree to utilize reviewer engaged by primary lender. 
 

 Financing commitments: Executed commitments from other lenders indicating the amount, 
interest rate (or interest rate index), term and special conditions are required. 
 

Discussion: 
 
The Odd Fellows LLC has proposed building a 23,000 square foot four-story building for a 36-luxury room 
boutique hotel in downtown McMinnville as a new construction project on an unimproved lot at the corner 
of Ford and Fourth Streets, 374 NE Ford Street, Tax Lot R4421BC04700.  The project is entitled the 
Atticus Hotel.  In addition to the 36 hotel rooms, the project will also have a restaurant/bar and 
library/private dining space, as well as a campus conference room, exercise facility and staff offices which 
will be housed in the renovated adjacent Odd Fellows Building.  The total project budget is $8,297,965 
with estimated hard construction costs of approximately $5,289,863.  The project will create at least  
50 full-time jobs, and contribute approximately $4,000,000 to the local economy annually.   
 
Odd Fellows LLC was able to secure financing for most of their project through a bank and Small 
Business Administration (SBA) loan, however due to the constraints of the SBA program, Odd Fellows 
Building LLC was not able to secure financing for any aspect of the planned restaurant space on the 
ground floor, which is estimated to be approximately $200,000.   
 
Odd Fellows LLC is requesting $100,000 from the McMinnville Urban Renewal Agency as part of the 
Property Assistance Program.  Their request is approximately 1.9% of the project’s hard construction 
costs and approximately 1.2% of the overall project costs.  Although this request is for the full $100,000 
maximum allowed in the program, it represents a small proportionate amount of the project demonstrating 
the scale of the developers’ investment in the project.  However, the request is for a $100,000 grant.   
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Per the process outlined in Resolution No. 2017-03, the McMinnville Urban Renewal Advisory Committee 
(MURAC) reviewed the Atticus hotel request at their meeting on April 4, 2017.  At the meeting they 
discussed the benefits of the project – new construction, job creation, economic multiplier, increased tax 
base, activity generator in the urban renewal area, etc. – against the nuances of the request being for a 
grant and not a loan.  After discussion, MURAC members concluded that the scale of the project and the 
projected benefits of the project for the McMinnville Urban Renewal Area and the community at-large, as 
well as the achievement of the goals outlined in the McMinnville Urban Renewal Plan, warranted the 
$100,000 grant to ensure the success of the project for the downtown and the community.  However, 
MURAC members wanted to ensure that the funds were protected and achieved the impact that the 
Urban Renewal Agency needed in the urban renewal area, ie successful construction of the project for 
tax base and operation of the project as a luxury boutique hotel for the sustained job creation and annual 
economic multiplier, thus MURAC is recommending a five-year forgivable loan based upon with 20% of 
the loan forgiven based upon performance metrics, such as construction in a timely manner, and 
continued successful operation as a hotel.  If for some reason the performance metrics are not achieved, 
the loan would have to be repaid to the Agency.   
 
Additionally, since the Urban Renewal Area is not a mature urban renewal area and the annual tax 
increment is not as substantial as a mature urban renewal area, MURAC is recommending that the 
Agency disburse the loan in five installments over five years as annual payments to the City of 
McMinnville for $100,000 of the System Development Charges (SDCs) attributed to the project.  In this 
way the Agency can protect its cash flow in order to be able to fund other projects during the same time 
period.   
 
The City of McMinnville has estimated that SDCs for the project are approximately $101,988.  (See 
Attachment C).  Per Section 3.10.050 (C and D) of the McMinnville City Code, the City of McMinnville 
can enter into payment plans with other entities to pay SDCs.  Additionally the payment plan can include 
deferred payments, Section 3.10.050 (E).  (See Attachment D). 
 
Thus the McMinnville Urban Renewal Agency may enter into a payment plan with the City of McMinnville 
to pay $100,000 of the Odd Fellows LLC SDCs.  This payment plan would need to be approved by the 
City Manager.   
 
MURAC is recommending the Agency enter into a loan agreement with Odd Fellows LLC for a $100,000 
Five-Year Forgivable Loan.  This loan will be disbursed to Odd Fellows LLC in a $100,000 credit to the 
Atticus Hotel SDCs that will be paid by the Agency to the City of McMinnville as part of an approved 
payment plan per the McMinnville City Code.  To protect the constrained cash flow of the McMinnville 
Urban Renewal Agency, MURAC is recommending that the Agency enter into a payment plan with the 
City of McMinnville to pay the $100,000 in SDC charges for the Atticus Hotel over a five-year period 
beginning with the first payment at the time the certificate of occupancy is issued.  Per an 
Intergovernmental Agreement between the Agency and the City of McMinnville dated April 4, 2015 
(Attachment E), the Agency will enter into a SDC payment plan with the City of McMinnville that accrues 
interest based on the rate the City would receive if those funds were invested with the Local Government 
Investment Pool plus 1 %.  This rate will be determined at the time that the payment plan is approved 
and signed and will be locked at that rate for the life of the payment plan.  The same interest rate will 
apply to the Development Agreement between the Agency and Odd Fellows Building LLC for the five-
year forgivable loan. 
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Other contingency measures that are recommended by MURAC are that the entire loan and interest be 
repaid to the McMinnville Urban Renewal Agency if the building sells within the five years of the 
Development Agreement, and that one of the members of the Odd Fellows Building LLC needs to provide 
a personal guarantee for the loan principal and interest if the project fails and the loan needs to be repaid. 
 
The Agency is able to enter into a forgivable loan as the approved development loan and grant application 
states that the terms of the agreement are entirely at the discretion of the Agency. 
 
Summary of recommendation and terms is outlined below: 
 
Basis for the Recommendation: 
 

• Meets the objectives of the McMinnville Urban Renewal Plan 
 

• Creation of 50+ Jobs 
 

• $4 million annual economic multiplier for the community 
 

• $5.3 million construction investment 
 

• Request is only 1.8% of total hard construction costs 
 

• Request is only 1.2% of total project costs  
 
Recommended Terms: 
 

• Loan - Five Year Forgivable Loan for $100,000 plus interest to the Odd Fellows Building LLC for 
the Atticus Hotel Project.  Interest to be based on the Local Government Investment Pool plus 
1%.  This rate to be determined at the time that the Development Agreement is signed and will 
be locked at that rate for the life of the loan. 
 

• Forgiveness Terms - $20,000 plus interest to be forgiven each year depending upon construction 
progress and hotel operations. 

 
• Loan Payback - Odd Fellows Building LLC will be required to pay-back the remainder of the loan 

if deemed non-performing.  Performance will be defined with the loan agreement, but will be 
focused on successful construction of the project in a timely manner and successful operation of 
the hotel for the life of the loan. 

 
• Recording - Loan will be recorded on the deed of the property in a subordinated position to the 

SBA loan and the bank loan. 
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• Personal Guarantee – One of the members of the LLC will provide a personal guarantee for 
$100,000 for the life of the forgivable loan.  (Staff reviewed the members’ financial statements to 
ensure that equity was available for the guarantee which was not already pledged to the project.) 

 
• Payback Provision - Pay in full if the building is sold in five years, 

 
Loan Disbursement:  Loan will be disbursed as payments from the McMinnville Urban Renewal Agency 
to the City of McMinnville for payment of System Development Charges: 
 

• Payment Plan – The Agency will enter into a five-year payment plan for $100,000 with interest on 
the loan calculated based on the rate the City would receive if those funds were invested with the 
Local Government Investment Pool plus 1 %.  This rate to be determined at the time that the 
Development Agreement is signed and will be locked at that rate for the life of the loan. 
 

• First Payment – First payment due prior to occupancy in FY 2017/18.  Future payments due in 
FY 18/19, 19/20, 20/21 and 21/22. 

 
• Prepayment Penalty – No prepayment penalty 

 
The Development Agreement will consist of an Agreement describing terms of the forgivable loan, as 
well as a Trust Deed and Promissory Note.  The Agency already has templates for these documents that 
have been reviewed by legal counsel.   
 
Fiscal Impact: 
The draft Urban Renewal Fund for FY 17/18 includes budgeted funds for the first $20,000 installment 
payment plus interest to the City of McMinnville.  Attachment F shows how in Fiscal Year 2018, with the 
accrued fund balance that the Agency carries forward (Fund Balance), and the five payment installments 
of $20,000 for five years for this project (Grants), the Agency is able to fund all of its committed debt for 
the Alpine Avenue project (Alpine Avenue Loan), other commitments such as the Parking Study and Plan 
Administration (Non-Related M & S), and provide an additional $80,000 for other loans and grants 
(Grants), as well as maintain a healthy fund balance for a future large bond in 2021 or 2022 (Fund 
Balance).   
 
Council Options: 

1. Approve the Resolution. 
2. Modify the terms and approve the Resolution as modified. 
3. Request more information. 
4. Deny the recommendation of the McMinnville Urban Renewal Advisory Committee 

 
Action / Recommended Motion: 
“I move to approve Resolution No. 2017 – XX, authorizing the McMinnville City Manager to enter into a 
Development Agreement with Odd Fellows Building LLC for the Atticus Hotel Project per the terms and 
structure outlined in this staff report.”   
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RESOLUTION NO. 2017-05 

A Resolution of the McMinnville Urban Renewal Board authorizing the McMinnville City 
Manager or designee to enter into and manage a Development Agreement with Odd Fellows 
Building LLC for the Atticus Hotel Project. 

RECITALS: 

The goals of the McMinnville Urban Renewal Agency (Agency) include: encouraging the 
economic growth of the McMinnville Urban Renewal Area (Area) as the commercial, cultural, 
civic and craft industry center for McMinnville; encouraging a unique district identity both in the 
downtown commercial core and the Northeast Gateway Area; and pursuing development and 
redevelopment opportunities that will add economic, civic, craft industry and cultural 
opportunities for the citizens of McMinnville, economically strengthen the Area and attract 
visitors to the Area. 

To achieve these goals, the Agency established a Property Assistance Program to 
encourage new construction and significant redevelopment projects in the Area through the 
adoption of Resolution No. 2017-03. The Property Assistance Program authorizes the Agency 
to establish a Development Loan and Grant Program, 

Odd Fellows Building, LLC, submitted an application to the Agency for a $100,000 grant 
from this Development Loan and Grant Program to help build a new 23,000 square foot four
story building for a 36-luxury room boutique hotel at 375 NE Ford Street in downtown 
McMinnville, to be known as the Atticus Hotel, with total project costs of approximately 
$8,000,000. The request for $100,000 is approximately 1.5% of the total hard construction 
costs of the project. 

The Odd Fellows Building, LLC, project achieves the overall goals and objectives of both 
the McMinnville Comprehensive Plan and the McMinnville Urban Renewal Plan. 

An investment of $100,000 by the Agency into the Atticus Hotel which is expected to 
create 50 new jobs and generate over $4,000,000 for the local economy, is a valuable 
investment for the Agency and the community of McMinnville. The Agency's investment will 
leverage urban renewal funds for new construction in the downtown area for the creation of 
jobs, will grow the tax base to support public services and will serve as an economic generator 
for other businesses in McMinnville. 

The McMinnville Urban Renewal Agency has budgeted for this effort as part of the 
"Planning and Development Assistance Program" identified in the McMinnville Urban Renewal 
Plan. 
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Checklist Items for Underwriting Approval 

Underwriting Review: 
Prior to committing Urban Renewal Funds to a project, the Urban Renewal Agency will make a 
determination as to whether the project adequately supports urban renewal goals, is feasible, poses an 
acceptable risk to the agency and is in the best interest of the City and the Agency. In order to make 
this determination, the Agency may require the following items. Please meet with the Planning Director 
to determine what will be required . 

..I Market Analysis: A third party market analysis prepared to prevailing professional standards 
identifying at minimum: demand for product, primary market, competitors, achievable rents/room 
rates/ticket prices, and anticipated capture rate. (This requirement may be waived for public 
projects.) 

Please see STR report included within appraisal documents on the Atticus Hotel flash drive . 

..I Appraisal: A third party appraisal prepared to current Uniform Standards of Professional 
Appraisal Practice (US PAP) standards identifying land and stabilized improvement value, 
expected operating income, expected operating expenses, and expected net operating income. 
Appraisal should include consideration of cost, sales comparable, and income approaches to 
determination of value. 

Please find our Atticus Hotel appraisal documents on the provided flash drive . 

..I Financial Proforma: Developer's financial proforma identifying sources and uses, monthly cash 
flow during construction period, and annual cash flow waterfall from start of start of construction 
through year 20 of stabilized operations. 

Please see proforma starting on page 67 of the Atticus Hotel Business Plan, located on the 
provided flash drive . 

..I Environmental Analysis: Phase I ESA meeting current ASTM standards completed in past 
180 days and reflecting current site conditions. The cost of mitigating any identified 
environmental risks must be specifically addressed in the financial analysis and construction 
contract. 

Please find the Atticus Hotel Phase 1 environmental analysis file on the provided flash drive . 

..I Development Team History: Narrative history and schedule of experience developing projects 
for similar uses and scope. Primary applicant should provide a schedule of any commercial real 
estate projects currently owned including occupancy and debt service coverage ratios. 
Executive officers of applicant must authorize a personal background check. 

Please refer to pages 19-25 of the Atticus Hotel Business Plan for narrative of development 
team history, and pages 100-102 for bias. 

..I Development Team Financial Capacity: Equity source must provide certified financial 
statement, schedule of real estate owned, and verification of account balances to demonstrate 
capacity to fund required equity contribution as well as potential cost overruns. 

Page 10 - Loan Application 
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3.10.050  Collection of charge.  A.  The systems development charge is payable 
upon, and as a condition of, issuance of: 

1. A building permit;
2. A development permit for development not requiring the issuance of a

building permit; 
3. A permit to connect to the water, sanitary sewer or storm drainage

systems; or 
4. A permit to construct a driveway or private street connection to a public

street. 

For those uses for which no permit is provided, including a change in occupancy that 
results in an increased system usage level, the final approval granted by the City 
approving the use or occupancy shall be deemed a building permit for the purpose of 
this chapter. 

B. If development is commenced or connection is made to the street system,
water system, sanitary sewer system or storm sewer system without an appropriate 
permit, the systems development charge is immediately payable upon the earliest date 
that a permit was required, and it will be unlawful for anyone to continue with the 
construction or use constituting a development until the charge has been paid or 
payment secured to the satisfaction of the City Manager. 

C. Any and all persons causing, constructing, conducting, occupying or using the
development or making application for the needed permit, or otherwise responsible for 
the development, are jointly and severally obligated to pay the charge, and the City 
Manager may collect the charge from any of them.  The City Manager or his/her 
designee shall not issue any permit or allow connections described in subsection 
3.10.050A until the charge has be paid in full or until an adequate secured arrangement 
for its payment has been made. 

D. A systems development charge shall be paid in cash when due, or in lieu
thereof, the City Manager may accept the delivery of a written agreement to pay if the 
written agreement is secured by collateral satisfactory to the City Manager or his/her 
designee.  The collateral may consist of mortgage or trust deeds of real property, or an 
agreement secured by surety bond issued by a corporation licensed by state law to 
grant such undertakings, or by cash deposit, letter of credit, or other like security 
acceptable to the City Manager. 

E. The person paying the systems development charge in installments may
apply for deferral of the payments. 

F. Industrial and commercial shell buildings which are erected for future tenants
whose identities and use are not known at the time of construction are not required to 
pay the transportation systems development charge at the time a building permit is 
issued.  In lieu of this payment, an industrial property owner or owners shall execute a 
note to the City in the amount of the systems development charge for general light 
industrial use.  A commercial property owner or owners shall execute a note based 
upon the anticipated use as approved by the City Manager, or designee.  Any such note 
shall become due and payable in one year, bear no interest and be recorded on the 
docket of City liens. 
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MCMINNVILLE URBAN RENEWAL FINANCIAL FORECAST

C:\Users\richarh\Documents\MURAC\Financial Forecast with FY 17_18 budget inputted
Summary

3/31/201711:12 AM

Non-Project Debt Service Net
Fiscal Related City Alpine Ave Funds Fund 
Year Revenue M&S Grants Loan Loan Available Balance

2015 82,212            - - (5,000)     - 77,212 77,212            
2016 118,465         (14,728)         (5,400)            (5,000)     - 93,337 170,549         
2017 141,262         (32,330)         (10,000)         (10,000)   88,932 259,481         
2018 172,294         (93,200)         (100,000)       (10,000)   (90,000)         (120,906)      138,575         
2019 241,765         (40,900)         (20,000)         - (143,000) 37,865         176,440         
2020 314,448         (43,800)         (20,000)         - (188,000) 62,648         239,088         
2021 390,473         (46,900)         (20,000)         - (188,000) 135,573       374,661         
2022 469,975         (50,300)         (20,000)         - (188,000) 211,675       586,337         
2023 553,094         (53,800)         - -               (188,000) 311,294       897,631         
2024 639,975         (57,700)         - (188,000) 394,275       1,291,906      
2025 730,767         (61,800)         - -               (188,000) 480,967       1,772,873      
2026 825,628         (66,200)         - (188,000) 571,428       2,344,301      
2027 924,721         (70,900)         - -               (188,000) 665,821       3,010,122      
2028 1,028,213      (75,900)         - (188,000) 764,313       3,774,435      
2029 1,136,281      (81,400)         - (188,000) 866,881       4,641,316      
2030 1,249,108      (87,200)         - (188,000) 973,908       5,615,224      
2031 1,324,008      (93,400)         - (188,000) 1,042,608    6,657,831      
2032 1,401,559      (100,000)       - (188,000) 1,113,559    7,771,390      

11,744,248    (1,070,458)    (195,400)       (30,000)   (2,677,000)    7,771,390    39,799,371    

NOTES:
    -- 2017 #s are budgeted amounts
    -- Revenue reflects TIF calculations from ECONorthwest report dated 6/22/2016
    -- Non-Project Related costs = "Administration" amounts from UR Plan Table 15
    -- Alpine Avenue loan debt service based on 15 year repayment with a five year prepayment option at 2.04% annual interest rate.
   -- Assumes all construction costs and financing fees are paid from bond/loan proceeds
   -- Alpine Ave loan debt service includes pay off of City loan for Alpine Ave design ($163K)
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