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WMODA ECONOMIC IMPACT

Four key areas the proposed WMODA Mixed-Use
Cultural Arts Campus will provide positive economic impacts:

Short-term construction Long-term residential and museum
employment and expenditure employment and visitor expenditure
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Incremental Ad Valorem Positive Impacts on
Tax Revenue Surrounding Property 2

Values



WMODA ECONOMIC IMPACT

Impact During
Construction Period

The anticipated construction period of the proposed
WMODA Mixed-Use Cultural Arts Campus project will

generate the following:

522 JOBS $53,000

created over 2-years
i itredt Saied) annual wage per FTE

$56 MILLION $27 MILLION

in total output (GDP) labor income added
to economy




WMODA ECONOMIC IMPACT

Impact Upon
Stabilized Operations

A large portion of the museum’s estimated 50,000 annual visitors will come from beyond Lake
Worth Beach, and their potential expenditures will have significant impacts on surrounding
business and properties.

[ ]

« Itis anticipated that $12+ million will be generated from the expenditure on goods and services
in the City.

« The on-site employment, building operations, Museum Operation, guest spending, and spending
of on-site residents will generate approximately 21 full-time jobs, $2.2 million in annual salaries

and wages, and $5.1 million in annual business revenue that will flow through the Downtown
Business area.

« The addition of the K Street Garage will increase positive traffic flow to the Downtown and is
anticipated to have a significant financial impact to the existing businesses and support the
leasing of vacant storefronts.



WMODA ECONOMIC IMPACT

Impact on
Surrounding
Properties

Based upon an illustrative assessment of impacts
on surrounding properties, the proposed
development will potentially enhance property
taxable values within a 1/3 mile radius by an
estimated $6 million per annum which translates
into roughly $40,000 additional ad valorem tax
revenue annually.
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PUBLIC SPACES

Museum, Arts Alley and Community Workshop
space which directly benefits the Public.

ECONOMIC DEVELOPMENT

WMODA will increase daytime and nighttime
activation supporting small downtown
businesses and will generate over $54 Million in
increasaed resident and visitor spending in the

downtown over 10 years.
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"' o in the downtown with the construction of an

underground parking lot to support its residents

and a public parking garage on K Street in
partnership with the City and the CRA

Community Benefit
Elements



ART AND CULTURE ACCESS

WMODA will have a dedicated community arts
space which will offer classes for children and
seniors, as well as events that will bring

additional investment and people downtown.

TOURISM

As one of the only museums in the country
dedicated to the fired arts, WMODA offers
immeasurable arts and culture destination
opportunities.

Partnerships with the existing arts community
and the new Gulfstream Hotel will create
opportunities to increase visitor spending that
will support local businesses.

- Community Benefit
. Elements




« ' AFFORDABLE HOUSING

The WMODA Development includes 8 Artist
Lofts that will provide both housing and artist
workspace at 80-120% of AMI.
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‘ ' WMODA will relocate four contributing

structures to nearby lots with no cost to the City.
The WMODA development meets the City's

desire to honor the scale and the historic
¢ character of the downtown with its streamlined

art deco architecture.

Community Benefit
Elements



WMODA Contribution to

Cultural Arts Campus

CRA Contribution
To WMODA Cultural Arts

City Contribution to WMODA
Cultural Arts Campus

Complete a $60M dollar, mixed-use tax paying developmentin the
downtown area

Build and fund a 33,000sf quality art museum dedicated to the
fired arts

Design and creation of a 2-block arts alley worth over $1.5M.
Maintenance of L-M alley in perpetuity

Creation of a subterranean garage to lower height of the overall
project - $8M

Create 8 affordable, live/work units and102 units in the
downtown to support local business and create jobs

Relocate 4 historic structures to other lots in the downtown -
$500K

Contribute all design services for alleyway and for historic home
site

Construction and maintenance of a Community Art Space worth
$600K+

Create an arts destination along with the Playhouse, Benzaiten
and Cultural Council

Campus

Land at $0 (value $3.3M)

Up to $2M in Infrastructure incentive — paid over 4 years

Up to $1.4M for Affordable housing units

Reuse former building at 17 South M for Leisure Services
office on K St.

City Water Infrastructure Contribution to Area - values at
$200-250K

City Electric Utility is contributing up to $650K to underground
all the Utilities around garage and project and adding
decorative light poles on both blocks of the Alley

Contribute $340K from CRA to L-K alley construction
City Maintains alleyway from L- K




Tax Increment Projection

TIRAP Calculation @ 6% Increaase in Assessed Value

Stabilizing Performing Performing Performing Performing Performing Performing Performing Performing Performing
ASSESSMENT YEAR 2027 2028 2030 2031 2032
TAXES PAID YEAR 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
PERIOD 1 2 3 4 5 6 7 8 9 10
TIRAP Calculations
$
TaxIncrement Value $ 15,000,000 51,000,000 $ 54,060,000 $ 57,303,600 $ 60,741,816 $ 64,386,325 $ 68,249,504 $ 72,344,475 $ 76,685,143 $ 81,286,252
Elgible Tax Increment
$
TaxIncrement Value $ 15,000,000 51,000,000 $ 54,060,000 $ 57,303,600 $ 60,741,816 $ 64,386,325 $ 68,249,504 $ 72,344,475 $ 76,685,143 $ 81,286,252
City and County Millage Rate 9.9945 9.9945 9.9945 9.9945 9.9945 9.9945 9.9945 9.9945 9.9945 9.9945
Elgible Tax Increment $149,918 $509,720 $540,303 $572,721 $607,084 $643,509 $682,120 $723,047 $766,430 $812,415
% Attributable to Project 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0%
Increment Revenues Attributed to Project $142,422 $484,234 $513,288 $544,085 $576,730 $611,334 $648,014 $686,895 $728,108 $771,795
Total Tax Paid
22.2742 $334,113 $1,135,984 $1,204,143 $1,276,392 $1,352,975 $1,434,154 $1,520,203 $1,611,415 $1,708,100 $1,810,586
Assesses Value-Performing* $46M
Assessed Value Incr 6.00%
Years 1-5 $ 2,260,757
Years 6-10 $ 3,446,145
Total $ 5,706,902

$5,706,902

$13,388,066




Buydown Program

Definition
Right-Size Subsidy

Highlights
Buydown Calculator

: | B i . . Premium

Buydown Amount - $1.4M

i
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Buydown Scenarios

Lake Worth Beach CRA Buydown Commitment
Discount Rate as of September 17th
Affordability Period

Total Number of 1BR Live/Work Units

Total Number of 2BR Live/Work Units

Rent Level Options:

80% 120%
1BR 2BR 1BR 2BR
1 4 2 1
2 1 2
3 2 0 3

$1,400,000 (Limited Due To Other Commitments)

3.82%
15
3
5
80% AMI
120% AMI

Buydown
$ Amount

Total
1BR 2BR
5
3 5
5
5

$1,456,165
$1,432,574

$1,408,982

$1,338,500

$1,314,909
12



Background on Downtown Parking Program

For several years City leaders and staff have been investigating options
for how to best manage downtown parking...

2018 Downtown Parking Study:

Downtown Core
e 462 On-Street Parking Spots
e 205 Off-Street Parking Spots (Surface lots)
* Performed in person surveys of availability at specific
times Saturday night and Thursday afternoon.
e At capacity from 6-8pm on a Saturday night
* Recommended adding 150 more downtown spots to
accommodate peak and prevent “spill over” to
neighboring areas.

* Consultant performed inventory of available parking in

Final Report
October 11,2018

On-5treet Parking Dff-Street Public Parking |
Date I Weekday Period Inventory | Occupancy | Occupancy % | Inventory | Occupancy | Occupancy 'ﬁl
4PN - 6P M 462 429 92.86% 205 195 95.12%
e Lo

AREA

Thursday | 10AM-12PM

1/25/2018] Thursday | 12PM-2PM 462 292

63.20%

205 111 >4.15%
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Background on Downtown Parking Program

For several years City leaders and staff have been investigating options

for how to best manage downtown parking...

2024 Downtown Parking Update:
e Anal dLi B S q f J M Current Parking Adequacy with building occupancies at 95%
natyze Icense Plate scanner data rrom Jan-May Off-Street Parking Adequacy - w/ 85% Building Spaces
2024 Ocecupancies S
e Showed 80-85% occupancy from 12pm to 6pm Current Parking Demand (70% building occupancies) 385
Additional Demand {building occupancies to 95%) 96
o Projected that if current available bUlldlng space is Current Parking Demand {95% building occupancies) 482
o . 15% Excess Demand [Optimal vacancy) 144
fully utilized:
. . . Total Current Demand (95% building occupancies) 626
* No parking will be available from 12pm-6pm on
Current Supply 385
weel.<ends Parking Adequacy - Current =241
* Parking at 90% occupancy on weekday
evenings
Future Parking Demand by Area (without fees)
Weekday Weekend
6-12 A 12-3P 3-6P 6-10 P 6-12 A 12-3P 3-6P 6-10P
Full City 73% F7% 76% B4% 38% 89% 95% 9%
Downtown 70% 79% 75% B9% 38% 92% 97% 80%

I_Duwnmwn Core 77% BE%% 82% 90% 38% 100% _ 105% 84% | ”




Summary of Downtown Parking Studies

Both studies recommended a Paid Parking Program

Manage Parking with Zones that have Rules and Rates
* Create Availability of Curbside Spaces
* Increased turnover along Lake and Lucerne

* |Improve Efficiency for Use of Spaces
* Designated locations for resident & employee decals

Encourage Alternative Modes of Transportation

Final Report

* Incentivizes walking, biking, and transit October 11,2018
Generate Revenue to Improve Parking & Downtown Amenities Downtown
* Construct a City-owned parking garage (K Street) Lake Worth Beach
« Additional 185 parking spots proposed Parking Study
« Conversion of existing surface lots into new development 2024 Update
* Additional downtown improvements
PR s A 1B & 15

Parking Zones - Example



Summary of Downtown Parking Studies

Take-aways from 2018 and 2024 Studies
* Existing parking availability is near capacity during peak hours but sufficient

* When all existing downtown spaces are leased and operating, the parking
demand will exceed the supply

* A paid parking plan allows the City to better manage existing parking and
prepare for future demand.

Relevance of the City’s Parking Studies to the WMODA Project

* City has been working on how to manage Downtown Parking for years

« WMODA is a unique opportunity to help achieve the City’s parking objectives

* By leveraging the WMODA project, the City will be able to own a parking
garage on K Street within 5 years of construction netting ~185 new parking
spots.

16



CITY GARAGE
Total Garage Funding - $8.5M*

FUNDING SOURCES
Down Payment - $5M

a $1M WMODA

O $1.5M CRA. This will be from TIF Funds. The CRA will budget and pay out $500K this coming
fiscalyear (FY25) and $1M in FY26.

O $2.5M City

Balance of Payment - $3.5M

O $2.5M in payments over 5 years of CRA Dollars (TIF)
O $1*Min payments over 5 years of City Dollars

% of Total Cost for City Owned Garage

WMODA will hold the note for the CRA, not to exceed 5 years.

The City will see considerable savings by not having to secure a 20-year revenue note.
* Based on WGI Study procured by City of Lake Worth Beach **WMODA - paying for design & building of garage




FINANCING COMPARISON

20 Year City
Revenue Note @ 6%

WMODA Financing
5 Year Revenue Note @ 4%

K Street Garage Scenario1 Scenario 2

project managed and financed

by CRA and City, WMODA
City Debt Financing for execute note for CRA -5 years

Revenue earmarked for garage Garage@ 6% over 20 years @ 4%

WMODA Parking Garage Contribution $ 1,000,000.00 | $ 1,000,000.00
CRA Parking Garage Contribution $ 1,500,000.00 | $ 1,500,000.00
City Parking Garage Contribution $ 2,500,000.00 | $ 2,500,000.00
Upfront Revenue for Garage| $ 5,000,000.00 | $ 5,000,000.00
Less Estimated GMP| $ 8,500,000.00 | $ 8,500,000.00
Debt amount | $ 3,500,000.00 | $ 3,500,000.00
*Estimated annual debt service $ 309,315.00 | $ 762,036.00
CRA pays per year FY 26,27, 28 0| $ 762,036.00

City pays per year FY 26,27,28 | $ 309,315.00 | $ -
City Pays FY29 | $ 309,315.00 | $ 762,036.00
City paysFY30 | $ 309,315.00 | $ 825,538.00

Citypays FY31-FY46 | $ 309,315.00 | $ -

18



Summary

		DRAFT - WMODA INCENTIVES - FOR DISCUSSION PUPOSES ONLY



		Public Contributions



		Incentives		Description		WMODA intial Term		CRA/City  Counter 1		Current Discussion w/ Garage  financed by WMODA 

		LM Sales Price		L&M Sale Price 		$   (760,000.00)		$   (1,400,000.00)		$   - 0

		CRA Tax Rebate		1M over 5 YRS 2028  to CRA Sunset 		$   1,000,000.00		$   1,000,000.00		$   - 0

		CRA PILOT 2031-2046 for Museum								$   809,373.00		*15 year PILOT for Museum @  75 % - 50%

		CRA Affordable Housing Contribution		$175,000 per unit /8 units/for 15 years		$   1,400,000.00		$   1,400,000.00		$   1,400,000.00

		Entitlement Fee Waivers		Sustainable, TDR, review fees		$   605,080.00		$   605,080.00		$   605,080.00

		Contributing Structure Permit/utility fees		permit fees and utility relocation costs (Est)		$   195,000.00		$   195,000.00		$   195,000.00

		City Utility Incentive		paid after in service date		$   100,000.00		$   100,000.00		$   100,000.00

		City Utility Incentive		paid after in service date		$   92,000.00		$   92,000.00		$   92,000.00

		CRA Infrastructure Incentive		underground parking assitance paid at CO		$   2,500,000.00		$   2,000,000.00		$   2,000,000.00

				TOTAL		$   5,132,080.00		$   3,992,080.00		$   5,201,453.00

				less parking garage space fee		$   (918,000.00)		$   (1,275,000.00)		$   (1,000,000.00)

				less structure relocation cost		$   (375,000.00)		$   (650,000.00)		$   (375,000.00)		* expenses caped at this amount 

				Plus estimated intrest earned  on garage note						$   373,693.00		* intrest on 5 yr note @ 4%

				TOTAL NET COSTS		$   4,214,080.00		$   2,067,080.00		$   4,200,146.00





		Developer Contribution - Public Benefit



		Developer Contribution		Description		Amount

		Contributing Structure Relocation		Relocation of (4) contributing structures		$   375,000.00

		Arts Alley		design and construct between L and M and design docs for city between L and K 		$   1,600,000.00

		Artist Loft - Affordable Housing (8 units)		(3) 1 bedroom units ; (5) 2 bedroom units; plus artist workspace		$   3,220,540.00

		Community Arts Space -		2100 SF		$   573,000.00

		Cost Savings - Parking Garage		*It is estimated that the City will save at least 10% of cost by Developer Delivery		$   874,530.00

		Parking Revenue 51 night time spaces				TBD

				Total Developer Public Contribution		$   6,643,070.00

		10 - Year Project Impact Summary

				Description		Amount

		10  year Labor Income		WMODA Mixed Use Development 		$   8,464,930.00

		Short Term construction Impact		Construction Wages and Total Output (GDP)		$   48,000,000.00

		Estimated Private Operating/Maintenance Costs for dedicated Public Spaces		Estimated cost of maintenance  and programing for "Public Benefit Items"  10 years, i.e. Museum, Arts Alley, and dedicated community space		$   2,500,000.00

		Ad Valorem Revenue/TIF over 10 years  		Amount realized less  $1M CRA Tax rebate		$   1,380,388.00

		Estimated  Expenditures on Retail, Dining & other goods from Museum Visitors and residents over 10 years 				$   32,000,000.00

				Total		$   92,345,318.00



Museum patrons receive validation for the first 3 hours of parking.

WMODA enitled to reserve museumspaces for large event 4 times per year




parking Garage

		K Street Lot P3 Parking Calculation

		List 		Space Count		Est. Cost/Space		Total 

		LM Existing spaces to be Replaced		63		$   30,000.00		$   1,890,000.00

		City Planed Spaces "Penny Tax"		60		$   30,000.00		$   1,800,000.00

		K Street Existing Spaces		63		$   30,000.00		$   1,890,000.00

		WMODA Proposed		51		$   30,000.00		$   1,530,000.00

		Total Spaces		237

		Construction Estimate						$   7,110,000.00

		Soft Cost  Estimate @ 20%						$   1,635,300.00

		Total Construction Cost						$   8,745,300.00

		Contributing Parties		Construction Cost		Soft Cost		Total

		*WMODA Contribution		$   765,000.00		$   153,000.00		$   918,000.00		$   18,000.00		**Final Cost 

		CRA Contribution		$   2,205,000.00		$   441,000.00		$   2,646,000.00				 

		City Contribution		$   4,140,000.00		$   828,000.00		$   4,968,000.00

		Total 		$   7,110,000.00		$   1,422,000.00		$   8,532,000.00		$   (213,300.00)

		* WMODA contribution based on a 60% Utilization Rate

		* WMODA spaces are not restricted or designated in garage

		* WMODA patrons will receive free parking  validation for the first three hours of parking downtown

		*WMODA will design and construct the parking garage on behalf of the City 

		* WMODA  cash contribution will be limited to $918,000.00

		* City and CRA will provide proof of funding for their share of the  parking lot construction cost 60 days prior to closing





		Parking Utilization Ratios

		$   24,000.00		$   1,224,000.00		80% utilization

		$   21,000.00		$   1,071,000.00		70% utilization

		$   18,000.00		$   918,000.00		60% utilization

		$   15,000.00		$   765,000.00		50% utilization 





incentive comparison

				City		CRA		Total		Developer Public Contribution Value 		Net Public contribution 		Developer Investment		City Contribution as % total		CRA Contribution as % of Total		Total

		WMODA		$   992,080.00		$   4,140,000.00		$   5,132,080.00		$   6,643,070.00		$   (1,510,990.00)		$   47,235,226.00		0.00%		0.00%		0.00%

		GulfStream Hotel		$   466,368.00		$   5,748,558.00		$   6,214,926.00		$   - 0		$   6,214,926.00		$   104,000,000.00		0.45%		5.53%		5.98%



																		 







TIF calc

		YR1		YR2		YR3		YR4		CRA Sunset		Total

		2028		2029		2030		2031		2032

		$   125,000.00		$   250,000.00		$   250,000.00		$   250,000.00		$   125,000.00		$   1,000,000.00

				City 		County		Total Revenue		Total TIF

		YR1		$   82,000.00		$   67,500.00		$   149,500.00		$   142,025.00

		YR2		$   164,000.00		$   135,000.00		$   299,000.00		$   284,050.00

		YR3		$   168,920.00		$   139,050.00		$   307,970.00		$   292,571.50

		YR4		$   173,988.00		$   143,222.00		$   317,210.00		$   301,349.50

		YR5		$   179,207.00		$   147,518.00		$   326,725.00		$   310,388.75		 

		Rebate Period Total		$   768,115.00		$   632,290.00		$   1,400,405.00		$   1,330,384.75



		YR6		$   184,583.00		$   151,944.00

		YR7		$   190,121.00		$   156,502.00

		YR8		$   195,825.00		$   161,197.00

		YR9		$   201,699.00		$   166,033.00

		YR10		$   207,755.00		$   171,014.00

		Total YR 6 -10		$   979,983.00		$   806,690.00



		10YR Advalorem 10 YR 		$   1,748,098.00		$   1,438,980.00

		YR1		YR2		YR3		YR4		CRA Sunset		Total

		2028		2029		2030		2031		2032

		$   125,000.00		$   250,000.00		$   250,000.00		$   250,000.00		$   250,000.00		$   1,125,000.00

														 





Affordable Housing

		Unit Cost		CRA Buy Down		Net Cost



		$   402,567.00		$   175,000.00		$   227,567.00

				43%

																19 South Ocean Deal

		Market Rate Duplex		Affordable Rate Duplex		Revenue Loss		Annual Impact

																$   435,000.00		Acquisition

																$   950,000.00		construction

																$   1,385,000.00		*320K Incentive 10 years

																23%







Sheet1

		Water utility		0.0999		143892		$   14,374.81

		Stormwater 		0.04		143892		$   5,755.68

		Electric		0.5		143892		$   71,946.00

				0.6399				$   92,076.49

								 

		Year		Fiscal		tax base @ 4%		County Revenue @ 4.500		City Revenue @ 5.4945		Total 		TIF Revenue		Tax Reduction 		WMODA Pays

		1		2031		$   7,500,000		$   33,750		$   41,209		$   74,959		$   71,210.81		$   53,408.11		$   21,550.64

		2		2032		$   7,800,000		$   35,100		$   42,857		$   77,957		$   74,059.25		$   55,544.43		$   22,412.67

		3		2033		$   8,112,000		$   36,504		$   44,571		$   81,075		$   77,021.61		$   57,766.21		$   23,309.17

		4		2034		$   8,436,480		$   37,964		$   46,354		$   84,318		$   80,102.48		$   60,076.86		$   24,241.54		 

		5		2035		$   8,773,939		$   39,483		$   48,208		$   87,691		$   83,306.58		$   62,479.93		$   25,211.20

		6		2036		$   9,124,897		$   41,062		$   50,137		$   91,199		$   86,638.84		$   43,319.42		$   47,879.36

		7		2037		$   9,489,893		$   42,705		$   52,142		$   94,847		$   90,104.40		$   45,052.20		$   49,794.53

		8		2038		$   9,869,488		$   44,413		$   54,228		$   98,641		$   93,708.57		$   46,854.29		$   51,786.32		 				 

		9		2039		$   10,264,268		$   46,189		$   56,397		$   102,586		$   97,456.91		$   48,728.46		$   53,857.77				 

		10		2040		$   10,674,839		$   48,037		$   58,653		$   106,690		$   101,355.19		$   50,677.60		$   56,012.08

		11		2041		$   11,101,832		$   49,958		$   60,999		$   110,957		$   105,409.40		$   52,704.70		$   58,252.56		 

		12		2042		$   11,545,905		$   51,957		$   63,439		$   115,396		$   109,625.77		$   54,812.89		$   60,582.66

		13		2043		$   12,007,742		$   54,035		$   65,977		$   120,011		$   114,010.81		$   57,005.40		$   63,005.97

		14		2044		$   12,488,051		$   56,196		$   68,616		$   124,812		$   118,571.24		$   59,285.62		$   65,526.21

		15		2045		$   12,987,573		$   58,444		$   71,360		$   129,804		$   123,314.09		$   61,657.04		$   68,147.26



																$   809,373.15		$   691,569.94		 







						$   150,176,907		$   675,796





new scenario comp

		K Street Garage		Scenario 1		Scenario 2

		Revenue earmarked for garage		City Debt Financing for Garage@ 6% over 20 years		New Scenario w/ Garage project managed and financed by CRA and City , WMODA execute note for CRA -5 years @ 4%



		WMODA Parking Garage  Contribution		$   1,000,000.00		$   1,000,000.00

		CRA Parking Garage Contribution 		$   1,500,000.00		$   1,500,000.00

		City Parking Garage Contribution 		$   2,500,000.00		$   2,500,000.00

		Upfront Revenue for Garage		$   5,000,000.00		$   5,000,000.00

		Less Estimated GMP		$   8,500,000.00		$   8,500,000.00

		 Debt amount 		$   3,500,000.00		$   3,500,000.00



		 *Estimated annual debt service		$   309,315.00		$   762,036.00		*this is over 5 years as opposed to 20yrs



		CRA pays per year FY 26,27, 28		0		$   762,036.00		*$63,503 per month 

		City pays per year FY 26,27, 28		$   309,315.00		$   - 0						 

		City Pays FY 29		$   309,315.00		$   762,036.00

		City pays FY 30		$   309,315.00		$   825,538.00

		City pays FY 31-FY 46		$   309,315.00		$   - 0		* adtl cost represents the extra month at end of note



				 





		Comparison of Total Cost (capital and debt service)		Scenario 1		Scenario 2

		CRA		$   1,500,000.00		$   3,786,119.00

		City		$   8,686,306.00		$   4,087,574.00

		WMODA		$   1,500,000.00		$   1,500,000.00

		TOTAL		$   11,686,306.00		$   9,373,693.00

		Comparison of Debt Service Expense		Scenario 1		Scenario 2

		CRA		$   - 0		$   3,051,155.00

		City		$   6,186,306.00		$   825,538.00

		TOTAL		$   6,186,306.00		$   3,876,693.00

				City/CRA Cost Savings		$   2,309,613.00

				Developer Outlay		$   3,126,306.00





old scenario comp

				Scenario 1		Scenario 2		Scenario 3

		Revenue earmarked for garage		WMODA initial Terms w/ Garage Project managed and  financed by City  for 20 YRS @ 5%		City/CRA counter with garage  project managed and financed by City  for 20 years @ 5 %		New Scenario w/ Garage project managed and financed by CRA, WMODA execute note for CRA -5 years



		LM Sales Price (to be paid to City for Garage)		$   760,000.00		$   1,400,000.00		$   - 0

		WMODA Parking Garage  Contribution		$   918,000.00		$   1,275,000.00		$   1,000,000.00

		CRA Parking Garage Contribution 		$   2,000,000.00		$   2,000,000.00		$   1,500,000.00

		City Parking Garage Contribution (ARPA)		$   - 0		$   - 0		$   2,500,000.00

		Upfront Revenue for Garage		$   3,678,000.00		$   4,675,000.00		$   5,000,000.00

		Less Estimated GMP		$   7,500,000.00		$   7,500,000.00		$   8,500,000.00

		 Debt amount 		$   3,822,000.00		$   2,825,000.00		$   3,500,000.00



		 *Estimated annual debt service		$   302,682.12		$   223,725.00		$   762,036.00



						CRA pays per year FY 26,27, 28,29		$   500,000.00

						City pays per year FY 26, 27, 28,29		$   262,036.00

								$   762,036.00

						City pays FY 30		$   825,538.00





		Comparison of Total Cost (capital and debt service)		Scenario 1		Scenario 2		Scenario 3

		CRA		$   6,053,642.00		$   4,474,499.00		$   4,810,180.00

		City		$   2,000,000.00		$   2,000,000.00		$   3,000,000.00

		WMODA		$   1,678,000.00		$   2,675,000.00		$   1,000,000.00

		TOTAL		$   9,731,642.00		$   9,149,499.00		$   8,810,180.00

		Comparison of Debt Service Expense		Scenario 1		Scenario 2		Scenario 3

		CRA		$   6,053,642.00		$   4,474,499.00		$   2,373,682.00

		City		$   - 0		$   - 0		$   1,500,000.00

		TOTAL		$   6,053,642.00		$   4,474,499.00		$   3,873,682.00

				Estimated DEVELOPER Outlay 				$   3,126,306.00
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home /financial / amortization calculator

Amortization Calculator

Loan amount [$3,500,000 Monthly Pay: $63

Loanterm 5  years|[1 montns @ Principal
8 Interest

Interest rate |4 %

[] Optional: make extra payments

Total of 61 monthly payments $3,873,693.91

=D Total interest $373,693.91
Amortization schedule

Monthly Schedule

Ending
Balance

1$128,468.30 $633,569.85 $2,866,430.15
2 $102,655.60 $650,382.46 $2,207,047.69
3 $7579143 $686,246.72 $1,520,800.98
4 $47,83268 $71420547  $806,595.51
5 $18734.85 574330330  $63,202.20
6 521097 $63292.20 $0.00

Annual Schedule

Year Interest Principal
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Amortized Loan: Paying Back a Fixed Amount Periodically

Use this calculator for basic calculations of common loan types such as mortgages, auto loans,
student loans, or personal loans, or click the links for more detail on each

Loan Amount

53,500,000

Loan Term

20 years|[0 month

s

Interest Rate
Compound
Pay Back

6

%|

Monthly (APR)

Every Year

Amortization Schedule

sult

Payment Every Year ~ $309,315.30
Total of 20 Payments $6,186,306.01
Total Interest $2,686,306.01

@ Principal
8 Interest

View Amortization Table
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$105,867.87

$93,319.67
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$2,560,563.10
$2,418,732.83
$2,258,599.68
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$1,908,004.22
$1,716,466.00
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$1,207,022.94
$1,067,705.17

$824,243.59
$565,765.83
$201,345.73
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FINANCING COMPARISON

20 Year City WMODA Financing
Revenue Note @ 6 % 5 Year Revenue Note @4%
Comparison of Total Cost (capital and debt service) Scenario 1l Scenario 2
CRA| $ 1,500,000.00 | $ 3,786,119.00
City| $ 8,686,306.00 | $ 4,087,574.00
WMODA| $ 1,000,000.00 | $ 1,000,000.00
TOTAL $ 11,186,306.00 | $ 8,873,693.00
Comparison of Debt Service Expense Scenario 1 Scenario 2
CRA| $ - $ 3,051,155.00
City| $ 6,186,306.00 | $ 825,538.00
TOTAL $ 6,186,306.00 | $ 3,876,693.00
City/CRA Cost Savings| $ 2,309,613.00
Developer Outlay $ 3,126,306.00

City realizes a savings of over $2.3 Million dollars, by utilizing the WMODA 5-Year Note

19



Summary

		DRAFT - WMODA INCENTIVES - FOR DISCUSSION PUPOSES ONLY



		Public Contributions



		Incentives		Description		WMODA intial Term		CRA/City  Counter 1		Current Discussion w/ Garage  financed by WMODA 

		LM Sales Price		L&M Sale Price 		$   (760,000.00)		$   (1,400,000.00)		$   - 0

		CRA Tax Rebate		1M over 5 YRS 2028  to CRA Sunset 		$   1,000,000.00		$   1,000,000.00		$   - 0

		CRA PILOT 2031-2046 for Museum								$   809,373.00		*15 year PILOT for Museum @  75 % - 50%

		CRA Affordable Housing Contribution		$175,000 per unit /8 units/for 15 years		$   1,400,000.00		$   1,400,000.00		$   1,400,000.00

		Entitlement Fee Waivers		Sustainable, TDR, review fees		$   605,080.00		$   605,080.00		$   605,080.00

		Contributing Structure Permit/utility fees		permit fees and utility relocation costs (Est)		$   195,000.00		$   195,000.00		$   195,000.00

		City Utility Incentive		paid after in service date		$   100,000.00		$   100,000.00		$   100,000.00

		City Utility Incentive		paid after in service date		$   92,000.00		$   92,000.00		$   92,000.00

		CRA Infrastructure Incentive		underground parking assitance paid at CO		$   2,500,000.00		$   2,000,000.00		$   2,000,000.00

				TOTAL		$   5,132,080.00		$   3,992,080.00		$   5,201,453.00

				less parking garage space fee		$   (918,000.00)		$   (1,275,000.00)		$   (1,000,000.00)

				less structure relocation cost		$   (375,000.00)		$   (650,000.00)		$   (375,000.00)		* expenses caped at this amount 

				Plus estimated intrest earned  on garage note						$   373,693.00		* intrest on 5 yr note @ 4%

				TOTAL NET COSTS		$   4,214,080.00		$   2,067,080.00		$   4,200,146.00





		Developer Contribution - Public Benefit



		Developer Contribution		Description		Amount

		Contributing Structure Relocation		Relocation of (4) contributing structures		$   375,000.00

		Arts Alley		design and construct between L and M and design docs for city between L and K 		$   1,600,000.00

		Artist Loft - Affordable Housing (8 units)		(3) 1 bedroom units ; (5) 2 bedroom units; plus artist workspace		$   3,220,540.00

		Community Arts Space -		2100 SF		$   573,000.00

		Cost Savings - Parking Garage		*It is estimated that the City will save at least 10% of cost by Developer Delivery		$   874,530.00

		Parking Revenue 51 night time spaces				TBD

				Total Developer Public Contribution		$   6,643,070.00

		10 - Year Project Impact Summary

				Description		Amount

		10  year Labor Income		WMODA Mixed Use Development 		$   8,464,930.00

		Short Term construction Impact		Construction Wages and Total Output (GDP)		$   48,000,000.00

		Estimated Private Operating/Maintenance Costs for dedicated Public Spaces		Estimated cost of maintenance  and programing for "Public Benefit Items"  10 years, i.e. Museum, Arts Alley, and dedicated community space		$   2,500,000.00

		Ad Valorem Revenue/TIF over 10 years  		Amount realized less  $1M CRA Tax rebate		$   1,380,388.00

		Estimated  Expenditures on Retail, Dining & other goods from Museum Visitors and residents over 10 years 				$   32,000,000.00

				Total		$   92,345,318.00



Museum patrons receive validation for the first 3 hours of parking.

WMODA enitled to reserve museumspaces for large event 4 times per year




parking Garage

		K Street Lot P3 Parking Calculation

		List 		Space Count		Est. Cost/Space		Total 

		LM Existing spaces to be Replaced		63		$   30,000.00		$   1,890,000.00

		City Planed Spaces "Penny Tax"		60		$   30,000.00		$   1,800,000.00

		K Street Existing Spaces		63		$   30,000.00		$   1,890,000.00

		WMODA Proposed		51		$   30,000.00		$   1,530,000.00

		Total Spaces		237

		Construction Estimate						$   7,110,000.00

		Soft Cost  Estimate @ 20%						$   1,635,300.00

		Total Construction Cost						$   8,745,300.00

		Contributing Parties		Construction Cost		Soft Cost		Total

		*WMODA Contribution		$   765,000.00		$   153,000.00		$   918,000.00		$   18,000.00		**Final Cost 

		CRA Contribution		$   2,205,000.00		$   441,000.00		$   2,646,000.00				 

		City Contribution		$   4,140,000.00		$   828,000.00		$   4,968,000.00

		Total 		$   7,110,000.00		$   1,422,000.00		$   8,532,000.00		$   (213,300.00)

		* WMODA contribution based on a 60% Utilization Rate

		* WMODA spaces are not restricted or designated in garage

		* WMODA patrons will receive free parking  validation for the first three hours of parking downtown

		*WMODA will design and construct the parking garage on behalf of the City 

		* WMODA  cash contribution will be limited to $918,000.00

		* City and CRA will provide proof of funding for their share of the  parking lot construction cost 60 days prior to closing





		Parking Utilization Ratios

		$   24,000.00		$   1,224,000.00		80% utilization

		$   21,000.00		$   1,071,000.00		70% utilization

		$   18,000.00		$   918,000.00		60% utilization

		$   15,000.00		$   765,000.00		50% utilization 





incentive comparison

				City		CRA		Total		Developer Public Contribution Value 		Net Public contribution 		Developer Investment		City Contribution as % total		CRA Contribution as % of Total		Total

		WMODA		$   992,080.00		$   4,140,000.00		$   5,132,080.00		$   6,643,070.00		$   (1,510,990.00)		$   47,235,226.00		0.00%		0.00%		0.00%

		GulfStream Hotel		$   466,368.00		$   5,748,558.00		$   6,214,926.00		$   - 0		$   6,214,926.00		$   104,000,000.00		0.45%		5.53%		5.98%



																		 







TIF calc

		YR1		YR2		YR3		YR4		CRA Sunset		Total

		2028		2029		2030		2031		2032

		$   125,000.00		$   250,000.00		$   250,000.00		$   250,000.00		$   125,000.00		$   1,000,000.00

				City 		County		Total Revenue		Total TIF

		YR1		$   82,000.00		$   67,500.00		$   149,500.00		$   142,025.00

		YR2		$   164,000.00		$   135,000.00		$   299,000.00		$   284,050.00

		YR3		$   168,920.00		$   139,050.00		$   307,970.00		$   292,571.50

		YR4		$   173,988.00		$   143,222.00		$   317,210.00		$   301,349.50

		YR5		$   179,207.00		$   147,518.00		$   326,725.00		$   310,388.75		 

		Rebate Period Total		$   768,115.00		$   632,290.00		$   1,400,405.00		$   1,330,384.75



		YR6		$   184,583.00		$   151,944.00

		YR7		$   190,121.00		$   156,502.00

		YR8		$   195,825.00		$   161,197.00

		YR9		$   201,699.00		$   166,033.00

		YR10		$   207,755.00		$   171,014.00

		Total YR 6 -10		$   979,983.00		$   806,690.00



		10YR Advalorem 10 YR 		$   1,748,098.00		$   1,438,980.00

		YR1		YR2		YR3		YR4		CRA Sunset		Total

		2028		2029		2030		2031		2032

		$   125,000.00		$   250,000.00		$   250,000.00		$   250,000.00		$   250,000.00		$   1,125,000.00

														 





Affordable Housing

		Unit Cost		CRA Buy Down		Net Cost



		$   402,567.00		$   175,000.00		$   227,567.00

				43%

																19 South Ocean Deal

		Market Rate Duplex		Affordable Rate Duplex		Revenue Loss		Annual Impact

																$   435,000.00		Acquisition

																$   950,000.00		construction

																$   1,385,000.00		*320K Incentive 10 years

																23%







Sheet1

		Water utility		0.0999		143892		$   14,374.81

		Stormwater 		0.04		143892		$   5,755.68

		Electric		0.5		143892		$   71,946.00

				0.6399				$   92,076.49

								 

		Year		Fiscal		tax base @ 4%		County Revenue @ 4.500		City Revenue @ 5.4945		Total 		TIF Revenue		Tax Reduction 		WMODA Pays

		1		2031		$   7,500,000		$   33,750		$   41,209		$   74,959		$   71,210.81		$   53,408.11		$   21,550.64

		2		2032		$   7,800,000		$   35,100		$   42,857		$   77,957		$   74,059.25		$   55,544.43		$   22,412.67

		3		2033		$   8,112,000		$   36,504		$   44,571		$   81,075		$   77,021.61		$   57,766.21		$   23,309.17

		4		2034		$   8,436,480		$   37,964		$   46,354		$   84,318		$   80,102.48		$   60,076.86		$   24,241.54		 

		5		2035		$   8,773,939		$   39,483		$   48,208		$   87,691		$   83,306.58		$   62,479.93		$   25,211.20

		6		2036		$   9,124,897		$   41,062		$   50,137		$   91,199		$   86,638.84		$   43,319.42		$   47,879.36

		7		2037		$   9,489,893		$   42,705		$   52,142		$   94,847		$   90,104.40		$   45,052.20		$   49,794.53

		8		2038		$   9,869,488		$   44,413		$   54,228		$   98,641		$   93,708.57		$   46,854.29		$   51,786.32		 				 

		9		2039		$   10,264,268		$   46,189		$   56,397		$   102,586		$   97,456.91		$   48,728.46		$   53,857.77				 

		10		2040		$   10,674,839		$   48,037		$   58,653		$   106,690		$   101,355.19		$   50,677.60		$   56,012.08

		11		2041		$   11,101,832		$   49,958		$   60,999		$   110,957		$   105,409.40		$   52,704.70		$   58,252.56		 

		12		2042		$   11,545,905		$   51,957		$   63,439		$   115,396		$   109,625.77		$   54,812.89		$   60,582.66

		13		2043		$   12,007,742		$   54,035		$   65,977		$   120,011		$   114,010.81		$   57,005.40		$   63,005.97

		14		2044		$   12,488,051		$   56,196		$   68,616		$   124,812		$   118,571.24		$   59,285.62		$   65,526.21

		15		2045		$   12,987,573		$   58,444		$   71,360		$   129,804		$   123,314.09		$   61,657.04		$   68,147.26



																$   809,373.15		$   691,569.94		 







						$   150,176,907		$   675,796





new scenario comp

		K Street Garage		Scenario 1		Scenario 2

		Revenue earmarked for garage		City Debt Financing for Garage@ 6% over 20 years		New Scenario w/ Garage project managed and financed by CRA and City , WMODA execute note for CRA -5 years @ 4%



		WMODA Parking Garage  Contribution		$   1,000,000.00		$   1,000,000.00

		CRA Parking Garage Contribution 		$   1,500,000.00		$   1,500,000.00

		City Parking Garage Contribution 		$   2,500,000.00		$   2,500,000.00

		Upfront Revenue for Garage		$   5,000,000.00		$   5,000,000.00

		Less Estimated GMP		$   8,500,000.00		$   8,500,000.00

		 Debt amount 		$   3,500,000.00		$   3,500,000.00



		 *Estimated annual debt service		$   309,315.00		$   762,036.00		*this is over 5 years as opposed to 20yrs



		CRA pays per year FY 26,27, 28		0		$   762,036.00		*$63,503 per month 

		City pays per year FY 26,27, 28		$   309,315.00		$   - 0						 

		City Pays FY 29		$   309,315.00		$   762,036.00

		City pays FY 30		$   309,315.00		$   825,538.00

		City pays FY 31-FY 46		$   309,315.00		$   - 0		* adtl cost represents the extra month at end of note



				 





		Comparison of Total Cost (capital and debt service)		Scenario 1		Scenario 2

		CRA		$   1,500,000.00		$   3,786,119.00

		City		$   8,686,306.00		$   4,087,574.00

		WMODA		$   1,000,000.00		$   1,000,000.00

		TOTAL		$   11,186,306.00		$   8,873,693.00

		Comparison of Debt Service Expense		Scenario 1		Scenario 2

		CRA		$   - 0		$   3,051,155.00

		City		$   6,186,306.00		$   825,538.00

		TOTAL		$   6,186,306.00		$   3,876,693.00

				City/CRA Cost Savings		$   2,309,613.00

				Developer Outlay		$   3,126,306.00





old scenario comp

				Scenario 1		Scenario 2		Scenario 3

		Revenue earmarked for garage		WMODA initial Terms w/ Garage Project managed and  financed by City  for 20 YRS @ 5%		City/CRA counter with garage  project managed and financed by City  for 20 years @ 5 %		New Scenario w/ Garage project managed and financed by CRA, WMODA execute note for CRA -5 years



		LM Sales Price (to be paid to City for Garage)		$   760,000.00		$   1,400,000.00		$   - 0

		WMODA Parking Garage  Contribution		$   918,000.00		$   1,275,000.00		$   1,000,000.00

		CRA Parking Garage Contribution 		$   2,000,000.00		$   2,000,000.00		$   1,500,000.00

		City Parking Garage Contribution (ARPA)		$   - 0		$   - 0		$   2,500,000.00

		Upfront Revenue for Garage		$   3,678,000.00		$   4,675,000.00		$   5,000,000.00

		Less Estimated GMP		$   7,500,000.00		$   7,500,000.00		$   8,500,000.00

		 Debt amount 		$   3,822,000.00		$   2,825,000.00		$   3,500,000.00



		 *Estimated annual debt service		$   302,682.12		$   223,725.00		$   762,036.00



						CRA pays per year FY 26,27, 28,29		$   500,000.00

						City pays per year FY 26, 27, 28,29		$   262,036.00

								$   762,036.00

						City pays FY 30		$   825,538.00





		Comparison of Total Cost (capital and debt service)		Scenario 1		Scenario 2		Scenario 3

		CRA		$   6,053,642.00		$   4,474,499.00		$   4,810,180.00

		City		$   2,000,000.00		$   2,000,000.00		$   3,000,000.00

		WMODA		$   1,678,000.00		$   2,675,000.00		$   1,000,000.00

		TOTAL		$   9,731,642.00		$   9,149,499.00		$   8,810,180.00

		Comparison of Debt Service Expense		Scenario 1		Scenario 2		Scenario 3

		CRA		$   6,053,642.00		$   4,474,499.00		$   2,373,682.00

		City		$   - 0		$   - 0		$   1,500,000.00

		TOTAL		$   6,053,642.00		$   4,474,499.00		$   3,873,682.00

				Estimated DEVELOPER Outlay 				$   3,126,306.00
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home /financial / amortization calculator

Amortization Calculator

Loan amount [$3,500,000 Monthly Pay: $63

Loanterm 5  years|[1 montns @ Principal
8 Interest

Interest rate |4 %

[] Optional: make extra payments

Total of 61 monthly payments $3,873,693.91

=D Total interest $373,693.91
Amortization schedule

Monthly Schedule

Ending
Balance

1$128,468.30 $633,569.85 $2,866,430.15
2 $102,655.60 $650,382.46 $2,207,047.69
3 $7579143 $686,246.72 $1,520,800.98
4 $47,83268 $71420547  $806,595.51
5 $18734.85 574330330  $63,202.20
6 521097 $63292.20 $0.00

Annual Schedule

Year Interest Principal
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Amortized Loan: Paying Back a Fixed Amount Periodically

Use this calculator for basic calculations of common loan types such as mortgages, auto loans,
student loans, or personal loans, or click the links for more detail on each

Loan Amount

53,500,000

Loan Term

20 years|[0 month

s

Interest Rate
Compound
Pay Back

6

%|

Monthly (APR)

Every Year

Amortization Schedule

sult

Payment Every Year ~ $309,315.30
Total of 20 Payments $6,186,306.01
Total Interest $2,686,306.01

@ Principal
8 Interest

View Amortization Table






image4.png

© o NG s W N

10
"
12
13
14
15,
16
17
18
19
20

ing Balance
$3,500,000.00
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$291,34573

Interest
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$175,500.85
$167,247 46
$158,485.03
$149,182.15
$139,305.49
$128,819.65
$117,687.08
$105,867.87

$93,319.67
$79,997 54
$65,853.72
$50,837 54
$34,895.20
$17,969.57

al

$93,442.96

$99,206.32
$105,325.14
$111,821.37
$118,718.27
$126,040.55
$133,814.45
$142,067.84
$150,830.27
$160,133.15
$170,000.81
$180,495.65
$191,628.22
$203,447.43
$215,995.63
$229,317.76
$243,461.58
$258,477.76
$274,420.10
$201,345.73

Ending Balance
$3,406,557.04
$3,307,350.73
$3,202,025.58
$3,090,204.21
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$2,560,563.10
$2,418,732.83
$2,258,599.68
$2,088,580.87
$1,908,004.22
$1,716,466.00
$1,513,018.56
$1,207,022.94
$1,067,705.17

$824,243.59
$565,765.83
$201,345.73

-50.00







PROPOSED PARKING GARAGE & CONTRIBUTING BUILDING LOCATION

-

e - Ry e Contributing Structures Plan

PROPOSED
PARKING
GARAGE

17 S. “M” St and its garage will be moved
from its current location to 15t Avenue
South and “K” Street (buildings 3 & 4)

* 24 South “L” will be moved to an existing
CRA owned lot on 126 South “J,” also in
the historic district (Building 2)

-
-
Y
-
i
-

NEW
RESIDENTIAL
BUILDING

e 26 South “L"” will be moved to the
northwest corner of 1st Avenue South and
“K" Street

=
g - ONTRIBUTING | CONTRIBUTING | CONTRIBUTING
L : = BUILDING 1 BUILDING4  ®BUILDING 3

UNITED MANAGEMENT I 9.24.2024 hlw |7

24 and 26 South “L” will be
renovated by the CRA and our

All 4 buildings will be moved
and paid for by WMODA/
United

17 South M and the garage

structure will be rehabilitated
and used for Leisure

Services/Parking Staff

housing partners and will be
used as affordable rentals for
households making less than
80% or less of Area Median
Income

The renovated buildings will
produce up to 8 affordable
units in the downtown




The City’s Entitlement Process

Key

Development
Review Steps

(/

Urban Mixed Use Planned Development Application

O -
——"1)

| Site Plan Review Team Review and Comment

(Iﬁ Required Neighborhood/Developer Meeting

% Historic Resources Preservation Board Public Hearing

% City Commission Public Hearing - First Reading

City Commission Public Hearing - Second Reading

'5,:"\ Ready for Permitting and Construction

21



The City’s Entitlement Process

Preservation Ordinance

‘I > Land Development Regulations
_ eSustainable Bonus Incentive Program, Transfer Development Rights Program, Affordable Workforce Housing Program, Historic
N

(/

2

g3l Site Building and Design Performance Standards
(@" Comprehensive Plan
\

% Strategic Plan

Major Thoroughfare Designh Guidelines

Required

Desigh Review
Criteria

’||.I.|’1|:|:|\| Historic Preservation Design Guidelines

@ Major Site Plan, Conditional Use and Planned Development Criteria

22



Development Deal Structure

Transfer of Property

[E4) Development Program
Key :

Elements (@ Development Requirements
Considered ‘

% WMODA Financial Requirements

City and CRA Financial Requirements

Long Term Commitments




Development Deal Structure

Purchase and Sale
Agreement

K Street Garage Construction Agreement

Contributing Structure Relocation Agreement

Development

Agreement

*Long Term Maintenance Agreement — Art Alley

24



Critical Path for the Development

4th Quarter 2026

3rd Quarter 2025 K street
Parking Garage

Complete

Museum

InspeF tion Entitlement Financing & Construction Parcel
Period Additional Approval Closing Phase Complete e
Phase Agreements Phase .
Begins Executed \ Begins \ Begins \
Building d
2024 Permit 2026 %2025/2026 | | 2 Quarter 2027 2028
Approval
Residences
Complete
1t Quarter 2025 2nd Quarter 2026
3 Quarter 2028
25

* Note : Construction for the K Street Garage begins before the WMODA project starts its construction activity on L & M



October 15, 2024 -City Commission Meeting (15t Hearing)

. Public Private Partnership Process — Unsolicited Proposal Acceptance
. Development Agreement Considered

October 29, 2024 —-City Commission Meeting (2"¥ Hearing)

. Public Private Process- Finding of Public Benefit Considered

26
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MIXED-USE CULTURAL ARTS CAMPUS
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