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EXECUTIVE SUMMARY
Background

Market-driven development along the 
Martin Luther King, Jr. East Busway 
(East Busway) over the past decade, 
most notably the $440 million Eastside 
development at East Liberty Station, has 
demonstrated the potential that transit 
holds to revitalize communities. Building 
from Eastside’s momentum, the Urban 
Redevelopment Authority of Pittsburgh 
(URA) commissioned a planning study 
to examine development potential at 
Homewood Station and the feasibility of 
using a statewide tool, called the Transit 
Revitalization Investment District 
(TRID), to initiate Transit Oriented 
Development (TOD) in the area around 
the station. This TOD Study is intended 
to look specifically at previous planning 
work and recommendations, current 
conditions, public input, potential devel-
opment opportunities and land mixes, 
public infrastructure to support new 
development, and a financial strategy, 
including TRID, to fund improvements 
at and around Homewood Station. The 
results of this Study are intended to be 
used by the URA as a mechanism to re-
vitalize Homewood and eventually other 
station areas along the East Busway.

TRID was established by Pennsylvania 
legislation in 2004 as a way to fund pub-
lic projects within a half-mile radius of a 
transit station to attract mixed-use, high 
density TOD. Under the TRID Act, mu-
nicipalities, authorities or transit agen-
cies can undertake a study to identify 
transportation infrastructure that needs 
to be improved to attract development 
while also encouraging transit riding, 
walking and biking as principal ways to 
access new development. Private devel-
opment potential is speculated, including 
locations of future development, poten-
tial uses (residential, commercial, retail, 
or institutional), and sizes and densities 
in order to forecast incremental real es-
tate taxes that could be generated by the 
new development. Commensurate with 
potential development sites, a bound-
ary designating a TRID district and 
identifying the area in which real estate 
tax increment or value can be captured is 
established. The TRID boundary, accord-
ing to guidelines, should not exceed a 

½-mile radius unless a case can be made 
for a contiguous expansion of the bound-
ary to capture additional development 
opportunities. A comprehensive financial 
plan accompanies the public improve-
ment and development programs that 
are based primarily on using incremental 
real estate taxes to borrow additional dol-
lars to fund elements within the TRID.

This process was undertaken by the URA 
and its Consultant Team to determine 
whether the establishment of a TRID at 
Homewood Station would benefit the 
community and help rejuvenate the sta-
tion area. The Study’s results demonstrate 
ways to improve Homewood Station area 
by implementing public infrastructure 
projects and facilitating development, 
however, TRID is not the sole mechanism 
that is needed to accomplish this strategy. 
Because development potential within 
the proposed Homewood TRID area is 
unlikely to be intense or dense enough 
to generate sufficient real estate tax 
increment to fund public infrastructure 

projects, other grant sources - like the 
Commonwealth’s Multimodal Transporta-
tion Fund (MTF), the region’s Congestion 
Mitigation Air Quality (CMAQ) funds, 
and the County’s Gaming and Economic 
Development Fund (GEDF) - are needed 
to supplement the TRID’s financial plan. 
Fortunately, according to the Act, mu-
nicipalities and counties that undertake 
TRID planning studies receive “priority 
consideration” for planning and imple-
mentation grants, or loan programs that 
are applicable to TRID implementations.
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Top Map of streets surrounding Homewood Station 
with 1/4-mile (5-minute) and 1/2-mile (10-minute) 
walk sheds indicated. 

Next Page Top: The public process for the study 
focused on prioritizing the use of TRID funding 
to develop and advance recommendations for 
public projects, based on previous planning work; 
Next Page Left: One of the three public meetings 
held as part of the study; Next Page Right: The 
study built heavily on past and current community 
planning documents, such as the 2012 Bridging the 
Busway study. 

Homewood Station Walk Sheds
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Study Process

The Homewood TRID Study built on 
a previously-completed plan, called 
Bridging the Busway, which was com-
missioned by the URA in partnership 
with community members in the 
Homewood and Point Breeze North 
neighborhoods of Pittsburgh. Bridging 
the Busway was a community-driven 
planning effort that identified a vision 
for TOD at Homewood Station and 
opportunities for redevelopment within 
a half-mile radius. The study focused 
on four target areas surrounding 
Homewood Station, including the area 
immediately adjacent to the station, 
referred to as the Homewood Avenue 
TOD Target Area. The projects recom-
mended by Bridging the Busway for the 
TOD Area were assessed for funding 
and implementation as part of this TOD 
Study. In other words, the Homewood 
TOD Study started where Bridging the 
Busway left off. 

A 31-member Advisory Committee 
was convened to inform and direct the 
Study process and outcome. Members 
represented a cross-section of interests 
and agencies including, but not limited 
to: residents, local businesses, churches, 
city and state officials, the transit agen-
cy, local and regional planning organi-
zations, and nonprofits. The Committee 
met once a month for the duration of 
the Study, and was responsible for shar-
ing information with their constituents 
and bringing input back from commu-
nity members. Due to concerns about 
TRID requiring only two public meet-
ings, the Advisory Committee increased 
the number of public meetings to five 
and collaborated with concurrent public 
outreach efforts to get additional public 
input and build trust with residents and 
local business owners.

Two agencies – Operation Better Block 
(OBB) and Pittsburgh Community 
Reinvestment Group (PCRG) – were 
conducting simultaneous community 
engagement efforts in Homewood: 
Homewood Cluster Planning and the 
Better Busway Project, respectively.  
Working collaboratively, representatives 
from the URA, OBB and PCRG devised 
an approach to utilize feedback from 
OBB’s block-by-block outreach and 
PCRG’s door-to-door contact to inform 
the TOD Study. OBB’s efforts resulted 
in a set of principles to guide develop-
ment in Homewood and PCRG’s work 
produced policy recommendations 
for equitable, comprehensive develop-

ment at all station areas along the East 
Busway. These guidelines were recog-
nized as the framework for ensuring 
that development at Homewood Station 
occurs within the context of criteria set 
by the community.

The five public outreach sessions 
conducted as part of the Homewood 
TOD Study included two preliminary 
meetings, with Homewood and Point 
Breeze North community members 
respectively, and three general public 
meetings. The preliminary meetings 
were intended to educate community 
members about TRID, its benefits, and 
the Study’s scope and timeline, and 
encourage public participation at up-
coming meetings. Public meetings had 
explicit agendas: Meeting 1) kicking off 
the TOD Study and identifying the pub-
lic’s priorities; Meeting 2) reporting on 
progress and addressing concerns; and 
Meeting 3) presenting results and ob-
taining feedback. The public meetings 
resulted in a list of prioritized projects 
for improving Homewood Station, ac-

cessing the Station and community, and 
enhancing development opportunities.

Current Conditions

An important part of this and every 
TOD Study is understanding land use, 
transportation and utility conditions in 
the district around the transit station. 
This approach provides a baseline un-
derstanding of existing conditions and 
acknowledges the extent of upgrades 
that need to be made to jump-start de-
velopment. Conditions are determined 
mainly through site visits and research. 
Historically, Homewood and Point 
Breeze North were vibrant neighbor-
hoods with rail, busway and roadway 
infrastructure, and a broad range of land 
uses including retail, offices and busi-
ness districts; residential; institutions, 
and light industrial areas. Although 
the local population has decreased and 
conditions have deteriorated over the 
years, a strong framework of infrastruc-
ture upon which to spur development 
still exists today. 
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Over the last 50 years, the area around 
Homewood Station has lost population 
and building stock; in fact, many of the 
lots and buildings are vacant and/or 
under public ownership. Still, the area 
exhibits a wide range of uses. Industrial 
uses are located mostly near the East 
Busway, a corridor that is shared with 
the Norfolk Southern railroad. Build-
ings previously used for warehousing 
and manufacturing have been adapted 
over the past decade for commercial 
uses such as the businesses operated 
by Construction Junction and East End 
Food Coop. Westinghouse Park, located 
just south of the Busway, provides open 
space for passive recreation, while 
Stargell Field, north of the Busway, has 
a public swimming pool and actively-
used baseball fields. The Lang Street 
pedestrian bridge crosses above the 
Busway and railroad, connecting the 
two parks as well as the Homewood 
and Point Breeze North neighbor-
hoods. North of Homewood Station are 
the once-thriving business districts of 
Homewood and Frankstown Avenues. 
Historically, these districts were retail-
oriented but today only a few clusters 
of businesses remain. Both Homewood 
and Point Breeze North have residen-
tial areas consisting primarily of large, 
detached single-family houses, however 
Homewood also has townhouses and 
small apartment complexes scattered 
throughout the neighborhood. Develop-
ment interest and activity in and around 
the station area has recently grown, with 
several new projects recently completed 
or underway, including: “Homewood 
Station,” a new, mixed-use Senior Apart-
ment building located across the street 
from Homewood Station; residential 
development around Faison School; and 
the Wheel Mill and new Animal Rescue 
League facility sited in the western part 
of Homewood.  

Homewood and Point Breeze North 
have some of the best transit service 
in Allegheny County. The 9.1-mile East 
Busway, an exclusive buses-only fixed 
guideway, runs through the commu-
nity and has a station in Homewood, 
adjacent to Point Breeze North. Fourteen 
bus routes use the East Busway, provid-
ing direct connections from Homewood 
to downtown, Oakland, East Liberty, 
Wilkinsburg and the eastern suburbs, 
including Monroeville. Four on-street 
bus routes traverse the communities as 
well, providing service on neighborhood 
streets, including Penn, Homewood, 
Hamilton and Frankstown Avenues, 

and connecting to Bloomfield, the Strip 
District, Squirrel Hill and Penn Hills. 
Altogether, bus service through the 
TOD Study area operates seven days a 
week (about every five minutes during 
weekday rush hours) and carries more 
than 25,000 people through the Study 
area each weekday. 

Homewood Station, as well as the East 
Busway, is situated above Homewood 
Avenue along Norfolk Southern’s rail-
road corridor. The station itself features 
shelters for passenger waiting on both 
sides of the Busway and provides space 
for 60-foot articulated buses to pullover 
at the station areas. The shelter at the 
outbound station exceeds the inbound 
station’s shelter in size (about 3 times 
longer), which seems unusual due to 
that fact that more passengers wait at 
the inbound station. Homewood Station 
is accessed from Homewood Avenue 
by a narrow set of concrete stairs or 
by a 323-foot long handicapped ramp 
with several switchbacks connecting 
the station to the street. Customers 

accessing the station from Point Breeze 
North, along Homewood Avenue, must 
walk through an unlighted railroad 
underpass to get to the stairs and ramp. 
More than 1,100 people use Homewood 
Station on weekdays.

The street grid in the Study area is 
oriented towards the business districts 
along Homewood and Frankstown 
Avenues. The streets are generally two 
lanes and bi-directional, with parking 
on one and sometimes both sides of 

Top An aerial photograph of Homewood Station 
and the surrounding neighborhoods illustrates the 
diversity of land uses around the station, including 
expanses of both vacant land and surface parking. 

Above Left Recent transit oriented development 
adjacent to the station, on N. Homewood Avenue, 
has included both higher-density senior housing, 
with ground floor retail, as well as new, single-
family houses.

Above Right Revitalizing and improving the N. 
Homewood Avenue business district has been 
identified as a priority during recent planning 
discussions.
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the street. Interspersed throughout the 
Study area are surface parking lots, 
which are scarcely utilized. Sidewalks, 
curb cuts and intersection signals are 
prevalent in the Study area but condi-
tions are wearing and in need of repair 
or modernization. Penn Avenue and 
Frankstown Avenue serve as connec-
tors for commuters traveling between 
the eastern suburbs and downtown and 
Oakland, trying to avoid traffic on the 
Parkway East and other major arterials. 
As a result, the Study area is busy with 
traffic including more than 75,000 ve-
hicles moving through Homewood and 
Point Breeze North during weekdays.

Bicycle activity is noticeable in and 
around Homewood and Point Breeze 
North. Bicyclists were observed riding 
along several streets in the Study area 
and boarding a Port Authority bus on 
Frankstown Avenue at Homewood 
Avenue. Bike lanes are designated with 
formal sharrows along Homewood 
Avenue, Penn Avenue and Thomas Bou-
levard, and renegade (not designated by 
the City) sharrows on Hamilton Avenue. 
With the amount of bike activity, as 
well as bike racks on all Port Authority 
buses, it was surprising that Homewood 
Station lacked bike amenities, most no-
tably racks. On several occasions during 
site visits, a bicycle was seen chained to 
a fence along the handicapped ramp at 
Homewood Station.

Because Homewood and Point Breeze 
North had more population and devel-
opment density 50 years ago, utilities 
are present and likely have adequate 
capacity to handle any new develop-
ment. Observations were made on water, 
natural gas, electric and sanitary/storm-
water systems, which likely date to the 
1900s to 1960s. The age of the systems 
might pose a challenge, as well as ensur-
ing that systems, such as the separa-
tion of storm and sanitary sewers, are 
modernized to function more efficiently. 
Otherwise, there do not appear to be any 
utility-related issues that would inhibit 
development or warrant major concern.

The infrastructure at Homewood Sta-
tion is maintained by Port Authority, 
which owns the Busway, Homewood 
Station and associated right-of-way 
along the northern edge of the Busway 
on Finance Street. The Busway and 
station were originally built in 1983 and 
have undergone several repairs over the 
last 30 years, including new paving and 
shelters. According to Port Authority of-

ficials, the agency spends about $30,000 
annually on station area maintenance 
including cleaning shelters, sweeping, 
cutting grass and landscaping. How-
ever, the right-of-way along the Busway 
parallel to Finance Street is strewn with 
debris and overgrown with weeds, and 
sidewalks are worn, deteriorated or 
missing entirely.

Public Projects

In previous planning studies conducted 
in Homewood and Point Breeze North, 
the public identified projects that are 
important to improving neighborhood 
conditions. Most projects focused on 
adressing poor conditions around 
Homewood Station, relative to safety, 
access and connections to the surround-
ing neighborhood. The projects consist 
of infrastructure improvements, such 
as station renovations, sidewalk repairs, 
streetscape implementations, and inter-
section upgrades, that would not only 
improve the surroundings but could also 

help attract private development inter-
est and investment. 

During the first public meeting held 
in Homewood, participants discussed 
previous planning recommendations 
and focused on how TRID could help 
to advance those projects. Then, as part 
of a breakout session, participants were 
presented with examples of public proj-
ects from previous studies and asked to 
rank the projects relative to community 
needs and their potential to help facili-
tate development. Eight general recom-
mendations were prioritized as follows:

1. Improve Homewood Busway and 
its’ surroundings

2. Help bring new businesses to 
Homewood

3. Add better lighting, trees and furni-
ture to streets

4. Improve pedestrian routes to 
nearby schools

5. Help build new housing

Table EX-1: Recommended Public Projects

Phase One (Likely Scenario)  Cost Estimate 

Transit Station

Homewood Station upgrades - phase one $3,080,000 

Pedestrian Connections

N. Lang Pedestrian Connection & Bridge $2,310,000 

Streetscape

Homewood Avenue $2,240,482 

Finance Street $1,644,947 

Phase One Cost Estimate $9,275,456

Phase Two (Enhanced Scenario)   Cost Estimate  
Transit Station

Homewood Station upgrades - phase two $2,420,000 

Streetscape

Frankstown Avenue $1,163,775

Roadway Improvements

Lexington Technology Park - New Street $3,087,396

Lexington Technology Park - Existing Street Upgrade $557,901 

Parking

Parking Garage(s) $31,916,775 

Phase Two Cost Estimate $39,145,847 

Total TRID Public Project Costs $48,421,303
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6. Improve, expand and maintain 
nearby parks

7. Help address flooding issues

8. Improve bicycle routes and parking 
in the neighborhood

Specific infrastructure projects were 
then developed, based on achieving the 
public’s priorities and maximizing the 
potential for leveraging private develop-
ment. Projects and costs are detailed in 
Table EX-1.

Development Scenarios

Development potential at and around 
Homewood Station was assessed by first 
determining a boundary, not to exceed a 

half-mile radius, that includes spe-
cific, develop-able properties, and then 
reviewing past planning recommenda-
tions and assessing current develop-
ment activity. Based on this process, 
two potential scenarios were identified 
for further study: development that is 
“likely” to occur; and development that 
could occur but is dependent on “en-
hanced” conditions around the station. 
The scenarios are shown above and in 
Table EX-2.

The Likely Development Scenario was 
informed by existing development 
plans, interviews with developers and 
discussions between the consultants, 
developers and the advisory committee.  
Likely developments have demonstrat-

ed significant commitment and steps 
towards implementation.

A more speculative, or Enhanced 
Development Scenario, combines the 
Likely Development with a set of pos-
sible sites that are either less certain 
to occur or contingent on “enhanced” 
future conditions around the sta-
tion. Enhanced Developments are a 
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Additional Possible Site

Kelly Infill Houses
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Finance Improvements

Frankstown Ave

Frankstown Streetscape
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Westinghouse
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Top Map of Homewood Station TRID 
recommendations. Proposed Public Projects 
(labeled in blue) include station improvements, 
enhanced pedestrian connections, business district 
streetscape improvements, and infrastructure 
upgrades for Lexington Technology Park. The 
Likely Development Scenario (labeled in red) 
is shown by sites illustrated in pink. Additional 
development sites included in the Enhanced 
Development Scenario are illustrated in yellow. 

Homewood Station TRID Plan
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combination of publicly-owned land 
recommended for development by past 
planning, and private projects in the 
planning stage that have not yet dem-
onstrated significant commitment and/
or steps towards development. 

These development scenarios were then 
benchmarked against an independent 
market analysis conducted to explore 
the demand for different types of uses 
and estimate the potential post-develop-
ment market value. The market analysis 
therefore verifies the feasibility and 
potential return on investment from the 
development scenarios.

TRID Feasibility

The crux of the Homewood TOD Study 
was determining whether implement-
ing a TRID at Homewood Station is a 
viable option for financing public in-
frastructure projects and jump-starting 
development. The first step in determin-
ing feasibility was conducting a Market 
Analysis to confirm the Likely and 
Enhanced Development Scenarios, and 
assess demand for different land uses at 
and around Homewood Station. Current 
retail, residential, office and institutional 
market factors were identified and then 
future development was forecasted and 

analyzed to determine potential uses 
and sizes. The table above summarizes 
Likely and Enhanced post-development 
land uses by lot area square footage.  

Based on the resultant land uses and 
sizes forecasted from the Market Analy-
sis, preliminary projections were made 
to determine the incremental real estate 
taxes that would be generated from 
Likely and Enhanced Development Sce-
narios. It was estimated that the Likely 
Development Scenario could generate 
approximately $220,000 in additional 
real estate taxes per year from probable 
development around the station. The 
potential real estate tax increment from 
the Enhanced Development Scenario, 
according to projections, could add 
another $316,000 each year. Should both 
the Likely and Enhanced Scenarios oc-
cur, incremental real estate taxes gener-
ated from development within the TRID 
could approach $537,000 a year. How-
ever, factors such as the implementation 
of tax abatement programs, and debt 
service and administrative costs could 
reduce the annual increment generated 
from the TRID. After considering these 
offsets, it was estimated that the TRID 
could potentially generate revenue 
sufficient to borrow about $2 million 
from the Likely Scenario and $2.8 mil-

Commercial Industrial Other Residential Grand Total

Likely Development Scenario 338,603 140,346 - 454,536 933,485

Enhanced Development Scenario 588,813 574,888 6,000 265,412 1,435,113

Total 927,416 715,234 6,000 719,948 2,368,598

Table EX-2: Lot Area (square feet) by Post Development Land Use lion from the Enhanced Scenario, and 
together approximately $4.8 million

The TRID’s feasibility analysis shows 
that proceeds from Homewood TRID 
alone ($4.9 million) are not sufficient to 
leverage the total funds ($48.42 million) 
for the public infrastructure projects 
that are needed to facilitate develop-
ment. However, an approach to accom-
plishing the public project list by phases 
could be undertaken with an evaluation 
of how to best phase completion of the 
projects. That way, in addition to TRID 
proceeds, supplemental funding sources 
that match each public project could 
be identified and applied for. Possible 
supplemental programs at the federal, 
state and local levels that could fund  
the infrastructure projects include: 
Transportation Investment Generating 
Economic Recovery (TIGER), Multimod-
al Transportation Funds (MTF), Rede-
velopment Assistance Capital Program 
(RACP), Transportation Infrastructure 
Investment Fund (TIIF), Congestion 
Mitigation Air Quality (CMAQ), Com-
munity Infrastructure & Tourism Fund 
(CITF), Gaming Economic Develop-
ment Fund (GEDF), and Community 
Development Block Grant (CDBG).

Conclusions

Even though TRID proceeds aren’t 
sufficient to achieve the overall plan for 
improving the Homewood Station area, 
advancing the TRID and the strategies 
identified in this Study can help to posi-
tion Homewood as a priority commu-
nity for public investments. As a result, 
the following high-level approach for 
Homewood TRID is recommended.

•	 Set-up a TRID Boundary that 
Maximizes Value Capture

•	 Monitor Development Progress in 
the District

•	 Establish a Two-Phased Approach 
to Completing Priority Public 
Projects

•	 If Acceptable, Establish 
Homewood’s TRID

•	 Undertake the Priority Public 
Projects Regardless of TRID 
Implementation

•	 Adopt Guiding Principles 
Established by Homewood’s 
Stakeholders

•	 Provide Ongoing Support to Local 
Businesses and Entrepreneurs 

TRID Fund

Tax Increment from Expected Development:
$536,900  / Year x 20 Years 

Total                      $4.90 Million

Possible Additional Sources

Federal – TIGER, EDA
State – Multimodal, RACP, TIIF
Region – CMAQ
County – CITF, GEDF, CDBG
Local – Capital budgets, Foundations

Total              $43.52 Million

Enhanced Scenario: 
      Likely + Possible Development &
      Expanded Public Improvements

TRID Expanded Public Improvements

Station Improvements (complete)         $5.50 Million
Lang Pedestrian Connection $2.31 Million
Homewood Streetscape  $2.24 Million
Finance Streetscape  $1.64 Million 
Frankstown Streetscape $1.16 Million
Lexington Street Upgrades $3.65 Million
Shared Parking  Facilities                      $31.92 Million

Total                          $48.42 Million
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INTRODUCTION
What is Transit Oriented Development?

Transit Oriented Development (TOD) is 
a development type that deliberately lo-
cates convenient retail, services and hous-
ing right at transit stations and invests in 
neighborhoods close to transit. TOD bal-
ances different modes of transportation 
and prioritizes pedestrians and bicycles 
around the station. It is typically defined 
by a 1/2 mile walk from the station.

Transit oriented development provides 
a synergy between economic, land use, 
transportation, environmental, housing 
and social equity goals.  By facilitating 
public transit use, this development 
type can reduce dependence on fossil 
fuels, lower residents’ transportation 
costs, ease congestion, improve safety, 
promote walking/health and improve 
environmental quality. It can also be a 
catalyst for neighborhood revitalization 
through new investment as residents 
are better connected to jobs, commercial 
activity and services. 

Local Benefits:

•	 Revitalization – especially vacant or 
underutilized parcels

•	 Access to goods, services and 
employment

•	 Reduced transportation costs – 
2nd largest household expense 
(households in the study area are 
spending 17-25% of their income on 
transportation)

•	 Additional housing options

•	 Public safety for pedestrians and 
bicyclists

•	 Increased customer base and 
improved access to labor markets

Regional Benefits:

•	 Reduces burden on infrastructure

•	 Reduces air pollution, greenhouse 
gases and energy consumption

•	 Reduces traffic congestion 

•	 Reduces sprawl 

•	 Improves access to employment 
centers

•	 Increased transit system operational 
efficiency

Seven Guiding TOD Principles

The following is a list of seven key 
principles for TOD mostly generated 
by the Center For Transit Oriented 
Development, but also drawing on other 
sources and recommendations for TOD 
best practices.

1. Maximize location efficiency

TOD is based on the conscious place-
ment of homes, jobs, civic uses, shop-
ping, entertainment, parks and other 
amenities close to transit stations to 
promote multimodal travel options. 
Uses should be balanced relative to the 
station type and density of the sur-
rounding community. Compact land use 
around the station creates opportunities 
for as many people as possible to live, 
work and shop within walking or biking 
distance of the station.

2. Build a mix of housing choices and 
complementary uses

TOD should expand housing choices 
and opportunities encouraging and al-
lowing more people to ride transit. New 
housing should accommodate a variety 
of household types at a range of price 
points including long term strategies for 
including and maintaining affordable 
housing options. Complementary public 
uses, jobs, retail and services should be 
located in close proximity. 

3. Create walkable places for people.

TOD should create beautiful pedestrian 
friendly places that integrate transit and 
mixed-use development into their sur-
rounding context. New buildings, transit 
design and infrastructure improve-
ments should be organized in ways that 
reinforce one another in the creation of 
a place where people’s daily needs can 
be met using transit and on foot. High 
quality public spaces, safe and active 
streetscapes, small navigable blocks, 
public art, high quality architecture and 
the innovative use of landscape ele-
ments are all key elements of a success-
ful public realm. 

4. Maximize station connectivity and 
visibility. 

The station should be a key node in the 
public realm and pedestrian network, 
with maximum accessibility and vis-
ibility from the major street network 
and surrounding neighborhood. Station 
entries should connect to active pedes-
trian spaces which encourage gathering. 
Pedestrian connections to feeder transit 
routes should be visible and well-inte-
grated into the public space network.

5. Design streets for all users.

Streets should be designed to safely 
accommodate all users including, pedes-
trians, bicycles, cars and buses. In close 
proximity to transit, priority should be 
given to accommodating non-automo-
tive modes when conflicts arise. 

6. Manage parking effectively.

Parking supply and location should rein-
force TOD goals while balancing market 
demands. Parking should be shared to 
the degree possible, and park-and-ride 
provision should be appropriate to the 
station typology, generally decreasing 
as land use intensity increases. A park-
ing strategy should also include bicycle 
parking, car pooling priority, and ideally 
bicycle and car sharing services. 

7. Capture the value of transit

TOD should capitalize on the value of 
transit. Value capture strategies can 
include fiscal policies such as prop-
erty and sales taxes, real-estate lease 
and sales revenues, farebox revenues 
and fees on everything from parking 
to business licenses. Policies can also 
include non-fiscal strategies, including 
inclusionary zoning, where the value 
of transit access can induce a market-
rate development to include affordable 
units, or “in kind” public improvements 
such as parks or plazas that are condi-
tions of development. In the case of a 
TRID, value capture can be a means to 
fund necessary infrastructure improve-
ments and maintenance, encourage 
higher quality development and ensure 
community benefits such as affordable 
housing, small business opportunities 
and job creation.
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TOD Example: Paseo Verde

Paseo Verde is a mixed-use and 
mixed-income development in 
Philadelphia near Temple University. 
It contains a mixed of housing and 
retail adjacent to the SEPTA Regional 
Rail Temple University Train Station.

Program: 120, one and two-bedroom 
apartments, 30,000 sq. ft. of 
community program and retail space

Developer: Jonathan Rose Companies 
and Asociacíon Puertorriqueños en 
Marcha

Architect: Wallace Roberts & Todd

Total Project Size / Budget:  
206,000 sq. ft. / $47.3 million

More Information & Photo Source:  
www.paseoverdeapts.com/

What is TRID?

A Transit Revitalization Investment 
District (TRID) is a state created tool 
by Pennsylvania legislation in 2004, 
as a way to fund public projects that 
facilitate TOD. Under the TRID act, 
municipalities, authorities or transit 
agencies must undertake a study to 
determine transportation infrastructure 
that needs to be improved within a half-
mile radius of a transit facility to attract 
development while also encouraging 
riding transit, walking and biking as the 
principal  way to access new develop-
ment. Private development potential is 
then speculated including location of 
future development, potential uses (resi-
dential, commercial, retail, or institu-
tional), and size and density in order to 
forecast additional or incremental real 
estate taxes that could be generated by 
the new development. Commensurate 
with potential and parcel availability, a 
boundary designating the district and 
identifying the area in which real estate 
tax increment or value can be captured 
is then established. The boundary, ac-
cording to TRID guidelines, should not 
exceed ½-mile radius around a transit 

facility unless a case can be made 
that development opportunity  and 
additional value can be captured by 
expanding contiguously beyond the ½--
mile.  A comprehensive financial plan 
accompanies the public improvements 
and development program that is based 
primarily on using incremental real 
estate taxes to borrow additional dollars 
to fund the TRID and its elements.

TRID is a program that allows improve-
ments at and around transit facilities 
to be paid for by the development that 
occurs within a half-mile radius of the 
facility. TRID is based on the concept 
that the activity happening at a transit 
facility – like a Busway station – can help 
to facilitate development and revitalize 
communities. Before any community 
can implement a TRID, the area around 
the transit facility must be studied to 
determine whether a TRID is feasible. Above: The recently constructed Home-

wood Station senior building was built 
on a publicly-owned piece of vacant 
land. If the project were part of a TRID 
district, a portion of the difference in 
taxes, $95,000, could be used to borrow 
nearly $1 million to make “public im-
provements” within the station district. 

Development Example: 

Yearly Tax = $1,000

Vacant Lot:

Yearly Tax = $96,000

Developed Site:
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Real Estate Taxes from Assigned 
Development Projects

Priority Public Improvements

TRID Fund 

(20  Year period)

City, Schools & County

75%*

25%

How TRID works 

•	 A study is undertaken to determine 
the conditions of the transit 
facility and other public elements 
like sidewalks, intersections, and 
utilities, and the availability of 
parcels for development. 

•	 Outreach is conducted to identify 
the community’s ideas and 
priorities for improving the area 
around the transit facility.

•	 Likely developable parcels are 
identified along with the type 
and size of development that 
might occur on those parcels, i.e. 
residential, retail, commercial, 
institutional, or other.

•	 The list of community-driven 
projects is prioritized and estimates 
are made as to the cost of each 
project.

TOD on the East Busway

In recent years, the City of Pittsburgh 
has experienced an influx of projects 
intended to leverage Port Authority of 
Allegheny County’s (PAAC) assets for 
TOD, which consists of a mix of land-
uses designed to maximize transit and 
pedestrian access and minimize single 
occupancy vehicle (SOV) use. Many of 
those TOD projects – both construc-
tion and planning - are occurring along 
PAAC’s Martin Luther King, Jr. East 
Busway in Pittsburgh’s east end. Between 
the opening of the East Busway in 1983 
and 2008, over $800 million worth of 
development has occured. The most 
accomplished is Eastside, a $400+ million 
commercial and residential development 
constructed around East Liberty Station, 
which will be finished in summer 2015.

Homewood Station TOD Study Area

This study focuses on the potential for 
TOD in two communities situated on 
opposite sides of the East Busway at 
Homewood Station. Based on the success 
of TOD projects at other stations on 
the Busway and as a means to advance 

•	 Forecasts are made to determine 
the value of future development as 
well as the annual real estate taxes 
that might be produced as a result 
of that development.

•	 Based on the location of potential 
development parcels, a boundary is 
drawn around the station area (not 
to exceed one-half mile) in order to 
capture the real estate taxes from 
any new development.

•	 Those new real estate taxes can be 
used to borrow other funds to pay 
for the list of projects identified by 
the community. This is the main 
purpose of TRID.

•	 Feasibility of the TRID is then 
determined by comparing the cost 
of the public projects to the amount 
of money that can be borrowed to 
pay for those projects.

•	 The result is a comprehensive 
report that identifies current 
conditions, priority projects, 
potential development scenarios, 
financial forecasts, and a plan to 
fund the projects in the TRID.

Below: A TRID captures newly 
created real estate tax value from 
specified development around the 
station and applies it to priority public 
improvements, like station renovations 
or streetscape improvements. 

* Numbers for illustration only - actual 
percentages are determined during 
the creation of district legislation
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1/2 Mile Radius

10 Minute Walk

5 Minute Walk

1/4 mile radius
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previous planning for the area, the Urban 
Redevelopment Authority of Pittsburgh 
(URA) initiated a TRID Study for the area 
around Homewood Station to explore 
TRID as a possible tool to advance 
neighborhood revitalization efforts. 

The project is intended to build on past 
plans that recommend TOD as the 
preferred a strategy to improve local 
economies and revitalize communities 
located along the East Busway. In 
considering TRID for Homewood and 
Point Breeze North this study builds 
a wealth of previous planning work 
including the TOD Typology Strategy for 
Allegheny County, Bridging the Busway, 
Homewood Cluster Planning and Better 
Busway Phase I Study.

The map to the right shows the study 
area of the project defined by a half mile 
radius around the station platforms, 
with an emphasis on the area with in a 
quarter mile radius. A further emphasis 
is placed on the actual 5 and 10 minute 
walksheds around the station based on 
a network analysis of half and quarter 
mile long paths from the station.

East Liberty 

Homewood
Station

Wilkinsburg
Station

Hamnett
Station

Roslyn 
Station

Swissvale 
Station

Negley 
StationHerron 

Station

Downtown

Downtown Pittsburgh

Homewood SouthStationStationStationStationStationStationStation

Point Breeze North
MLK Jr East Busway

Homewood North
East Liberty 

Homewood West
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STUDY PROCESS
Study Team

For the project the URA hired a team 
led by Delta Development Group 
and Studio for Spatial Practice. The 
team also included Fourth Economy 
Consulting, Cosmos Technologies, 
and Mongalo-Winston Consulting. 
The team brought together expertise 
in transporation planning and TRID 
policy, urban design, architecture and 
civil engineering, market analysis and 
development finance, and community 
engagement and outreach. 

Advisory Committee
The first step of the Homewood 
study  process was the assembly of 
the Advisory Committee consisting 
of major community stakeholders, 
organizations, and public agencies. 
The Advisory Committee’s role was 
to provide advice on the direction of 
the Study, ensure the interests of their 
constituents, and distribute information 
about the study.  Their role can be 
summarized as follows:

•	 Represent the various 
organizations and residents in the 
neighborhood

•	 Communicate the desires, concerns 
and questions from the community 
to the consultant team

•	 Advise the community as potential 
projects are identified

•	 Advise the consultant team so that 
recommendations reflect the vision 
of the community

•	 Attend public meetings

Public Engagement

The public engagement component 
of the Homewood Station TOD study 
was intended to inform the community 
about the study and garner input. 
Outreach and engagement efforts 
on this project were focused on the 
following:

•	 Informing Point Breeze North and 
Homewood residents and business 
owners about the context and 
purpose of the study

•	 Explain what TRID is and how 
it could be a tool to implement 
station and other improvements to 
help the community

•	 Understand the immediate 
concerns of residents and 
stakeholders as it relates 
to Homewood Station and 
development efforts

•	 Begin a dialogue between both 
neighborhoods about priority 
projects

•	 Understand public opinion around 
the implementation of a TRID

•	 Understand prior planning efforts 
and fold them into a discussion 
about the station and the TRID area

Outreach Plan

The outreach plan for this study was 
anchored by the Advisory Committee, 
a series of public meetings, and grass 
roots conversations around specific 
project elements. The engagement 
efforts included the following:

1. Advisory Committee (monthly)

2. Public Meetings (5)

•	 Cluster Planning: Business District 
Final Meeting 9.25.14

•	 Point Breeze North Mtg. 10.6.14

•	 (3) large community meetings (one 
in each phase)

3. Flyers and notices at neighborhoods 
institutions and gathering places:

Homewood Business District, Make 
Your Mark, Library, YMCA, CCAC

4. Email and Online Communication 
through the Advisory Committee:

East End Co-op, Construction 
Junction, Operation Better Block, 
Pittsburgh Community Reinvestment 
Group, Homewood Nation, Point 
Breeze North Development 
Corporation

5. Working with local leaders and public 
officials

•	 Notified residents of meetings 
through the office of Councilman 
Reverend Ricky Burgess and State 
Representative’s Edward Gainey

•	 Worked with PCRG on policy 
implications

•	 Met with the Representative’s and 
Councilman’s staff to ensure that 
any concerns raised outside of the 
process were addressed

Participants & Planning Team

Consultant Team 
Delta Development Group
TRID Analysis & Recommendations 
+ Project Lead

Homewood & Point Breeze North Communities

Advisory Committee
•Community Organizations
•Community Residents & Business Owners
•Elected Officials & Staff
•Public Agencies
•School District

Sponsor: City of Pittsburgh
•Urban Redevelopment Authority of Pittsburgh
•Pittsburgh Department of City Planning

Studio for Spatial Practice
•Urban Design, Architecture & Community Planning
Fourth Economy Consulting
•Market Analysis
Cosmos Technologies
•Civil Engineering
Mongalo-Winston Consulting
•Community Outreach & Engagement
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Coordinated Planning Efforts

Early on in the process it became clear 
that there were other planning efforts 
that had already laid the groundwork 
for discussions around Homewood 
Station. From 2010 through 2012 the 
URA sponsored a TOD study for the 
Homewood Station called Bridging the 
Busway Study. Many of the physical 
planning recommendations from 
Bridging the Busway formed a design 
basis for the Homewood Station TOD 
Study.  

In addition the Homewood Station TOD 
Study was coordinated with two current 
ongoing planning efforts, the Cluster 
Planning process led by Operation Better 
Block (OBB) and the Better Busway Phase 
I Study led by Pittsburgh Community 
Reinvestment Group (PCRG.) 

It was agreed that all three current 
planning processes were all an 
important part of advancing TOD and, 
that to the extent possible, there should 
be coordination between them. 

The distinction between these various 
studies was summarized to the Advisory 
Committee as follows:

1. Homewood Cluster Planning: 
A visioning plan facilitated by 
OBB, and led by residents, for all of 

Top: The Bridging the Busway study contained 
recommendations for using transit oriented 
development as tool for revitalizing Homewood

Bottom: The ongoing Cluster Planning process for 
Homewood is updating plans for Homewood by 
creating a detailed resident driven land use vision 
one piece of the neighborhood at a time

Homewood including the business 
district.

2. Better Busway Phase 1 Study: 
A 3-phase study PCRG-led process 
to reimagine the entire Busway 
corridor and empower Busway 
communities with policies and tools 
to create equitable transit-oriented 
development.  Phase 1, among 
other things, built on OBB’s Cluster 
Planning, and its own outreach, 
to create Guiding Principles for 
Responsible Development.

3. Homewood Station TOD Study: 
A study to identify key public 
improvements to support the 
implementation of TOD around 
Homewood Station, and assess the 
viability of TRID as a financing tool.

These three projects ran in tandem from 
Fall 2014 to early 2015, and reinforced 
the need for clear communication. In 
order to explain the distinction between 
the various projects and public outreach 
efforts, a goal statement to guide the 
Homewood Station TOD Study was 
established:

Goal: To improve Homewood Station 
by identifying a list of priority public 
improvements that will enhance access, 
multimodal connections and safety, and 
encourage adjacent TOD.

Study Process & Timeline

Build on past planning:Bridging the Busway (2010-11)

Integrate ongoing planning:

Homewood Cluster Planning (2014-15)

Better Busway Phase 1 Study (2014-2015)

Phase 2
Exploring Scenarios

• Public Meeting 2
    December 2014

Phase 1
Analysis

• Public Meeting 1 
    November 2014

• Public Meeting 3
    February 2015

Phase 3
TRID Plan

Homewood Station TOD Study
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Public Meetings

1.  Public Meeting #1: Nov. 13, 2014

Objectives: To inform the public about 
TRID, how it can be used to help the 
neighborhood, begin to examine 
potential priority projects around the 
Station, discuss how these projects can 
begin to facilitate other improvements 
in the area.

Results:

•	 There was a clear concern about 
the purpose of the study, any 
hidden development objectives, 
and a desire for transparency 
throughout the process

•	  Participants noted the poor 
conditions around the Station, 
including safety, access, pedestrian 
pathways

•	 Questions were raised about 
how this Study can really help 
Homewood, and why people should 
participate?

2. Public  Meeting #2: Dec. 9, 2014

Objectives: To present results of the 
first meeting, prioritize infrastructure 
projects, provide additional explanation 
about what a TRID is, and how it can be 
used to help the community. More detail 
was provided about how to establish a 
TRID and the variables to consider.

Results:

•	 Participants began to be more 
vocal about priority projects

•	 A panel of public officials 
facilitated a discussion to 
acknowledge the fact that there 
were broader policy issues to 
discuss along with infrastructure 
and development projects

•	 There was a general sense 
that there were a series of 
improvements the community 
would like to see, and discussion 
began about how to fund them

3. Public Meeting #3: Feb. 24, 2015

Objectives: To report on the first two 
meetings, present the public’s priority 
projects list and show conceptual 
designs for them, present potential 
funding streams and the viability of 
pursuing a TRID. 

Results:

•	 Participants heard a more 
comprehensive analysis of various 
development scenarios

•	 Based on those scenarios, a 
financial analysis was presented to 
explore the viability of TRID

•	 Next steps were outlined

•	 Residents expressed desire to stay 
informed in process of applying 
for a TRID, expressed interest in 
remaining a part of the decision 
making process

Top: A dot preference exercise was used to gauge 
preference for possible public improvements during 
the first public meeting, an advisory committee 
meeting and a Point Breeze North organization 
meeting.
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Above: public meetings
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CURRENT CONDITIONS
Land Use
Homewood Station sits on the edge of 
two urban mixed use neighborhoods, 
Homewood to the north and Point 
Breeze North to the south. A broad 
range of uses including housing, retail, 
institutional, office, light industrial and 
parks space can all be found within a 
quarter mile of the station platforms. 

Historically the  East Busway was half 
of the Pennsylvania Railroad mainline 
between Pittsburgh and Philadelphia. 
In large part the diversity of land uses 
around the station is attributable to the 
presence of the railroad and a historic 
commuter rail station in the general 
vicinity of the current busway station. 
Industrial uses tended to cluster imme-
diately adjacent to rail corridor to both 
the north and south of the tracks, where 
land uses quickly transitioned into pri-
marily residential neighborhoods. 

Homewood is the more mixed use of 
the two communities.  Over the last fifty 
years Homewood has experienced a 
significant loss of population and sub-
sequent loss of building stock. Today 
the community has hundreds of vacant 
lots and significant number of vacant 
buildings. 

Historically Homewood had a number 
of retail oriented streets, with the pri-
mary corridors being N. Homewood Av-
enue, Fransktown Avenue and Brushton 
Avene. Today the largest clusters of re-
maining business are on N. Homewood 
and Frankstown Avenues. The center of 
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Homewood also contains a significant 
number of institutional and religious 
buildings that serve Homewood and the 
surrounding neighborhoods. Residen-
tial uses in Homewood tend to be 2-3 
story detached single family houses, but 
groups of townhouses and small apart-
ment buildings can be found scattered 
throughout the neighborhood. 

Point Breeze North has more uniform 
land uses with the westerly section 
being almost exclusively residential 
and the easterly section being a mix of 
light industrial, office and retail uses. 
The residential section of Point Breeze 
North is primarily detached single family 
houses, some of them very large. Unlike 
Homewood, Point Breeze North’s historic 
residential fabric is largely intact. 

In recent decades the industrial section 
of Point Breeze North has transformed 
from manufacturing and warehous-
ing use to a variety of commercial 
activities that have adapted the existing 

buildings. These include Construction 
Junction, a building materials recycling 
retail center, the East End Food Coop 
and adjacent Factory complex and a 
variety of County government office 
functions in the Lexington Technology 
Park. Today the process of diversifica-
tion is continuing in this area with the 
appearance of more office use and arts 
uses. This area also contains large areas 
of surface parking. 

Notable about the land use immediately 
adjacent to the station is its diversity. 
Land uses vary in all directions with 
small single family houses to the south 
east, recently constructed townhouses 
to the north east, a new senior housing 
apartment building to the north west, 
and a large surface parking to the south 
west. Also significant is the station’s 
proximity to two city parks, Westing-
house Park and Stargell Field, as well as 
Pittsburgh Faison, a public K-8 school.

Right: The study area in 1939 shows denser more 
continuous urban fabric in Homewood and the 
presence of multiple pedestrian oriented business 
districts. This map also illustrates the historical 
presence of industrial uses on both sides of the 
train tracks. One more unique aspect of Home-
wood‘s history was the presence of multiple block 
long trolley maintenance facilities owned by Pitts-
burgh Railways Company. 

Industrial Uses

Industrial Uses Primary Business District

Trolley Barns



Current Conditions

19

Above: Existing conditions map of the study area

Left: The N. Homewood Avenue business district in 
1935 with the current PNC Bank visible on the right
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Existing Zoning

•	 Zoning around the station is very 
mixed with both low and relatively 
high density zoning designations

•	 UNC, LNC & UI areas allow mixed 
use development at fairly high 
densities

•	 Adjacent parcels on Homewood 
Avenue have been upzoned to UNC

•	 Immediately adjacent residential 
zoning designations only allow for 
relatively low densities except in UI 
and UNC areas
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Washington Blvd Retail

Penn Ave Retail

Penn Ave
Penn Ave
Penn Ave
Penn Ave
Penn Ave
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Penn Ave
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Thomas BlvdLexington Technology Park

Homewood Business 
District

Existing Business & Institutional Uses

•	 Most of the Homewood business 
district is within a ten minute walk

•	 A core section of the district on N. 
Homewood Avenue is accessible in 
five minutes

•	 Most commercial uses in and around 
the Lexington Technology Park are 
also within a ten minute walk

•	 A cluster of institutional uses in 
Homewood including the Carnegie 
Library, YMCA, CCAC, CEA, and 
AMI are within a five minute walk.

Occupied Retail
Vacant Retail
Institutions
Churches
Office
Industrial

P park
R1D-L & R1D-VL 1 unit residential
R1A-H, R2-L 1 & 2 unit residential
RMM & RP multifamily residential
LNC local neighborhood commercial
UNC urban neighborhood commercial
UI urban industrial
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Vacant Land
Known Vacant Building

City of Pittsburgh
Urban Redevelopment Authority

Scattered City Ownership

Lexington Technology Park
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Vacant Land & Buildings

•	 Homewood contains significant 
clusters of vacant land, including in 
areas adjacent to the busway station

•	 Most vacant land in the study area is 
zoned for residential use

•	 The Homewood business district 
has numerous vacant buildings 
originally intended for commercial 
uses

•	 Point Breeze North has limited 
vacancy, with the most significant 
cluster of lots along Simonton Street

•	 Vacant land (pink) and buildings 
(grey) in Homewood are based on 
surveys by OBB from the Cluster 
Planning Process

Public Ownership

•	 There is significant public 
ownership in the area around the 
station

•	 Shown are City of Pittsburgh (red) 
& Urban Redevelopment Authority 
(orange) ownership in fall of 2014

•	 The study area also contains 
numerous parcels with 2+ year tax 
delinquency (not shown)



HOMEWOOD STATION TRANSIT ORIENTED DEVELOPMENT STUDY

22

Recent & Planned Development 

•	 Significant residential 
development has occurred and 
is planned for the area around 
Faison School

•	 This focus area is generally 
consistent with planning from 
Bridging the Busway 

•	 The relocation of the Animal 
Rescue League to Homewood 
is currently in the planning & 
acquisition stage

Development in Planning / 
Implementation
Recently Completed Development
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Susquehanna Homes

7800 Susquehanna

Senior Building

MLK  Jr East Busway

MLK  Jr East Busway
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MLK  Jr East Busway

MLK  Jr East Busway
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Building United Houses
Firehouse

Hamilton Ave

Hamilton Ave

Animal Rescue League

Top Row Left: Vacancy in the historic N. Home-
wood Avenue business district; Right: New houses 
on Finance Street in Homewood

Bottom Row Right: New senior apartments and 
retail on N. Homewood Avenue at the station 
entrance
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Top Row Left: Railroad and busway overpass at 
Homewood Station; Right: Homewood Station 
platforms

2nd Row Left: Houses on Race Street in Homewood; 
Right: Industrial uses being converted to flexible 
maker and education space in Homewood

3rd Row Left: Industrial uses converted to the East 
End Food Coop in Point Breeze North; Right: Hous-
es on Thomas Boulevard in Point Breeze North

Bottom Row Left: Industrial uses being converted 
to office and arts uses in Point Breeze North
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Transportation
TRID is based upon the premise that the 
area’s public transportation asset, in this 
case Homewood Station, is the impetus 
for access, activity and redevelopment 
opportunity. In the Study area, all 
transportation modes were reviewed, 
however, with heavier emphasis on pub-
lic transportation services and related 
infrastructure.

Transit Service

Port Authority of Allegheny County 
(PAAC) is the transit agency that 
serves the City of Pittsburgh, includ-
ing Homewood, and Allegheny County. 
PAAC operates 102 routes and has an 
annual ridership of nearly 63 million 
in 2014.   As part of the overall system, 
PAAC operates five fixed guideways 
(transit only corridors) consisting of:  
the Martin Luther King, Jr. East Busway 
(East Busway) serving the Penn Avenue 
and Parkway East corridors; the South 
Busway serving the Route 51 commu-
nities; the West Busway serving the 
Parkway West corridor; the Light Rail 
Transit (LRT) system serving the South 
Hills and Route 19; and the Monongahe-
la Incline that connects Station Square 
with the neighborhood of Mt. Washing-
ton. PAAC has about 700 buses and 83 
rail cars that serve 730 square miles of 
Allegheny County. 

The 9.1 mile East Busway extends 
between Swissvale and downtown Pitts-
burgh, and has nine stations consisting 
of Swissvale, Roslyn, Hamnett, Wilkins-
burg, Homewood, East Liberty, Negley, 
Herron and Penn. The intention of the 
East Busway is to connect eastern subur-
ban- and city-based riders with down-
town Pittsburgh and Oakland quickly, 
efficiently and conveniently.

Homewood Station is served by 14 East 
Busway routes carrying nearly 22,000 
riders on weekdays. Only the P1 East 
Busway-All Stops operates seven days a 
week. See Table T-1 at right.

Above: Homewood Station shown within the 
context of all Martin Luther King Jr. East Busway 
transit stops.

Table T-1: East Busway Routes Average Ridership 
(January - October 2014)

Route Average 
Weekday

Average 
Saturday

Average 
Sunday

Average 
Weekly

Average 
Monthly

P1 East Busway-All Stops 10,154 4,567 3,266 58,603 253,926

P2 East Busway Short 1,221 - - 6,105 26,453

P3 East Busway-Oakland 2,918 - - 14,590 63,218

P7 McKeesport Flyer 739 - - 3,695 16,010

P10 Allegheny Valley Flyer 707 - - 3,535 15,317

P12 Holiday Park Flyer 1,148 - - 5,740 24,871

P13 Mount Royal Flyer 284 - - 1,420 6,152

P16 Penn Hills Flyer 956 - - 4,780 20,711

P67 Monroeville Flyer 376 - - 1,880 8,146

P68 Braddock Hills Flyer 636 - - 3,180 13,779

P69 Trafford Flyer 277 - - 1,385 6001

P71 Swissvale Flyer 544 - - 2,720 11,785

P76 Lincoln Highway Flyer 1,032 - - 5,160 22,358

P78 Oakmont Flyer 927 - - 4,635 20,083

TOTAL RIDERSHIP 21,919 4,567 3,266 117,428 508,810

East Liberty 

Wilkinsburg
Station

Hamnett
Station

Roslyn 
Station

Swissvale 
Station

Negley 
Station

Herron 
Station

Downtown

Downtown Pittsburgh

WilkinsburgWilkinsburg

Homewood SouthStationStation

Point Breeze North

MLK Jr East Busway

Homewood NorthEast Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty East Liberty 

Homewood West
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Table T-2: Suburban Busway Routes and Stop Restrictions

Busway Routes Frequency Port Authority Busway/Bus Stop Restrictions

P7 

McKeesport Flyer

M-F; every 30 minutes inbound between 
5:25 a.m. and 7:55 a.m.; every 30 minutes 
outbound between 3:45 p.m. and 6:45 p.m.

All bus stops from Edgewood and Swissvale avenues at Maple Avenue to McKeesport 
are full service stops. The last inbound pickup stop is Edgewood Avenue at Maple 
Avenue. The first outbound drop-off stop is Swissvale Avenue, opposite Maple 
Avenue. Inbound East Busway stops, including the Hay Street Ramp will be served 
drop-off only at Stop D. Outbound East Busway stops, including the Hay Street Ramp, 
will continue to be served pick up only at Stop B. 

P10 

Allegheny Valley Flyer

M-F; every 20 minutes inbound between 
5:15 a.m. and 7:30 a.m.; every 20 minutes 
outbound between 3:30 p.m. and 5:45 p.m.

Serves inbound busway stops discharge only at Stop D, and outbound busway stops 
pick up only at Stop B.

P12 

Holiday Park Flyer

M-F; every 10-20 minutes inbound between 
5:00 a.m. and 7:45 a.m.; every 10-20 minutes 
outbound between 2:45 p.m. and 6:20 p.m.

Pick up only outbound and discharge only inbound at all busway stations Wilkinsburg 
to Herron inclusive.

P13 

Mount Royal Flyer

M-F; every 30 minutes inbound between 
5:49 a.m. and 7:49 a.m.; every 30 minutes 
outbound between 3:45 p.m. and 5:45 p.m.

No stop restrictions identified on the P13 bus schedule.

P16 

Penn Hills Flyer

M-F; every 10-20 minutes inbound between 
5:30 a.m. and 8:15 a.m.; every 10-20 minutes 
outbound between 3:10 p.m. and 6:00 p.m.

Operates discharge inbound – Stop D and pick up outbound – Stop B at all busway 
stations from Wilkinsburg to Herron inclusive.

P67 

Monroeville Flyer

M-F; every 20 minutes inbound between 
5:51 a.m. and 7:47 a.m.; every 20 minutes 
outbound between 3:55 p.m. and 5:55 p.m.

Will discharge only inbound at Stop D and pick-up only, outbound at Stop B at all 
stations along the East Busway.

P68 

Braddock Hills Flyer

M-F; every 30 minutes inbound between 
5:49 a.m. and 8:13 a.m.; every 30 minutes 
outbound between 3:18 p.m. and 6:38 p.m.

All inbound P68 and P71 trips will discharge only at Wilkinsburg Station Stop D. Pick-
up and discharge is permitted at Hay Street Ramp (inbound shelter), Homewood, 
East Liberty, Negley, Herron Avenue and Penn stations at Stop C. All outbound P68 
& P71 trips will pick-up only at Herron Avenue, Negley, East Liberty, Homewood and 
Wilkinsburg stations at Stop B. Pick-up and discharge is permitted at Hay Street 
Ramp (outbound shelter). Bus Stop policy is subject to change.

P69 

Trafford Flyer 

M-F; 4 trips inbound between 5:48 a.m. and 
7:39 a.m.; 4 trips outbound between 4:10 
p.m. and 5:55 p.m.

Serves inbound busway stops both pick up and discharge at Stop C from Homewood 
through Penn Station inclusive. P69 inbound serves Wilkinsburg Station discharge 
only at Stop D. Outbound busway stops are served pick up only at Stop B.

P71 

Swissvale Flyer

M-F; every 20 minutes inbound between 
5:59 a.m. and 8:34 a.m.; every 20 minutes 
outbound between 3:43 p.m. and 6:33 p.m.

All inbound P68 and P71 trips will discharge only at Wilkinsburg Station Stop D. Pick-
up and discharge is permitted at Hay Street Ramp (inbound shelter), Homewood, 
East Liberty, Negley, Herron Avenue and Penn Stations at Stop C. All outbound P68 
& P71 trips will pick-up only at Herron Avenue, Negley, East Liberty, Homewood and 
Wilkinsburg stations at Stop B. Pick-up and discharge is permitted at Hay Street 
Ramp (outbound shelter). Bus Stop policy is subject to change.

P76 

Lincoln Highway Flyer

M-F; every 10-20 minutes inbound between 
5:34 a.m. and 7:51 a.m.; every 10-20 minutes 
outbound between 3:15 p.m. and 5:50 p.m.

Pick up only outbound/discharge only inbound at the Hay Street ramp and all busway 
stations Wilkinsburg to Herron inclusive.

P78 

Oakmont Flyer

M-F; every 20-30 minutes inbound between 
5:46 a.m. and 8:27 a.m.; every 20-30 
minutes outbound between 3:15 p.m. and 
6:35 p.m.

The East Busway stop policy for this route is changed. Inbound P78 trips will dis-
charge only at all Busway stations, serving Stop D. Outbound buses will pick up only 
at all Busway stations, serving Stop B.
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Table T-5: On-Street Bus Routes Average Ridership
(Calendar Year 2014)

Route Average 
Weekday

Average 
Saturday

Average 
Sunday

Average 
Weekly

Average 
Monthly

71D Hamilton 4,645 2,203 1,528 3,851 116,321

74 Homewood-Squirrel Hill 985 566 - 785 23,725

77 Penn Hills 2,671 1,237 761 2,193 66,355

86 Liberty 3,043 2,963 1,717 2,842 85,651

TOTAL AVERAGE RIDERSHIP 11,344 6,969 4,006 9,671 292,052

Table T-3: East Busway Station Boarding & Alighting Activity
(PAAC Sample Data, September 2014) 

Busway Station Total Boarding & Alighting Activity

Wilkinsburg Station 3,654

East Liberty Station 2,813

Negley Station 1,888

Swissvale Station 1,852

Homewood Station 1,099

Roslyn Station 1,033

Hamnett Station 920

Penn Station 685

Herron Station 275

The P1, P2 and P3 are routes exclu-
sive to the East Busway with stops at 
Homewood Station to pick-up and 
drop-off passengers in both inbound 
and outbound directions. Flyers, which 
originate in outlying eastern neighbor-
hoods and use the East Busway as a 
means to access downtown Pittsburgh, 
operate express with minimal stops on 
the Busway to provide convenient, faster 
trips for remotely-located commuters. 
Flyer routes typically operate weekdays 
only during peak travel times (i.e. 5 a.m. 
to 8:30 a.m. inbound toward downtown 
and 3 p.m. to 6 p.m. outbound toward the 
suburbs.) Most of the suburban Flyers 
have stop restrictions that prohibit cus-
tomers waiting along the East Busway, 
including Homewood Station, from 
riding these routes. See Table T-2 on the 
previous page.

According to PAAC sample data from 
September 2014 for routes P1, P2 and P3, 
Homewood Station ranks fifth in daily 
rider activity (station boardings and 
alightings) among the East Busway’s 
nine stations. However, on average, 
more than 15,000 riders on more than 
500 trips pass Homewood Station to and 
from their destinations each weekday. 
See Table T-3 at right.

Four on-street bus routes serve the area 
and stops around Homewood Station. 
Three of the routes, 71D Hamilton, 77 
Penn Hills and 86 Liberty, serve eastern 
communities while connecting to down-
town Pittsburgh through Homewood. 
One route, the 74 Homewood-Squirrel 
Hill, crosses neighborhoods by connect-
ing the communities of Squirrel Hill, 
Homewood, Larimer and East Liberty 
with stops at both Homewood and East 
Liberty Busway stations. See Tables T-4 
& T-5

Table T-4: On-Street Bus Routes and Service

Busway Routes Frequency Area Served

67

Monroeville

Frequency: M-F - every 45-60 minutes between 
6:07 a.m. and 9:30 p.m.; SAT – every 70 minutes 
between 7 a.m. and 9:20 p.m.; SUN/HOL – every 
60 minutes between 9 a.m. and 5:15 p.m.

Area Served: Connects Monroeville and downtown 
traveling through Wilkinsburg, Homewood on Penn 
and Dallas avenues, and Oakland.

69

Trafford

Frequency: M-F - every 60 minutes between 
5:45 a.m. and 10:45 p.m.; SAT – every 90 
minutes between 6:30 a.m. and 9:30 p.m.; 
SUN/HOL – every 90 minutes between 7:54 
a.m. and 9:24 p.m.

Area Served: Connects Trafford and downtown 
traveling through Wilkinsburg, Homewood on Penn 
and Dallas avenues, and Oakland.

71C

Trafford

Frequency: M-F - every 15-30 minutes between 
6 a.m. and midnight; SAT – every 30 minutes be-
tween 6:26 a.m. and 11:56 p.m.; SUN/HOL – every 
45 minutes between 6:42 a.m. and 11:57 p.m.

Area Served: Connects Wilkinsburg and downtown 
traveling through Wilkinsburg, Homewood on Penn 
and Avenue, and Oakland.

71D 

Hamilton

M-F - every 15 minutes between 4:13 a.m. and 
2:07 a.m.; SAT – every 30 minutes between 
5:11 a.m. and 1:36 a.m.; SUN/HOL – every 45 
minutes between 4:47 a.m. and 1:26 a.m.

Connects Wilkinsburg and downtown Pittsburgh 
traveling through Homewood on Hamilton Avenue 
and Oakland on Fifth Avenue

74 

Homewood-
Squirrel Hill

M-F – every 35 minutes between 5:45 a.m. and 
10:58 p.m.; SAT – every 45 minutes between 
7:21 a.m. and 11:17 p.m.; SUN/HOL – no service

Connects Squirrel Hill and East Liberty traveling 
through Homewood on Homewood Avenue with a 
stop at Homewood Busway Station, and Larimer on 
Larimer Avenue

77 

Penn Hills

M-F – every 30-40 minutes between 5:16 a.m. 
and 10:42 p.m.; SAT – every 60 minutes be-
tween 6:17 a.m. to 11:50 p.m.; SUN/HOL – every 
60 minutes between 6:30 a.m. to 8:22 p.m.

Connects Penn Hills and downtown Pittsburgh 
traveling through Homewood on Frankstown 
Avenue and East Liberty on Penn Avenue

86 

Liberty

M-F – every 30 minutes between 3:52 a.m. and 
2:23 a.m..; SAT – every 30 minutes between 
5:08 a.m. and 2:22 a.m.; SUN/HOL – every 30-
60 minutes between 5:08 a.m. and 1:22 a.m.

Connects Wilkinsburg and downtown Pittsburgh 
traveling through Homewood on Frankstown 
Avenue, East Liberty on Penn Avenue, and the Strip 
District on Liberty Avenue



Current Conditions

27

Transit Infrastructure 

Homewood Busway Station

The main transit facility in the Study 
area is Homewood Busway Station, in-
cluding the infrastructure that connects 
the station to the street, Homewood 
Avenue.  The station was built in 1983 
as part of the East Busway construc-
tion project, and renovated in 2002, 
with replacement of the inbound and 
outbound station canopies and Busway 
re-surfacing. The East Busway and 
Homewood Station are located above 
Homewood Avenue along an elevated 
corridor shared with Norfolk Southern 
Railroad. The transportation infrastruc-
ture separates Homewood and Point 
Breeze North creating a barrier, which 
affects pedestrian movements between 
neighborhoods. 

Homewood Station features amenities 
typical to accommodating bus-pullover 
and passenger boarding. The bus-
pullover areas (in both inbound and out-
bound directions) are marked and de-
lineated from the Busway’s traffic lanes. 
Both pullovers span 280 feet, a distance 
appropriate for entering and exiting 
the Station, and staging four 60-foot 
articulated vehicles, the kind typically 
used for service on the East Busway. 
Passenger areas are protected by two 
canopies (or shelters) that are intended 
to accommodate waiting, and boarding 
and alighting activities. Despite hav-
ing three times as many daily board-
ing customers (498 versus 131),3   the 
inbound shelter is one-third the size of 
the outbound shelter (30 feet versus 90 
feet). Although the inbound station has 
sufficient space for buses to pull-over, 
the shelter lacks ample coverage for the 
number of customers waiting to board 
the bus. There is a pedestrian crosswalk 
marked on the Busway pavement that 
identifies the connection between the 
outbound station and pedestrian ramp 
to Homewood Avenue.

3   Port Authority, P1, P2 and P3 sample rider activity 
data from September 16, 2014
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Top Map of streets surrounding Homewood Station 
with 1/4-mile (5-minute) and 1/2-mile (10-minute) 
walk sheds indicated.

Middle The entrance to Homewood Station seen 
from N. Homewood Avenue and Finance Street.

Top The outbound Homewood Station Platform.
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Top Bicycles being locked to fences due to a lack of 
street level bicycle parking

Middle Accessible pathways to the station are 
beginning to show deterioration

Bottom Overgrown landscape, uninviting fencing 
and deteriorated sidewalks adjacent to the station 
on Finance Street

Other Transit Infrastructure

Some other observations were made 
about transit amenities at the Station 
and immediately adjacent area.

•	 Homewood Station is not equipped 
with customer information (neither 
static nor dynamic) including routes, 
trip times, maps, or fares. 

•	 The station does, however, have a 
Connec Tix machine for single trip 
tickets, weekly passes and 10-trip 
passes.

•	 Lighting is lacking particularly at 
the stairway location that connects 
the Station to Homewood Avenue, 
and in the underpass beneath the 
Station on Homewood Avenue.  

•	 Infrastructure that links the elevated 
Station to the neighborhoods’ 
streets, which consists of a set of 
stairs and handicapped ramp, is 
daunting and has geometries that 
limit sight lines from the street to 
the platform. 

•	 The stairwell is steep, and lacks 
lighting.   

•	 The handicapped ramp is 323-feet 
long with several switchbacks. 

•	 The Pennsylvania Railroad’s 
Homewood Station  was located 
along the south side of the tracks 
between North Homewood Avenue 
and North Lang Avenue.  These 
steps were probably used to provide 
pedestrian access to the station 
from North Homewood Avenue.  It’s 
possible the Pennsylvania Railroad 
and its successors used the steps 
after the station was closed and 
demolished to provide access to the 
tracks for maintenance activities.    
Addressing the steps will most 
likely require coordination with 
Norfolk Southern (NS).  There is also 
a fenced-off road on the opposite 
North Homewood Avenue which 
rises to track level that may have 
provided vehicular access to the 
railroad.

•	 An emergency call box is located 
at Homewood Station for direct 
connection to Port Authority’s police 
department.

•	 There is no dedicated transfer area 
at the Station between on-street 
buses and Busway routes. 

•	 Despite customer drop-off activity 
along Homewood Avenue, there is 

no formal place for vehicles to pull-
over safely to discharge passengers 
using Homewood Station. This 
activity occurs mostly on McPherson 
Street and Homewood Avenue.

•	 Homewood Station lacks adequate 
bicycle amenities particularly a bike 
rack at the street level.

•	 Except for a directional sign 
located at the intersection of Penn 
and Homewood avenues, and at 
Homewood Station, there is no 
directional signage associated with 
the Busway or Station around the 
community.

•	 Homewood Station does not have 
a park-and-ride lot; however about 
15 “hide-and-riders” were detected 
along Finance Street, McPherson 
Street and Thomas Boulevard.

•	 There are bus stop locations 
throughout the Study area, mostly 
along Frankstown, Hamilton, 
Homewood and Penn Avenues, 
which are designated by standard 
PAAC bus stop signs affixed to poles 
along the sidewalks.

•	 In the Study area there is one 
bus shelter, which is located on 
Hamilton at North Dallas Avenues.

•	 The shelter does not include 
a bench, lighting or customer 
information; however it does 
incorporate several up-to-date 
advertisements. This shelter is 
the responsibility of the of the 
firm contracting with the City 
of Pittsburgh to build, own and 
maintain shelters.

Transit Facility Maintenance

PAAC is responsible for most Home-
wood Station area maintenance includ-
ing related right-of-way. The agency 
conducts station and shelter cleaning, 
patching and paving, painting, and 
grass-cutting and landscaping. Accord-
ing to PAAC, however, Norfolk Southern 
owns the railroad right-of-way and, 
subsequently, maintenance of the under-
pass on Homewood Avenue. 

Observations of the Station and area 
conditions made during several field 
views concluded the following:

•	 Homewood Station and access 
elements seem to be in decent 
physical condition, however the 
handicapped access ramp is 
beginning to chip.

•	 PAAC right-of-way along the edge of 
the Busway and parallel to Finance 
Street is strewn with debris and 
weeds.

•	 The sidewalk on Finance Street 
along the Busway edge is in 
deplorable condition, and in some 
places, has deteriorated entirely.

•	 According to data provided by 
PAAC, the agency’s maintenance 
expenditures at Homewood Station 
total nearly $30,000 annually. 
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  Homewood Cluster Planning, Business and Institutional Core Vision Plan, Winter 2014/Spring 2015, page 23

Roadways

The Study area has several major roads 
that exhibit high traffic activity. Penn 
Avenue, which runs east and west on 
the southern edge of Point Breeze 
North, is the most heavily utilized as 
exhibited by traffic counts conducted 
recently for OBB’s Business District 
Cluster Plan. According to the Cluster 
Plan, more than 75,000 vehicles a day 
travel through the Homewood Station 
area consisting of the following roadway 
traffic counts. 1

The majority of traffic occurs on the 
fringes of the Study area on Penn Av-
enue, Frankstown Avenue and Wash-
ington Boulevard. These roadways are 
connectors that link city and suburban 
eastern neighborhoods with downtown 
Pittsburgh and Oakland, helping com-
muters avoid traffic on major arterials.

The roadways around Homewood 
Station are generally, two-lane and bi-di-
rectional with excess width for on-street, 
parallel parking. Most lane designation 
markings are worn or non-existent; the 
same can be said for the absence of 
striping that typically delineates on-
street parking. 

Observations of roadway and intersec-
tion conditions consist of the following:

•	 Area roads are in fair condition 
but seem to be deteriorating as 
evidenced by parts of McPherson 
Street, which is parallel to the 
Busway in Point Breeze North. 
Finance Street, located parallel to 
the Busway in Homewood, appears 
to be the only street in the Study 
area that has been paved recently.

•	 The street grid on the Point 
Breeze North side of Homewood 
Station is interrupted by Lexington 
Technology Park, which has 
eliminated a block of McPherson 
Boulevard, and thereby the east/
west connections between North 
Lexington Street and North 
Braddock Avenue.

•	 A brand new traffic signal with latest 
technologies and signage is located 
at the Penn Avenue intersection with 
Homewood Avenue; the new signal 
incorporates pedestrian crossing 
cycles and pedestrian crosswalk 
striping.

•	 Other main intersections in the 
Study area - primarily those along 
Homewood and Frankstown 
Avenues - are controlled by signals 
that are adequate but dated, and 
do not have pedestrian cycles or 
crossing designations.

•	 Based on field view observations, 
the intersection of Frankstown 
and Homewood Avenues seems 
to be the busiest with multimodal 
activity including vehicles, buses, 
pedestrians and bikes. It appears 
as though Frankstown Avenue is a 
quick local alternative connecting 
parts of Penn Hills, the Study area 
and downtown.

Sidewalks

Sidewalks are present on most streets 
within the Study area; however condi-
tions of those sidewalks vary widely. 
Sidewalks along Homewood Avenue, 
the main pedestrian connection to 
Homewood Station from Homewood 
and Point Breeze North, serve as a good 
example of the range of conditions. In 
front of the new senior apartment build-
ing, sidewalks are brand new and feature 
modern streetscape elements like 
landscaping and improved handicapped 
access. Conversely sidewalks along the 
underpass and at Homewood Avenue’s 
intersection with Finance Street are 
strewn with weeds, deteriorated con-
crete and trip hazards.

The most deteriorated sidewalk and 
streetscape condition in the Study area 
is along Finance Street between Home-
wood Avenue and Faison School, which 
is located at North Richland Street. In 
some places along Finance Street, which 
runs parallel to the Busway in PAAC 
right-of-way, the sidewalk does not 
exist and is covered in mud, weeds and 
debris. During field views, observations 
were made of cars parked along Finance 
Street in PAAC right-of-way on the de-
teriorated/missing sidewalk locations.  
The deplorable streetscape condition is 
juxtaposed with the new homes recently 
built along Finance Street creating a 
dichotomy of circumstances.  

Throughout Homewood’s business dis-
tricts along Homewood and Frankstown 
Avenues, the sidewalks are showing 
wear and tear, and lacking elements 

Top Frankstown Avenue is one of the major east-
west traffic routes through the study area

Middle Privatized block of McPherson Boulevard in 
the Lexington Technology Park

Bottom Deteriorated sidewalks adjacent to the 
station on Finance Street
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•	 On-street parking occurs along 
Homewood and Frankstown 
avenues although the spaces are not 
designated, signed or striped.

•	 Most of the streets that intersect 
with Homewood Avenue have on-
street parking usually on one side 
of the street; this parking is neither 
designated nor striped.

•	 There is a residential permit parking 
district - District O – designated by 
signs that restrict visitor parking 
between 7 a.m. and 7 p.m. on 
Clawson Street and parts of Finance, 
Homewood, Hamilton, Hill, Madiera, 
McPherson, Pitt, Rosedale and 
Thomas Boulevard.

•	 Signs restricting parking during 
“street cleaning” days are posted 
along the Study area’s main streets 
including Homewood, Hamilton and 
Frankstown avenues.

•	 There is no park-and-ride lot near the 
Station area; however there appears 
to be hide-and-ride occurring on 
Thomas Boulevard, McPherson Street 
and Finance Street.

Utilities
On July 16, 2014, a field walk of portions 
of the study area was performed to 
observe visible utilities infrastructure. 
Observations included potable water, 
natural gas, electricity, and combined 
sanitary/storm sewer systems. The 
following information is based on 
visible infrastructure and professional 
knowledge of the utilities services. No 
subsurface investigations were conduct-
ed. In general, capacities are more than 
adequate for development. The neigh-
borhood had a significantly more dense 
population from the early 1900s through 
the 1960s. All of the utilities’ infrastruc-
ture would date from this period. The 
limitations on utilities infrastructure is 
related to the age of the systems.

Challenges for any new development in 
the TRID Study area consist of:

•	 The combined sanitary/storm sewer 
system is aging and requires repairs 
and replacement.

•	 Separating storm and sanitary 
sewers can be accomplished, but 
the overall length of pipeline work 
may be excessive. Potentially, it 
may be several miles to a stream 
or watercourse for a storm sewer 
discharge point.

•	 The soils have been so disturbed by 
development of the past 150 years 
as to not retain their natural ability 
to infiltrate storm-water very well. 
Adjacent buildings may be adversely 
impacted by any attempts at 
infiltration. Alternatives include roof 
gardens, bio-retention gardens, and 
reduced impervious areas.

•	 Potable water lines are likely unable 
to deliver fire service pressures 
for taller buildings. Pumps will be 
required but the mains can probably 
deliver the required flow volumes.

•	 Electrical service may not be 
adequate in some areas to support 
proposed uses. However, the electric 
company would upgrade service 
if there was the potential for new 
customers.

There are no specific utility issues that 
preclude or make development costs 
so high as to warrant major concerns. 
Without a specific project or location 
determined at this time, it is difficult to 
identify issues a development may face. 
The key is that all services are present 
and likely provide adequate capacity, or 
can be upgraded to accommodate new 
development. Once developments and 
their specific locations and uses have 
been confirmed, a more rigorous review 
of the available utilities is recommended 
for each proposed facility. This would 
include an in-depth field view of each 
location, contacting the various utilities 
to ascertain capacities and concerns, 
and assessing the proposed develop-
ment based on the information obtained 
for compatibility with available service 
levels.

reflective of modern streetscapes. Even 
though the sidewalks are continuous, 
the streetscape in general lacks cohe-
sion, signage, furniture, pedestrian-scale 
lighting, landscape planters, storm-
water solutions, and a feeling of safety 
and comfort. Functioning essentially 
as the front yard of Homewood’s local 
businesses and storefronts, current 
streetscape conditions are not condu-
cive to creating pedestrian or comple-
mentary business activities. 

Bicycle Amenities

Based on observations during field 
views, bicycle activity is abundant in the 
Study area. Sharrows identifying bike 
lanes are located on Homewood Av-
enue, Penn Avenue as well as on Hamil-
ton Avenue where “renegade” sharrows 
are painted on the roadway. and Thomas 
Boulevard has recently installed bicycle 
lanes to the west of the station. At the 
bus stop located at Frankstown Avenue 
at Homewood Avenue, a bicyclist was 
observed loading a bike onto the rack of 
an outbound bus, while several others 
waited at the corner with their bikes. A 
bike was chained to the fence at Home-
wood Station, implying a mode shift at 
the station between bike and bus. While 
a rack exists at the station, no secure 
long-term parking exists at the station 
that might encourage more bicycle com-
muter use of the station. 

Considering the activity, the Study area 
– particularly Homewood Station – is de-
ficient of bike amenities. There appears 
to be demand at the Station and other 
major on-street bus stops for bike racks 
and bike storage options. More formal 
and additional bike lane designations 
are needed throughout the Study area, 
particularly on streets that run in east/
west directions.  

District Parking

The Study area, particularly the busi-
ness district, appears to have adequate 
amounts of parking based on current de-
velopment and activity, however, it lacks 
a dedicated and cohesive system. The 
following are observations of district, 
residential and transit customer parking.

•	 There are no parking garages in 
the study area; there are however 
small surface parking lots scattered 
throughout in both Homewood and 
Point Breeze North. In general this 
parking is underutilized. 
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Key Transportation 
and Infrastructure 
Perspectives

1. The neighborhoods of Homewood 
and Point Breeze North have some 
of the best transit service in Allegh-
eny County with 18 bus routes, more 
than 800 weekday trips, and service 
nearly every 5-10 minutes connect-
ing the area to places like down-
town Pittsburgh, the Strip District, 
Oakland, Squirrel Hill, Wilkinsburg, 
Penn Hills and Monroeville.  One 
area of improvement might however 
be to increase cross-routes that con-
nect Homewood and Point Breeze 
North to other neighborhoods.

2. Nearly 100,000 bus riders and driv-
ers travel through the Study area 
each day including nearly 33,000 
on PAAC’s East Busway and on-
street routes, and 76,000 by vehicle. 
Capturing commuters is one of the 
keys to unlocking Homewood Sta-
tion’s potential.

3. Infrastructure for multiple modes 
– bus rapid transit, on-street bus, 
bike, pedestrian and car – exists 
in and around the Study area. 
Comprehensively and strategi-
cally improving the multimodal 
connections between the Station 

Top The study area is served by multiple on-street 
bus routes

Middle The busway station on N. Homewood 
Avenue already connects multiple modes of trans-
portation, but these facilities should be enhanced.

Bottom Deteriorated sidewalks adjacent to the 
station on Finance Street

and important neighborhood 
destinations such as Homewood 
and Frankstown business districts, 
community parks, Faison School, 
Lexington Technology Park, and 
the housing units on both sides of 
the Busway is essential.

4. Although the availability of parking 
in the Study area seems adequate 
for now, particularly on-street 
parking, designating and delineat-
ing the district’s parking options 
commensurate with future develop-
ment, as well as counter-balancing 
parking with transit availability, is 
central to a successful Homewood 
TOD.    

5. Homewood Avenue and Frank-
stown Avenue business districts 
lack modern streetscape elements 
and sense of place.  Implementing 
a cohesive streetscape program 
consisting of lighting, landscaping, 
signage and furniture could create 
a safe and comfortable entrance 
to Homewood’s businesses and 
storefronts. 

6. Because Homewood had sig-
nificantly higher density and more 
population through the 1960s, ex-
isting infrastructure has adequate 
capacity to handle new develop-
ment. However, because of the age 
and combination of the sanitary/
storm sewer system, it most likely 
should be replaced.
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Previous Planning
The first step to improving Homewood 
Station and creating TOD on 
surrounding, underutilized land was 
to review previous planning studies. 
The intention of this examination 
was to identify key perspectives and 
projects prioritized by the community 
for use as the basis of Homewood’s 
TRID implementation strategy.  Over 
the past 10 years, several studies were 
conducted specifically for Homewood, 
and a few others for adjacent but related 
neighborhoods. However, none of 
those studies is more significant than 
Bridging the Busway and Homewood 
Cluster Planning, which were 
reviewed along with a few others, and 
summarized for relevance to the TRID 
Study.  

Bridging the Busway (2012)

Bridging the Busway, a transit-based 
community plan sponsored by 
Homewood, Point Breeze North and 
the Urban Redevelopment Authority 
of Pittsburgh (URA), consists 
of information important to the 
Homewood TRID Study in a variety of 
ways. The Plan identifies a vision for 
Homewood and Point Breeze North 
based on leveraging Homewood Station 
to catalyze TOD as well as initiating 
redevelopment opportunities in both 
communities. It focuses on several 
areas that are within the ½-mile radius 
around Homewood Station, most 
notably Homewood Avenue, parts of 
Point Breeze North, and Rosedale & 
Lexington.

More important, Bridging the Busway 
was a community-driven plan 
resulting in “Goals and Strategies” 
that were developed by residents and 
stakeholders during the planning 
process. These Goals and Strategies 
were organized into five major themes 
that can serve as a checklist for 
evaluating potential developments 
within the Homewood TRID. 

•	 Equitable Development

•	 Stabilize and Diversify Housing

•	 Expand Business, Arts and Culture

•	 Green the Neighborhood

•	 Build a Sustainable Community

Homewood Avenue TOD Target Area 

This area is entirely within the ½-mile 
study area for Homewood TRID.  Rel-
evant action items and recommenda-
tions for the TOD Target Area consist of 
the following:

•	 Develop mixed-use buildings 
between the Busway and Hamilton 
Avenue with residential units and 
ground level storefront space.

•	 Renovate Homewood Avenue 
storefront facades and open at least 
one new restaurant.

•	 Acquire and demolish a few 
nuisance properties.

•	 Do modest streetscape 
improvements and enhance the 
Busway underpass.

•	 Develop anchor retail/mixed-use 
at the corner of Hamilton and 
Homewood avenues.

•	 Enhance Homewood Station.

•	 Develop properties south of the 
Busway with mixed-use buildings.

Revitalized Homewood Business District

New Mixed-Use

Improved Station

Top: Homewood Station Recommendations

Middle: A revitalized Homewood Avenue business 
district with streetscape improvements.

Bottom: Aerial view of the TOD Target Area

Right Top: TOD Target Area Plan

Right Bottom: A revitalized Homewood Avenue 
business district with streetscape improvements 
and a new anchor grocery store.
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New Grocery Store

New Townhouses

Cafe 524

New Plaza

New Mixed-Use Building

Infill Houses

Improved Station

New Busway Trail 

New Townhouses

New Apartment Building

New Small Neighborhood Serving Retail

New Office or Institutional Use

New Surface Parking

New Below Grade Parking

New Street Trees
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Right: TOD Target Area Plan showing proposed 
new uses around Homewood Station. 
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Point Breeze North 

Point Breeze North, located to the south 
and southwest of Homewood Station 
and within the ½-mile TRID study area, 
is primarily a residential neighborhood. 
Recommendations for this area from 
Bridging the Busway that are applicable 
to the Homewood TRID Study include:

•	 Addressing vacant houses and lots 
along Simonton Street and Jonathan 
Place

•	 Expanding green medians and 
traffic circles across the rest of the 
neighborhood

•	 Greening the Homewood, Dallas and 
Penn Avenue corridors

•	 Improving the East Busway 
underpasses

•	 Converting non-conforming 
industrial uses into residential loft 
units

Rosedale & Lexington  

The area referred to as Rosedale & 
Lexington in Bridging the Busway is 
partially in the Homewood TRID Study 
area, most specifically the section 
located southeast of Homewood Station. 
The action items and recommendations 
from Bridging the Busway upon which 
to build the Homewood TRID plan 
consist of the following:

•	 Consider creating a mixed-use 
Environmental Industries District 
spanning the Busway including 
high-profile green energy generation 
elements (wind/solar) 

•	 Dedicate some housing 
development resources to improving 
existing homes

•	 Acquire targeted sites to regularize 
developable parcels

•	 Build new, green housing at high-
visibility locations

•	 Enhance corridors and gateways 
leading to Wilkinsburg Station and 
improve pedestrian connections

New Office / Flex 
Uses & Parking

New Green Industry

Mixed-Use 
Conversion
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Trail

Renovation & New 
Single Family Housing
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A range of housing types including mixed-use



HOMEWOOD STATION TRANSIT ORIENTED DEVELOPMENT STUDY

36

Homewood Cluster Planning (2014-15)

Homewood Cluster Planning is cur-
rently underway and sponsored by Op-
eration Better Block (OBB) to “…create a 
detailed land use vision for Homewood’s 
future based on the need and desires of 
existing, present-day community stake-
holders.” 1  OBB, located in Homewood, 
is an agency devoted to strategizing, 
mobilizing and organizing block-by-
block for the good of the community. 2 

Studio for Spatial Practice (SfSP), OBB’s 
design consultant specializing in ar-
chitecture and urban design, is helping 
to engage residents and develop the 
vision for each Cluster. Cluster Plans, 
1 through 9 plus the Business District, 
are built on an approach that heavily 
involves the community – one segment 
of the neighborhood at a time – to de-
termine their vision for future develop-
ment in Homewood. According to OBB, 
all of the Cluster Plans will culminate 
into a neighborhood-wide Master Plan 
anticipated to be completed late sum-
mer/early fall 2015. 

The Homewood TRID Study can build 
from important elements of the Cluster 
Planning process, most notably the 
Community Development Principles 
and Consensus Plan Key Components. 
The Principles, established from grass 
roots community outreach, are catego-
rized and described in the table below. 

The reports for Clusters 1, 3, 4, 8, 9 and 
the Business District are complete. Of 
the completed plans, Clusters 3, 4 and 
the Business District coincide with 
the ½-mile TRID Study area around 
Homewood Station.  Clusters 1 and 8 fall 
slightly outside the Study area, however, 
present scenarios that are applicable to 
Homewood TRID.

Clusters in process

Completed Clusters

Homewood

Point Breeze North Homewood
Station
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1
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5
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9

BIC

Completed Clusters

Homewood Station

Clusters in process during TOD Study

  1. Operation Better Block website, November 2014, 
http://obbinc.org/cluster-planning/

   2. Operation Better Block website, November 2014, 
http://obbinc.org/mission-vision/

Community
1. Educate people about what makes a successful neighborhood and community

2. Collaboration is key: take into account existing community plans and other 
neighborhood organizations that are doing good work

3. Create relationships and partnerships within the community of Homewood

1. People who live in Homewood should get to stay here

2. If there is relocation, renovate or build new first, and keep people in their community 
or neighborhood

3. Provide a diversity of housing types for families and individuals with different needs, 
lifestyles and income levels

1. Residents should benefit from jobs resulting from neighborhood: jobs that are created 
should be sustainable and not temporary

2. Consider a commercial district and what it takes to sustain it: support neighborhood 
retail by buying local from community run businesses

3. Leverage Urban Industrial Zoning areas to the community’s benefit 

4. Help local business owners build up their businesses

Housing

Economy

Top: Cluster Planning geography indicating 
clusters complete at the mid-point of the 
Homewood Station TOD study

Middle: Aerial view of the partially complete 
Cluster Plans

Bottom: Cluster Planning Principles

All drawings based on Homewood Cluster Plans
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Business and Institutional Core 
Consensus Plan

1. Develop mixed -use buildings with 
massings of 4 stories nearest to 
Homewood Station, and 3 stories 
along Homewood and Frankstown 
avenues

2. Consider changing zoning in the 
RM-M along Frankstown to LNC to 
encourage new business uses

3. Prioritize infill adjacent to Home-
wood Station and at the intersec-
tion of Homewood and Frankstown 
avenues, and assign secondary 
priority to infill on remainder of 
Homewood Avenue 

4. New cultural and entertainment 
uses (arts, music and food venues) 
should be concentrated along 
Homewood Avenue with Frank-
stown Avenue providing a second-
ary cluster of nightlife destinations

5. Accommodate a future grocery 
store or supermarket on possible 
sites within the Business and Insti-
tutional Core 

Priority Uses

The Business and Institutional Core 
cluster plan identifies a series of priority 
uses to attract to the business district. 
These are summarized below and in the 
diagram at right.

Culture & Entertainment
•	 Music Venue
•	 Event Venue
•	 Restaurants/ Bars
•	 Museum

Food & Groceries
•	 Grocery Store
•	 Coffee Shop
•	 Specialty Foods
•	 Farmers Market

Services
•	 Laundry
•	 Business Incubator
•	 Community Kitchen
•	 Car Repair
•	 Salon/ Barber Shop

Goods
•	 Art Gallery 
•	 Drug Store
•	 Jewelry
•	 Convenience Store
•	 Sporting goods, hobbies, books,  

and music
•	 Gasoline

Business and Institutional Core: Boundary - 
extends along Homewood Avenue, from MLK 
East Busway to Forest Way, and along Frankstown 
Avenue, from Lang Avenue to Brushton Avenue

Summary Use Diagram: The diagram above illus-
trates how the categories of uses presented to the 
community were ranked in relation to furthering 
the Vision of the Core Business and Institutional 
district as a regional African-American cultural 
destination

Priority Music & Food Venue

Upgrade District Streetscape

Possible larger 
development site

Priority for Culture and Entertainment Uses
Strengthen existing uses
Goods and Services spread throughout
Upgrade District Streetscape

Possible Larger 
Development Site

Existing Cluster of  
Nightlife Destinations

Existing Event Venue
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M.LK. Jr. East Busway

Westinghouse Park

Stargell 
Field

Library

Susquehanna Street

Pa
rkl

an
e D

riv
e

Novelty Street

Hamilton Avenue

Kelly StreetBennett S
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N Murtland Street

N Dallas Avenue

New Animal Rescue League

Gateway garden plantings Community gardens 
at edge of block

Frankstown Ave

Frankstown Ave

Infill with single family housing, 
renovate existing housing and 
create sideyards

Frankstown to Kelly : Infill with 
single family housing, renovate 
existing housing and assist 
homeowners in acquiring sideyards

Community gardens Community gardens 
at edge of blockat edge of blockat edge of block

Small-scale mixed use 
facing Hamilton

M.LK. Jr. East Busway
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Community gardens Community gardens Community gardens 

Infill with single family, housing, renovate 
existing buildings and create sideyards

Small-scale apartment buildings
Stargell 

Field

Susquehanna Street
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Future parking lot
with rain garden and 
passive open space

Library

Short Term Strategy: 
Green Interim Uses at 
Housing Authority Site

Housing infill at 
existing density
Renovate 
existing housing
New green 
residential

Small scale l
ive-make

Urban 
agriculture

Ecological

Kelly Street

N Lang Avenue

Long Term Strategy: 
Accessible cottage units 
with shared green space

Cluster 3 Consensus Plan

1. Infill housing at current den-
sity/scale on vacant lots; renovate 
existing vacant properties along 
Frankstown and Bennett avenues; 
assist homeowners interested in 
acquiring side-yard properties. 

2. Work with Housing Authority site 
to explore possibility of providing 
new diverse housing types, includ-
ing small apartment buildings, 
accessible single-story cottages, 
fronting onto shared green along 
Kelly.

3. Infill housing at current density on 
vacant lots; renovation of existing 
vacant properties along Hamilton; 
assist homeowners interested in 
acquiring side-yard properties. 

4. New public parking lot with green 
space and storm-water catchment 
at corner of Lang and Hamilton. 

5. Small-scale mixed-use buildings at 
corner of Hamilton and Murtland 
with community gardens along 
Murtland, buffering the Animal 
Rescue League from neighborhood.

Cluster 3: Boundary – Frankstown Avenue, Lang 
Avenue, MLK East Busway, Dallas Avenue,  For-
mosa Way, and Murtland Street

Cluster 4 Consensus Plan

1. Renovate Sterrett-Collier housing 
units at lower density by combin-
ing units; provide live-make op-
tions in some units.

2. Create parking and green space 
associated with renovated Sterrett-
Collier units on adjacent vacant 
parcels. 

3. Provide attached and detached in-
fill housing on vacant parcels along 
Tioga, Susquehanna and Finance 
streets.

4. Create and/or renovate existing 
structures along Braddock as small-
scale live-make units. 

5. Provide ecological open spaces and 
small gardens at vacant properties 
along Tioga Street and at corners 
of Albion/Finance and Albion/
Susquehanna.

6. T1i Parcel plan proposes renova-
tions and infill housing, extensions 
to Collier Street and Alsace Way, 
and an ecological park.

Cluster 4: Boundary - Formosa Way, North Brad-
dock Avenue,  MLK East Busway, and Zenith Way

M.LK. Jr. East Busway

Hamilton Avenue

Tioga Street

Susquehanna St

Finance St

N Braddock Ave
N Richland St

N Dunfermline St

Albion St

Panke Ave

Alsace Way

Cassina Way

Annan Way

Cinibar Way

Collier St

Sterrett St

Mix of infill detached 
and attached housing
Mix of infill detached 
and attached housing

Renovate 
existing units

Rehab Sterrett-Collier housing 
at a lower density, introduce 
Live-Make unit options

Hamilton Avenue

N Dunfermline St

Collier St

Sterrett St

Collier St
T1i Parcel: Rehab existing houses, 
build new single family infill units, 
extend Collier St and Alsace Way, 
create new open space

Rehab Sterrett-Collier housing 
at a lower density, introduce 

Create shared ecological green 
and parking in vacant property

M.LK. Jr. East Busway

Finance St

Mix of infill detached 
and attached housing

Live-Make units along 
Braddock Avenue

New infill housing

Mix of infill detached 
and attached housing

Tree-lined Busway

N Braddock Ave

N Braddock Ave

Proposed 
ecological green

N Richland St

Expanded 
community gardens

Formosa Way

Helen S. Faison 
Arts Academy

Alma Illery 
Medical Center

N Homewood Ave
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Hale Street

Fram St

Finance Street

New infill housing

N. Braddock Avenue

Finance Street

Expanded Industrial Uses

Low density infill 
housing surrounds 
new park 

M.L.K. Jr. East Busway

Ecological open space at Busway 
edge helps control stormwater 
runoff and provides amenity

Rosedale playground

N. Braddock AvenueRosedale Urban Farm expanded 
and small-scale Live/Make 
parcels at farm edge

Susquehanna Street

M.L.K. Jr. East Busway
Fram Street extended

Rosedale Street

Cora Street

Renovated housing

Housing Infill

Renovate Existing 
Housing
New Green 
Residential

Small-Scale 
Live/Make
Large-Scale 
Employment

Urban 
Agriculture

Recreation

Ecological

Institutional 
Expansion

Cluster 1 Consensus Plan

1. Develop infill housing at current 
density and scale on vacant lots, 
and renovate existing vacant prop-
erties along Frankstown Avenue, 
Kelly Street, and Bennett Street; as-
sist homeowners who are interested 
in acquiring side-yard properties

2. Explore possibility of providing 
new diverse housing types, includ-
ing small apartment buildings 
along the eastern edge of cluster

3. Provide infill with lower den-
sity housing on vacant lots and 
renovate existing vacant properties 
along Inwood Street; assist existing 
homeowners interested in acquir-
ing side-yard properties

4. Provide new ecological open space 
with a trail system along railway

5. Create large-scale neighborhood-
serving retail and/or employment 
uses in blocks adjacent to Fifth 
Avenue; provide small-scale mixed-
use buildings within these blocks

6. Enhance gateways to Homewood 
along Hamilton Avenue, Kelly 
Street, and Frankstown Avenue 
while simultaneously improving 
the streetscape, lighting and land-
scaping at underpasses

Cluster 1: Boundary - Frankstown Avenue at Curra-
nhill Avenue, McCombs Street, Fifth Avenue, MLK 
East Busway, Dallas Avenue,  Formosa Way, North 
Murtland Street, and Frankstown Avenue

Cluster 8 Consensus Plan

1. New Live/Make and Urban Indus-
trial parcels introduced between 
Brushton and Braddock

2. Rosedale Urban Farm expanded

3. Finance Street replaced with 
ecological green between Brushton 
and Braddock

4. New urban industrial parcels along 
Susquehanna with ecological green 
at the East Busway edge

5. New park with surrounding low 
density infill housing between 
Fram and Hale

6. Fram Street extended from pro-
posed park to Susquehanna with 
infill housing

7. New infill housing and renovated 
units along Hamilton and Mulford. 
(Side-yard acquisition encouraged 
for existing homeowners)

Cluster 8: Boundary - North Braddock, Hamilton, 
MLK East Busway, and the alley behind Rosedale 
Street
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Hamilton Avenue
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if viable
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Inwood Street

Infill single family units 
at lower density
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trail system along railroad

Multi-family housing

Proposed sideyardsProposed sideyards
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family housing

Long Term Strategy: 
Replace parking lot on 
Kelly with infill housing

Housing infill at 
existing density
Renovate 
existing housing
New green 
residential

Small scale 
live-make

Trails/ Open 
Space

Ecological

Large scale 
employment
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Better Busway Project (2014-15)

PCRG’s transit program – GoBurgh 
– advances transit-oriented develop-
ment and mass transit improvements 
throughout Pittsburgh, with the intent 
of creating complete communities 
that preserve and enhance transporta-
tion choices and allow people to live a 
more affordable, car-free/light lifestyle.  
Through GoBurgh’s work, the entire 
9-mile East Busway was identified as a 
key investment opportunity corridor. 

One GoBurgh initiative - Better Busway 
– is a project that focuses on the East 
Busway as a community development 
corridor of regional impact moving  
away from the expensive, unsustain-
able one-and-done redevelopment 
project model of the past.  The project’s 
approach involves active participation 
from communities, strategic interven-
tion by funders, leadership from the 
public sector, and engagement of the 
private sector.  This strategy is in-
tended to bring the East End’s rebirth 
to communities historically excluded 
in a catalytic and sustainable way and 

simultaneously create a transit vision 
which optimizes the existing Busway, 
preserves and improves thousands of 
affordable/workforce housing units and 
access to job centers, and maximizes 
the linkages to other transportation 
services. The three-phases of Better 
Busway are intended to generate the 
following outcomes:

•	 Job creation and regional centers 
of activity: emergence of new 
economic centers along the Busway 
while the in-between stations cre-
ate communities of choice that feed 
these centers 

•	 Grow transit ridership by improv-
ing the Busway experience and 
modified service planning: plan-
ning responds to this new transit 
reality, with vastly improved service 
both on and off the Busway.

•	 Improving Pittsburgh’s viability 
for new funding opportunities with 
a suite of projects: Utilizing this 
corridor approach, Pittsburgh will 
be better-positioned to attracting 
private investment.

Top: Draft Complete Cluster Plan 
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Using the Homewood TOD study and 
OBB’s Cluster Planning as catalysts 
for the Better Busway project, PCRG 
spent three months in Homewood 
and Point Breeze North with residents 
and community leaders to understand 
concerns and opportunities that new 
development could bring.  PCRG coor-
dinated closely with the URA and OBB 
throughout the process, which included 
hundreds of hours of one-on-one com-
munity engagement, two facilitated 
community meetings, and over 500 in-
teractions through an online tool called 
MindMixer.  From this interaction with 
residents, a set of Guiding Principles for 
Responsible Development were created, 
vetted, and affirmed with the commu-
nity. These principles are:

1. The community should be involved 
from the beginning and throughout 
the process

•	 Provide the opportunity for 
all residents and groups to 
participate so as to prevent the 
marginalization of segments of 
the population

•	 Educate people about 
what makes a successful 
neighborhood and community

•	 Collaboration is key: take into 
account existing community 
plans and other neighborhood 
organizations that are doing 
good work

•	 Create relationships and 
partnerships within the 
community

2.      People who live in the community 
should get to stay there

•	 Strengthen the value of existing 
homes without pricing people 
out of them

•	 Support and enhance the quality 
affordable housing that already 
exists and make affordability 
permanent

•	 Support the creation of new, 
permanently affordable housing

•	 Renovate or build new first 
without displacement

•	 Facilitate a mechanism that 
allows renters to transition to 
homeownership

•	 Support and strengthen existing 
workforce training programs 
so that residents may take 
advantage of employment 
opportunities that development 
brings

•	 Invest in human development 
and capacity through social 
services to support those who 
need it and the strong base that 
already exists

3.     Development should create a 
strong and durable community 
that attracts and welcomes new 
residents

•	 Provide a diversity of housing 
types for families and individuals 
with different needs, lifestyles, 
and income levels

4.     Housing development should 
support and provide access to a 
variety of transportation choices

•	 Encourage mixed-use 
development 

•	 Support plans and development 
that work even when faced with 
changing markets

5.     Publicly-held land should benefit 
the public first

•	 Provide residents an opportunity 
to purchase side yards that are 
immediately adjacent to their 
property

6.     Residents should have the right of 
first refusal to purchase adjacent 
property prior to sale to developers

•	 Revitalize blighted and 
abandoned properties into 
community-serving green space

7.     Create new green space that also 
controls storm water runoff

8.     Redevelop some vacant lots into 
community gardens where residents 
want them (these projects could be 
related to the workforce development 
model mentioned above).

9.     Local business owners should have 
the opportunity to grow their businesses 
and new businesses in the community 
should be supported

•	 Encourage people who already 
live here to shop locally

•	 Encourage existing businesses 
to provide goods and services 
residents need and desire

•	 Create an environment 
that makes the community 
a commercial destination 
for people from outside the 
neighborhood

•	 Create the conditions necessary 
to support new businesses

10.   Transit should get people to 
jobs, education, goods, and other 
opportunities

•	 Make streets, stops, and stations 
friendlier and safer to improve 
pedestrian access to transit

•	 Strengthen connections to jobs 
and goods along and within 
proximity to the Busway

•	 Make sure transit is reliable and 
efficient

11.    Policies that support these 
principles should be permanent 
and not tied to a specific project or 
administration

•	 Build local capacity among 
residents and community 
organizations to fight for change 
(e.g. education)

•	 Support a table of residents and 
community organizations to 
implement these policies and 
benefits for the neighborhood
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Other Important Planning Studies

A few other planning projects complet-
ed in the last five years have relevance 
to Homewood TRID Study, the most ap-
plicable of which are summarized below:

Transit-Oriented Development 
Typology Strategy for Allegheny County 
(2013)

The TOD Typology Strategy for Al-
legheny County was completed by The 
Center for Transit-Oriented Develop-
ment (CTOD) in partnership with the 
Pittsburgh Community Reinvestment 
Group (PCRG), and underwritten by 
The Heinz Endowments.

The Typology Strategy was intended to 
provide a framework for understanding 
where TOD investment opportunities 
exist in Allegheny County along Port 
Authority’s fixed guideways, and how 
to leverage those opportunities to their 
greatest economic potential. The Typol-
ogy Strategy references Homewood 
Station area, Bridging the Busway Study, 
and Operation Better Block’s work in 
various places throughout the report. 
Here a few examples about Homewood 
cited directly in the Typology report:

•	 As suggested by the Bridging the 
Busway effort in Homewood and 
North Point Breeze, improving 
pedestrian connections and 
conditions across the East Busway, 
as well as the station itself, could 
unlock significant pent-up market 
strength and help knit together 
neighborhoods to the north and 
south. 3 

•	 There is a strong base of support 
within Homewood for change 
and vision as evidenced by a 
number of initiatives including the 
Children’s Village Collaborative to 
improve the lives of neighborhood 
kids, and Operation Better Block, 
which strategically improves the 
Homewood community on a block-
by-block basis. 4  

•	 In the case of disinvested 

neighborhoods, public agencies 
should support the ongoing 
efforts of community development 
organizations and champions 
in their efforts to increase 
transit accessibility and attract 
revitalization (e.g. Bridging the 
Busway project in Homewood and 
North Point Breeze). 5 

•	 Homewood’s Bridging the 
Busway Study offered many 
recommendations for ways to 
catalyze TOD in the neighborhood, 
by playing upon market strengths 
found in the Point Breeze North 
neighborhood on the other side 
of the East Busway. Its’ planned 
catalytic projects - including the 
affordable mixed-use complex 
proposed less than half a block 
from the station – could generate 
new investment and momentum in 
Homewood South. 6

The Typology Strategy makes a number 
of recommendations to support and 
facilitate TOD at station areas and 
along fixed guideways throughout Al-
legheny County. Most of the strategies 
are directly applicable to improving 
infrastructure and unlocking economic 
potential at Homewood Station. 7 

1. Modify transit station design and 
system operations to support TOD

2. Address gap in funding availability 
for small to mid-size infrastructure 
improvements

3. Offer consistent source of funds for 
station area planning an visioning

4. Build capacity of agencies and 
community groups that need as-
sistance advocating for TOD

5. Integrate the Typology’s approach 
into regional and corridor sustain-
ability efforts

6. Pursue regulatory changes to 
support TOD and transit use near 
central destinations

7. Create a short-term work plan iden-
tifying key typology-informed ac-
tions for PCRG and other advocacy 
groups to support 

The Wilkinsburg Plan: Comprehensive 
Plan (2010)

Because of Wilkinsburg Borough’s loca-
tion to Homewood, which shares a bor-
der and is the next station on the East 
Busway, it was important to examine 
Wilkinsburg’s plans and initiatives that 
might relate to or impact Homewood.

In 2010, Wilkinsburg undertook a series 
of planning efforts referred to as The 
Wilkinsburg Plan, which consisted 
of three modules: Comprehensive 
Plan; Business District Revitalization 
Plan; and EIP Management Plan. The 
Comprehensive and Business District 
Revitalization plans both identified 
economic opportunities that could re-
sult from station, transit and pedestrian 
connection improvements. 

Both plans refer to the East Busway, two 
stations – Wilkinsburg and Hamnett 
- and two park-and-ride lots as assets 
from a transportation infrastructure 
perspective; however, the community, 
according to outreach conducted for the 
Comprehensive Plan, views those facili-
ties mostly as liabilities. Each facility 
- the Busway, Wilkinsburg and Hamnett 
stations, and park-and-ride lots - lacks 
good connections and pedestrian-ori-
ented access to Wilkinsburg’s business 
district, neighborhoods, and adjacent 
communities. As a result, the plan focus-
es on using TOD as a way to leverage 
the transit facilities to implement better 
multi-modal connections and establish 
economic opportunities. 

Important points from the Wilkinsburg 
Plan that relate to Homewood Station 
study area include: 8 

•	 Assembling contiguous vacant 
parcels at Wilkinsburg Station 
to make the opportunities more 
attractive for private investment

•	 Encouraging density with mixed-uses 
through Traditional Neighborhood 
Development (TND) overlay district 
zoning in and around station areas

•	 Increasing residential density around 
Wilkinsburg  Station particularly 
Singer Place neighborhood

  3. Transit Oriented Development Typology Strategy for Allegheny County, 2013, Topography, page 16

  4. Transit Oriented Development Typology Strategy for Allegheny County, 2013, Table III, page 34

  5. Transit Oriented Development Typology Strategy for Allegheny County, 2013, Investment Approach, page 47

6. Transit Oriented Development Typology Strategy for Allegheny County, 2013, TOD Implementation Priorities by Station Area, page 49

 7. Transit Oriented Development Typology Strategy for Allegheny County, 2013, Countywide Recommendations, page 66

8. The Wilkinsburg Plan: Comprehensive Plan, Transit Oriented Development, pages 86-88
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6 Key Perspectives from Previous 
Planning Work

1. Development guidelines, goals 
and objectives identified in Bridg-
ing the Busway and Homewood 
Cluster Planning were the result of 
comprehensive community-driven 
outreach and therefore significant 
as the basis and checklist for devel-
opment scenarios around Home-
wood Station. 

2. The action items and recommen-
dations identified in Bridging the 
Busway’s target areas of Home-
wood Avenue, Point Breeze North, 
and parts of Lexington & Rosedale 
can form the basis of development 
strategies for the Homewood TRID.

3. Homewood Cluster Planning was 
based on a grassroots, block-by-
block outreach campaign that 
resulted in detailed land-use 
visions by neighborhood area – 
most notably Clusters 3, 4 and the 
Business District, which provides 
the most critical insight into the 
community’s desires.

4. Better Busway’s Guiding Principles 
and subsequent policy recom-
mendations reinforce the guidance 
Bridging the Busway and Cluster 
Planning provided and expands 
them to the entire East Busway cor-
ridor.  The recommendations of the 
Guiding Principles and subsequent 
policies should also be considered 
in any development scenario for 
the station area.

5. The TOD Typology report, which 
establishes a framework for un-
derstanding TOD investment op-
portunities, is an important guide 
to understanding ways that TOD 
investment at Homewood Station 
can leverage opportunities to their 
greatest economic potential.

6. The land use visions of the neigh-
borhoods to the east and west of 
Homewood along the East Busway 
(Wilkinsburg and Larimer respec-
tively) are important to consider 
when identifying development 
scenarios in the transition areas be-
tween Homewood and its’ adjacent 
neighbors. 

  9. Larimer/East Liberty Choice Neighborhood, Community Meeting, April 22, 2013, Presentation

•	 Emphasizing pedestrian access to 
the north of Wilkinsburg Station and 
creating in-fill housing opportunities 

•	 Developing a comprehensive 
TOD strategy for neighborhood 
development around the stations, and 
business district development as a 
first priority

•	 Conducting a TRID study 

Larimer/East Liberty Choice 
Neighborhood (2013)

The Larimer/East Liberty Choice 
Neighborhood project is the result of 
a Choice Neighborhoods Initiative 
Implementation Grant provided by the 
U.S. Department of Housing and Urban 
Development in 2013 to fund implemen-
tation of the Vision to Action Plan and 
future phases of development activity 
in Larimer/ East Liberty. The project is 
driven by a partnership that includes the 
City of Pittsburgh, the Housing Author-
ity of the City of Pittsburgh (HACP), 
and the URA. 

Understanding Larimer’s key plan-
ning and implementation projects is 
important because Larimer is located 
immediately west of Homewood, and 
situated between Homewood and East 
Liberty stations along the East Busway.

According to an interim project presen-
tation that was used for a Community 
Meeting in April 2013, a Consensus Plan 
was built on a robust community in-
volvement process including communi-
ty strategy workshops, community-wide 
surveys, and partner outreach. 9 The 
outreach resulted in a plan to revital-
ize the neighborhood through housing 
strategies, storm water improvements, 
parks, open space, and programs to sup-
port Larimer homeowners. 

According to information from the 
grant, resources will be used to achieve 
the following shared vision:  

•	 Develop mixed-income replacement 
housing

•	 Make neighborhood improvements

•	 Implement programs and services 
for people in the community

•	 Continue ongoing partnerships 
to implement key projects in the 
neighborhood

•	 Aim to achieve housing goals and 
principles over the next 20-years
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PUBLIC PROJECTS
Approach
The process for identifying possible 
public projects that might be funded by 
a TRID included the following steps: 

1. Allowable uses of TRID funds were 
reviewed.

2. Past planning recommendations for 
public infrastructure improvements 
were matched to the allowable uses 
of TRID funds and grouped into 8 
categories.

3. The potential uses of TRID funds 
were presented to, and ranked 
by the public and the advisory 
committee.

4. The top ranked types of 
improvements were developed into 
a series of public infrastructure 
projects based on both past 
planning ideas and a review of 
development potential. 

TRID funds can be used to pay for both 
public infrastructure and costs associat-
ed with development. The primary rec-
ommended use of TRID funds is pay for 
improvements to public infrastructure 
including the Busway station and the 
streets around it. A secondary potential 
use is to assist with preparing vacant 
land or buildings around the station for 
redevelopment. 

Past Planning, including Bridging the 
Busway and the Cluster Plans adjacent 
to the station recommended upgrad-
ing Homewood Station and improving 
neighborhood streetscapes, particularly 
in the Homewood business district. Past 
plans also included suggestions for im-
proving pedestrian connections to the 
station, improvements to adjacent parks, 
and creating better connections to 
nearby Faison School. Finally Bridging 
the Busway suggested better integrat-
ing bicycle routes and green stormwater 
infrastructure into future planning. 

All of the past planning also emphasizes 
the importance of bringing new retail 
uses to the Homewood Business district, 
and the creation of new housing, includ-
ing units that are affordable. 

Eight potential project types, illustrated 
on the following page, were presented to 
the public at the first community meet-
ing and ranked using a dot exercise. Ad-
ditionally the advisory committee and 
the North Point Breeze Development 
Corporation repeated the same exercise 
in their meetings. The ranked order of 
project types is as follows: 

1. Improve the busway station and its 
surroundings

2. Help bring new businesses to 
Homewood

3. Add better lighting, trees and 
furniture to streets

4. Improve pedestrian routes to 
nearby schools

5. Help build new housing (both 
affordable and market rate)

6. Improve, expand and maintain 
nearby parks

7. Help with flooding issues (on 
streets and in basements) 

8. Improve bicycle routes and parking 
in the neighborhood

Following this exercise, recommenda-
tions were developed for the following 
projects, which are illustrated in this 
chapter:

•	 Station improvements including 
rebuilt longer platforms, a reor-
ganized entry, new lighting and 
landscaping and improvements to 
the N. Homewood underpass.

•	 Lang Avenue pedestrian connec-
tion and bridge upgrade including 
improvements to Stargell Field and 
Westinghouse Park. 

•	 Business district streetscape im-
provements for N. Homewood and 
Frankstown Avenues. 

•	 Streetscape improvements along 
Finance Street creating a better 
path from the station to Faison 
School and addressing stormwater 
management.

•	 Infrastructure improvements to the 
Lexington Technology Park, includ-
ing new and upgraded streets ex-
tending the city street grid through 
the site. Improvements also include 
a shared use parking garage to sup-
port the redevelopment of existing 
large industrial buildings and allow 
additional mixed-use development 
to occur on and around the site.

A potential phasing strategy for the 
public projects was also generated 
based on the likely and enhanced devel-
opment  scenarios illustrated in the next 
chapter. The following pages contain 
conceptual designs for each project as 
well as conceptual project cost estimates.

Top: Conceptual improvements recommended for 
Homewood Station from Bridging the Busway.

Bottom: A dot preference exercise was used to 
gauge preference for possible public improvements 
during the first public meeting, an advisory 
committee meeting and a Point Breeze North 
organization meeting.

Following Page: Images of potential types of 
uses of TRID funds ranked by importance to the 
community. 
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5th: Help build new housing (both affordable and market rate)

Help Infill Vacant Lots

Help Create Affordable Housing

Help Improve Station Underpass Help Improve Station Entry

Help Create Transit Amenities

 1st: Improve the busway station and its surroundings

Help Create a New District Identity

Help Improve the Pedestrian Environment

3rd: Add better lighting, trees and furniture to streets

Help Improve Stargell Field

Help Improve Westinghouse Park

Help Mitigate Basement Flooding

Help Mitigate Larger Negley Run Watershed

Help Upgrade Cycling Routes to Station

Help Improve Bicycle Safety

2nd: Help bring new businesses to Homewood

Help Fund New Development

Help Support Renovation & Infill

Help Improve Routes to Faison K-8

4th: Improve pedestrian routes to nearby schools

6th: Improve, expand and maintain nearby parks

8th: Improve bicycle routes and parking in the neighborhood7th: Help with flooding issues (on streets and in basements)
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Phase One Public Projects
•	 Improve Homewood Station and its 

immediate pedestrian connections, 
including a connection to N. Lang

•	 Prioritize improvements to 
pedestrian routes to the station

•	 Help catalyze reinvestment 
in the N. Homewood Avenue 
business district with steetscape 
improvements

•	 Begin infrastructure investment in 
the Lexingtion Technology Park to 
support mixed-use development 
and reintegrate the site with the 
surrounding street grid. 
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Phase Two Public Projects
•	 Complete improvements to 

Homewood Station

•	 Expand business district 
streetscape improvements to 
Fransktown Avenue

•	 Expand infrastructure investment 
in the Lexington Technology Park 
with new through streets and 
structured parking, supporting the 
growth of this area as a mixed-use 
district. 
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Homewood Station Improvements

Today the station platforms are ac-
cessed by a pair of staircases, one of 
them in the underpass, and by a wind-
ing ramp. Few direct sight lines exist 
from the street to the platform, and 
views are obstructed by fencing. The N. 
Homewood Avenue underpass is poorly 
lit, and the adjacent 74 bus waiting area 
lacks seating or other amenities. 

The Bridging the Busway study recom-
mended a variety of improvements to 

the existing busway station including 
a reconfigured entry, new canopies and 
longer platforms, and improvements the 
N. Homewood Avenue underpass. The 
study also recommended a connec-
tion between the station platforms and 
the pedestrian bridge at North Lang 
Avenue. The proposed station redesign 
builds on these recommendations, as 
well as the design of the recently rebuilt 
East Liberty Station. 

The design simplifies the station entries, 
creating wider gentler stairs and ramps 
that increase the visibility of the platform 
from the street. Platforms are lengthened 
with new canopies, seating and lighting. 
A new on-street bus waiting area for the 
74A is integrated into the underpass 
with new surface treatments, public art 
and lighting. Finally a landscape of new 
native plantings is designed to create the 
impression of a station in a park.
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New Platform Canopies

Reorganized Entry

On-Street Bus Shelters
New Underpass Lighting

Top Early conceptual sketch of improvements to 
Homewood Station.

Middle Row: Left: The N. Homewood Ave under-
pass at the station. Middle: The station entrance is 
dominated by a maze of fences, ramps and railings. 
Right: The station seen from N. Homewood Ave.

Bottom Row: Left: Stairs in the underpass with lim-
ited to visibility to the platform. Right: The station 
platforms today.
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Station Improvements - Conceptual Design
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Station Improvements - Conceptual Design
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North Lang Pedestrian Connection & Bridge

Conceptual Design
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New Walkway to Platform

New Bridge Fencing & Lighting
Rebuilt Playground

The Bridging the Busway study recom-
mended a connection between the 
station platforms and rebuilt pedestrian 
bridge connecting North Lang Avenue 
on either side of the busway. To make 
this connection, a ramped new sidewalk 
would be built along the edge of Stargell 
Field which would tie into a widened 
pedestrian bridge. The existing bridge 
deck would be widened with new light-
ing, fencing and plantings integrated 
into the bridge. On both sides of the 
pedestrian bridge the stairs would be 
rebuilt and include ramps, making the 
bridge accessible for both wheelchairs 
and cyclists. A final element of this 
improvement is to rebuild the adjacent 
playground at Stargell Field. 

Top Early conceptual sketch of a new connection 
from the N. Lang pedestrian bridge to the station 
platforms.

Middle Row Left: The edge of Stargell Field where 
a connection is recommended. Middle: The station 
entrance is dominated by a maze of fences, ramps 
and railings. Right: The view to the platform from 
the bridge today.

Bottom Row The N. Lang pedestrian bridge and its 
cage of fencing today.
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Cost Estimate - Station Improvements & Lang Connection

Homewood Station Improvements

Area Item Full Improvements Partial Improvements

Underpass Treatment

Roof structure  $100,000  $100,000 

Polycarbonate roof  $50,000  $50,000 

Lighting  $250,000  $250,000 

Seating  $50,000  $50,000 

Wall & Ceiling Surface Treatments  $150,000  $150,000 

Bridge Signage  $100,000  $100,000 

Public Art  $50,000  $50,000 

Sidewalk replacement  $50,000  $50,000 

Total  $800,000  $800,000

Site & Landscape Improvements

Grading and Demolition  $150,000  $150,000

Planting and Soil  $250,000  $250,000

Irrigation  $5,000  $5,000

Lighting  $200,000  $200,000.00 

New Staircase  $60,000  $60,000

New Ramp  $60,000  $60,000

Signage  $150,000  $150,000

Fencing and Railings  $100,000  $100,000

Edge Sidewalks  $25,000  $25,000

Total  $1,000,000  $1,000,000

Platform Improvements

Platform Canopies 120’  $1,600,000 N.A.

Cartway Lighting  $150,000   (limited) $30,000

Seating  $60,000  $60,000

Railings  $10,000  $10,000

Windscreens  $40,000 N.A

Railroad Wall Alterations  $50,000  $50,000

Stair Infill  $100,000  $100,000

Platform Extension  $50,000  $50,000

Center Barrier  $40,000  $40,000

Communications Infrastructure  $100,000  $100,00

Total  $2,200,000  $440,000

Items Total  $4,000,000  $2,240,000

25% Contingency  $1,000,000  $560,000

Station Total  $5,000,000  $2,800,000

A&E Design Costs (10% of Construction)  $500,000  $280,000

Grand Total  $5,500,000  $3,080,00 

North Lang Pedestrian Connection & Bridge

Area Item  Total Price 

Widened Bridge with Ramps

Widened St. Deck & Resurfacing  $900,000

Rebuilt Stairs  $100,000

New Ramp Surface  $50,000

Ramp Structure  $200,000

Ramp Retaining Walls  $100,000

Fencing Replacement  $50,000

Lighting  $100,000

Architectural Finishes  $54,000

Public Art  $50,000

Planting and soil  $50,000

Irrigation  $1,000

Connecting Sidewalks  $25,000

Items Total  $1,680,000

25% Contingency  $420,000

Station Total  $2,100,000

A&E Design Costs  $210,000

Grand Total  $2,310,000

Station TOD Opportunity
A long term scenario for Homewood Station inte-
grates transit oriented development directly into the 
station itself, with the potential to create elevator 
access to the platform. Previous planning for the 
station also recommended complementing station 
improvements with the creation of a mixed-use 
development on the station parcel. 

The following page illustrates how a new office and 
retail building could be integrated with the station. 
The ground floor of the building includes a small 
retail use facing N. Homewood Avenue and internal 
parking accessed from Clawson Street. An elevator 
accessed from a station entry lobby on N. Home-
wood Avenue would connect to the station level and 
be accessible to station patrons. The upper floors 
would be devoted to office uses. The illustrated 
building is located entirely on Port Authority owned 
property and could be pursued as a joint develop-
ment opportunity with a private developer. 
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Station Property Development Potential

OFFICE

OFFICE

OFFICE

STATION ENTRY / RETAIL 
& PARKING
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Business District Streetscape Improvements

North Homewood Avenue is the 
primary connection between Home-
wood Station and the neighborhood 
of Homewood. Historically it has also 
served as the neighborhood’s primary 
business district. Today the street has a 
small number of active businesses and 
institutions mixed with vacant lots and 
buildings. The street has older light 
fixtures and a very limited number of 
street trees and other amenities. 

Both Bridging the Busway and the Busi-
ness and Institutional Core  Cluster Plan 
recommend focusing on N. Homewood 
Avenue as a target area for locating new 
businesses, renovating storefronts and 
improving the public realm. A TRID 
could support this effort by funding 
improvements to the business district 
streetscape including sidewalk and curb 
repair, new city-standard street lighting, 
new trees, and supporting amenities 
such as benches, bike racks and garbage 
cans, and potentially bus shelters for 
the 74 bus. Improvements should extend 
from McPherson Boulevard at the Lex-
ington Technology Park to Frankstown 
Avenue. A second phase would expand 
improvements to the Frankstown 
Avenue section of the business district 
from N. Homewood Avenue to Brushton 
Avenue. 

Above Typical Section and Plan at 1” = 20’ business 
district streetscape improvements. 

Right Today the N. Homewood Avenue business 
district has very limited planting, older street light 
fixtures and very few amenities like garbage cans 
or benches. 

Top Next Page N. Homewood Avenue business 
district showing streetscape improvements 
including trees, new street lights with banners and 
new amenities including benches and garbage cans. 
Also shown are renovations to storefronts to be 
funded outside of the TRID.
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New Street Trees

Renovated Storefronts

New Street Furniture

New Lights & Banners

Cost Estimate N. Homewood Avenue Frankstown Avenue

Item Description Unit Cost per unit Quantity Total Price Quantity Total Price

Repair/ patch concrete walk SY 84.80 1,098 $93,092 1,023 $86,779

Repair/ patch concrete deep curb LF $57.95 1,085 $62,876 708 $41,000

Stormwater treeboxes (8’x5’) EA $15,000.00 48 $720,000 22 $330,000

New concrete deep curb LF $64.66 480 $31,037 220 $14,225

New underground electrical conduit for lights LF $6.36 4,900 $31,164 3,000 $19,080

Street scale light fixtures EA $2,809.00 99 $277,529 60 $168,540

Street trees EA $250.00 124 $30,875 75 $18,75-

Demo concrete walk for tree pits CY $51.41 618 $31,746 375 $19,279

Traffic control, utility coordination, permitting LS $50,000 1 $50,000 1 $50,000

Planting soil at tree pits CY $79.50 594 $43,637 333 $26,500

Groundcover at tree pits SY $20.39 494 $10,075 300 $6,118

Bike racks EA $760.00 88 $66,880 20 $15,200

Benches EA $2,160.00 44 $95,040 10 $21,600

Waste / recycling receptacles EA $1,352.0 44 $59,488 10 $13,520

EA $329.00 99 $32,505 60 $19,740

25% Contingency $400,859 $207,648

Construction Total $2,036,802 $1,057,978

A&E Design Costs (10% of Construction) $203,680 $105,797

Grand Total  $2,240,482 $1,163,775



HOMEWOOD STATION TRANSIT ORIENTED DEVELOPMENT STUDY

58

Finance Street Streetscape Improvements

Finance Street runs parallel to the East 
Busway, from N. Homewood Avenue 
adjacent to the station to N. Braddock 
Avenue. Finance Street is a primary 
pedestrian route to the station from 
the Faison School and the surround-
ing residential blocks. The north side 
of the street has a mix of new and old 
housing as does the rear edge of the 
Faison School. The southern side of the 
street is part of the Busway right-of-way. 
Sidewalks along this edge are either 
non-existent or in very poor condition 
and the landscape, despite a recent tree 
planting, is in very poor condition. 

The proposed streetscape improve-
ments replaces the sidewalks and curbs 
on both sides of the street, adds new city 
standard street lighting and adds trees 
on both sides of the street. The cur-
rent parking configuration of the street 
would be maintained. 

Since the area around the Faison school 
is prone to flooding, it is recommended 
that tree pits be built as green infra-
structure stormwater infiltration plant-
ers with permeable paving in between 
them. Also illustrated is a new planted 
landscape along the slope to the busway. 

Above Typical Section and Plan at 1” = 20’ for 
improvements to Finance Street from N. Homewood 
Avenue to Braddock Avenue

Left Top: New houses on Finance Street; Bottom: 
Sidewalk and landscape along the southern edge of 
the street are in extremely poor condition. 
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Stormwater PlantersSidewalk to Faison

On-Street Bus Shelters

Reorganized Station Entry

On-Street Parking

Cost Estimate

Top Finance Street and Homewood Avenue, 
showing rebuilt sidewalks and storm water planters. 
Also shown is an early conceptual design for 
reorganizing the Homewood Station entry. 

Bottom Today Finance Street’s southern edge has 
overgrown plantings and a severely deteriorated 
sidewalk. 

Item Description Unit Cost per unit Quantity Total Price

New concrete walk SY $111.00 2,039 $226,280

New concrete deep curb (tree pit edges) LF $64.70 220 $14,225

Stormwater treeboxes (8’x5’) EA $15,000.00 22 $330,000

Street trees EA $250.00 22 $5,500

Demo street for tree pits SY $84.80 1,100 $93,280

Traffic control, utility coordination, permitting LS $50,000 1 $50,000

Planting soil at tree pits CY $79.50 978 $77,733

Groundcover at tree pits SY $20.39 494 $17,947

Porous paving between stormwater planters SY $51.50 293 $330,000

Relocate chain-link fence up slope LF $28.00 1,835 51,380

25% Contingency $299,086

Construction Total  $1,495,431

A&E Design Costs (10% of Construction) $149,543

Grand Total $1,644,974
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Lexington Technology Park Infrastructure Upgrades

Above Typical Section and Plan at 1” = 20’ for new 
streets proposed in the Lexington Technology Park

Left Privatized section of McPherson Blvd 
extending into the site

Right disconnected eastern segment of Thomas 
Boulevard to be extended through the site 

The Lexington Technology Park cur-
rently contains a mix of older industrial 
structures and surface parking, as well 
as a number of vacated street rights-of 
way. The site is immediately adjacent to 
Homewood Station and has enormous 
long term potential as site for TOD. Pre-
vious planning recommended transform-
ing Lexington into a mixed-use district 
with both renovated and new buildings 
and new street connections  reintegrat-
ing the site into the surrounding city. 

This study updated the past planning 
based on the current market analysis 
and development activity and rec-
ommends a two phased approach to 
upgrading the infrastructure of the site 
to support TOD. 

The first phase upgrades and reopens 
privatized sections of McPherson Boule-
vard, N. Lexington Avenue and Jonathan 
Street and reconnects a development 
outparcel along Homewood Ave. to the 
neighborhood and station. The second, 
more speculative, phase suggests extend-
ing a new set of streets through the site 
to link to Meade Street and the eastern 
section of Thomas Boulevard. 

Currently development on and around 
the site is limited by the need for park-
ing. The exact parking requirements 
will depend upon the ultimate develop-
ment mix, but in any scenario some 
structured parking will be required to 
redevelop the site and adjacent parcels 
to their full potential. This study rec-
ommends the construction of shared 
structured parking to support develop-
ment on the Lexington site and the 
renovation of adjacent older industrial 
buildings. A variety of parking scenarios 
are explained the following pages.
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Top Conceptual infrastructure improvements to the 
Lexington Technology Park

Middle Row: An aerial view of Lexington Technol-
ogy Park and the adjacent properties with the 
railroad and busway in the foreground

Bottom Row: Left: An aerial view of the surface 
parking lot in the Lexington Technology Park that 
is adjacent to Homewood Station. The majority 
of this lot has been identified as a likely develop-
ment parcel. Right: An industrial building currently 
undergoing a conversion to mixed-use located at 
Braddock Avenue and Thomas Boulevard

Phase One JONATHAN STREET
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Cost Estimate - New Lexington Streets
Item Description Unit Cost per unit Quantity Total Price

New concrete deep curb (both sides of street) LF $64.7 4,760 $307,972

New concrete side walk (both sides of street) SY $111.0 2,961 $328,659

Grading Design & permitting LS $100,000 1 $100,000

New cartway paving-Class 1B excavation CY $75.0 1,904 $142,800

New cartway paving-subbase 4”depth SY $15.0 1,587 $23,800

New cartway paving-3”” bituminous wearing course SY $75.0 3,173 $238,000

New cartway paving - 4” asphalt pavement mixture SY $110.0 3,173 $349,066

Maintenance of traffic, utility coordination/relocation LS $100,000.0 1 $100,000

Retaining wall on one side of right of way - average 8’ tall SF $28 7,640 $210,100

New underground electrical conduit for street poles LF $6.4 4,760 $30,274

Street scale light fixtures EA $2,810.0 95 $267,512

Street trees EA $250.0 119 $29,750

Silva cells at tree pits CY $36.0 1,107 $39,841.2

Planting soil at tree pits CY $79.5 529 $42,047

Groundcover at tree pits SY $20.4 476 $9,710

Bike racks EA $760.0 18 $13,680

Waste / recycling receptacles EA $1,352.0 9 $12,168

25% Contingency $561,344

Construction Total  $2,806,724

A&E Design Costs (10% of Construction) $280,672

Grand Total $3,087,396

Cost Estimate - Upgraded Lexington Streets
Item Description Unit Cost per unit Quantity Total Price

New concrete deep curb (both sides of street) LF $64.7 850 $54,995

New concrete side walk (both sides of street) SY $111.0 756 $83,867

New underground electrical conduit for street poles LF $6.4 17 $109

New cartway paving-class 1B excavation CY $75.0 567 $42,500.0

Milling of bituminous pavement surface SY $25.5 567 $14,450

New cartway paving - 4” asphalt pavement mixture (top course) SY $110.0 374 $41,140

Maintenance of traffic, utility coordination/relocation LS $75,000.0 1.0 $75,000.0

Street scale light fixtures EA $2,810.0 21 $59,713

Street trees EA $250.0 17 $4,250

Demo concrete walk for tree pits CY $52 126 $6,485

Silva cells at tree pits CY $36.0 158 $5,692

Planting soil at tree pits CY $79.5 94 $7,508

Groundcover at tree pits SY $20.4 136 $2,774

Bike racks EA $760.0 6 $4,560

Waste / recycling receptacles EA $1,352.0 2 $2,704

25% Contingency $101,436.62

Construction Total  $507,183.11

A&E Design Costs (10% of Construction) $50,718

Grand Total $557,901
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Cost Estimate - Structured Parking*

6.  “Turner Building Cost Index – 2013 First Quarter 
Forecast,” Turner Construction Company

7.  “Steady Increase in U.S. Construction Activity 
Projected Through 2014,” by Kermit Baker, PhD, 
The American Institute of Architects and the 
“AIA Consensus Construction Forecast 2013”

8. “ENR Confidence Index Rises Dramatically,” by 
Gary J. Tulacz, Engineering News – Record

Parking Strategy
The appropriate parking strategy for 
Lexington will ultimately depend on a fi-
nal decision about future users, and how 
the site will be redeveloped. The illus-
trated infrastructure scenario assumes 
the creation of 1000 structured spaces 
on the site. These might be divided into 
two decks of 250 & 750 spaces or created 
through a single 1000 space garage. 

The estimate above shows costs for 
all three of these potential sizes using 
an average of two different estimating 
methods. 

* Parking Cost Estimate Assumptions:

1. Construction costs include total costs 
associated with engineering design, 
construction, surveying, site prepara-
tion and material testing. Numbers 
have been escalated to the year 2017. 

2. Design costs include only the en-
gineering costs associated with the 
design of the parking garage (i.e., 
structural, foundation, surveying, site 
civil engineering).

3. Total construction costs depend on 
several factors such as slope, terrain, 
number of parking levels, struc-
tural and foundation systems, market 
conditions, etc. The above costs 
are preliminary estimates based on 
market data.

4. The above costs are based on Na-
tional Median Construction Costs for 
parking structures during 2013.

5. 2013 costs have been escalated at a 
6%/year increase to 2015 for inflation.

6. Assume that each parking space is 20 
ft X 10 ft, with 1000 parking spaces.

Number of Spaces 250 Spaces 750 Spaces 1000 Spaces

Area (340 Sf/ Space) 85000 255000 340000

Estimate by Cost/Square Foot: $23,202  $5,800,500  $17,401,500  $23,202,400 

Estimate by Cost/Space: $68.30  $5,805,500  $17,416,500  $23,222,000 

Average of Estimating Methods  $5,803,000  $17,409,000  $23,212,200 

25 % Contingency  $1,450,750  $4,352,250  $5,803,050 

Construction Total  $7,253,750  $21,761,250  $29,015,250 

A&E Design Costs (10% of Construction)  $725,375  $2,176,125  $2,901,525 

Grand Total  $7,979,125  $23,937,375  $31,916,775 

250 Space Deck

750-1000 Space Deck

References:

1.  “McGraw-Hill Forecasts 6% Construction 
Increase in 2013,” by Tim Grogan, Engineering 
News – Record

2.  “Modest Growth Predicted for Construction 
Industry in 2013,” McGraw-Hill Construction 2013 
Dodge Construction Outlook

3.  “Billings and Inquiries Strongest Since Early 
2008”, by Kermit Baker, PhD, The American 
Institute of Architects

4.  “Incremental Increase in Nonresidential Con-
struction Spending Expected for 2013,” by Kermit 
Baker, PhD, American Institute of Architects

5.  “Market Conditions in Construction – March 
2013,” by Gilbane Building Company
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DEVELOPMENT SCENARIOS
Approach
The process for identifying two distinct 
development scenarios, for which to 
evaluate, is described below:

1. Review of Existing Plans

2. Establish Development Scenarios 
based on actual projects identified 
from existing plans. 

A Likely Development Scenario 
was identified from existing 
development plans, interviews 
with developers and discussions 
between the consultants, 
developers and the advisory 
committee.  Likely developments 
have demonstrated significant 
commitment and steps towards 
implementation. 

A more speculative, or Enhanced 
Development Scenario, combines 
the Likely Development with a 
set of possible sites that are either 
less certain to occur or contingent 
on “enhanced” future conditions 
around the station. Enhanced 
Developments are a combination of 
publicly owned land recommended 
for development by past planning, 
and private projects in the 
planning stage that have not 
yet demonstrated significant 
commitment and steps towards 
development. 

3. A Market Analysis was conducted 
independently to verify the “Likely” 
and “Enhanced” development 
scenarios, explore the demand for 
different types of uses and estimate 
the potential post-development 
market value. The market analysis 
therefore verifies the feasibility 
and potential ROI from the 
development scenarios.

Financial forecasts of each 
development scenario were performed 
in order to determine financial gaps 
and funding needed from TRID 
proceeds or other sources.
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Top: Illustration of Likely Development Scenario 
with phase one public projects.

Bottom: Illustration of Enhanced Development 
Scenario with phase two public projects.
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Financial Forecasts of 
Development Scenarios
Two development scenarios, Likely and 
Enhanced, were projected for planning 
purposes to illustrate the potential build 
out, magnitude of costs, revenue, and fi-
nancing options. The following outlines 
the methodology and key assumptions, 
which are presented in two multi-year 
cash flow projections for the Likely and 
Enhanced scenarios.

The development build-out for the Likely 
and Enhanced scenarios was projected 
based on the post development land use 
lot area as identified in the TRID market 
analysis, shown in Table D-1.

For each land use (commercial, indus-
trial, other, residential) the lot area was 
converted to building square feet based 
on lot coverage and total number of 
stories. For example, the total residen-
tial lot area for the Likely development 
scenario of 454,536 square feet was 
multiplied by a land coverage factor of 
35% and two stories, resulting in total 
residential building area of 318,175 
square feet (454,536 x .35 x 2 = 318,175). 
This is summarized in Table D-2.

Absorption Rates and Revenues

An absorption schedule was created 
that shows full occupation within 6 
years. The schedule for the Likely 
Development Scenario is presented 
in Table D-3. The Enhanced scenario 
assumed a more conservative build out 
over eight years. 

Revenue is derived primarily from the 
sale or lease of property. Lease rate 
assumptions were based on current 
market conditions for the greater Pitts-
burgh market and adjusted to reflect 
the Homewood neighborhood. It should 
be noted, however, that the analysis 
assumed property lease revenue, in 
contrast to sales, in order to simplify 
the presentation. Actual development 
would likely be a combination of sales 
and leases.   

In addition to the property revenue, 
assumptions were also developed for 
parking revenue as a result of the 1,000 
space parking structure proposed in the 
Enhanced Development Scenario. Park-
ing rates were based on the ALCO Park-
ing’s Southside Works Parking Garage. 
Southside Works Parking Garage serves 
employees during weekdays and visitors 

Commercial Industrial Other Residential Grand Total

Likely Development Scenario 338,603 140,346 - 454,536 933,485

Enhanced Development Scenario 588,813 574,888 6,000 265,412 1,435,113

Total 927,416 715,234 6,000 719,948 2,368,598

Table D-1: Lot Area (square feet) by Post Development Land Use

Table D-2: Building Area (square feet) by Post Development Land Use

Use Likely Scenario Enhanced Scenario Total

Residential 318,175 185,788 503,964

Office 42,966 104,933 147,899

Institutional 555,282 1,356,122 1,911,404

Retail 27,143 66,290 93,433

Flex 93,032 227,206 320,238

Total 1,036,598 1,940,339 2,976,938

Table D-3: Absorption Schedule – Likely Scenario

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

Residential 75% 25% 25% 10% 5%

Office 75% 25% 25% 10% 5%

Institutional 75% 25% 25% 10% 5%

Retail 75% 25% 25% 10% 5%

Flex 75% 25% 25% 10% 5%

Monthly Leases $561,000 

Daily $1,682,363 

Total $2,243,363 

Table D-5: Annual Parking Revenue

Type Price per SF

Residential $7.00 

Office $18.00 

Institutional $18.00 

Retail $13.00 

Flex $18.00 

Table D-4: Lease Rate Assumptionsafter hours and on weekends. Week-
day rates range generally from $4 for 
two hours or less to $10 for eight hours 
of parking. Rates for the Homewood 
Parking Garage are based on Southside 
Works’ rates and tempered slightly to 
calculate revenue using a combination 
of demand for monthly leases and daily 
rates. The results are presented in Tables 
D-4 and D-5.

The gross revenue was adjusted with 
a vacancy/credit allowance of 10% and 
an annual inflation rate of 3.0%.  Net 
income was calculated after deduct-
ing operating expenses, equal to 11% 
of gross revenue, and cash reserves for 
replacements, equal to 30% of operating 
expenses.  The result was an adjusted 
revenue – net operating income – that is 
available for debt service.
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Land Use Type Total Building Area (sf) Construction Cost per SF Construction Cost

Residential 318,175 $80.00 $25,454,016 

Office 42,966 $162.57 $6,984,983 

Institutional 555,282 $162.57 $90,272,195 

Retail 27,143 $124.63 $3,382,832 

Flex 93,032 $162.57 $15,124,212 

Total 1,036,598 $141,218,238 

Table D-6: Estimated Construction Costs – Likely Scenario

Land Use Type Total Building Area (sf) Construction Cost per SF Construction Cost

Residential 503,964 $80.00 $40,317,088 

Office 147,899 $162.57 $24,043,940 

Institutional 1,911,404 $162.57 $310,736,948 

Retail 93,433 $124.63 $11,644,555 

Flex 320,238 $162.57 $52,061,092 

Total 2,976,938 $438,803,623 

Table D-7: Estimated Construction Costs – Enhanced Scenario

Development Construction Costs

Construction costs were estimated us-
ing industry benchmarks for typical con-
struction in the Pittsburgh market for 
the residential, office, institutional, retail 
and flex building types.  A summary of 
the estimated costs by use is presented 
in tables D-6 and D-7 at right.

Assumptions were included for ad-
ditional costs that would be expected for 
the development.  Land acquisition was 
estimated at a rate of 125% of the current 
fair market value, totaling approximate-
ly $8.0 and $15.7 million for the Likely 
and Enhanced Scenarios, respectively. 
Land development and additional site 
infrastructure costs were estimated at 
12% of the building construction costs.  
Developer overhead of $100,000 per 
year and a developer fee equal to 2.5% of 
development costs was also added.

Public Funding for Development

Public funding was included as an offset 
to some of the development costs.  The 
TRID proceeds were a key element iden-
tified as part of the study, but additional 
resources were identified that could 
be leveraged by the project, including: 
Redevelopment Assistance Capital 
Program (RACP), Multimodal Transpor-
tation Funding (MTF), and Congestion 
Mitigation and Air Quality (CMAQ).  
Other programs could include state and/
or local sources such as the Infrastruc-
ture and Facilities Improvement Program 
(IFIP), Business in Our Sites (BOS), or 
gaming grants. The projected totals are 
presented in Table D-8 at right. 

For this preliminary cash flow analysis 
general assumptions were also include 
for the overall project financing.  A total 
financed amount was determined based 
on a loan-to-value (LTV) ratio of 80%.  
The basis for determining the value was 
the total costs from land acquisition, 
predevelopment/site infrastructure, and 
building construction.  The loan assump-
tions include annual disbursements for 
construction and interest rate of 9.0% 
annually on the outstanding loan bal-
ance.  The parking garage was assumed 
to be financed separately with a single 
disbursement at the beginning of devel-
opment and interest applied at a rate of 
4.5% annually to the outstanding loan 
balance.  In both scenarios any amount 
after considering proceeds from gross 
revenue, public funding, and financing 
was project equity.  

Public Funding Source Likely Scenario Enhanced Scenario

Proceeds from TRID Financing $2,028,394 $4,879,210 

Redevelopment Assistance Capital Program (RACP) $5,000,000 $5,000,000 

Multimodal Transportation Funding (MTF) $1,000,000 $1,000,000 

Congestion Mitigation and Air Quality (CMAQ) $1,000,000 $1,000,000 

Other Public Grants $2,200,000 $3,500,000 

Total Public Funding $11,228,394 $15,379,210 

Table D-8: Projected Public Funding

Multi-Year Projected Cash Flow

For both the Likely and Enhanced 
scenarios, the project shows positive 
cash flow in years six and seven, 
respectively.  The results of the analysis 
are presented in the detailed tables 
included in Appendix 1.
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Likely Site

Likely Development 
Scenario
•	 Focuses on top priority public 

improvements close to Homewood 
Station

•	 Based on Likely development - sites 
known to either be in the design, 
funding or construction stage, or 
have significant  developer interest

1/2 Mile Radius

1/4 mile radius

Hamilton Ave

Meade St

Tioga St

7800 Susquehanna

MLK  Jr East Busway

MLK  Jr East Busway

MLK  Jr East Busway

MLK  Jr East Busway

MLK  Jr East Busway

Susquehanna Homes

Old ARL

Lexington Lots

Firehouse

Lynn Way

Kelly Infill Houses

Coop & Adjacent

The Likely Development Scenario was 
identified from existing development 
plans and interviews with developers 
and discussions between the 
consultants, developers and the 
advisory team.  Likely developments 
have demonstrated significant 
commitment and steps towards 
development, or are projects already 
under construction. 

The Likely Development Scenario 
contains only projects that could 
potentially be included in the short term 

to create a TRID district. Only projects 
known to be either under construction 
or in the advanced planning and 
financing stages have been included. 
The actual sites included in a TRID 
agreement will depend on the way in 
which actual development activity 
evolves and the ultimate timing of the 
creation of a TRID. 
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Top Row Left: 540 N. Homewood - proposed 
housing and retail; Right: Lexington Parking Lots - 
likely office and housing

2nd Row Left: Susquehanna Homes proposed infill 
housing; Right: 7800 Susquehanna - industrial & job 
training under development 

3rd Row Left: Kelly Street - proposed infill 
houses (Comparable Example); Right: Firehouse - 
renovated office use under development

Bottom Row Left: Industrial uses being converted 
to office and arts uses adjacent to the East End Fod 
Coop
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7800 Susquehanna
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MLK  Jr East Busway

MLK  Jr East Busway

MLK  Jr East Busway

Susquehanna Homes

Old ARL

Lexington Lots

Expanded Lexington Development

Firehouse

Lynn Way

Likely Site

Additional Possible Site

Enhanced Development 
Scenario
•	 Adds additional possible 

development sites suggested in 
existing plans (mostly on publicly 
owned vacant land)

•	 Focus on expanding the 
development potential of the 
Lexington Technology Park and 
surrounding buildings

•	 Expands the list of public 
improvements to support more 
intense development in and around 
the Lexington Technology Park

Kelly Infill Houses

Infill Housing Sites

Infill Housing Sites

W. Blvd Sites

Infill Industrial Sites

Coop & Adjacent

Frankstown Ave

Frankstown Ave

Frankstown Ave

Frankstown Ave

Frankstown Ave

Homewood Business District Sites

Westinghouse

Expanded Mixed Use Near Station

The Enhanced Development 
Scenario was identified from existing 
development plans and interviews 
with developers. It combines the likely 
sites (in pink) with a set of possible 
enhanced sites (in yellow.) Enhanced 
developments are a combination of 
publicly owned land recommend for 
development by past planning, and 
private projects in the planning and 
implementation stage that have not yet 
demonstrated significant commitment 
and steps towards development. 

The Enhanced Development Scenario 
is significantly more speculative and 
is intended to test the upper limit of 
revenue that a TRID might be able to 
generate. The actual sites included in a 
TRID agreement will depend on the way 
in which actual development activity 
evolves. 

W. Blvd Sites

Wheel Mill

Expanded Mixed Use Near Station

New ARL
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Top Row Left: Potential renovation or infill sites 
on N. Homewood Ave; Right: Vacant land on 
Frankstown Ave

2nd Row Left: The Lexington Technology Park and 
the adjacent parcels contain numerous potential 
development sites; Right: Vacant buildings and 
parcels with industrial zoning between Braddock 
and Brushton

3rd Row Left: The Lexington Technology Park and 
the adjacent parcels; Right: Construction Junction

Bottom Row Left: The East End Food Coop building
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Lexington Technology Park

N Homewood Ave

N Lexington Ave

M
cP
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The Lexington Technology Park 
and the parcels adjacent to have the 
potential to develop into a mixed-use 
district containing office uses, housing, 
retail and light industrial uses. The 
Enhanced Development Scenario 
illustrates a possible development 
strategy for this area. The addition of 
both new streets and new structured 
parking are required to maximize 
development on the Lexington site. 
The development scenario is organized 
around a pair of new streets linking 
the two disconnected parts of Thomas 
Boulevard. 

Potential Mixed-Use Rehab

Potential New Development

Potential Structured Parking
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Market Analysis
This market analysis provides critical in-
formation for assessing the feasibility of 
TOD or a TRID around the Homewood 
Station along Pittsburgh’s East Busway. 
The market analysis examined residen-
tial, retail, office and institutional market 
factors to provide input for the feasibility 
of a potential TRID and to guide future 
land use around the Homewood Station. 

The ultimate TRID district would extend 
roughly 1/2 mile from the Homewood 
station and include portions of the 
Homewood South and Point Breeze 
North neighborhoods of Pittsburgh. The 
market area for this analysis included a 
broader set of communities that reflect 
the relevant capture area. The market 
area comprised East Hills, Homewood, 
Larimer, Lincoln-Lemington-Belmar, 
and Point Breeze North. Key facts on the 
market area include:

•	 7,900 households in the Market 
Area, 3,000 Households in 
Homewood alone

•	 13,000 cars per day on Frankstown 
and Hamilton

•	 5,800 jobs in ½ mile of Homewood 
Station, 400 jobs in ¼ mile of 
Homewood Station

•	 1,700 area households use public 
transit to get to work

•	 3,000 households in the Market 
Area without a vehicle, 1,400 
households in Homewood alone.

TRID Feasibility 

Based on the Likely and Possible devel-
opment sites around Homewood station 
identified previously, new development 
in the TRID on these parcels  could gen-
erate approximately $220,000 per year. 
The potential increment from the Pos-
sible development parcels would add 
an additional amount of approximately 
$316,000 per year. If all parcels were 
developed, the annual TRID revenue 
from incremental real estate taxes would 
be nearly $537,000 (Table D-14).  The po-
tential tax abatements that are likely to 
be included in the development finance 
package will reduce the total amount 
for the TRID by more than $996,000 
for the likely development parcels and 
$699,000 for the enhanced development 
parcels.  The final estimated amount of 
capital that the TRID could invest for 
redevelopment would be $2 million from 

the likely development parcels and $2.8 
million from the enhanced development 
parcels for a total of more than $4.8 mil-
lion (Table D-15)

These estimates are preliminary projec-
tions to determine overall feasibility of 
the TRID. No development plans have 
been submitted and there are no spe-
cific building plans that were appraised. 
The estimates are based on potential 
comparable values in the market area. 
Tax abatements, which were factored 
in this assessment, will in reality have 
to be considered on a development-by-
development basis as abatements can 
be applied differently depending on the 
use. The final impacts of abatement pro-
grams will be contingent upon Develop-
ers decisions and whether to use TRID 
or tax abatements to increase the feasi-
bility of their financing. TRID revenues 
would be reduced by the amount of any 
abatement and cut into the 20 year time 
period of the TRID fund. Estimates of 
projected abatements were included 
to provide a realistic estimate of the 
TRID’s potential to leverage investment.

Residential 

The City’s population has stabilized and 
may even be growing again. Conserva-
tive housing construction has helped 
City home values remain steady vs. U.S. 
despite difficult national market condi-
tions and, as a result, Pittsburgh has fewer 
foreclosures than the U.S. The study area 
is adjacent to growing areas in Regent 
Square and Bakery Square, but high va-
cancy in the market area depresses values 
and discourages new residents. 

There is not net new demand, but there is a 
need to replace or upgrade deficient units, 
reduce overall housing density and align 
the housing supply with what residents can 
afford. Demand exists for rental housing 
with potential for rent-to-own units.

Retail 

The Market Area is under-retailed by an 
estimated $41 million, which is spending 
that could be captured in the Study area. 

Significant volumes of traffic pass-by on 
Washington Boulevard, Penn Avenue, or 
the busway. Despite the traffic volumes 
through the corridor, it is difficult to get 
commuters to detour off of their primary 
route. Signage may not be sufficient to 
encourage shopping in the market area.
In the short-term, the focus should be 

on meeting resident needs and reduc-
ing the need for travel for households 
without vehicle access. In the long-term, 
there is potential to build out destina-
tion retail around the cultural heritage 
theme, leveraging arts, churches, dining 
and entertainment.

Office & Institutional 

The vacancy rate in Oakland has hov-
ered at 6% since 2009, pushing growth 
to other neighborhoods. The growth 
outlook for the City and the region, 
especially around the university and 
technology based sectors and profes-
sional services is strong. Institutional 
uses have the greatest potential demand 
in the submarket.

The Study area is approaching the edge 
of convenience for access to major cen-
ters such as Oakland. The busway station 
will require significant upgrades to serve 
as a transit hub or multi-modal station. 

There is estimated demand for more 
than 236,000 SF of office space, more 
than 511,000 SF of flex space and 2.3 
to 3.8 million SF of institutional space, 
which may present as flex or office 
space. There is demand for space 
both large blocks of contiguous space 
(greater than 30,000 SF) and for smaller 
blocks of 1,500 SF or less, where most 
existing buildings have minimum divis-
ible space of 2,000 – 4,000 SF.

Land Use 

If future development responds to 
market conditions, there is strong cur-
rent demand for office and institutional 
space. The parcels identified for pos-
sible redevelopment account for nearly 
2.7 million of the 3.8 million square feet 
of land in the half-mile area around 
Homewood Station. 

The commercial and industrial uses may 
be developed as commercial, industrial, 
flex or institutional uses. A significant 
amount of land would be for residential 
redevelopment, with nearly 720,000 
SF, or 27% of the TRID area. Additional 
details on the market demand for these 
land uses is provided in Table D-9.

The speculated post-development land 
use is based on what the development 
scenarios show – all of the commercial 
land is staying commercial. Many of 
these parcels are not currently active 
or fully active.  We did not project new 
parcels going commercial for which no 
development plans exist. 
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Post Development Land Use Pre Development SF Post Development SF Pre Development % Post Development %

Commercial 927,416 927,416 34% 34%

County (Tax Exempt) 619,318 417,618 23% 16%

Industrial 392,395 392,395 15% 15%

Other 6,000 6,000 0% 0%

Nonprofit (Tax Exempt) 226,425 226,425 8% 8%

Residential 518,248 719,948 19% 27%

Grand Total 2,689,802 2,689,802 100% 100%

The Market as a Corridor

While this market analysis has focused 
on the Homewood Station area as a po-
tential TRID, it also recognizes that this 
area is a part of the East Busway Corri-
dor (at right). The market area contains 
a total of 7,900 households and 5,800 
jobs within half a mile of the Homewood 
Station. While the East Busway is a 
major artery for traffic, the area is also 
an intersection for traffic to Downtown 
and Oakland that is flowing either from 
the eastern suburbs or Route 8. 13,000 
cars per day pass through Frankstown 
and Hamilton Avenues.

The development potential of the sites 
within any TRID boundary are the re-
sults of internal and external forces and 
opportunities. The development pres-
sures that are influencing the market 
in and around the Homewood Station 
(illustrated bottom at right) are:

•	 Development at Bakery Square

•	 Continued growth and expansion 
of Oakland into East Liberty, 
especially Eastside for commercial

•	 Residential values in Oakland and 
Squirrel Hill have also increased 
the values and residential 
development in Regent Square 
along with limited commercial 
development.

•	 Substantial displacement pressure 
is occurring along border areas 
such as Thomas Boulevard.

East Liberty 

Homewood

Station

Hamnett
Station

Roslyn 
Station

Swissvale 
Station

Negley 
StationHerron 

Station

Downtown

Downtown Pittsburgh

Homewood South

Point Breeze North
MLK Jr East Busway

Homewood North
East Liberty 

Homewood West

Top: The Market as a Corridor

Bottom: Forces and Opportunities for Homewood 
Station

Table D-9: Speculated Post-Development Land Uses
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TRID FEASIBILITY
TRID Feasibility

The feasibility for the TRID is based on 
an assessment of the current property 
values and their potential post-devel-
opment value. Fourth Economy and 
the project team identified the current 
values based on Allegheny County as-
sessment records. While there are many 
problems associated with using assess-
ment data, it is the authoritative source 
for any analysis of potential real estate 
taxes. Since the TRID will be financed 
based on the increment gained by post-
development tax value, the assessment 
data is the best source for that analysis. 

Fourth Economy analyzed 558 parcels 
in the ½ mile zone around the Home-
wood Station to identify the current 
values per square foot (Table D-10). For 
comparable values, the area around 
Bakery Square and Point Breeze North 
were also used to provide estimates of 
the potential post-development values. 
For the post-development estimates 
for Homewood Station, the analysis 
assumed values of half of the Bakery 
Square commercial value per square 
foot.

Additional comparables for residential 
development included the Building 
United Project (Table D-11) as compa-
rables for the post-development values 
of the PHDC units being developed on 
Kelly Street and the Dinwiddie project 
by TREK Development (Table D-12) as 
comparables for the post-development 
values for the units on Susquehanna by 
Oxford /SA Homes.

The TRID District includes the parcels 
roughly within a ½ mile radius of the 
Homewood Station. The boundaries 
of the district are adjusted to account 
for streets and intersections so it may 
be more or less than a ½ mile in some 
places. For each parcel included in the 
potential TRID, the current value and 
the appropriate post-development value 
were estimated (Table D-13).

The parcels that are likely for redevelop-
ment would generate an increment of 
approximately $419,000 annually (Table 
D- 14). For purposes of this analysis, the 
consulting team assumed that the tax 
increment would be split with 75% for 

Use Current Values per SF in the Target Area Post-Development Potential Values per SF

Public Owned All Owners Bakery Square Point Breeze North

Commercial $9 $12 $59 $23 

Government $4 $9 $13 NA

Industrial $4 $19 $19 NA

Residential $2 $9 $25 $23 

Note:  Analysis of Fair Market Values, based on Allegheny County Assessments. 
Parcels identified by Fourth Economy using the PNCIS data system.

Table D-10:  Fair Market Values per Square Foot, Target Area and Comparables

Fair Market  Lot Area/ SF Dollars / SF

Average $105,750 3,658 $28.90 

Median $103,000 4,000 $30.90 

Note: Analysis of Fair Market Values, based on Allegheny County Assessments, 
based on the Building United project, parcels identified by the URA.

Table D-11:  Residential For-Sale Comparables – PHDC Units on Kelly

Note: Analysis of Fair Market Values, based on Allegheny County Assessments, based 
on the Dinwiddie project by TREK Development, parcels identified by the URA.

Table D-12:  Residential Rental Comparables for Oxford Project on Susquehanna

Fair Market  Lot Area Dollars / SF

Average $87,923 3,026 $29.06 

Median $85,200 2,037 $20.65 

Table D-13:  Estimate of Potential TRID Increment

Likely Development Enhanced Development Total

Pre-Development Value $6,469,600 $6,082,900 $12,552,500 

Post-Development Value $27,709,266 $28,973,431 $56,682,698 

Difference in Pre- and Post-
Development Value $21,239,666 $22,890,531 $44,130,198 
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the TRID and 25% for the taxing bodies.  
This was used to show that the full value 
of the increment is not available for 
TIRD financing.  The actual distribution 
between the TRID and the taxing bodies 
will be subject to negotiation.  

Under the assumed 25/75 split the tax-
ing bodies (City, School District and 
County) would retain 25 percent of the 
increment and the remaining 75 percent 
would be available for the TRID. This is 
a maximum assumption about the value 
of the increment that will be available 
for TRID financing.  Again, the actual 
distribution between the TRID and the 
taxing bodies will be subject to negotia-
tion 

After administrative costs estimated at 
$50,000 per year and including a Debt 
Service Coverage Ratio (DSCR) of 1.2 
will reserve sufficient cash flow to meet 
annual interest and principal payments 
on the debt financing leveraged by 
the TRID.  This leaves approximately 
$220,000 per year that can be used to le-
verage investment in the TRID from the 
parcels that are likely for development.  
The potential increment from the En-
hanced development parcels would add 
an additional amount of approximately 
$316,000 per year.  If all parcels were 
developed, the annual TRID revenue 
would be nearly $537,000 (Table D-14).

These estimates are preliminary projec-
tions to determine overall feasibility of 
the TRID. No development plans have 
been submitted and there are no spe-
cific building plans that were appraised. 
The estimates are based on potential 
comparable values and include no 
increased value in the development par-
cels and that interest rates will average 
four percent for the twenty-year period. 
Tax abatements have to be considered 
on a development-by-development basis 
as abatement’s can be applied differ-
ently depending on the use. Developers 
will have to consider whether TRID or 
tax abatement will increase the feasibil-
ity of financing. Money for the TRID 
fund would be reduced by the amount 
of any abatement and cut into the 20 
year time period of the TRID fund.  
Estimates of the maximum abatements 
were estimated for each of the projects 
in the development scenarios.  The total 
projected abatements are reported in 

Likely 
Development

Enhanced 
Development Total

Estimated Post-Development Tax Increment $419,203 $506,567 $925,771 

Annual Amount to Taxing Bodies (25%) $104,801 $126,642 $231,443 

Annual Amount to TRID (75%) $314,402 $379,926 $694,328 

Annual Administrative Costs $50,000 $50,000 

Estimated Revenue from Increment $264,402 $379,926 $644,328 

Debt Service Coverage Ratio (DSCR) 1.2 1.2

Estimated Annual Amount for TRID 
$220,335 $316,605 $536,940 

(at DSCR of 1.2)

Table D-14: Pre and Post Development Tax Estimates

Table D-15: Estimate of Tax Increment - 20-Year Present Value

Likely 
Development

Enhanced 
Development Total

Annual TRID Amount $220,335 $316,605 $536,940 

Twenty Year Present Value (4% Interest) $2,994,430 $3,520,133 $6,514,563 

Projected Tax Abatements ($966,036) ($669,317)

Adjusted 20 Year Present Value $2,028,394 $2,850,816 $4,879,210 

Table D-15.1

The potential tax abatements that are 
likely to be included in the develop-
ment finance package will reduce the 
total amount for the TRID by more than 
$996,000 for the likely development par-
cels and $699,000 for the Enhanced de-
velopment parcels.  The final estimated 
amount of capital that the TRID could 
invest for redevelopment would be $2 
million from the likely development par-
cels and $2.8 million from the Enhanced 
development parcels for a total of more 
than $4.8 million (Table D-15).

Furthermore these estimates assume 
that there is no increased value in the 
development parcels and that interest 
rates will average four percent for the 
twenty-year period.

  1. For more information about tax abatements see:  
http://apps.pittsburghpa.gov/finance/Real-Estate-Tax-Abatement-Programs.pdf. 
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Balancing the Cost of Public Projects

Public infrastructure costs were 
included as proposed for both the 
Likely and Enhanced Development 
Scenarios.  Total public infrastructure 
costs are $9,275,456 for the Likely 
Scenario, which includes Homewood 
Station, Lang Avenue Pedestrian Bridge, 
and Homewood Avenue and Finance 
Street improvements.  The total public 
infrastructure costs are $48,421,303 for 
the Enhanced Scenario, which includes 
additional Homewood Station improve-
ments, Frankstown Avenue streetscape 
improvements, Lexington Technology 
Park roadway improvements, and a 
parking garage. Costs are summarized 
in Table D-16.

Possible Additional Funding Sources

•	 Federal – Transportation 
Investment Generating Economic 
Recovery (TIGER), Economic 
Development Administration  
Grants (EDA) 

•	 State – Multimodal Transportation 
Funds (MTF), Redevelopment 
Assistance Capital Program 
(RACP), Transportation 
Infrastructure Investment Fund 
(TIIF)

•	 Region – Congestion Mitigation 
Air Quality (CMAQ)

•	 County – Community 
Infrastructure & Tourism Fund 
(CITF), Gaming Economic 
Development Fund (GEDF), 
Community Development Block 
Grant (CDBG)

•	 Local – Capital budgets, 
Foundations

Phase One (Likely Scenario)  Cost Estimate 

Transit Station

Homewood Station upgrades - phase one $3,080,000 

Pedestrian Connections

N. Lang Pedestrian Connection & Bridge $2,310,000 

Streetscape

Homewood Avenue $2,240,482 

Finance Street $1,644,947 

Phase One Cost Estimate $9,275,456

Phase Two (Enhanced Scenario)   Cost Estimate  
Transit Station

Homewood Station upgrades - phase two $2,420,000 

Streetscape

Frankstown Avenue $1,163,775

Roadway Improvements

Lexington Technology Park - New Street $3,087,396

Lexington Technology Park - Existing Street Upgrade $557,901 

Parking

Parking Garage(s) $31,916,775 

Phase Two Cost Estimate $39,145,847 

Total TRID Public Project Costs $48,421,303

Table D-16: Estimate of Public Project Costs
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Balancing TRID projects and TRID funds

TRID Fund

Tax Increment from Expected Development:
$536,900  / Year x 20 Years 

Total              $4.90 Million

Possible Additional Sources

Federal – TIGER, EDA
State – Multimodal, RACP, TIIF
Region – CMAQ
County – CITF, GEDF, CDBG
Local – Capital budgets, Foundations

Total          $43.52 Million

Enhanced Scenario: 
      Likely + Possible Development &
      Expanded Public Improvements

TRID Expanded Public Improvements

Station Improvements (complete)  $5.50 Million
Lang Pedestrian Connection $2.31 Million
Homewood Streetscape  $2.24 Million
Finance Streetscape  $1.64 Million 
Frankstown Streetscape  $1.16 Million
Lexington Street Upgrades $3.65 Million
Shared Parking  Facilities  $31.92 Million

Total                    $48.42 Million

TRID Top Priority Public Improvements

Station Improvements (partial) $3.08 Million
Lang Pedestrian Connection $2.31 Million
Homewood Streetscape  $2.24 Million
Finance Streetscape  $1.64 Million

Total     $9.27 Million

TRID Fund

Tax Increment from Expected Development:
$220,300 / Year x 20 Years 

Total    $2.03 Million

Possible Additional Sources

Federal – TIGER, EDA
State – Multimodal, RACP, TIIF
Region – CMAQ
County – CITF, GEDF, CDBG
Local – Capital budgets, Foundations

Total   $7.24 Million

Likely Scenario: 
      Top Priority Public Improvements  
      & Likely Development
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TRID RECOMMENDATIONS
1. Establish a TRID Boundary that 

Maximizes Value Capture

Homewood’s TRID boundary was deter-
mined by understanding the develop-
ment opportunities around Homewood 
Station and identifying “likely” and 
“potential” development parcels within 
a half-mile radius. Opportunity was 
gauged by performing field views, 
interviewing developers who were 
undertaking or considering projects, 
meeting with local business owners, and 
performing a market study. Develop-
ment was categorized as “likely” if it 
was publicly-owned and available for 
development, currently under developer 
control or a project in the planning 
phase. Development was considered 
“enhanced” if it was identified as an im-
portant initiative in a previous planning 
document or a longer-term prospect. 

One objective of the Homewood TRID 
boundary was to include market-
driven development projects already 
underway to maximize the prospect of 
capturing increment quickly.  Two such 
opportunities were identified: projects 
on Washington Boulevard; and 7800 
Susquehanna. The projects on Wash-
ington Boulevard and Susquehanna 
are slightly beyond the half-mile Study 
radius; however their capacity to gener-
ate increment for the TRID cannot be 
ignored.

As a result, a half-mile plus boundary 
that spans from Frankstown Avenue to 
the north, Penn Avenue to the south, 
Washington Boulevard to the east and 
Brushton Avenue to the west, with 7800 
Susquehanna annexed-in, is the most 
economically advantageous for Home-
wood’s TRID.

2. Monitor Development Progress 
in the District

Even though several projects in the dis-
trict, like 7800 Susquehanna, are under-
way, most others are in the planning or 
conceptual phase, and proceeding more 
slowly. In order to correspond the imple-
mentation of a TRID in Homewood with 
the ability to maximize revenue, it would 
be prudent to establish the TRID con-

current with the onset of development 
activity, and not too soon or too late. 
Identify and assign personnel dedicated 
to oversee development interest and 
activity around the station area and 
determine when the timing is right to 
pursue the TRID implementation.

3. Establish a Two-Phased Approach to 
Completing Priority Public Projects

A list of infrastructure improvements 
identified by the public consists of 10 
projects totaling more than $48 million. 
Based on the public’s prioritization of 
those projects, the top four cost $9.27 
million and consist of: 1) Homewood 
Station upgrades; 2) Lang Avenue 
Pedestrian Bridge; 3) Homewood Av-
enue streetscape; and 4) Finance Street 
streetscape. The final six projects total 
about $39 million, the majority of which 
is the cost of a parking garage, and 
consist of: 5) additional Homewood Sta-
tion upgrades; 6) Frankstown Avenue 
streetscape; 7)  new street at Lexington 
Technology Park; 8) new street/slope at 
Lexington Technology Park; 9) existing 
street upgrade at Lexington Technology 
Park; and shared-use parking garage. 

Because the TRID is not likely to gener-
ate sufficient real estate tax increment 
and borrowing power to immediately 
accomplish the entire project list, a 
two-phased approach is being recom-
mended. Further examination of the 
public projects list should be under-
taken with an evaluation of how to best 
phase the completion of projects. The 
top priority projects identified by the 
public although more likely to improve 
neighborhood conditions are not as 
likely as Lexington Technology Park 
street projects to influence develop-
ment, which could create more and 
quicker revenue to accomplish the other 
projects in the TRID. For now, Phase 
one consists of projects 1-4 and Phase 
2 consists of projects 5-10. It is conceiv-
able however that a blended approach to 
project implementation might provide 
more benefit to the district.

4. If Acceptable, Establish  
Homewood’s TRID

•	 Meet with taxing bodies and PAAC

•	 Municipal processes to notify and 
establish TRID

•	 Establish Designated TRID 
Management Entity

•	 Designated Management Entity 
implements TRID

•	 Remember, TRID revenue will 
need to be supplemented by other 
funding sources

•	 Administer and maintain the TRID

5. Undertake the Priority Public 
Projects Regardless of TRID 
Implementation

It might be determined that develop-
ment activity is not advancing in a 
manner that creates sufficient real estate 
tax increment thereby making it less de-
sirable to implement the TRID. Regard-
less of the TRID outcome, it is recom-
mended that public projects advance 
using a different approach to obtaining 
funding. All of the priority projects are 
multimodal and eligible for a variety of 
local, state and federal funding sources. 
Projects should be matched with appro-
priate funding sources, and applications 
submitted to sources like: Transporta-
tion Investment Generating Economic 
Recovery (TIGER); Multimodal Trans-
portation Funds (MTF); Congestion 
Mitigation Air Quality (CMAQ); and 
Community Infrastructure & Tourism 
Fund (CITF).

Additionally, public agencies that own 
properties within the TRID boundary 
like PAAC and the City have capital 
budgets to maintain their infrastruc-
ture. Meeting with those agencies and 
obtaining support to improve infra-
structure conditions, including the 
public projects, is critically important to 
achieving the communities’ goals.
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6. Adopt Guiding Principles Established 
by Homewood’s Stakeholders

Bridging the Busway, OBB Cluster 
Planning, and Better Busway have all 
created clear visions of stakeholder 
and residents’ priorities with regard 
to redevelopment in the station area.  
Better Busway goes beyond principles 
to policies, which include tools such 
as land banks, land trusts, inclusionary 
zoning, and TOD overlays to ensure that 
community priorities are acknowledged 
in any redevelopment. 

7. Provide Ongoing Support to Local 
Businesses and Entrepreneurs 

Next Steps 

•	 Evaluate the Study

•	 Advance the TRID Discussion - 
with PAAC and three taxing bodies

•	 Identify and obtain additional 
funding sources

Advancing the TRID Discussion

Complete 
TRID Study

TRID 
Consideration
Period

Go

 No Go

Program 
Management Implementation

•	 Consultant team 
completes study

•	 Final Report 
completed in 
spring 2015

•	 Evaluate the 
study

•	 Advance TRID 
discussions with 
PAAC and three 
taxing bodies

•	 Establish 
Designated TRID 
Management 
Entity

•	 Designated 
Management 
Entity 
implements  
TRID

•	 PAAC and three 
taxing bodies 
vote to establish 
TRID
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APPENDIX:  Projected TRID Multi-Year Projected Cash Flow - Likely Scenario

Proposed	
  Development	
  -­‐	
  Likely	
  Scenario Year	
  1 Year	
  2 Year	
  3 Year	
  4 Year	
  5 Year	
  6 Year	
  7 Year	
  8 Year	
  9 Year	
  10 Year	
  11
Income	
  and	
  Expenses
Residential 7.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   556,807$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,113,613$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,670,420$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,004,504$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Office 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   193,347	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   386,694	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   580,041	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   696,049	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Institutional 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,498,769	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,997,538	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,496,307	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   8,995,568	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Retail 13.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   88,215	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   176,430	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   264,644	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   317,573	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Flex 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   418,644	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   837,288	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,255,932	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,507,118	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Gross	
  Revenue 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,868,455$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,962,256$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,281,405$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   15,143,310$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,276,594$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,727,288$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   18,177,982$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   18,628,675$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   19,079,369$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   19,530,063$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Vacancy/Credit	
  Allowance 10.00% allowance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (386,845)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (796,226)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,228,141)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,514,331)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,727,659)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,772,729)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,817,798)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,862,868)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,907,937)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,953,006)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Effective	
  Gross	
  Income -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,481,609$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,166,031$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,053,265$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,628,979$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   15,548,935$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   15,954,559$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   16,360,184$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   16,765,808$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,171,432$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,577,057$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Operating	
  Expenses 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (438,296)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (928,399)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,472,540)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,865,656)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,185,489)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,301,002)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,419,489)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,540,951)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,665,388)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,792,799)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cash	
  Reserves	
  for	
  Replacements 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (144,638)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (306,372)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (485,938)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (615,666)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (721,211)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (759,331)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (798,431)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (838,514)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (879,578)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (921,624)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Net	
  Operating	
  Income/Cash	
  Available	
  for	
  Debt	
  Service -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,898,676$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,931,260$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,094,786$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,147,657$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,642,234$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,894,227$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,142,263$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,386,343$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,626,466$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,862,634$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Development	
  Costs
Phase	
  One	
  TRID	
  Public	
  Project	
  Improvements
Homewood	
  Station	
  Upgrades (3,080,000)$	
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   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Lang	
  Avenue	
  Pedestrian	
  Bridge (2,310,000)	
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Homewood	
  Avenue	
  Streetscape (2,240,482)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
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Finance	
  Street	
  Streetscape (1,644,974)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
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Total	
  Phase	
  One	
  TRID	
  Improvement	
  Costs (9,275,456)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Acquisition/Predevelopment 125% of	
  current	
  FMV (8,087,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Land	
  Development/Site	
  Infrastructure 12% of	
  vertical	
  construction (4,236,547)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,236,547)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,236,547)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,541,928)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,694,619)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
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   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Building	
  Development (35,304,559)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (35,304,559)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (35,304,559)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (21,182,736)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (14,121,824)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
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   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Maintenance (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Developer	
  Overhead (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Developer	
  Fee 2.50% of	
  development	
  costs (882,614)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (882,614)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (882,614)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (529,568)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (353,046)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Project	
  Costs (57,786,177)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (40,598,721)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (40,598,721)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (24,429,232)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (16,344,488)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Net	
  Cash	
  Flow	
  before	
  Financing (57,786,177)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (37,700,045)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (34,667,461)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (15,334,447)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,196,831)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,467,234$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,719,227$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,967,263$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,211,343$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,451,466$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,687,634$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Public	
  Funding $11,228,394 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $0
Cash	
  Flow	
  after	
  Public	
  Funding (46,557,783)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (37,500,045)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (34,467,461)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (15,134,447)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,996,831)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,667,234$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,919,227$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,167,263$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,411,343$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,651,466$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,687,634$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Project	
  Financing
Loan	
  Disbursement 80% LTV (38,102,485)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (31,632,885)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (31,632,885)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (18,979,731)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (12,653,154)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Plus:	
  Accrued	
  Interest 9.0% on	
  outstanding	
  loan	
  balance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,429,224)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (6,363,065)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,846,960)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,708,176)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,138,784)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Loan	
  Balance (38,102,485)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (73,164,594)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (108,696,670)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (125,481,790)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (132,112,552)$	
  	
  	
  	
  	
  	
  	
  	
   (123,775,827)$	
  	
  	
  	
  	
  	
  	
  	
   (113,029,928)$	
  	
  	
  	
  	
  	
  	
  	
   (102,069,835)$	
  	
  	
  	
  	
  	
  	
  	
   (90,898,912)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (79,520,521)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (67,938,024)$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Less:	
  Repayments 85% of	
  gross	
  revenue -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,463,874$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,041,571$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,730,568$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,475,509$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   10,745,899$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   10,960,093$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,170,923$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,378,391$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,582,496$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,783,239$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Outstanding	
  Loan	
  Balance (38,102,485)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (70,700,720)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (103,655,099)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (117,751,222)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (122,637,043)$	
  	
  	
  	
  	
  	
  	
  	
   (113,029,928)$	
  	
  	
  	
  	
  	
  	
  	
   (102,069,835)$	
  	
  	
  	
  	
  	
  	
  	
   (90,898,912)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (79,520,521)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (67,938,024)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (56,154,785)$	
  	
  	
  	
  	
  	
  	
  	
  	
  

Reversion	
  Sale	
  Price 9.25% reversion	
  cap	
  rate 149,866,314$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Selling	
  Costs 2.00% selling	
  costs (2,997,326)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Loan	
  Balance (56,154,785)$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Net	
  Sale	
  Price 90,714,202$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Equity	
  Investor	
  Cash	
  Flow (8,455,298)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,331,034)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (7,876,146)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,885,283)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,819,186)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,921,335$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,959,134$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,996,339$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,032,951$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,068,970$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   92,618,597$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Investor	
  Cash	
  Flow (8,455,298)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (16,786,332)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (24,662,478)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (28,547,761)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (30,366,947)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (28,445,612)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,486,478)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (24,490,138)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (22,457,187)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (20,388,217)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   72,230,380$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Net	
  Present	
  Value 12% discount	
  rate 7,392,468$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Additional	
  Assumptions:
Residential Construction	
  Cost	
  Estimate

Vertical (25,454,016)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Land	
  Use	
  Type Total	
  Building	
  Area	
  (sf) Construction	
  Cost	
  per	
  SF Construction	
  Cost

Allocation	
  of	
  Other	
  Costs (4,512,131)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Residential 318,175	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   80.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   25,454,016$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Cost (29,966,147)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Office 42,966	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   6,984,983$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cap	
  Rate 0.075 Institutional 555,282	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   90,272,195$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Target	
  NOI (2,247,461)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Retail 27,143	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   124.63$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,382,832$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  SF 318,175	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Flex 93,032	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   15,124,212$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
$	
  /	
  SF (7.06)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Total 1,036,598	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   141,218,238$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Avg	
  SF	
  per	
  Unit 2000
Annual	
  Rent (14,127.19)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Monthly	
  Rent (1,177.27)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Total	
  Units 159
Cost	
  /	
  Unit (188,466.33)	
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Proposed	
  Development	
  -­‐	
  Likely	
  Scenario Year	
  1 Year	
  2 Year	
  3 Year	
  4 Year	
  5 Year	
  6 Year	
  7 Year	
  8 Year	
  9 Year	
  10 Year	
  11
Income	
  and	
  Expenses
Residential 7.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   556,807$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,113,613$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,670,420$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,004,504$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,227,226$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Office 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   193,347	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   386,694	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   580,041	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   696,049	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   773,388	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Institutional 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,498,769	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,997,538	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,496,307	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   8,995,568	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,995,076	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Retail 13.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   88,215	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   176,430	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   264,644	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   317,573	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   352,859	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Flex 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   418,644	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   837,288	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,255,932	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,507,118	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,674,576	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Gross	
  Revenue 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,868,455$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,962,256$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,281,405$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   15,143,310$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,276,594$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,727,288$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   18,177,982$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   18,628,675$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   19,079,369$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   19,530,063$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Vacancy/Credit	
  Allowance 10.00% allowance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (386,845)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (796,226)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,228,141)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,514,331)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,727,659)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,772,729)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,817,798)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,862,868)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,907,937)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,953,006)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Effective	
  Gross	
  Income -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,481,609$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,166,031$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,053,265$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,628,979$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   15,548,935$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   15,954,559$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   16,360,184$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   16,765,808$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,171,432$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,577,057$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Operating	
  Expenses 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (438,296)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (928,399)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,472,540)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,865,656)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,185,489)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,301,002)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,419,489)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,540,951)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,665,388)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,792,799)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cash	
  Reserves	
  for	
  Replacements 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (144,638)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (306,372)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (485,938)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (615,666)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (721,211)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (759,331)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (798,431)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (838,514)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (879,578)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (921,624)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Net	
  Operating	
  Income/Cash	
  Available	
  for	
  Debt	
  Service -­‐$	
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   12,642,234$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,894,227$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,142,263$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,386,343$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,626,466$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,862,634$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Development	
  Costs
Phase	
  One	
  TRID	
  Public	
  Project	
  Improvements
Homewood	
  Station	
  Upgrades (3,080,000)$	
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   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Lang	
  Avenue	
  Pedestrian	
  Bridge (2,310,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
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Homewood	
  Avenue	
  Streetscape (2,240,482)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
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Finance	
  Street	
  Streetscape (1,644,974)	
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Total	
  Phase	
  One	
  TRID	
  Improvement	
  Costs (9,275,456)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
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Acquisition/Predevelopment 125% of	
  current	
  FMV (8,087,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Land	
  Development/Site	
  Infrastructure 12% of	
  vertical	
  construction (4,236,547)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,236,547)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,236,547)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,541,928)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,694,619)	
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   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Building	
  Development (35,304,559)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (35,304,559)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (35,304,559)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (21,182,736)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (14,121,824)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Maintenance (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Developer	
  Overhead (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Developer	
  Fee 2.50% of	
  development	
  costs (882,614)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (882,614)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (882,614)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (529,568)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (353,046)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Project	
  Costs (57,786,177)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (40,598,721)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (40,598,721)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (24,429,232)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (16,344,488)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Net	
  Cash	
  Flow	
  before	
  Financing (57,786,177)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (37,700,045)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (34,667,461)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (15,334,447)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,196,831)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,467,234$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,719,227$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,967,263$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,211,343$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,451,466$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,687,634$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Public	
  Funding $11,228,394 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $0
Cash	
  Flow	
  after	
  Public	
  Funding (46,557,783)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (37,500,045)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (34,467,461)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (15,134,447)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,996,831)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,667,234$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,919,227$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,167,263$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,411,343$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,651,466$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,687,634$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Project	
  Financing
Loan	
  Disbursement 80% LTV (38,102,485)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (31,632,885)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (31,632,885)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (18,979,731)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (12,653,154)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Plus:	
  Accrued	
  Interest 9.0% on	
  outstanding	
  loan	
  balance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,429,224)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (6,363,065)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,846,960)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,708,176)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,138,784)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Loan	
  Balance (38,102,485)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (73,164,594)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (108,696,670)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (125,481,790)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (132,112,552)$	
  	
  	
  	
  	
  	
  	
  	
   (123,775,827)$	
  	
  	
  	
  	
  	
  	
  	
   (113,029,928)$	
  	
  	
  	
  	
  	
  	
  	
   (102,069,835)$	
  	
  	
  	
  	
  	
  	
  	
   (90,898,912)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (79,520,521)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (67,938,024)$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Less:	
  Repayments 85% of	
  gross	
  revenue -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,463,874$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,041,571$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,730,568$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,475,509$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   10,745,899$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   10,960,093$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,170,923$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,378,391$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,582,496$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,783,239$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Outstanding	
  Loan	
  Balance (38,102,485)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (70,700,720)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (103,655,099)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (117,751,222)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (122,637,043)$	
  	
  	
  	
  	
  	
  	
  	
   (113,029,928)$	
  	
  	
  	
  	
  	
  	
  	
   (102,069,835)$	
  	
  	
  	
  	
  	
  	
  	
   (90,898,912)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (79,520,521)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (67,938,024)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (56,154,785)$	
  	
  	
  	
  	
  	
  	
  	
  	
  

Reversion	
  Sale	
  Price 9.25% reversion	
  cap	
  rate 149,866,314$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Selling	
  Costs 2.00% selling	
  costs (2,997,326)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Loan	
  Balance (56,154,785)$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Net	
  Sale	
  Price 90,714,202$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Equity	
  Investor	
  Cash	
  Flow (8,455,298)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,331,034)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (7,876,146)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,885,283)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,819,186)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,921,335$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,959,134$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,996,339$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,032,951$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,068,970$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   92,618,597$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Investor	
  Cash	
  Flow (8,455,298)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (16,786,332)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (24,662,478)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (28,547,761)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (30,366,947)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (28,445,612)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,486,478)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (24,490,138)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (22,457,187)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (20,388,217)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   72,230,380$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Net	
  Present	
  Value 12% discount	
  rate 7,392,468$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Additional	
  Assumptions:
Residential Construction	
  Cost	
  Estimate

Vertical (25,454,016)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Land	
  Use	
  Type Total	
  Building	
  Area	
  (sf) Construction	
  Cost	
  per	
  SF Construction	
  Cost

Allocation	
  of	
  Other	
  Costs (4,512,131)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Residential 318,175	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   80.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   25,454,016$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Cost (29,966,147)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Office 42,966	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   6,984,983$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cap	
  Rate 0.075 Institutional 555,282	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   90,272,195$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Target	
  NOI (2,247,461)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Retail 27,143	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   124.63$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,382,832$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  SF 318,175	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Flex 93,032	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   15,124,212$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
$	
  /	
  SF (7.06)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Total 1,036,598	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   141,218,238$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Avg	
  SF	
  per	
  Unit 2000
Annual	
  Rent (14,127.19)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Monthly	
  Rent (1,177.27)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Total	
  Units 159
Cost	
  /	
  Unit (188,466.33)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Likely Scenario Continued
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APPENDIX:  Projected TRID Multi-Year Projected Cash Flow - Enhanced Scenario
Proposed	
  Development	
  -­‐	
  Enhanced	
  Scenario Year	
  1 Year	
  2 Year	
  3 Year	
  4 Year	
  5 Year	
  6 Year	
  7 Year	
  8 Year	
  9 Year	
  10 Year	
  11
Income	
  and	
  Expenses

Residential 5.90$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   297,339$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   743,346$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,486,693$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,230,039$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,527,377$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,824,716$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,973,385$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,973,385$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,973,385$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,973,385$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Office 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   266,218	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   665,546	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,331,091	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,996,637	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,262,855	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,529,073	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,662,182	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,662,182	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,662,182	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,662,182	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Institutional 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,440,527	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   8,601,318	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,202,636	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   25,803,954	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   29,244,481	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   32,685,008	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   34,405,272	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   34,405,272	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   34,405,272	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   34,405,272	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Retail 13.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   121,463	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   303,657	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   607,315	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   910,972	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,032,435	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,153,898	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,214,629	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,214,629	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,214,629	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,214,629	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Flex 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   576,428	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,441,071	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,882,142	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,323,213	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,899,641	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,476,070	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,764,284	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,764,284	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,764,284	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,764,284	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Gross	
  Revenue 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,843,034$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,460,234$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   25,625,765$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   39,496,592$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   45,961,808$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   52,709,142$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   56,893,900$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   58,304,493$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   59,715,085$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   61,125,678$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Vacancy/Credit	
  Allowance 10.00% allowance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (484,303)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,246,023)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,562,576)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,949,659)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,596,181)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,270,914)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,689,390)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,830,449)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,971,509)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (6,112,568)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Parking	
  Revenue 2,310,663$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,449,303$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,669,740$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,990,109$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,438,626$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,057,578$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,909,670$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   6,087,991$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,731,748$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   10,051,272$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Effective	
  Gross	
  Income -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   6,669,394$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,663,514$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   25,732,929$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   38,537,042$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   44,804,253$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   51,495,806$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   56,114,180$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   58,562,034$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   61,475,325$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   65,064,383$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Operating	
  Expenses 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (548,716)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,452,863)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,072,529)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,865,980)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,814,169)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (6,841,647)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (7,572,578)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (7,952,733)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,342,197)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,740,972)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cash	
  Reserves	
  for	
  Replacements 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (181,076)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (479,445)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,013,935)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,605,773)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,918,676)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,257,743)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,498,951)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,624,402)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,752,925)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,884,521)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Net	
  Operating	
  Income/Cash	
  Available	
  for	
  Debt	
  Service -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,939,602$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,731,206$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   21,646,465$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   32,065,288$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   37,071,408$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   42,396,416$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   46,042,651$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   47,984,899$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   50,380,202$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   53,438,890$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Development	
  Costs
Phase	
  One	
  TRID	
  Public	
  Project	
  Improvements

Homewood	
  Station	
  Upgrades (5,500,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Lang	
  Avenue	
  Pedestrian	
  Bridge (2,310,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Streetscape (5,049,231)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Roadway	
  Improvements (3,645,297)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Parking (31,916,775)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Total	
  Phase	
  One	
  TRID	
  Improvement	
  Costs (48,421,303)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Acquisition/Predevelopment 125% of	
  current	
  FMV (15,690,625)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Land	
  Development/Site	
  Infrastructure 12% of	
  vertical	
  construction (5,265,643)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (7,898,465)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (13,164,109)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (13,164,109)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,265,643)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,265,643)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,632,822)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Building	
  Development (43,880,362)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (65,820,543)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (109,700,906)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (109,700,906)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (43,880,362)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (43,880,362)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (21,940,181)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Maintenance (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Developer	
  Overhead (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Developer	
  Fee 2.50% of	
  development	
  costs (1,097,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,645,514)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,742,523)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,742,523)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,097,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,097,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (548,505)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Project	
  Costs (114,354,943)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,539,522)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (125,782,537)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (125,782,537)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (50,418,015)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (50,418,015)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (25,296,507)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Net	
  Cash	
  Flow	
  before	
  Financing (114,354,943)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (69,599,920)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (114,051,331)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (104,136,072)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (18,352,726)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (13,346,606)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,099,909$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   45,867,651$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   47,809,899$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   50,205,202$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   53,263,890$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Public	
  Funding $15,379,210 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $0
Cash	
  Flow	
  after	
  Public	
  Funding (98,975,733)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (69,399,920)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (113,851,331)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (103,936,072)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (18,152,726)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (13,146,606)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,299,909$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   46,067,651$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   48,009,899$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   50,405,202$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   53,263,890$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Project	
  Financing
Parking	
  Loan	
  Disbursement 80.0% LTV (25,533,420)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Plus:	
  Accrued	
  Interest 5.0% on	
  outstanding	
  loan	
  balance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,276,671)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,318,231)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,340,151)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,325,984)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,272,038)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,196,622)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,097,467)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (979,680)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (848,721)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (702,231)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Loan	
  Balance (25,533,420)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,810,091)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (27,682,852)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (28,143,162)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (27,845,661)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,712,803)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (25,129,069)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (23,046,805)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (20,573,286)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (17,823,140)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (14,746,856)$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Less:	
  Repayments 7.5% of	
  gross	
  revenue -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   445,470$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   879,840$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,623,485$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,404,897$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,780,356$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,179,731$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,453,199$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,598,867$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,778,515$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,007,917$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Outstanding	
  Loan	
  Balance (25,533,420)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,364,621)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,803,011)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,519,677)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (25,440,764)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (23,932,447)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (21,949,338)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (19,593,606)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (16,974,419)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (14,044,625)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (10,738,939)$	
  	
  	
  	
  	
  	
  	
  	
  	
  

Project	
  Loan	
  Disbursement 80.0% LTV (51,869,305)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (58,975,207)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (98,292,012)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (98,292,012)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (39,316,805)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (39,316,805)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (19,658,402)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Plus:	
  Accrued	
  Interest 9.0% on	
  outstanding	
  loan	
  balance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,668,237)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (9,981,860)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,846,281)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,846,281)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,538,512)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,538,512)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,769,256)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Loan	
  Balance (51,869,305)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (115,512,749)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (219,183,429)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (317,230,037)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (348,617,112)$	
  	
  	
  	
  	
  	
  	
  	
   (366,621,831)$	
  	
  	
  	
  	
  	
  	
  	
   (361,088,404)$	
  	
  	
  	
  	
  	
  	
  	
   (330,000,438)$	
  	
  	
  	
  	
  	
  	
  	
   (294,317,383)$	
  	
  	
  	
  	
  	
  	
  	
   (257,129,086)$	
  	
  	
  	
  	
  	
  	
  	
   (218,084,429)$	
  	
  	
  	
  	
  	
  	
  
Less:	
  Repayments 77.5% of	
  gross	
  revenue	
  balance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,603,192$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,091,685$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   16,776,010$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   24,850,599$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   28,730,342$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   32,857,223$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   35,683,055$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   37,188,297$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   39,044,657$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   41,415,140$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Outstanding	
  Loan	
  Balance (51,869,305)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (110,909,557)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (210,091,744)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (300,454,027)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (323,766,514)$	
  	
  	
  	
  	
  	
  	
  	
   (337,891,489)$	
  	
  	
  	
  	
  	
  	
  	
   (328,231,181)$	
  	
  	
  	
  	
  	
  	
  	
   (294,317,383)$	
  	
  	
  	
  	
  	
  	
  	
   (257,129,086)$	
  	
  	
  	
  	
  	
  	
  	
   (218,084,429)$	
  	
  	
  	
  	
  	
  	
  	
   (176,669,290)$	
  	
  	
  	
  	
  	
  	
  

Reversion	
  Sale	
  Price 9.25% reversion	
  cap	
  rate 577,717,728$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Selling	
  Costs 2.00% selling	
  costs (11,554,355)$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Loan	
  Balance (187,408,229)$	
  	
  	
  	
  	
  	
  	
  
Net	
  Sale	
  Price 378,755,145$	
  	
  	
  	
  	
  	
  	
  	
  	
  

Equity	
  Investor	
  Cash	
  Flow (21,573,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (15,473,375)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (25,530,845)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (24,043,556)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (6,091,417)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,340,499)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   921,357$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   6,931,398$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,222,735$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,582,030$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   386,595,978$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Investor	
  Cash	
  Flow (21,573,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (37,046,384)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (62,577,228)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (86,620,784)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (92,712,201)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (98,052,700)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (97,131,343)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (90,199,945)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (82,977,210)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,395,180)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   311,200,798$	
  	
  	
  	
  	
  	
  	
  	
  	
  

Net	
  Present	
  Value 12% discount	
  rate 48,187,701$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Additional	
  Assumptions:
Residential Construction	
  Cost	
  Estimate
Vertical (34,269,525)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Land	
  Use	
  Type Total	
  Building	
  Area	
  (sf) Construction	
  Cost	
  per	
  SF Construction	
  Cost

Allocation	
  of	
  Other	
  Costs (5,553,991)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Residential 503,964	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   80.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   40,317,088$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Cost (39,823,516)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Office 147,899	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   24,043,940$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cap	
  Rate 0.075 Institutional 1,911,404	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   310,736,948$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Target	
  NOI (2,986,764)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Retail 93,433	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   124.63$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,644,555$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  SF 503,964	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Flex 320,238	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   52,061,092$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
$	
  /	
  SF (5.93)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Total 2,976,938	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   438,803,623$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Avg	
  SF	
  per	
  Unit 2000
Annual	
  Rent (11,853.09)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Monthly	
  Rent (987.76)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Total	
  Units 252
Cost	
  /	
  Unit (158,029.82)	
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Proposed	
  Development	
  -­‐	
  Enhanced	
  Scenario Year	
  1 Year	
  2 Year	
  3 Year	
  4 Year	
  5 Year	
  6 Year	
  7 Year	
  8 Year	
  9 Year	
  10 Year	
  11
Income	
  and	
  Expenses

Residential 5.90$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   297,339$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   743,346$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,486,693$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,230,039$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,527,377$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,824,716$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,973,385$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,973,385$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,973,385$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,973,385$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Office 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   266,218	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   665,546	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,331,091	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,996,637	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,262,855	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,529,073	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,662,182	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,662,182	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,662,182	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,662,182	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Institutional 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,440,527	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   8,601,318	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,202,636	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   25,803,954	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   29,244,481	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   32,685,008	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   34,405,272	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   34,405,272	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   34,405,272	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   34,405,272	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Retail 13.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   121,463	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   303,657	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   607,315	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   910,972	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,032,435	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,153,898	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,214,629	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,214,629	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,214,629	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,214,629	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Flex 18.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   per	
  sf -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   576,428	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,441,071	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,882,142	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,323,213	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,899,641	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,476,070	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,764,284	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,764,284	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,764,284	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,764,284	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Gross	
  Revenue 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,843,034$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   12,460,234$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   25,625,765$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   39,496,592$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   45,961,808$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   52,709,142$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   56,893,900$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   58,304,493$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   59,715,085$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   61,125,678$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Vacancy/Credit	
  Allowance 10.00% allowance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (484,303)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,246,023)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,562,576)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,949,659)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,596,181)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,270,914)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,689,390)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,830,449)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,971,509)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (6,112,568)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Parking	
  Revenue 2,310,663$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,449,303$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,669,740$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,990,109$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,438,626$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,057,578$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,909,670$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   6,087,991$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,731,748$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   10,051,272$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Effective	
  Gross	
  Income -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   6,669,394$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   13,663,514$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   25,732,929$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   38,537,042$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   44,804,253$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   51,495,806$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   56,114,180$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   58,562,034$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   61,475,325$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   65,064,383$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Operating	
  Expenses 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (548,716)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,452,863)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,072,529)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,865,980)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,814,169)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (6,841,647)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (7,572,578)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (7,952,733)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,342,197)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,740,972)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cash	
  Reserves	
  for	
  Replacements 3.00% inflation -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (181,076)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (479,445)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,013,935)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,605,773)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,918,676)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,257,743)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,498,951)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,624,402)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,752,925)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,884,521)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Net	
  Operating	
  Income/Cash	
  Available	
  for	
  Debt	
  Service -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   5,939,602$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,731,206$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   21,646,465$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   32,065,288$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   37,071,408$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   42,396,416$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   46,042,651$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   47,984,899$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   50,380,202$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   53,438,890$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Development	
  Costs
Phase	
  One	
  TRID	
  Public	
  Project	
  Improvements

Homewood	
  Station	
  Upgrades (5,500,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Lang	
  Avenue	
  Pedestrian	
  Bridge (2,310,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Streetscape (5,049,231)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Roadway	
  Improvements (3,645,297)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Parking (31,916,775)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Total	
  Phase	
  One	
  TRID	
  Improvement	
  Costs (48,421,303)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Acquisition/Predevelopment 125% of	
  current	
  FMV (15,690,625)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Land	
  Development/Site	
  Infrastructure 12% of	
  vertical	
  construction (5,265,643)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (7,898,465)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (13,164,109)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (13,164,109)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,265,643)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,265,643)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,632,822)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Building	
  Development (43,880,362)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (65,820,543)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (109,700,906)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (109,700,906)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (43,880,362)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (43,880,362)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (21,940,181)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Maintenance (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Developer	
  Overhead (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (100,000)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Developer	
  Fee 2.50% of	
  development	
  costs (1,097,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,645,514)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,742,523)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (2,742,523)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,097,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,097,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (548,505)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Project	
  Costs (114,354,943)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,539,522)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (125,782,537)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (125,782,537)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (50,418,015)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (50,418,015)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (25,296,507)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (175,000)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Net	
  Cash	
  Flow	
  before	
  Financing (114,354,943)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (69,599,920)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (114,051,331)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (104,136,072)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (18,352,726)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (13,346,606)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,099,909$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   45,867,651$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   47,809,899$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   50,205,202$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   53,263,890$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Public	
  Funding $15,379,210 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $200,000 $0
Cash	
  Flow	
  after	
  Public	
  Funding (98,975,733)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (69,399,920)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (113,851,331)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (103,936,072)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (18,152,726)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (13,146,606)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   17,299,909$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   46,067,651$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   48,009,899$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   50,405,202$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   53,263,890$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Project	
  Financing
Parking	
  Loan	
  Disbursement 80.0% LTV (25,533,420)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Plus:	
  Accrued	
  Interest 5.0% on	
  outstanding	
  loan	
  balance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,276,671)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,318,231)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,340,151)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,325,984)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,272,038)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,196,622)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,097,467)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (979,680)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (848,721)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (702,231)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Loan	
  Balance (25,533,420)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,810,091)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (27,682,852)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (28,143,162)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (27,845,661)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,712,803)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (25,129,069)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (23,046,805)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (20,573,286)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (17,823,140)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (14,746,856)$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Less:	
  Repayments 7.5% of	
  gross	
  revenue -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   445,470$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   879,840$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   1,623,485$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,404,897$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   2,780,356$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,179,731$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,453,199$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,598,867$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   3,778,515$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,007,917$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Outstanding	
  Loan	
  Balance (25,533,420)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,364,621)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,803,011)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (26,519,677)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (25,440,764)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (23,932,447)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (21,949,338)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (19,593,606)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (16,974,419)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (14,044,625)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (10,738,939)$	
  	
  	
  	
  	
  	
  	
  	
  	
  

Project	
  Loan	
  Disbursement 80.0% LTV (51,869,305)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (58,975,207)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (98,292,012)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (98,292,012)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (39,316,805)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (39,316,805)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (19,658,402)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Plus:	
  Accrued	
  Interest 9.0% on	
  outstanding	
  loan	
  balance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (4,668,237)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (9,981,860)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,846,281)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (8,846,281)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,538,512)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (3,538,512)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (1,769,256)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Loan	
  Balance (51,869,305)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (115,512,749)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (219,183,429)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (317,230,037)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (348,617,112)$	
  	
  	
  	
  	
  	
  	
  	
   (366,621,831)$	
  	
  	
  	
  	
  	
  	
  	
   (361,088,404)$	
  	
  	
  	
  	
  	
  	
  	
   (330,000,438)$	
  	
  	
  	
  	
  	
  	
  	
   (294,317,383)$	
  	
  	
  	
  	
  	
  	
  	
   (257,129,086)$	
  	
  	
  	
  	
  	
  	
  	
   (218,084,429)$	
  	
  	
  	
  	
  	
  	
  
Less:	
  Repayments 77.5% of	
  gross	
  revenue	
  balance -­‐$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   4,603,192$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   9,091,685$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   16,776,010$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   24,850,599$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   28,730,342$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   32,857,223$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   35,683,055$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   37,188,297$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   39,044,657$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   41,415,140$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Outstanding	
  Loan	
  Balance (51,869,305)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (110,909,557)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (210,091,744)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (300,454,027)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (323,766,514)$	
  	
  	
  	
  	
  	
  	
  	
   (337,891,489)$	
  	
  	
  	
  	
  	
  	
  	
   (328,231,181)$	
  	
  	
  	
  	
  	
  	
  	
   (294,317,383)$	
  	
  	
  	
  	
  	
  	
  	
   (257,129,086)$	
  	
  	
  	
  	
  	
  	
  	
   (218,084,429)$	
  	
  	
  	
  	
  	
  	
  	
   (176,669,290)$	
  	
  	
  	
  	
  	
  	
  

Reversion	
  Sale	
  Price 9.25% reversion	
  cap	
  rate 577,717,728$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Selling	
  Costs 2.00% selling	
  costs (11,554,355)$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Loan	
  Balance (187,408,229)$	
  	
  	
  	
  	
  	
  	
  
Net	
  Sale	
  Price 378,755,145$	
  	
  	
  	
  	
  	
  	
  	
  	
  

Equity	
  Investor	
  Cash	
  Flow (21,573,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (15,473,375)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (25,530,845)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (24,043,556)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (6,091,417)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (5,340,499)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   921,357$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   6,931,398$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,222,735$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   7,582,030$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   386,595,978$	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cumulative	
  Investor	
  Cash	
  Flow (21,573,009)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (37,046,384)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (62,577,228)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (86,620,784)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (92,712,201)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (98,052,700)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (97,131,343)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (90,199,945)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (82,977,210)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   (75,395,180)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   311,200,798$	
  	
  	
  	
  	
  	
  	
  	
  	
  

Net	
  Present	
  Value 12% discount	
  rate 48,187,701$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Additional	
  Assumptions:
Residential Construction	
  Cost	
  Estimate
Vertical (34,269,525)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Land	
  Use	
  Type Total	
  Building	
  Area	
  (sf) Construction	
  Cost	
  per	
  SF Construction	
  Cost

Allocation	
  of	
  Other	
  Costs (5,553,991)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Residential 503,964	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   80.00$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   40,317,088$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  Cost (39,823,516)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Office 147,899	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   24,043,940$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Cap	
  Rate 0.075 Institutional 1,911,404	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   310,736,948$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Target	
  NOI (2,986,764)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Retail 93,433	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   124.63$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   11,644,555$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Total	
  SF 503,964	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Flex 320,238	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   162.57$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   52,061,092$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
$	
  /	
  SF (5.93)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   Total 2,976,938	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
   438,803,623$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Avg	
  SF	
  per	
  Unit 2000
Annual	
  Rent (11,853.09)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Monthly	
  Rent (987.76)$	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Total	
  Units 252
Cost	
  /	
  Unit (158,029.82)	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  

Enhanced Scenario Continued
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