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CERTAIN REAL ESTATE
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Introduction

The City of Urbana released a Request For Proposals on March 8th, 2018 for the redevelopment of the City-owned
properties located on the 200 Block of South Vine Street. The City received two proposals and ultimately entered into
a Letter Of Intent with Green Street Realty for the proposed redevelopment in October 2018. Green Street Realty’s
project would result in 42 two- and three-story townhomes at the site with approximately 100 bedrooms. The developer
also complied with the requirement of the Letter of Intent to present and gather feedback on a preliminary project
design before presenting the final project design.

The project is anticipated to bring new residential density to Downtown Urbana as the first new construction of this
scale in over 13 years. Redevelopment of the 200 Vine Block will achieve a long-term objective of the City and contribute
to multiple goals of the 2012 Downtown Plan. The roughly 100 additional residents in Downtown Urbana would be
expected to create further economic activity and add vibrancy to Urbana’s central business district.

In order to proceed with construction, Green Street Realty and the City of Urbana must enter into a redevelopment
agreement (Exhibit A: Draft Enabling Ordinance with Attached Agreement) to convey the property and define
the obligations of both parties. The proposed redevelopment agreement would allow the City to sell the property, valued
at roughly $1 million, in as-is condition to Green Street Realty at a cost of one dollar. A public hearing on the conveyance
of the property was noticed in the newspaper and will be held on January 22nd at 7:00pm in the City Council Chambers.
The developer plans to begin construction in March of 2019 and would prefer to complete the project by of August
2020 at a cost between $5 million and $7 million.

Green Street Realty’s intent for this project is to provide housing that will appeal to young professionals, small
families, graduate students and empty nesters that are looking to live in new construction that is close to the amenities
of Downtown Urbana. Green Street Realty’s development partners for this project are Sub4 Development and KAP
Architecture (Exhibit B: Project Narrative and Developer Information).



The property is located at the eastern edge of Downtown Urbana, east of South Vine Street, north of East Green
Street, south of East Elm Street, and west of Urbana Avenue (Exhibit C: Property Location Map).

The project, as proposed, is expected to result in approximately $3.4 million in new Tax Increment Financing (TIF)
fund revenues by the expiration of the Urbana Central TIF District in 2040. (Exhibit D: TIF Revenue Projection).

Staff recommends approval of the proposed redevelopment agreement with Green Street Realty.

Background

In 2011, the City issued its first Request For Proposals (RFP) seeking redevelopment of the site. The resultant
proposal, the Metro Centre, was for a seven-story mixed-use building, but was not economically feasible. In 2015, the
City retained a commercial broker to represent the site and issued a new REFP. The resultant proposal was to be a five
story, 190-unit apartment building. While the developer declined to move forward with the project, the property was
rezoned during this time and a neighborhood meeting was held to discuss design concepts which were later drawn
upon by the current developer.

In 2018, the City issued a new RFP seeking proposals for a medium-density residential development, specifically
requesting townhomes for empty nesters, young professionals, small families and graduate students. Seven qualified
developers expressed interest; staff had over fifty contacts with those interested parties. Two developers submitted
full proposals and Green Street Realty was selected to proceed with the proposed project.

The Letter of Intent and preliminary project design for the initial Green Street Realty proposal were announced this
past October and an open house was held on October 2314, 2018 where the developer took comments from the
neighborhood and public on the preliminary design. These comments were integrated into the final design exhibited
in the redevelopment agreement.

Proposed Redevelopment Agreement

The attached ordinance would approve a redevelopment agreement with Green Street Realty for property located at
200 South Vine Street. This agreement would provide for City assistance through the Central TIF to help facilitate
the redevelopment of an underutilized vacant site.

The proposed development at 200 Vine would result in the construction on 42 townhomes, with a mix of two and
three-bedroom floor plans and resulting in approximately 100 bedrooms. Some units could be adapted for
handicapped accessibility, and a number of units would also include private garages.

The redevelopment agreement would result in the transfer, at a price of one dollar, of the properties on the block
which were appraised in 2015 with a fee simple, “as is” market value of $1.02 million. The agreement would further
provide for the rebate of incremental property taxes generated by the project at a rate of 100% the first year, 80% the
second year, 60% the third year, 40% the fourth year, and 20% the fifth year. These rebates are estimated to be in the
amount of $450,000.

The agreement would require the project to begin construction by April 1%, 2019 and to complete the project no later
than December 315t 2020. The project must be completed at a minimum cost of $5 million with a minimum equity
contribution by the developer of 20%. The agreement will also obligate the developer to execute a Personal Guaranty
to complete the construction of the project as defined.



In addition, the agreement would require several conditions precedent to the issuance of any property tax rebates
including fee simple ownership of the property, an itemized project budget, evidence of ability to pay, a construction
schedule, and the issuance of all applicable City permits. The developer would also be required to pay all costs
associated with all project site preparation costs including but not limited to demolition, utility relocation,
environmental cleanup and any adjacent public right-of-way improvements.

Minority- and Female-Owned Contractor Participation

It is the goal of the City to stimulate the economic growth of Urbana and all of its residents by providing full and fair
opportunities for all businesses, regardless of race, color, national origin or sex. To broaden the pool of qualified
companies working on the construction of the proposed project, the developer will agree to establish aspirational
goals for contracting with businesses owned by minorities and females. Economic Development and Human
Resources/Human Relations staff will work with the developer to set such goals, cteate a plan for achieving those
goals, and review progress and good faith efforts toward the established goals. The City will also seck to retain a
consultant to assist in these efforts at a cost of approximately $10,000.

Proposed Project Timeline

The developer provided the following draft of the intended construction schedule which would occur in phases.

Task Name Duration  Start Finish

200 S. Vine Townhomes 479 days Mon 3/4/19 Thu12/31/20
Demo 15 days Mon 3/4/19  Fri 3/22/19
Site Utilities 20 days Mon 3/25/19 |Fri4/19/19
Concrete Pavement 30 days Mon 4/22/19 Fri 5/31/19

Building A (West building along Vine) 185 days Mon 4/22/19 Fri1/3/20

Building B (NW building) 200 days Mon 5/13/19 Fri2/14/20

Building C (SW building) 217 days Thu5/30/19 Fri3/27/20

Building D (East building-2 story) 403 days* Tue 6/18/19 Thu 12/31/20%*

*Please note that while this draft schedule reflects the required completion by the end of 2020, it would be the developer’s
preference to complete Building D much sooner to be fully prepared for leasing in August of 2020.

Compliance with City Plans

The proposal for the development of 200 Vine is strongly responsive to the planning framework established by the
2012 Downtown Urbana Plan. Specifically, the proposed project would directly and substantially support the plan’s
goals: A) o strengthen economic activity in Downtown Urbana, B) to promote context-appropriate nrban-style infill development to
extend Downtown’s core character, and C) 1o increase downtown’s vitality by attracting more residents and visitors. The subject property is
currently zoned B-4 Central Business District which permits the proposed project uses by-right.

Fiscal Impact

The redevelopment agreement would result in the transfer, at a price of one dollar, of the properties within the block
that was appraised in 2015 with a fee simple, “as is” market value of $1.02 million. The property does not currently
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generate any property taxes and likewise does not generate any incremental tax revenues to the Central Tax Increment
Finance (TIF) District. Approval of the proposed agreement would also result in a contract to support City statf in
the execution of the minority- and female- owned contractor goals at a cost of approximately $10,000.

The project is expected to generate a total of roughly $3.4 million in new property tax revenues in the Central TIF
before 2040, the TIF district’s current expiration date. Property tax rebates to the project would reduce this new TIF

revenue by approximately $450,000. Including the $1 million value of the land, the TIF would break even after 13
years in 2030 and net an estimated additional $1.98 million before the expiration of Central TIF in 2040.

Options
1. Approve the draft authorizing ordinance as presented.
2. Approve the draft authorizing ordinance with changes.

3. Deny the draft authorizing ordinance.

Recommendation

The redevelopment agreement before the City Council would allow for the first new residential construction in
Downtown Urbana in over 13 years, since the completion of the Stratford Residences at 202 North Race Street in
2005. This agreement would also result in the utilization of vacant properties, bring new residents and urban density
to Downtown Urbana, contribute to the economic vitality of downtown businesses, advance multiple goals of the
2012 Downtown Plan, and generate new revenue for the City and its taxing partners via the Central TIF District,
recouping the cost of incentives in thirteen years and generating an estimated additional $1.98 million in TIF revenues.

Staff recommends that the City Council approve the attached draft redevelopment agreement ordinance.

Prepared by:

Brandon S. Boys, AICP
Economic Development Manager

Exhibits: Draft Enabling Ordinance with Attached Agreement
Project Narrative and Developer Information
Property Location Map

TIF Revenue Projection
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EXHIBIT A

ORDINANCE NO. 2019-01-005

AN ORDINANCE APPROVING A REDEVELOPMENT AGREEMENT WITH GREEN
STREET REALTY CO., OF ILL. AND AUTHORIZING THE SALE OF CERTAIN
REAL ESTATE
(200 Block of South Vine Street / 300 Block of East Green Street)

WHEREAS, the City of Urbana, an Illinois municipal corporation, (hereinafter, the “City”),
is a home rule unit of local government pursuant to Article 7, § 6 of the Illinois Constitution of 1970
and 65 ILCS 5/1-1-10; and

WHEREAS, the City owns certain real estate consisting of the parcels and alleys within the
block surrounded by East Elm Street on the north, South Vine Street on the west, East Green Street
on the south, and Urbana Avenue on the east, commonly known as the 200 Block of South Vine
Street / 300 Block of East Green Street (hereinafter, “Block 200/3007); and

WHEREAS, Green Street Realty Co., of Ill. (“Developer”), an Illinois domestic corporation,
has expressed an interest in developing the Block 200/300 and is willing to undertake such
development in accordance with the terms and conditions contained in the draft redevelopment
agreement (hereinafter the “Agreement”) appended to this Ordinance as an exhibit; and

WHEREAS, the City and Developer desire to enter into the Agreement in substantially the
form of the exhibit appended hereto and made a part hereof;

WHEREAS, Urbana City Code Section 2-118(a) provides that any real estate owned by the
City of Urbana may be sold in any manner prescribed by the City Council in an ordinance authorizing
such sale; and

WHEREAS, the City desires to sell Block 200/300 to the Developer as part of the
Agreement; and

WHEREAS, the City Council expressly finds and declares that Block 200/300 is no longer

needed for governmental purposes or proprietary activity of the City; and
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EXHIBIT A

WHEREAS, the City Council held a public hearing on the question of the sale of Block
200/300 at 7:00 p.m. on the 22™ day of January, 2019, after due and proper notice of such public
hearing having been given by publication in The News-Gazgette, a newspaper having a general circulation
within the City, on a date at least 15 days prior to the time of the public hearing; and

WHEREAS, the City Council, after due consideration, finds that approval of the Agreement
and of the sale of Block 200/300, as herein provided, are in the best interests of the residents of the
City and is desirable for the welfare of the City’s government and affairs.

NOW, THEREFORE, BE IT ORDAINED BY THE CITY COUNCIL OF THE
CITY OF URBANA, ILLINOIS, as follows:

Section 1.
The Agreement shall be and hereby is approved in substantially the form appended to and

incorporated into this Ordinance.

Section 2.

The sale of the real estate commonly known as 200 Block of South Vine Street / 300 Block of East
Green Street in Urbana, Illinois, and described below with parcel Permanent Index Numbers (PINs),
subject to and substantially on the terms and conditions contained in the Agreement attached hereto

and incorporated herein, is hereby authorized and approved:

The Permanent Index Numbers of said real estate (and common addresses) are as follows:
92-21-17-233-001 (202 S Vine St)
92-21-17-233-002 (305 E Elm St)
92-21-17-233-003 (307 E Elm St, 203 Urbana Ave)
92-21-17-233-004 (205 Urbana Ave)
92-21-17-233-005 (304 E Green St)
92-21-17-233-006 (306 E Green St)
92-21-17-233-007 (308 E Green St, 207 Urbana Ave)

Section 3.
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EXHIBIT A

The Mayor of the City of Urbana, Illinois, shall be and is hereby authorized to execute the Agreement,
in substantially the form of the exhibit attached hereto and hereby incorporated by reference, and all
other documents required in connection with the sale of Block 200/300 to Developer, and the City
Clerk of the City of Urbana, Illinois, be and the same is hereby authorized to attest to the execution
of all such documents, as so authorized and approved for and on behalf of the City of Urbana, Illinois

all such documents being delivered as required.

Section 4.
The Mayor of the City of Urbana, Illinois, or her designee, be and hereby is authorized to perform
all acts necessary on behalf of the City of Utbana to effectuate the sale of Block 200/300 to

Developer in accordance with the terms of the Agreement.

Section 5.

This Ordinance shall not be construed to affect any suit or proceeding pending in any court, or any
rights acquired, or a liability incurred, or any cause or causes of action acquired or existing prior to the
effective date of this Ordinance; nor shall any right or remedy of any character be lost, impaired, or

affected by this Ordinance.

Section 6.

This Ordinance shall be in full force and effect from and after its passage.

This Ordinance is hereby passed by the affirmative vote, the “ayes” and “nays” being called and
counted, of three-fourths of all the alderpersons then holding office and the Mayor (6 of 8 votes) of

the City of Urbana, Illinois, at a meeting of the City Council.

PASSED BY THE CITY COUNCIL this____ day of ,

AYES:

NAYS:

ABSTENTIONS:

Charles A. Smyth, City Clerk
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EXHIBIT A

APPROVED BY THE MAYOR this___ day of

Diane Wolfe Marlin, Mayor
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DRAFT OF JANUARY 7, 2019

REDEVELOPMENT AGREEMENT

by and between the

CITY OF URBANA, CHAMPAIGN COUNTY, ILLINOIS

and

GREEN STREET REALTY CO., OF ILL.

Dated as of January 1, 2019
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REDEVELOPMENT AGREEMENT

THIS REDEVELOPMENT AGREEMENT (including any exhibits and attachments
hereto, collectively, this “Agreement”) is dated for reference purposes only as of January 1, 2019,
but actually executed by each of the parties on the dates set forth beneath their respective signatures
below, by and between the City of Urbana, Champaign County, Illinois, an Illinois municipal
corporation (the “City”), and Green Street Realty Co., of Ill., an lllinois corporation (the
“Developer”). This Agreement shall become effective upon the date of the last of the City and the
Developer to execute and date this Agreement and deliver it to the other (the “Effective Date”).

RECITALS

WHEREAS, in accordance with and pursuant to the Tax Increment Allocation
Redevelopment Act (65 ILCS 5/11-74.4-1 et seq.), as supplemented and amended (the “TIF Act”),
including by the power and authority of the City as a home rule unit under Section 6 of Article VII of
the Constitution of Illinois, the City Council of the City (the “Corporate Authorities”) adopted a
series of ordinances (Ordinance Nos. 2016-09-084, 2016-09-085 and 2016-09-086 on October 17,
2016) including as supplemented and amended (collectively, the “TIF Ordinances”); and

WHEREAS, under and pursuant to the TIF Act and the TIF Ordinances, the City designated
the Central Tax Increment Redevelopment Project Area (the “Redevelopment Project Area”) and
approved the related redevelopment plan, as supplemented and amended (the “Redevelopment
Plan’), including the redevelopment projects described in the Redevelopment Plan (collectively, the
“Redevelopment Projects™); and

WHEREAS, as contemplated by the Redevelopment Plan and the Redevelopment Projects,
the Developer proposes to undertake (or cause to be undertaken) the Project (including related and
appurtenant facilities as more fully defined below); and

WHEREAS, the Property (as defined below) is within the Redevelopment Project Area; and

WHEREAS, the Developer is unwilling to undertake the Project (as defined below) without
certain tax increment finance incentives from the City, which the City is willing to provide; and

WHEREAS, the City has determined that it is desirable and in the City’s best interests to
assist the Developer in the manner set forth herein in this Agreement.

NOW, THEREFORE, for and in consideration of the mutual covenants and agreements
contained herein, and for other good and valuable consideration, the receipt and sufficiency of which
are hereby acknowledged, the City and the Developer hereby agree as follows:

ARTICLE |
DEFINITIONS

Section 1.1. Definitions. For purposes of this Agreement and unless the context clearly
requires otherwise, the capitalized words, terms and phrases used in this Agreement shall have the
meaning provided in the above Recitals and from place to place herein, including as follows:



“Annual Reimbursement Amounts” means, collectively, amounts to be reimbursed or paid
to or as directed by the Developer from the Fund by the City under and pursuant to Section 4.2 of this
Agreement.

“Eligible Redevelopment Project Costs”” means those costs paid and incurred in connection
with the Project which are authorized to be reimbursed or paid from the Fund as provided in Section
5/11-74.4-3(q) of the TIF Act, including: (a) costs of studies, surveys, development of plans and
specifications including but not limited to professional service costs for architectural, engineering,
legal, financial, planning or other services; (b) property assembly costs, including the acquisition of
the Property, site preparation, and the clearing and grading of land; (c) costs of the construction of
public works or improvements; and (d) up to 30% per year of interest costs incurred by the Developer
related to the construction of the Project subject to the total cost limitations of such interest payments
as set forth in subparagraph (D) of such Section, 5/11-74.4-3(q)(11).

“Finance Director” means the Finance Director of the City, or his or her designee.

“Fund” means, collectively, the “Special Tax Allocation Fund” for the Redevelopment
Project Area established under Section 5/11-74.4-8 of the TIF Act and the TIF Ordinances.

“Incremental Property Taxes” means, net of all amounts required by operation of the TIF
Act to be paid to other taxing districts, including as surplus, in each calendar year during the term of
this Agreement, the portion of the ad valorem real estate taxes arising from levies upon the Property
by taxing districts that is attributable to the increase in the equalized assessed value of each taxable
lot, block, tract or parcel of real estate within the Property over the equalized assessed value of each
taxable lot, block, tract or parcel of real estate within the Property as assigned by the Champaign
County Clerk which, pursuant to the TIF Ordinances and Section 5/11-74.4-8(b) of the TIF Act, will
be allocated to and when collected shall be paid to the Finance Director for deposit by the Finance
Director into the Fund established to pay Eligible Redevelopment Project Costs and other
redevelopment project costs as authorized under Section 5/11-74.4-3(q) of the TIF Act.

“Prevailing Wage Act” means the Prevailing Wage Act (820 ILCS 130/0.01 et seq.) of the
State of Illinois, the material terms of which require all contractors and subcontractors to pay all
laborers, workers and mechanics performing work on any “public works” (as therein defined) no less
than the current “prevailing rate of wages” (hourly cash wages plus fringe benefits) applicable to the
county where performed and to comply with all notice, recordkeeping and filing duties.

“Project” means the acquisition of the Property and the construction and installation upon
the Property of a new multi-family residential structure substantially in accordance with the
Preliminary Project Design, a copy of which is attached hereto and made a part hereof as Exhibit A.

“Project Commencement Dates” means, as applicable, April 1, 2019, the date on or before
which construction of the Project is to commence.

“Project Completion Date” means, subject to “unavoidable delays” as described in Section
9.5 of this Agreement, the date on which the Project is completed as evidenced by the issuance by the
City of a certificate of occupancy for the Project upon the Property, which such date shall not be later
than December 31, 2020.



“Property” means, the real estate in the City consisting of the parcel or parcels and alleys
within the block surrounded by East EIm Street on the north, South Vine Street on the west, East
Green Street on the south and Urbana Avenue on the east as depicted on Exhibit B hereto, upon or
within which the Project is to be undertaken and completed.

“Requisition” means a request by the Developer for a payment or reimbursement of Eligible
Redevelopment Project Costs pursuant to the procedures set forth in Article V1 of this Agreement.

“TIF Financing” means financing arrangements to or for the benefit of a developer arising
out of the TIF Act which pay or reimburse redevelopment project costs in whole or in part.

Section 1.2. Construction. This Agreement, except where the context by clear implication
shall otherwise require, shall be construed and applied as follows:

(@ definitions include both singular and plural.
(b) pronouns include both singular and plural and cover all genders; and

(c) headings of sections herein are solely for convenience of reference and do not constitute
a part hereof and shall not affect the meaning, construction or effect hereof.

(d) all exhibits attached to this Agreement shall be and are operative provisions of this
Agreement and shall be and are incorporated by reference in the context of use where
mentioned and referenced in this Agreement.

ARTICLE Il
REPRESENTATIONS AND WARRANTIES

Section 2.1. Representations and Warranties of the City. In order to induce the Developer
to enter into this Agreement, the City hereby makes certain representations and warranties to the
Developer, as follows:

(@) Organization and Standing. The City is a home rule municipality duly organized,
validly existing and in good standing under the Constitution and laws of the State of Illinois.

(b) Power and Authority. The City has full power and authority to execute and deliver
this Agreement and to perform all of its agreements, obligations and undertakings hereunder.

(c) Authorization and Enforceability. The execution, delivery and performance of this
Agreement have been duly and validly authorized by all necessary action on the part of the City’s
Corporate Authorities. This Agreement is a legal, valid and binding obligation of the City,
enforceable against the City in accordance with its terms, except to the extent that any and all financial
obligations of the City under this Agreement shall be limited to the availability of such Incremental
Property Taxes therefor as may be specified in this Agreement and that such enforceability may be
further limited by laws, rulings and decisions affecting remedies, and by bankruptcy, insolvency,
reorganization, moratorium or other laws affecting the enforceability of debtors’ or creditors’ rights,
and by equitable principles.



(d) No Violation. Neither the execution nor the delivery of this Agreement or the
performance of the City’s agreements, obligations and undertakings hereunder will conflict with,
violate or result in a breach of any of the terms, conditions, or provisions of any agreement, rule,
regulation, statute, ordinance, judgment, decree, or other law by which the City may be bound.

() Governmental Consents and Approvals. No consent or approval by any other
governmental authority is required in connection with the execution and delivery by the City of this
Agreement or the performance by the City of its obligations hereunder.

Section 2.2. Representations and Warranties of the Developer. In order to induce the City
to enter into this Agreement, the Developer makes the following representations and warranties to the
City:

(@) Organization. The Developer is a corporation, duly organized, validly existing and in
good standing under the laws of the State of Illinois.

(b) Power and Authority. The Developer has full power and authority to execute and
deliver this Agreement and to perform all of its agreements, obligations and undertakings hereunder.

(c) Authorization and Enforceability. The execution, delivery and performance of this
Agreement have been duly and validly authorized by all necessary action on the part of the
Developer’s board of directors. This Agreement is a legal, valid and binding agreement, obligation
and undertaking of the Developer, enforceable against the Developer in accordance with its terms,
except to the extent that such enforceability may be limited by laws, rulings and decisions affecting
remedies, and by bankruptcy, insolvency, reorganization, moratorium or other laws affecting the
enforceability of debtors’ or creditors’ rights, and by equitable principles.

(d) No Violation. Neither the execution nor the delivery or performance of this Agreement
will conflict with, violate or result in a breach of any of the terms, conditions, or provisions of, or
constitute a default under, or (with or without the giving of notice or the passage of time or both)
entitle any party to terminate or declare a default under any contract, agreement, lease, license or
instrument or any rule, regulation, statute, ordinance, judicial decision, judgment, decree or other law
to which the Developer is a party or by which the Developer or any of its assets may be bound.

(e) Consents and Approvals. No consent or approval by any governmental authority or
by any other person or entity is required in connection with the execution and delivery by the
Developer of this Agreement or the performance by the Developer of its obligations hereunder.

() No Proceedings or Judgments. There is no claim, action or proceeding now pending,
or to the best of its knowledge, threatened, before any court, administrative or regulatory body, or
governmental agency (1) to which the Developer is a party and (2) which will, or could, prevent the
Developer’s performance of its obligations under this Agreement.

(g) Maintenance of Existence. During the term of this Agreement, the Developer shall do
or cause to be done all things necessary to preserve and keep in full force and effect its existence as
an Illinois corporation.



Section 2.3. Disclaimer_of Warranties. The City and the Developer acknowledge that
neither has made any warranties to the other except as set forth in this Agreement. The City hereby
disclaims any and all warranties with respect to the Property and the Project, express or implied,
including, without limitation, any implied warranty of fitness for a particular purpose or
merchantability or sufficiency of the Incremental Property Taxes for the purposes of this Agreement.
Nothing has come to the attention of the Developer to question the assumptions or conclusions or
other terms and provisions of any projections of Incremental Property Taxes, and the Developer
assumes all risks in connection with the practical realization of any such projections of Incremental
Property Taxes.

ARTICLE Il
CONDITIONS PRECEDENT TO THE UNDERTAKINGS
ON THE PART OF THE DEVELOPER AND THE CITY

Section 3.1. Conditions Precedent. The undertakings on the part of the City as set forth in
this Agreement are expressly contingent upon each of the following:

@ Project Budget. The Developer shall have delivered to the City an itemized list of
any and all estimated costs to complete the Project (the “Project Budget™) in
accordance with such final development plans as may be approved by the City,
including a minimum total cost to complete the Project of not less than five million
dollars ($5,000,000);

(b)  Ability to Pay. The Developer shall have provided evidence, in a commercially
reasonable form satisfactory to the City, of its ability to pay for the costs of the Project,
as itemized in the Project Budget, including a minimum equity contribution of not less
than twenty percent (20%);

(©) Construction Schedule. The Developer shall have delivered to the City a detailed
construction schedule for the commencement and completion of the Project which
shall include a Project Commencement Date and a Project Completion Date; and

(d) City Approvals. The Developer shall have obtained approval of the Project in
accordance with all applicable laws, codes, rules, regulations and ordinances of the
City, including without limitation all applicable subdivision, zoning, environmental,
building code or any other land use regulations (collectively, the “City Codes™),
including the issuance of all required permits, it being understood that the City in its
capacity as a municipal corporation has discretion to approve the issuance of any such
permits.

Section 3.2. Reasonable Efforts and Notice of Termination. The Developer shall use due
diligence to timely satisfy the conditions set forth in Section 3.1 above on or before the Project
Commencement Date, but if such conditions are not so satisfied or waived by the City, then the City
may terminate this Agreement by giving written notice thereof to the Developer. In the event of such
termination, this Agreement shall be deemed null and void and of no force or effect and neither the
City nor the Developer shall have any obligation or liability with respect thereto.




ARTICLE IV
CITY’S COVENANTS AND AGREEMENTS

Section 4.1. The Property. For and in consideration of $1.00 in hand paid, the City agrees
to convey the parcels within the Property to the Developer and to vacate the alleys within the Property
for the sole purpose of constructing and installing the Project, subject to such encumbrances or
exceptions to title as described in that certain Commitment for Title Insurance of Chicago Title
Company, dated as of December 18, 2018 (Commitment Number 5253-1803554), provided, however,
the City will cause Exception 10 with respect to Tract 5 to be removed prior to closing. In connection
with such conveyance, the Developer shall pay all transaction costs.

The City or the City Attorney shall prepare and the City shall execute a recordable Special
Warranty Deed sufficient to convey the parcels within the Property to the Developer in fee simple
absolute, subject only to the encumbrances and exceptions to title set forth herein. The City shall
deliver such Special Warranty Deed and possession of the Property to the Developer at the time of
closing of this conveyance (the “Closing”) which shall occur within thirty (30) days of the Effective
Date of this Agreement at the office of the City. The vacation of the alleys shall occur within thirty
(30) days after the Closing.

Section 4.2. City’s TIF Funded Financial Obligations. The City shall have the obligations
set forth in this Section 4.2 relative to financing Eligible Redevelopment Project Costs in connection
with the Project. Upon the submission to the City by the Developer of a Requisition for Eligible
Redevelopment Project Costs incurred and paid by or on behalf of the Developer and the approval
thereof by the City in accordance with Article VI of this Agreement, the City, subject to the terms,
conditions and limitation set forth in this Section 4.2 immediately below, agrees to reimburse the
Developer, or to pay as directed by the Developer, from the Fund such annual amounts (the “Annual
Reimbursement Amounts”) related to Project upon the Property as follows:

(@ Annual Reimbursement Amounts. Such Annual Reimbursement Amounts in
connection with the Project in any one calendar year shall be equal to such percentage of the
Incremental Property Taxes attributable to the Property which are actually received by the City in
each such calendar year as follows:

Year Incremental Property Taxes

1 100%
2 80%
3 60%
4 40%
5 20%

(b) Calculation. For the purpose of calculating the total amount of Incremental Property
Taxes attributable to the Property for any such calendar year, the total equalized assessed value (the
“EAV”) of the Property shall be reduced by the Base Value EAV of the Property in the amount of
zero dollars ($0.00) and the result shall be multiplied by the total tax rate of all taxing districts having
taxable property within the Redevelopment Project Area for any such applicable calendar year.

(c) Period of Annual Reimbursements. The obligations of the City to reimburse the
Developer for any Annual Reimbursement Amounts under this Section 4.2 shall commence with the



calendar year immediately following the calendar year in which the Completion Date occurs, and
shall terminate upon reimbursement by the City in accordance with Article VI of this Agreement not
later than December 31 of the fifth (5 calendar year in which any such Annual Reimbursement
Amounts in connection with the Project become due and payable pursuant to this Section 4.2 and
Article VI hereof.

Section 4.3. Defense of Redevelopment Project Area. In the event that any court or
governmental agency having jurisdiction over enforcement of the TIF Act and the subject matter
contemplated by this Agreement shall determine that this Agreement, including the payment of the
Loan Advances to be paid or reimbursed by the City is contrary to law, or in the event that the
legitimacy of the Redevelopment Project Area is otherwise challenged before a court or governmental
agency having jurisdiction thereof, the City will defend the integrity of the Redevelopment Project
Area and this Agreement.

ARTICLE V
DEVELOPER’S COVENANTS

Section 5.1. Commitment to Undertake and Complete the Project. The Developer
covenants and agrees to commence the Project on or before the Project Commencement Date and to
have the Project completed on or before the Project Completion Date. This obligation of the
Developer shall be personally guaranteed by Chris Saunders, the principal owner of the Developer,
as provided in the form of the Personal Guaranty attached hereto as Exhibit C The Developer
recognizes and agrees that the City has sole discretion with regard to all approvals and permits relating
to the Project, including but not limited to approval of any required permits and any failure on the
part of the City to grant or issue any such required permit shall not give rise to any claim against or
liability of the City pursuant to this Agreement. The City agrees, however, that any permit application
shall be processed in its usual and customary manner and that any such approval shall be made in
conformance with the applicable City Codes and shall not be unreasonably denied, withheld,
conditioned or delayed.

Section 5.2. Compliance with Agreement and Laws During Construction The Developer
agrees to accept title to the Property in accordance with the City’s conveyance as provided in Section
4.1 of this Agreement and shall at all times undertake the construction and installation of the Project
as the sole developer thereof. The Developer agrees to undertake such development activities in
conformance with this Agreement and all applicable federal and state laws, rules and regulations and
all City Codes.

Section 5.3. Prevailing Wages. The Developer acknowledges that the Illinois Department
of Labor currently takes the position as a matter of its enforcement policy that the TIF financing of
the Project under this Agreement does not subject the Project to the Prevailing Wage Act unless the
Project also receives funding from another public source. The City makes no representation as to any
such application of the Prevailing Wage Act to the Project, and any failure by the Developer to comply
with the Prevailing Wage Act, if and to the extent subsequently found to be applicable by any legal
authority having jurisdiction, shall not be deemed a *“Default” under this Agreement.
Notwithstanding the foregoing sentence, the Developer agrees to assume all responsibility for any
such compliance (or noncompliance) with the Prevailing Wage Act in connection with the Project
under this Agreement in the event of any action by any party to enforce its provisions.




Section 5.4. Management; Compliance with Laws. The Developer agrees to serve as
management agent for the Project for a minimum period of five (5) years from and after the
Completion Date and to comply with all applicable federal and state laws, rules, regulations and all
applicable City Codes and other ordinances in the continued use, occupation, operation and
maintenance of the Property.

Section 5.5. Tax and Related Payment Obligations. The Developer agrees to pay and
discharge, promptly and when the same shall become due, all general ad valorem real estate taxes and
assessments, all applicable interest and penalties thereon, and all other charges and impositions of
every kind and nature which may be levied, assessed, charged or imposed upon the Property or any
part thereof that at any time shall become due and payable upon or with respect to, or which shall
become liens upon, any part of the Property. The Developer, including any others claiming by or
through it, also hereby covenants and agrees not to file any application for property tax exemption for
any part of the Property or the Project or any part thereof under any applicable provisions of the
Property Tax Code of the State of Illinois (35 ILCS 200/1-1 et seq.), as supplemented and amended,
unless the City and the Developer shall otherwise have first entered into a mutually acceptable
agreement under and by which the Developer shall have agreed to make a payment in lieu of taxes to
the City, it being mutually acknowledged and understood by both the City and the Developer that any
such payment of taxes (or payment in lieu thereof) by the Developer is a material part of the
consideration under and by which the City has entered into this Agreement. This covenant of the
Developer shall be a covenant that runs with the land being the Property upon which the Project is
undertaken and shall be and remain in full force and effect during the term of this Agreement and
following its expiration or termination, as the case may be, until December 31, 2042, upon which date
this covenant shall terminate and be of no further force or effect (and shall cease as a covenant binding
upon or running with the land) immediately, and without the necessity of any further action by City
or Developer or any other party; provided, however, upon request of any party in title to the Property,
the City shall execute and deliver to such party an instrument, in recordable form, confirming for the
record that this covenant has terminated and is no longer in effect. Nothing contained within this
Section 5.5 shall be construed, however, to prohibit the Developer from initiating and prosecuting at
its own cost and expense any proceedings permitted by law for the purpose of contesting the validity
or amount of taxes, assessments, charges or other impositions levied or imposed upon the Property or
any part thereof, provided that the Developer shall first have given to the City written notice of its
intent to do so at least forty-five (45) days prior to initiating any such proceedings.

Section 5.6. Businesses Owned by Minorities and Females. It is the policy of the Corporate
Authorities of the City to promote and encourage the use by the Developer of businesses owned by
“minorities” and “females” (as such terms are defined in the Business Enterprise for Minorities,
Females and Persons with Disabilities Act) in connection with the Project. Toward this end, the
Developer shall establish goals for contracting with businesses owned by minorities and females,
including a plan by which the Developer intends to meet these goals, and shall submit such plan to
the City for review and approval.

ARTICLE VI
PAYMENT PROCEDURES FOR ELIGIBLE REDEVELOPMENT PROJECT COSTS

Section 6.1. Payment Procedures. The City and the Developer agree that the Eligible
Redevelopment Project Costs constituting the Eligible Redevelopment Project Costs shall be paid
solely, and to the extent available, from Incremental Property Taxes that are deposited in the Fund
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and not otherwise. The City and the Developer intend and agree that the Eligible Redevelopment
Project Costs shall be disbursed by the Finance Director for payment to the Developer in accordance
with the procedures set forth in this Section 6.1 of this Agreement.

The City hereby designates the Finance Director as its representative to coordinate the
authorization of disbursement of Annual Reimbursement Amounts for the Eligible Redevelopment
Project Costs. Payments to the Developer of the Annual Reimbursement Amounts for Eligible
Redevelopment Project Costs shall be made upon request therefor, in form reasonably acceptable to
the City (each being a “Requisition”) submitted by the Developer upon completion of the Eligible
Redevelopment Project Costs which have been incurred and paid. Each such Requisition shall be
accompanied by appropriately supporting documentation, including, as applicable, receipts for paid
bills or statements of suppliers, contractors or professionals, together with required contractors’ and
materialmen’s partial and final affidavits or lien waivers, as the case may be.

Section 6.2. Approval and Resubmission of Requisitions. The Finance Director shall give
the Developer written notice disapproving any of the Requisitions within ten (10) days after receipt
thereof. No such approval shall be denied except on the basis that (i) all or some part of the
Requisition does not constitute Eligible Redevelopment Project Costs or has not otherwise been
sufficiently documented as specified in Section 6.1 of this Agreement; (ii) a “Default” under Section
7.1 of this Agreement by the Developer has occurred and is continuing.. If a Requisition is
disapproved by such Finance Director, the reasons for disallowance will be set forth in writing and
the Developer may resubmit any such Requisition with such additional documentation or verification
as may be required, if that is the basis for denial. The same procedures set forth herein applicable to
disapproval shall apply to such resubmittals.

Section 6.3. Time of Payment. Provided that performance of this Agreement has not been
suspended or terminated by the City under Article VII hereof, the City shall pay any Annual
Reimbursement Amount attributable to the Project which is approved by any one or more
Requisitions under this Article to the Developer within thirty (30) calendar days after (i) the date of
the approval of any such Requisitions, (ii) the receipt by the City of evidence from the Developer of
the payment in full of the total property taxes attributable to the Property in any such applicable
calendar year or (iii) the receipt by the City of the last installment of Incremental Property Taxes in
any such calendar year, whichever in (i), (ii) or (iii) is later.

ARTICLE VII
DEFAULTS AND REMEDIES

Section 7.1. Events of Default. The occurrence of any one or more of the events specified
in this Section 7.1 shall constitute a “Default” under this Agreement.

By the Developer:

1) The furnishing or making by or on behalf of the Developer of any statement or
representation in connection with or under this Agreement that is false or misleading in any material
respect;

@) The failure by the Developer to timely perform any term, obligation, covenant or
condition contained in this Agreement;



By the City:
1) The failure by the City to pay any of the Annual Reimbursement Amounts which

become due and payable in accordance with the provisions of this Agreement; and

(@) The failure by the City to timely perform any other term, obligation, covenant or
condition contained in this Agreement.

Section 7.2. Rights to Cure. The party claiming a Default under Section 7.1 of this
Agreement (the “Non-Defaulting Party”) shall give written notice of the alleged Default to the other
party (the “Defaulting Party”’) describing the nature of the Default complained of and the term or
provision of this Agreement which the Non-Defaulting Party believes is in default. Except as required
to protect against immediate, irreparable harm, the Non-Defaulting Party may not institute
proceedings or otherwise exercise any right or remedy against the Defaulting Party until thirty (30)
days after having given such notice. In the event a Default is of such nature that it will take more
than thirty (30) days to cure or remedy, such Defaulting Party may give the Non-Defaulting Party
written notice that (i) the Default will take more than thirty (30) days to cure or remedy; (ii) the
Defaulting Party has promptly commenced and is diligently pursuing such cure or remedy; and (iii)
the date on or before which the Defaulting Party will have completed such cure or remedy. Provided
that the Defaulting Party promptly commences and diligently pursues such cure or remedy, such
Defaulting Party shall have an additional period of time reasonably necessary to cure or remedy such
Default. During any such period following the giving of notice of the alleged Default, the Non-
Defaulting party may suspend performance under this Agreement until the Non-Defaulting Party
receives written assurances from the Defaulting Party, deemed reasonably adequate by the Non-
Defaulting Party, that the Defaulting Party will cure or remedy or has cured or remedied the Default
and remain in compliance with its obligations under this Agreement. A Default not cured or remedied
or otherwise commenced and diligently pursued as provided above shall constitute a “Breach’ under
this Agreement. Except as otherwise expressly provided in this Agreement, any failure or delay by
either party in asserting any of its rights or remedies as to any Default or any Breach shall not operate
as a waiver of any such Default, Breach or of any other rights or remedies it may have as a result of
such Default or Breach.

Section 7.3. Remedies. Upon the occurrence of a Breach under this Agreement by the
Developer, the City shall have the right to terminate this Agreement by giving written notice to the
Developer of such termination and the date such termination is effective. Except for such right of
termination by the City, the only other remedy available to either party upon the occurrence of a
Breach under this Agreement by the Defaulting Party shall be to institute such proceedings as may be
necessary or desirable in its opinion to cure or remedy such Breach, including but not limited to
proceedings to compel any legal action for specific performance, or other appropriate equitable relief.
Notwithstanding anything herein to the contrary, the sole remedy of the Developer upon the
occurrence of an Breach by the City under any of the terms and provisions of this Agreement shall be
to institute legal action against the City for specific performance or other appropriate equitable relief
and under no circumstances shall the City be liable to the Developer for any indirect, special,
consequential or punitive damages, including without limitation, loss of profits or revenues, loss of
business opportunity or production, cost of capital, claims by customers, fines or penalties, whether
liability is based upon contract, warranty, negligence, strict liability or otherwise, under any of the
provisions, terms and conditions of this Agreement. In the event that any failure of the City to pay
any Annual Reimbursement Amounts which become due and payable in accordance with the
provisions hereof is due to insufficient Incremental Property Taxes being available to the City, any
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such failure shall not be deemed to be a Default or a Breach on the part of the City.

Section 7.4. Costs, Expenses and Fees. Upon the occurrence of a Default or Breach which
requires either party to undertake any action to enforce any provision of this Agreement, the
Defaulting Party shall pay upon demand all of the Non-Defaulting Party’s charges, costs and
expenses, including the reasonable fees of attorneys, agents and others, as may be paid or incurred by
such Non-Defaulting Party in enforcing any of the Defaulting Party’s obligations under this
Agreement or in any litigation, negotiation or transaction in connection with this Agreement in which
the Defaulting Party causes the Non-Defaulting Party, without the Non-Defaulting Party’s fault, to
become involved or concerned.

ARTICLE VI
RELEASE, DEFENSE AND INDEMNIFICATION OF CITY

Section 8.1. Declaration of Invalidity. Notwithstanding anything herein to the contrary, the
City, its Corporate Authorities, elected and appointed officials, agents, employees and independent
contractors shall not be liable to the Developer for damages of any kind or nature whatsoever or
otherwise in the event that all or any part of the TIF Act, or any of the TIF Ordinances or other
ordinances of the City adopted in connection with either the TIF Act, this Agreement or the
Redevelopment Plan, shall be declared invalid or unconstitutional in whole or in part by the final (as
to which all rights of appeal have expired or have been exhausted) judgment of any court of competent
jurisdiction, and by reason thereof either the City is prevented from performing any of the covenants
and agreements herein or the Developer is prevented from enjoying the rights and privileges hereof;
provided that nothing in this Section 8.1 shall limit otherwise permissible claims by the Developer
against the Fund or actions by the Developer seeking specific performance of this Agreement or other
relevant contracts, if any, in the event of a Breach of this Agreement by the City.

Section 8.2. Damage, Injury or Death Resulting from Project. The Developer releases
from and covenants and agrees that the City and its Corporate Authorities, elected and appointed
officials, agents, employees and independent contractors shall not be liable for, and agrees to
indemnify, defend, and hold harmless the City, its Corporate Authorities, elected and appointed
officials, agents, employees and independent contractors thereof against any loss or damage to
property or any injury to or death of any person occurring at or about or resulting from the Project,
except as such may be caused by the intentional conduct, gross negligence, negligence or other acts
or omissions of the City, its Corporate Authorities, officials, agents, employees or independent
contractors that are contrary to the provisions of this Agreement.

Section 8.3. Damage or_Injury to Developer and Others. The City and its Corporate
Authorities, elected and appointed officials, agents, employees and independent contractors shall not
be liable for any damage or injury to the persons or property of the Developer or any of its officers,
agents, independent contractors or employees or of any other person who may be about the Property
or the Project due to any act of negligence of any person, except as such may be caused by the
intentional misconduct, gross negligence, or acts or omissions of the City, its Corporate Authorities,
officials, agents, employees, or independent contractors that are contrary to the provisions of this
Agreement.

Section 8.4. No Personal Liability. All covenants, stipulations, promises, agreements and
obligations of the City contained herein shall be deemed to be the covenants, stipulations, promises,
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agreements and obligations of the City and not of any of its Corporate Authorities, officials, agents,
employees or independent contractors in their individual capacities. No member of the Corporate
Authorities, elected or appointed officials, agents, employees or independent contractors of the City
shall be personally liable to the Developer (i) in the event of a Default or Breach by any party under
this Agreement, or (ii) for the payment of any Loan Advances which may become due and payable
under the terms of this Agreement.

Section 8.5. City Not Liable for Developer Obligations. Notwithstanding anything herein
to the contrary, the City shall not be liable to the Developer for damages of any kind or nature
whatsoever arising in any way from this Agreement, from any other obligation or agreement made in
connection therewith or from any Default or Breach under this Agreement; provided that nothing in
this Section 8.5 shall limit otherwise permissible claims by the Developer against the Fund or actions
by the Developer seeking specific performance of this Agreement or other relevant contracts in the
event of a Breach of this Agreement by the City.

Section 8.6. Actions or_Obligations of Developer. The Developer agrees to indemnify,
defend and hold harmless the City, its Corporate Authorities, elected and appointed officials, agents,
employees and independent contractors, (except as such may be caused by the intentional conduct,
gross negligence, negligence or breach of this Agreement by the City, its Corporate Authorities,
officials, agents, employees or independent contractors) from and against any and all suits, claims
and cost of attorneys’ fees, resulting from, arising out of, or in any way connected with (i) any of the
Developer’s obligations under or in connection with this Agreement, (ii) the construction or
installation of the Project, (iii) the Developer’s compliance with the Prevailing Wage Act if, as, and
when applicable to the Project or (iv) the negligence or willful misconduct of the Developer, its
officials, agents, employees or independent contractors in connection with the Project.

Section 8.7. Environmental Covenants. To the extent permitted by law, the Developer
agrees to indemnify, defend, and hold harmless the City, its Corporate Authorities, officials, agents,
employees and independent contractors, from and against any and all claims, demands, costs,
liabilities, damages or expenses, including attorneys’ and consultants’ fees, investigation and
laboratory fees, court costs and litigation expenses, arising from: (i) any release or threat of a release,
actual or alleged, of any hazardous substances, upon or about the Property or respecting any products
or materials, now or thereafter located upon, delivered to or in transit to or from the Property
regardless of whether such release occurs as a result of any act, omission, negligence or misconduct
of any third party; (ii) (A) any hereafter arising violation (actual or alleged) of, or any other liability
under or in connection with, any environmental laws relating to or affecting the Property, or (B) any
hereafter arising violation, actual or alleged, or any other liability, under or in connection with, any
environmental laws relating to any products or materials, now or hereafter located upon, delivered to
or in transit to or from the Property, regardless of whether such violation or alleged violation or other
liability occurs or arises, as the result of any act, omission, negligence or misconduct of any third
party; (iii) any assertion by any third party of any claims or demands for any loss or injury arising out
of, relating to or in connection with any hereafter arising hazardous substances on or about or
allegedly on or about the Property; or (iv) any breach, falsity or failure of any of the representations,
warranties, covenants and agreements of the like. For purposes of this paragraph, “hazardous
materials” includes, without limit, any flammable explosives, radioactive materials, hazardous
materials, hazardous wastes, hazardous or toxic substances, or related materials defined in the
Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as amended (42
U.S.C. 8§ 9601 et seq.), the Hazardous Materials Transportation Act, as amended (49 U.S.C. 88 5101
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et seq.), the Resource Conservation and Recovery Act, as amended (42 U.S.C. 88 6901 et seq.), and
in the regulations adopted and publications promulgated pursuant thereto, or any other federal, state
or local environmental law, ordinance, rule, or regulation.

Section 8.8. Notification of Claims. Not later than thirty (30) days after the Developer
becomes aware, by written or other overt communication, of any pending or threatened litigation,
claim or assessment, the Developer will, if a claim in respect thereof is to be made against the
Developer which affects any of the Developer’s rights or obligations under this Agreement, notify
the City of such pending or threatened litigation, claim or assessment, but any omission so to notify
the City will not relieve the Developer from any liability which it may have to the City under this
Agreement.

ARTICLE IX
MISCELLANEOUS PROVISIONS

Section 9.1. Entire Agreement and Amendments. This Agreement (together with Exhibits
A and B attached hereto) constitutes the entire agreement by and between the City and the Developer
relating to the subject matter hereof. This Agreement supersedes all prior and contemporaneous
negotiations, understandings and agreements, whether written or oral, and may not be modified or
amended except by a written instrument executed by both of the parties.

Section 9.2. Third Parties. Nothing in this Agreement, whether expressed or implied, is
intended to confer any rights or remedies under or by reason of this Agreement on any other persons
other than the City and the Developer and their respective successors and assigns, nor is anything in
this Agreement intended to relieve or discharge any obligation or liability of any third persons to
either the City or the Developer, nor shall any provision give any third parties any rights of
subrogation or action over or against either the City or the Developer. This Agreement is not intended
to and does not create any third party beneficiary rights whatsoever.

Section 9.3. Counterparts. Any number of counterparts of this Agreement may be executed
and delivered and each shall be considered an original and together they shall constitute one
agreement.

Section 9.4. Special and Limited Obligation. This Agreement shall constitute a special and
limited obligation of the City according to the terms hereof. This Agreement shall never constitute a
general obligation of the City to which its credit, resources or general taxing power are pledged. The
City pledges to the payment of its obligations under Section 4.1 hereof only such amount of the
Incremental Property Taxes as is set forth in Section 4.1 hereof, if, as and when received, and not
otherwise.

Section 9.5. Time and Force Majeure. Time is of the essence of this Agreement; provided,
however, neither the Developer nor the City shall be deemed in Default with respect to any
performance obligations under this Agreement on their respective parts to be performed if any such
failure to timely perform is due in whole or in part to the following (which also constitute
“unavoidable delays”): any strike, lock-out or other labor disturbance (whether legal or illegal, with
respect to which the Developer, the City and others shall have no obligations hereunder to settle other
than in their sole discretion and business judgment), civil disorder, inability to procure materials,
weather conditions, wet soil conditions, failure or interruption of power, restrictive governmental
laws and regulations, condemnation, riots, insurrections, acts of terrorism, war, fuel shortages,
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accidents, casualties, acts of God or third parties, or any other cause beyond the reasonable control of
the Developer or the City.

Section 9.6. Waiver. Any party to this Agreement may elect to waive any right or remedy it
may enjoy hereunder, provided that no such waiver shall be deemed to exist unless such waiver is in
writing and duly executed by the party giving such waiver. No such waiver shall obligate the waiver
of any other right or remedy hereunder, or shall be deemed to constitute a waiver of other rights and
remedies provided pursuant to this Agreement.

Section 9.7. Cooperation and Further Assurances. The City and the Developer covenant
and agree that each will do, execute, acknowledge and deliver or cause to be done, executed and
delivered, such agreements, instruments and documents supplemental hereto and such further acts,
instruments, pledges and transfers as may be reasonably required for the better assuring, mortgaging,
conveying, transferring, pledging, assigning and confirming unto the City or the Developer or other
appropriate persons all and singular the rights, property and revenues covenanted, agreed, conveyed,
assigned, transferred and pledged under or in respect of this Agreement.

Section 9.8. Notices and Communications. All notices, demands, requests or other
communications under or in respect of this Agreement shall be in writing and shall be deemed to have
been given when the same are (a) deposited in the United States mail in a properly addressed envelope
and sent by registered or certified mail, postage prepaid, return receipt requested, (b) personally
delivered, (c) sent by a nationally recognized overnight courier, delivery charge prepaid or (d)
transmitted by telephone facsimile, telephonically confirmed as actually received, in each case, to the
City and the Developer at their respective addresses (or at such other address as each may designate
by notice to the other), as follows:

Q) In the case of the Developer, to:
Green Street Realty Co., of Ill.
510 S. Neil Street
Champaign, IL 61820
Attn: Chris Saunders, President
Tel: (217) 356-8750

(i) In the case of the City, to:
City of Urbana, Illinois
400 South Vine Street
Urbana, IL 61801
Attn: Community Development Director
Tel: (217) 384-2439
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Notice shall be deemed received (a) four (4) days after placement with the United States Postal
Service in the manner provided above, (b) the day following personal delivery, or (c) the day
following deliver by a national recognized overnight courier service. Whenever any party hereto is
required to deliver notices, certificates, opinions, statements or other information hereunder, such
party shall do so in such number of copies as shall be reasonably specified.

Section 9.9. Assignment. The Developer agrees that it shall not sell, assign or otherwise
transfer any of its rights and obligations under this Agreement in whole or in part without the prior
express written consent of the City, except that: (i) any assignment of the Annual Reimbursement
Amounts under this Agreement as collateral; or (ii) any related sale, assignment or transfer of this
Agreement in whole to a legal entity having common ownership with the Developer; may be made
without the prior written consent of the City. Except as authorized in this Section above, any
assignment in whole or in part shall be void and shall, at the option of the City, terminate this
Agreement. No such sale, assignment or transfer as authorized in this Section, including any with or
without the City’s prior written consent, shall be effective or binding on the City, however, unless
and until the Developer delivers to the City a duly authorized, executed and delivered instrument
which contains any such sale, assignment or transfer and the assumption of all the applicable
covenants, agreements, terms and provisions of this Agreement by the applicable parties thereto. Any
assignment of this Agreement shall be subject to the limitations provided in Section 5.4 regarding
Developer’s obligation to manage the Property for the period stated in said Section 5.4 unless the City
otherwise consents in writing to the assignment of Developer’s property management obligation.

Section 9.10. Successors in Interest. Subject to Section 9.9 above, this Agreement shall be
binding upon and inure to the benefit of the parties hereto and their respectively authorized successors,
assigns and legal representatives (including successor Corporate Authorities).

Section 9.11. No Joint Venture, Agency, or Partnership Created. Nothing in this
Agreement nor any actions of either of the City or the Developer shall be construed by either of the
City, the Developer or any third party to create the relationship of a partnership, agency, or joint
venture between or among the City and any party being the Developer.

Section 9.12. lllinois Law; Venue. This Agreement shall be construed and interpreted under
the laws of the State of Illinois. If any action or proceeding is commenced by any party to enforce
any of the provisions of this Agreement, the venue for any such action or proceeding shall be in
Champaign County, Illinois, whether in the United States District Court for the Central District of
Illinois or the Circuit Court for the Sixth Judicial Circuit, Champaign County, Illinois.

Section 9.13. Term. Unless earlier terminated pursuant to the terms hereof, this Agreement
shall be and remain in full force and effect from and after the Effective Date and shall terminate upon
the completion of all payments for Eligible Redevelopment Project Costs in accordance with Section
4.2 and Article VI of this Agreement or the termination of the Redevelopment Project Area,
whichever occurs first, provided, however, that anything to the contrary notwithstanding, the
Developer’s obligations under Section 5.4 and Article V111 of this Agreement shall be and remain in
full force and effect in accordance with the express provisions thereof.
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Section 9.14. Recordation of Agreement. Either party may record this Agreement or a
Memorandum of this Agreement in the office of the Champaign County Recorder at any time
following its execution and delivery by both parties.

Section 9.15. Construction of Agreement. This Agreement has been jointly negotiated by
the parties and shall not be construed against a party because that party may have primarily assumed
responsibility for preparation of this Agreement.

IN WITNESS WHEREOF, the City and the Developer have caused this Agreement to be
executed by their duly authorized officers or manager(s) as of the date set forth below.

CITY OF URBANA, CHAMPAIGN COUNTY,

ILLINOIS
By:
Mayor
ATTEST:
By:
City Clerk
Date:
GREEN STREET REALTY CO., OF ILL.
By:
Chris Saunders, President
Date:

[Exhibits A, B and C follow this page and are an integral part of this Agreement in the context of use.]
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EXHIBIT A

Preliminary Project Design

The Project shall result in:

arOdE

S

©o

a minimum 42 market-rate townhomes, and

a minimum of 20 3-story units and 20 2-story units, and

a minimum of 25 surface parking lot spaces, and

enclosed garage parking spaces on the ground floor of a minimum of 15 units, and
building exteriors comprised of brick, wood board, and Exterior Insulation Finishing
System (EIFS), and

sufficient setbacks along adjacent streets to ensure pedestrian and resident safety, and
at least 20% of the units having the ability to be adapted for upper-story ADA
accessibility as required by code, and

covered bicycle parking with an active solar array, and

except as noted above, a design that is substantially similar to the following images:






























EXHIBITB
Depiction of Property




The PINS of the Property are as follows:

92-21-17-233-001 (202 S Vine St)

92-21-17-233-002 (305 E EIm St)

92-21-17-233-003 (307 E EIm St, 203 Urbana Ave)
92-21-17-233-004 (205 Urbana Ave)
92-21-17-233-005 (304 E Green St)
92-21-17-233-006 (306 E Green St)
92-21-17-233-007 (308 E Green St, 207 Urbana Ave)

The legal description of the alleys is as follows:

All of a north-south Public Alley and all of an east-west Public Alley, both being in the Northeast
Quarter of the Northeast Quarter of Section 17, Township 19 North, Range 9 East of the Third
Principal Meridian, Champaign County, Illinois, being more particularly described as follows:

All of a north-south Public Alley, being twelve feet (12°) in width, and all of an east-west Public
Alley, being twelve feet (12°) in width, lying adjacent to Lots 9, 10, 11, 12, 13, 14, 15, and 16 of W.
T. Webber’s Subdivision in the City of Urbana, as shown on a plat recorded in Deed Record Book
“A” at page 357 in the Office of the Recorder of Deeds, Champaign County, Illinois, and bounded
on the north by EIm Street; on the east by Urbana Avenue; on the south by Green Street; and on the
west by Vine Street.

Said alleys containing 6,480 S.F. (0.149 acre), more or less, all situated in the City of Urbana,
Champaign County, Illinois.



EXHIBIT C

PERSONAL GUARANTY

The undersigned, Chris Saunders of Champaign, Illinois (the “Guarantor’), the sole shareholder, director,
and president of Green Street Realty Co., of ILL, an Illinois corporation (the “Developer’), in consideration of
the City of Urbana, Champaign County, Illinois (the “City’), conveying the Property and vacating the alleys (the
“Conveyance”) under that certain Redevelopment Agreement dated as of December 1, 2018 (the “Agreement”)
in connection with which all capitalized words and terms as used herein shall have the same meanings as ascribed
to them in the Agreement) by and between the City and the Developer, and in order to induce the City to make
the Conveyance, hereby agrees and covenants as follows:

1. The Guarantor hereby unconditionally, absolutely, and irrevocably guarantees to the City the
performance of all conditions and obligations of the Developer under Section 5.1 of the Agreement.

2. The City may seek recourse against the Guarantor without looking to enforce any rights against the
Developer under the Agreement.

3. The Guarantor agrees to pay any and all costs or fees incurred by the City, including, without limitation,
reasonable attorneys’ fees for consultation, preparing demand letters, or bringing any action for enforcement of
Section 5.1 of the Agreement.

4. This Guaranty shall be the primary obligation of the Guarantor. The Guarantor agrees that the City may
proceed under the Agreement or this Guaranty separately or collectively without prejudicing or waiving any of
its rights under the Agreement or this Guaranty.

5. THE GUARANTOR WAIVES ANY CLAIM OR OTHER RIGHT THAT THE GUARANTOR MAY
NOW HAVE OR HEREAFTER ACQUIRE AGAINST THE DEVELOPER OR ANY OTHER PERSON
THAT IS PRIMARILY OR CONTINGENTLY LIABLE THAT ARISES FROM THE EXISTENCE OF THE
PERFORMANCE OF THE GUARANTOR’S OBLIGATIONS UNDER THIS GUARANTY, INCLUDING,
WITHOUT LIMITATION, ANY RIGHT OF SUBROGATION, REIMBURSEMENT, EXONERATION,
CONTRIBUTION, OR INDEMNIFICATION, OR ANY RIGHT TO PARTICIPATE IN ANY CLAIM OR
REMEDY OF THE CITY AGAINST THE DEVELOPER THAT THE CITY NOW HAS OR HEREAFTER
ACQUIRES, WHETHER SUCH CLAIM, REMEDY, OR RIGHT ARISES IN EQUITY OR UNDER
CONTRACT, STATUTE, OR COMMON LAW.

6. This Guaranty is binding on the Guarantor and his personal representatives, successors, and assigns and
shall inure to the benefit of the City and its successors and assigns. This is a continuing Guaranty, and notice of
its acceptance is waived.

IN WITNESS WHEREOF, this Guaranty is executed as of the day of , 2018.

Chris Saunders, an individual
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Design Concept:

After reviewing the City of Urbana’s 2012 Downtown Plan, we felt that our
townhouse style development was aligned with the goals and objectives that the
City laid out in this Plan. The purpose of the Plan was the “Creation of a "critical
mass" necessary to make Downtown a more vibrant and competitive destination;
Increasing residents in the immediate downtown and Filling key building vacancies

and underdeveloped land.

This development puts additional rooftops and residents in the immediate
Downtown area that will provide a base to help other businesses grow and thrive
and encourage other infill development in Downtown Urbana.



DEVELOPMENT COMPANY

SUB 4 Development Company has quickly become one
of Champaign-Urbana’s most respected residential and
commercial builders. Over the past three years the
company has completed numerous projects in the
Champaign-Urbana market and has a proven track
record of building quality buildings that are delivered
on time and on budget.

We have a large pipeline of constructions projects that
we are working on for 2018 delivery, including such
high profile developments as the Retail and Residential
development at the Carle at the Fields site in South-
west Champaign and the redevelopment of the lllini Inn
on the University of lllinois campus. In addition, we are
able to handle any size job, whether its high end retail,
mixed use, student housing or residential.

We are a local owned company that has outstanding
relationships with some of the area’s best
subcontractors.  These relationships help us drive
down pricing and ensure our clients get the best
possible pricing for their project.

We look forward to having the opportunity to bid your
next construction project.

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



DEVELOPMENT COMPANY

Corporate Staff

Chris Saunders
Bob Schimmel
Josh Stroot
Drew Livingston
Brian Dodd

Chris Dobrovoiny
Connor Walsh
Jordan Drahota
Becca Stroot

President

Chief Financial Officer
Project Manager
Project Manager
Project Manager
Project Engineer
Project Engineer
Estimator

Contract Administrator

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



RECENT PROJECTS

108 E DANIEL, CHAMPAIGN 106 E ARMORY, CHAMPAIGN

902 MEIJER DR, CHAMPAIGN

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



RECENT PROJECTS

204 S FIFTH ST, CHAMPAIGN 314 E WHITE, CHAMPAIGN

505 S FIRST ST, CHAMPAIGN

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



RECENT PROJECTS

509 S ELM ST, CHAMPAIGN 308 CLARK ST, CHAMPAIGN

501 E UNIVERSITY, CHAMPAIGN

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



RECENT PROJECTS

201 W GREEN, CHAMPAIGN

213 W GREEN ST, CHAMPAIGN

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



CURRENT PROJECTS

809 W NEVADA, URBANA

209 E UNIVERSITY, CHAMPAIGN

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



CURRENT PROJECTS

2710 N PROSPECT, CHAMPAIGN

CARLE AT THE FIELDS, CHAMPAIGN

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



CURRENT PROJECTS

Illini Inn Redevelopment, Champaign

SUB 4 DEVELOPMENT COMPANY— 2301 W BRADLEY AVE, CHAMPAIGN, IL 61822



Chris Saunders
Bio

/g REALTY
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Chris Saunders is the Owner and Managing Broker of Green Street Realty. Mr. Saunders has had
his real estate license since 2005 and has been investing in real estate locally since 2004. Green
Street Realty is a full service real estate office specializing in the management, sale and acquisition
of multifamily and commercial investment property. The company headquarters are in Champaign,
Mlinois.

Saunders is a graduate of the University of Illinois with a bachelor’s degree in Education (96) and
a Masters of Education in (99). While at the University of [llinois he was a Division I All-American
athlete with the University of Illinois Track and Field and Cross-Country teams. Before turning
his attention to real estate full time, he served as a teacher and as the Coordinator of Student
Services in the Champaign Unit 4 School District.

Management Experience

Under Saunders direction, Green Street Realty has quickly grown into one of the largest property
management companies in Central Illinois, managing over 3,000 apartments and a growing
number of commercial real estate locations in Champaign-Urbana, Savoy, Charleston,
Bloomington-Normal and Decatur, Illinois markets. In addition, Saunders has been very active on
the development side, having built numerous new apartment buildings, mixed use and retail
buildings in the last several years through his development company, Sub 4 Development
Company. Green Street Realty and Sub 4 Development employ approximately 60 full time
employees.




KAP Architecture LLC

Bob Kapolnek founded KAP Architecture, LLC in August, 2008. His 30 years
of experience includes multi-family housing, commercial office, healthcare,
education/institutional, restaurants and banks. He is committed to produc-
ing quality design and detailed work to satisfy both the owner and regulatory
needs. This commitment results in a more efficient and faster transition from
design to construction.

KAP Architecture, LLC,is the most successful independently owned architec-
ture firm in Central lllinois due to Kapolnek’s leadership, expeierence and

dedication to satisfying client needs.

Education
Bachelor of Science, University of lllinois at Urbana-Champaign

Bob Kapolnek, AIA, NCARB Master of Architecture, University of lllinois at Urbana-Champaign

Licenses/Certifications

Registered Architect: lllinois
National Council Architectural Registration Boards Certified (NCARB)

Professional Affiliations

American Institute of Architects, NCARB, International Code Council
Professional Experience
Aug, 2008 -Present  President and Owner, KAP Architecture, LLC,

Champaign, lllinois

1993—2008 Senior Vice President and Director of Architecture,
Henneman Engineering, Inc., Champaign, lllinois
1987—-1993 Senior Architect
Henneman, Raufeisen and Associates, Inc.
1985-1987 Research Assistant, USA Construction Engineering

Research Lab, Champaign, Illinois

KAP Architecture LLC

3019 Village Office Place
Champaign, lllinois 61822

Phone: 217.351.6005

www.kaparchitecture.com



KAP Architecture Projects (Partial List)

Cinema Development, LLC Normal, lllinois
The Lofts @ 1010, Normal, lllinois
Architecture and MEP design

Larson Apartments, Inc. Champaign, lllinois
212 East Green Apartments, Champaign, lllinois
Architecture and MEP design

Next Chapter Corpus Christi, LLC Corpus Christi, Texas
Campus Quarters, Corpus Christi, Texas
Architecture and MEP design

Champaign Midtown Plaza LLC Champaign, lllinois
Midtown Plaza Apartments, Champaign
MEP Design

Next Chapter Mobile 1, LLC Mobile, Alabama
Campus Quarters, Mobile, Alabama
Architecture and MEP design

Bankier Apartments Champaign, lllinois
Multiple Apartment Buidling Renovations
Champaign, lllinois

Architecture and MEP design

Utopia Hillview, LLC Pensacola, Florida
Utopia Hillview Apartments, Pensacola, Florida
Architecture and MEP design

1910 W Bradley LLC Champaign, lllinois
Parkland Point Apartments Champaign, Illinois
Architecture and MEP design

Cottage Apartments, Ltd. Normal, lllinois
Cottage Senior Living Apartments ,Normal, lllinois
Architecture and MEP design

The Atkins Group, Champaign, lllinois
Baytowne North Expansion Champaign, Illinois
Architecture and MEP Design

Under Construction

Uptown North LLC Normal, lllinois
Uptown North Apartments, Normal, lllinois
Architecture and MEP design

Regency Multifamily, Champaign, lllinois
Legends Apartments, Champaign, lllinois
Architecture and MEP Design

Under Construction

Larson Apartments, Inc. Champaign, lllinois
112 East Green Apartments, Champaign, lllinois
Architecture and MEP design

Core Lexington 500 Upper, Lexington, KY
Mixed Use Multifamily, Lexington, KY
MEP Design

Under Construction

Green Street Realty, Inc. Champaign, lllinois
501 E. University Ave Apartments, Champaign, lllinois
Architecture and MEP design

Regency Multifamily, Champaign, lllinois

Pines on Rochester Apartments, Rochester, MN
Architecture and MEP Design

In Design Phase

Green Street Realty, Inc. Champaign, lllinois
209 W. Green Apartments, Champaign, lllinois
Architecture and MEP design

Gallivan Corporation Development, Champaign, IL
Architecture and MEP Design
In Design Phase

Projects completed at previous firm

Royal Properties, Inc

Champaign, lllinois

¢ Royal Hazelwood Apartments, Murfreesboro, Ten-
nessee

e Royal Bryan Apartments, Bryan, Texas

¢ Royal San Marcos Apartments, Phase | and I,
San Marcos, Texas

e Raiders Pass Apartments Phase | and Il

¢ Royal Valdosta Apartments, Valdosta, Georgia

e Stadium View Property Planning, Champaign, llli-
nois

e Burnham Property Planning, Champaign, lllinois

e Royal San Antonio Apartments, San Antonio, Texas

o Royal Waco Apartments, Waco, Texas

¢ Royal Carbondale Apartments, Planning,
Carbondale, Illinois

o Royal Tyler Apartments, Tyler, Texas

e Royal Tucson Apartments, Tucson, lllinois

e Royal Village of Gainesville Apartments, Phase
I, Iland lll, Gainesville, Florida

¢ Royal Tallahassee Apartments, Tallahassee,
Florida

o Northgate Lakes Apartments, Phase |, Il and I,
Orlando, Florida



KAP Architecture LLC

Craig Gillett, AIA, LEED BD+C

KAP Architecture LLC

3019 Village Office Place
Champaign, Illinois 61822

Phone: 217.351.6005

www.kaparchitecture.com

Craig Gillett is a senior architect at KAP Architecture, LLC. Craig has over 20
years of experience as a project manager includes multi-family projects in
Texas, Alabama, Florida and lllinois with total construction value of approxi-
mately $175,000,000. Other specialties include institutional facilities in
both the public and private sectors and commercial buildings.

Craig is responsible for leading the design and production team at KAP. His
extensive experience, creativity and understanding of building codes essen-
tial for developing the initial land planning schemes and the detailed infor-

mation required for designing all aspects of the project.

Education
Master of Architecture, University of lllinois at Urbana-Champaign

Bachelor of Science, The Ohio State University
Associate of Applied Science, State University of New York at Farmingdale

Licenses/Certifications

Registered Architect: lllinois
LEED™ BD+C (Certified Professional by U.S. Green Building Council)
Professional Affiliations

American Institute of Architects

Professional Experience

June, 2010 Senior Architect, KAP Architecture, LLC,

-Present Champaign, lllinois

1999-2008 Architect, Henneman Engineering, Inc.,
Champaign, lllinois

1996—1998 Other Firms



KAP Architecture Projects (Partial List)

Cinema Development, LLC Normal, lllinois
The Lofts @ 1010, Normal, lllinois
Architecture and MEP design

Larson Apartments, Inc. Champaign, lllinois
212 East Green Apartments, Champaign, Illinois
Architecture and MEP design

Next Chapter Corpus Christi, LLC Corpus Christi, Texas

Campus Quarters, Corpus Christi, Texas
Architecture and MEP design

Champaign Midtown Plaza LLC Champaign, lllinois
Midtown Plaza Apartments, Champaign
MEP Design

Next Chapter Mobile 1, LLC Mobile, Alabama
Campus Quarters, Mobile, Alabama
Architecture and MEP design

Bankier Apartments Champaign, lllinois
Multiple Apartment Buidling Renovations
Champaign, Illinois

Architecture and MEP design

Utopia Hillview, LLC Pensacola, Florida
Utopia Hillview Apartments, Pensacola, Florida
Architecture and MEP design

1910 W Bradley LLC Champaign, lllinois
Parkland Point Apartments Champaign, Illinois
Architecture and MEP design

Cottage Apartments, Ltd. Normal, lllinois
Cottage Senior Living Apartments ,Normal, lllinois
Architecture and MEP design

The Atkins Group, Champaign, lllinois
Baytowne North Expansion Champaign, lllinois
Architecture and MEP Design

Under Construction

Uptown North LLC Normal, lllinois
Uptown North Apartments, Normal, lllinois
Architecture and MEP design

Regency Multifamily, Champaign, lllinois
Legends Apartments, Champaign, lllinois
Architecture and MEP Design

Under Construction

Larson Apartments, Inc. Champaign, lllinois
112 East Green Apartments, Champaign, lllinois
Architecture and MEP design

Core Lexington 500 Upper, Lexington, KY
Mixed Use Multifamily, Lexington, KY
MEP Design

Under Construction

Green Street Realty, Inc. Champaign, lllinois
501 E. University Ave Apartments, Champaign, lllinois
Architecture and MEP design

Regency Multifamily, Champaign, lllinois

Pines on Rochester Apartments, Rochester, MN
Architecture and MEP Design

In Design Phase

Green Street Realty, Inc. Champaign, lllinois
209 W. Green Apartments, Champaign, lllinois
Architecture and MEP design

Projects completed at previous firm

Gallivan Corporation Development, Champaign, IL
Architecture and MEP Design
In Design Phase

Royal Properties, Inc
Champaign, lllinois

o Aggie Station Apartments, Bryan, Texas (156 Units)
e Raiders Pass Apartments Phase | and Il

¢ Royal Valdosta Apartments, Valdosta, Georgia

e The Outpost, San Antonio, Texas (276 units)

e Royal San Antonio Apartments Il, San Antonio, Texas

(249 units)

e The Outpost at Waco, Waco, Texas (195 units)

e Royal Village of Gainesville Apartments, Phase
[, land Ill, Gainesville, Florida

e The Woods at Greenland Apartments—Site
Planning, Murfreesboro, Tennessee (78 units)



EXHIBIT C



Exhibit D: Tax Incremental Finance Revenue Projection - 200 Vine Project

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2030 2031
Assment / Growth Partial Full 101% 101% 101% 101% 101% 101% 101% 101% 101% 101% 101%
Eq. Assessed Value - - 1,400,000 1,414,000 1,428,140 1,442,421 1,456,846 1,471,414 1,486,128 1,500,989 1,515,999 1,531,159 1,546,471 1,561,936
Increment Generated - - - 148,803 150,291 151,794 153,312 154,845 156,394 157,958 159,537 161,133 162,744 164,371
Incentive Payments 1,020,000 - - 148,803 120,233 91,076 61,325 30,969 - - - - - -
Net to TIF (1,020,000) - - - 30,058 60,718 91,987 123,876 156,394 157,958 159,537 161,133 162,744 164,371
Cumulative TIF Revenue - - - 148,803 299,094 450,889 604,201 759,046 915,440 1,073,397 1,232,934 1,394,067 1,556,811 1,721,182
Cumulative Net to TIF 1,020,000) (1,020,000) (1,020,000) (1,020,000) (989,942) (929,224) (837,237) (713,361) (556,967) (399,009) (239,472) (78,340) 84,404 248,775
LAND BREAK
VALUE EVEN
Year 15 Year 16 Year 17 Year 18 Year 19 Year 20 Year 21 Year 22 Year 23 Year 24
2032 2033 2034 2035 2036 2037 2038 2038 2039 2040
Assment / Growth 101% 101% 101% 101% 101% 101% 101% 101% 101% 101% TOTALS
Eq. Assessed Value 1,577,555 1,593,331 1,609,264 1,625,357 1,641,610 1,658,026 1,674,606 1,691,353 1,708,266 1,725,349 3,458,066 Tax Increment Generated
Increment Generated 166,015 167,675 169,352 171,045 172,756 174,483 176,228 177,991 179,770 181,568 1,020,000 Incentive (Land Value)
Incentive Payments - - - - - - - - - - 452,407 Incentive (Tax Rebates)
Net to TIF 166,015 167,675 169,352 171,045 172,756 174,483 176,228 177,991 179,770 181,568 1,985,660 Net Value
Cumulative TIF Revenue 1,887,197 2,054,872 2,224,224 2,395,270 2,568,025 2,742,509 2,918,737 3,096,728 3,276,498 3,458,066
Cumulative Net to TIF 414,790 582,466 751,818 922,863 1,095,619 1,270,102 1,446,331 1,624,321 1,804,092 1,985,660
LAND
VALUE
EXCEEDED

Assessed Value Assumpations
7,000,000

Construction Cost $
Hard Costs
Assessed Value $

$ 4,200,000 60% Estimate
1,400,000 1/3 Hard Costs Estimate

BSB 2019-01-09
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