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APPROVAL OF A FUNING REQUEST TO THE IOWA DEPARTMENT OF ECONOMIC
DEVELOPMENT ON BEHAF OF GREEN LMT. L.C.FOR $2,000,000 OF CDBG-DR

FUNING FOR 25 UNITS OF HOUSING AN A CITY COMMTMNT OF $400,000 IN
MATCHIG FUNING THOUGH HOME FUNS, TAX INCREMENT FINANCING OR

TAX ABATEMENT

WHREAS, the City of Des Moines was notied on October 18th, 2010 that the State of Iowa
was makg available Communty Development Block Grant-Disaster Relief fuding for
development of multi-famly housing; and

WHREAS, the fudig availability has a short time frame and a complete application must be
submitted to IDED by November 15; and

WHREAS, the City staf e-mailed notice of the fuding availability to local and out-of-state
developers who have previously worked with subsidized renta housing in Des Moines with a
deadline for submitt of noon on Monday, November 1; and

WHREAS, the City can only submit one proposal for fudig to IDED and there is no set-a-
side fudig for Des Moines; and

WHREAS, the City as the applicant of CDBG-DR fuding must commt a 20% match for the
requested CDBG-DR fuds as a source of fuds which can include but are not limted to Tax
Abatement, HOME, or Tax Increment Financing (TIP); and

WHREAS, seven proposals for multi-famly housing were submitted by that deadline by four
different developers; and

WHREAS, sta has evaluated the seven proposals based on the city criteria of neighborhood
impact by supporting the downtown, supporting a neighborhood plan, or supportg a

commercial corrdor, and the readiness to proceed; and

WHREAS, sta also evaluated the proposals using the criteria of afordability, sustaability,
and need; and the project's relationship to the disasters of 2008 that were included by IDED in
the Notice of fuding availability; and

WHRE, staf recommends submitting an application on behalf of the Green Ltd. L.c. with

John Shors as the Manging Member, c/o Davis Brown Law Fir 215 10th Street, Ste. 1300 Des
Moines Iowa 50309 and
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WHREAS, ths project wil develop twenty five unts of housing at 322 SW 3rd Street in a
building undergoing an historic rehabilitation and conversion into a mied use commercial and
residential proj ect;

Whereas this project will support downtown housing projects and is ready to proceed in that it
has been awarded State and Federal Historic Tax Credits, has owner equity in the project, has a
deferred developer fee.

NOW THEREFORE BE IT RESOLVED by the City Council of the City of Des Moines, that:

The City of Des Moines will submit an application for $2,000,000 of CDBG-DR fuds for the
Green Ltd, L.C. project to IDED; and

The City of Des Moines will commt approxiately $400,000 in ta abatement and TIF/HOME
fuds to provide a 20% match for the project.
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