CARA: Central Albany Revitalization Area

Urban Renewal and Brownfield Redevelopment

Today’s presentation

Al bany’ s Story
Urban Renewal Overview

Ironworks project




Albany’s Story
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1995 - “Town Center Plan”

laid out award-winning redevelopment framework
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Historic Downtown

To allow the

mix of uses
proposed in the
Town Center Plan

Specifically rezoned
East Waterfront area
to mixed-use




Then what happened?

Nothing.

2001 Creation of CARA

Urban Renewal District as Our Funding Source
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CARA in General

Central Albany Revitalization Area (CARA)
Urban Renewal District in place for 8 years

Urban renewal provides a funding mechanism
(tax increment financing) to implement
redevelopment

Tax Increment Income of about $1.3M/year
Maximum indebtedness = $56M
Committed to date $10.2 18%

CARA Boundary

CARA
Area = 991 Acres




Urban Renewal Overview
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CARATax Increment
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1st Avenue Streetscape




Jordan Jewelers Before & After




Venetian Theater Before & After
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Vance House

Historic Residential Blight Removal Program - $28,900 CARA Forgivable Loan




Ratio

Public : Private

CARA Money Invested:

$7,947,001 Public/Private Partnerships

11%

Private Money Invested:

$65,580,471

CARA Money
Private Money

89%

Public : Private = $1 : $8.25

Ironworks Project
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Ironworks - 1st East & Montgomery

~ Project Overview
Developer: David Reece

¢

: ?‘ " = Proposed at site of former Albany
. =11, Ironworks, used beginning around 1850

shape iron for local buildings, railroad an
local trolley.

b |

Sanborn map 1895
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Project Overview

Riverview Townhomes Seven 1,70@quarefoot
townhomes with access to riverfront promenade and
views of the Willamette River

Foundry Lofts-Twelve 600square foot loft
apartments

Montgomery Park-15,000squarefoot office building
for professional businesses and public services

Public/Private Partnership

Total project cost $6.0M

CARA Contribution = $275,000 e
22:1 ratio Private to Public $$

‘Payback” of tax nt
less than 4 years

$$ for SDC’'s, M n d
improvements

Bank financing provided by local
lender $6.000.000

Public to Private $ Ratio
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Timeline

Timeline, cont.
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Thank you!
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