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 Albany’s Story

 Urban Renewal Overview

 Ironworks project
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Town Center 
Plan

Capitalized on the 
inherent qualities of our 
community:

ÅLocation at the 
confluence of 2 rivers

ÅUnique canal system

ÅTransportation 
alternatives

ÅHistoric Downtown

To allow the 
mix of uses 
proposed in the 
Town Center Plan

Specifically rezoned 
East Waterfront area 
to mixed-use
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Nothing.

Urban Renewal District as Our Funding Source
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 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%
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Total 
Tax 
Rate

Measure to 
determine 
Frozen Base

Revenue to Taxing Districts
ÅCounty
ÅCity
ÅSchool District
ÅCommunity College

“Frozen Base” Revenues 
Continue to flow to taxing 
districts

Increase in Assessed Value 
flows to URD

At end 
of URD 

Full 
Assessed 
Value  to 
Taxing 

Districts
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Increase 

in 

Assessed 

Value 

within 

CARA 

x

Tax Rate

=
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Frozen Base = $242M
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18
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Ratio 
Public : Private

CARA Money Invested:
$7,947,091

Private Money Invested:

$65,580,471

11%

89%

Public/Private Partnerships

CARA Money

Private Money

Public : Private = $1 : $8.25
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Project Overview
 Developer: David Reece

 Proposed at site of former Albany 
Ironworks, used beginning around 1850 to 
shape iron for local buildings, railroad and 
local trolley.

Sanborn map 1895
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 Riverview Townhomes –Seven 1,700-square-foot 
townhomes with access to riverfront promenade and 
views of the Willamette River

 Foundry Lofts –Twelve 600-square foot loft 
apartments

 Montgomery Park –15,000-square-foot office building 
for professional businesses and public services

Total project cost $6.0M

CARA  Contribution = $275,000 

Á22:1 ratio Private to Public $$

Á“Payback” of tax increment in 
less than 4 years

Á$$ for SDC’s, Marketing and site 
improvements

ÁBank financing provided by local 
lender Private,  

$6,000,000 

Public,  
$275,000 

Public to Private $ Ratio
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August 2005 

CARA Approves 
total funding 
package of 
$275,000

Spring 2006

Excavation begins
Petroleum smell

Level I environmental study done, 
looks good

Entered DEQ Voluntary Cleanup 
Program

Removed all contaminated soil to 
Coffin Butte landfill

Summer 2006 

Further  digging to ensure contamination was 
localized …

Found lead in soil in different location

Lead > 5’ deep  - place a cap on it

Cleanup continues, then find TCE Dig 9 more wells to 
search for evidence of any “plume”

Turns out to be localize to one very small spot.

Remove this soil as well

December 2006 

Final 
assessments 

complete

March 2007

Receive DEQ 
NFA letter

August 2007

Building 
complete!
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