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MANAGER’S MEMO ITEM 
 
 

ITEM: Authorize execution of a Redevelopment Agreement for the Curtiss Block 
WORKSHOP DATE: September 13, 2005 
PREPARED BY: David Fieldman, Deputy Village Manager 

BID AMOUNT: $n/a ACCOUNT: n/a 
BUDGET AMOUNT: $n/a   

 

PURPOSE: To authorize the execution of a Redevelopment Agreement for the property 
commonly referred to as the Curtiss Block. 

 
BACKGROUND: 
As part of the comprehensive downtown revitalization program, the Village has been actively 
facilitating the redevelopment of the land commonly referred to as the Curtiss Block. Over the 
past several years, the Village has acquired the property, completed demolition of some of the 
existing buildings, remediated environmental contamination and selected a developer for the 
property. Tonight, the Staff and the selected developer, New England Builders, are requesting 
the Council to review and consider the attached Redevelopment Agreement (RDA). 
 
DEVELOPMENT SUMMARY: 
Parcel Size 3.02 acres Commercial Space 35,000 s.f. 
Number of Buildings 4 On-Street Parking 66 
Maximum Height 4 stories Residential Parking 153 
Residential Units 126 Total Parking 219 
Residential Density 41.7 units/acre   
 
REVIEW & APPROVAL PROCESS: 
The following is a summary of the review and approval process for the Curtiss Block 
redevelopment. 
 
Redevelopment Agreement Approval (September 20 Council Meeting): The RDA would 
establish the business terms of the development including the general parameters for the 
buildings, public improvements and land uses, cost responsibilities, development schedule, land 
acquisition terms and protections in the event of default. 
 
Plan Commission Public Hearing (October): Per the terms of the RDA, the developer would be 
submitting a complete application for planned development approval. A public hearing is 
required. The details of the development would be discussed during this phase. 
 
Council Approval of the Zoning Petition (November): Based on the findings of the Plan 
Commission public hearing, the Mayor and Council would be asked to review and approve the 
final planned development ordinance. 
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TERMS OF THE REDEVELOPMENT AGREEMENT: 
The attached RDA contains the following major terms. 
  
Developer Obligations 

o Acquire the property in phases. 
o Develop the site per the attached concept plans and approved zoning plans. This includes 

both public and private improvements. 
o Pay for all private improvements. 
o Adhere to a specific development schedule attached to the agreement. 
o Lease the commercial spaces to approved uses attached to the agreement. 
o Disclose to purchasers that the property is subject to the downtown SSA. 
o Guarantee completion of the project by posting a $350,000 letter of credit that can be 

drawn upon by the Village in the event that the developer falls behind the development 
schedule or abandons the project. 

o Submit a letter of credit in the amount of 110% of the cost of public improvements 
 
Village Obligations 

o Sell the property in phases. 
o Pay for public improvements in an amount not to exceed $860,000. 
o Pay for the costs of demolition in an amount not to exceed $50,000 plus 10% overhead 

and administration fee. 
o Pay for the costs of asbestos removal in an amount not to exceed $30,000 plus 10% 

overhead and administration fee. 
o Complete underground tank removal and remediation. 

 
FINANCIAL PERFORMANCE: 
Village TIF Costs 
Village TIF Expenses to Date:   $6,770,000     
Future Village TIF Expense Obligations per RDA: $1,145,000 
Total Village TIF Expenses:     $7,915,000 
 
Village TIF Revenues 
Proceeds from Sale of Land:    $2,971,310 
Net Present Value of Real Estate Tax Increment: $6,100,000 
Total Village Revenues:    $9,071,310 
 
Village TIF Leverage Ratio 
Total Developer Investment:    $40,000,000 
Total Village TIF Investment:   $7,915,000 
TIF Leverage Ratio:     5.06 
 
Net Impact to the TIF    $1,156,310 
Village Rate of Return on Investment:  14.6% 
 
 
ATTACHMENTS: 
The ordinance authorizing execution of the Redevelopment Agreement and the Redevelopment 
Agreement. 
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STAFF RECOMMENDATION: 
Staff recommends that Council approve the ordinance authorizing the execution of the attached 
Redevelopment Agreement. 
 
REQUESTED COURSE OF ACTION: 
Staff requests that Council place the attached ordinance on the Council Meeting of September 
20, 2005. 
 
 






























































































































































































































