12-year Property Tax Exemption for
the Aurora Square CRA

Council Work Business Meeting
July 8, 2013
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Build New Homes

e One of the keys to renewal
of Aurora Square CRA

o

SHORELINE




Benefits

* Provides activity, vitality, “eyes-on-site”
* Encourages businesses and investors

e Could quickly bring $50 million of investment
on an economically blighted property
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Proposal

20% of units affordable

o 70% KCMI for studios

e 70% KCMI for 1 bedroom

e 80% KCMI for 2+ bedrooms
500-unit cap

Limited to area of CRA where
5-year PTE is available




Implications

* More about CRA than affordability
* No affordable housing can be displaced in CRA
 Easily capped to test 5-year Market PTE elsewhere

o County/State resources are enlisted to provide
Incentive in CRA
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Discussion: 12-year PTE for CRA

Dan Eernissee
Economic Development Manager
206-801-2218
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