NEAR NORTH REDEVELOPMENT PROJECT AREA (WARD 27)

Request authority to designate BMD-I, LLC as the successful respondent and to reject all other
responses to the Request for Proposals (RFP) issued by the Department of Planning and
Development on behalf of The Chicago Housing Authority (CHA) on December 31, 2015, for the
redevelopment of property located at 537-545 West Oak Street / 993 North Larrabee Street in the
Near North Redevelopment Project Area, and request authority to negotiate a redevelopment
agreement with Oak-Larrabee, LLC and to recommend to the City Council of the City of Chicago
the designation of Oak-Larrabee, LLC as Developer.

Anna Booth



COMMUNITY DEVELOPMENT COMMISSION
OF THE
CITY OF CHICAGO

RESOLUTION _ -CDC-

AUTHORIZATION TO DESGNATE BMD-1, LLC AS THE SUCCESSFUL
RESPONDENT TO THE REQUEST FOR PROPOSALS FOR THE REDEVELOPMENT
OF PROPERTY LOCATED AT 537-545 WEST OAK STREET/993 NORTH LARRABEE

STREET WITHIN THE NEAR NORTH REDEVELOPMENT PROJECT AREA

AND
AUTHORIZATION TO NEGOTIATE A REDEVELOPMENT AGREEMENT WITH
THE SUCCESSFUL RESPONDENT FOR THE DEVELOPMENT OF THE PROPERTY

AND
RECOMMENDATION TO
THE CITY COUNCIL OF THE CITY OF CHICAGO
FOR THE DESIGNATION OF THE SUCCESSFUL RESPONDENT
AS DEVELOPER

WHEREAS, the Community Development Commission (the "Commission") of the City of
Chicago (the "City") has heretofore been appointed by the Mayor of the City with the approval of
its City Council (the City Council referred to herein collectively with the Mayor as the "Corporate
Authorities") as codified in Section 2-124 of the City's Municipal Code; and

WHEREAS, the Commission is empowered by the Corporate Authorities to exercise certain
powers enumerated in Section 5/11-74.4-4(k) of the Illinois Tax Increment Allocation
Redevelopment Act, as amended (65 ILCS 5/11-74.4-1 et seq.), (as amended from time to time,
the "Act"); and

WHEREAS, the City Council, upon the Commission's recommendation pursuant to Resolution
~ -CDC- and pursuant to the Act, enacted three ordinances on July 30, 1997 pursuant to which
the City approved and adopted a certain redevelopment plan and project (the "Plan") for the Near
North Redevelopment Project Area (the “Area”), designated the Area as a redevelopment project
area and adopted tax increment allocation financing for the Area. The street boundaries of the
Area are described on Exhibit A hereto; and

WHEREAS, on [CDC date] the Community Development Commission (“CDC”) authorized the
advertisement and issuance of a Request for Proposals (“RFP”) for the redevelopment of the
property located at 537-547 West Oak Street/993 North Larrabee Street PINs: 17-04-324-001-
0000 through 17-04-324-010-0000 (the “Property”) for new, mixed-income rental residential
development; and construction of a seven-story elevator building that will house 78 mixed-income
rental units, indoor and outdoor tenant community spaces, 39 off-street parking spaces and 45
bicycle spaces development; and



WHEREAS, the advertisement appeared in the December 31, 2015, January 7, 2016 and January
14, 2016 issue of the Chicago Sun-Times and the RFP documents were made available to the
public beginning December 31, 2015; and

WHEREAS, the Department of Planning and Development (the “Department”) received six
proposals by June 29, 2016, the deadline for submission of responses to the RFP; and

WHEREAS, the Department reviewed the submissions and found that the proposal submitted by
BMD-1, LLC, which proposes development of new construction of a seven-story elevator building
that will house 78 mixed-income rental units, indoor and outdoor tenant community spaces, 39
off-street parking spaces and 45 bicycle spaces (the “Project”), best satisfies the goals and
objectives of the RFP and the Plan; now, therefore

BE IT RESOLVED BY THE COMMUNITY DEVELOPMENT COMMISSION OF THE
CITY OF CHICAGO:
Section 1. The above recitals are incorporated herein and made a part hereof.

Section 2. The Commission hereby designates BMD-1, LLC as the successful
respondent to the RFP and recommends to the City Council that
Oak-Larrabee, LLC, together with its affiliates, be designated as
Developer for the Project, and that the Department be authorized to
negotiate, execute and deliver on the City’s behalf a redevelopment
agreement with the Developer for the Project.

Section 3. A certified copy of this resolution shall be delivered to the City
Council of the City to request approval of said designation.

Section 4.  If any provision of this resolution shall be held to be invalid or
unenforceable for any reason, the invalidity or unenforceability of
such provision shall not affect any of the remaining provisions of
this resolution.

Section 5.  All resolutions, motions or orders in conflict with this resolution
are hereby repealed to the extent of such conflict.

Section 6.  This resolution shall be effective as of the date of its adoption.

ADOPTED: , 2024

Attachment: Exhibit A, Street Boundary Description



EXHIBIT A

Street Boundary Description of the
Near North Tax Increment Financing
Redevelopment Project Area

The Area is generally bounded by WEST NORTH AVENUE on the north, THE LAKEFRONT
on the east, NORTH BRANCH OF CHICAGO RIVER on the south, and CHICAGO RIVER
on the west.
















































































































































































































































































































































































































































































































































COMMUNITY DEVELOPMENT COMMISSION — MAY 14™ 2024

NEWV BUSINESS - ITEM A

037-943 Wl OAK ST / 953 N LARRABEE ST
NEAR NORTH REDEVELOPMENT PROJECT AREA

(WARD 27)

DEVELOPER DESIGNATION
PRESENTED BY ANNA BOOTH

DEPARTMENT OF HOUSING
COMMISSIONER LISSETTE CASTANEDA



Request:
% S

- Request authority to designate BMD-1, LLC as the successful
respondent and to reject all other responses to a Request for
Proposals (RFP) issued by the Department of Planning and
Development on behalf of The Chicago Housing Authority
(CHA) on December 31, 2015, for the redevelopment of
property located at 537-545 West Oak Street / 993 North
Larrabee Street, in the Near North Redevelopment Project Area
and to request authority to negotiate a redevelopment
agreement with Oak-Larrabee, LLC and to recommend to the
City Council of the City of Chicago the designation of Oak-
Larrabee, LLC as Developer.

Oak and Larrabee, LLC 5/14/2024



* Applicants:
BMD-1, LLC

- Brinshore Development, LLC: Founded in 1994 by
Principals David Brint and Richard Sciortino. To date,
Brinshore is active in 17 states and currently manages
a portfolio that exceeds 11,000 residential units.

- The Michaels Development Company: Founded in
1963. Michael Levitt is the Sole member. The
Michaels Company has developed mixed-income,
mixed-use structures in 35 states plus Washington DC
and the US Virgin Islands; producing over 55,000 units
across 425 communities.

Oak and Larrabee, LLC 5/14/2024
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5/14/2024 .



NEIGHBORHOOD MAP
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Draft — Staff policy deliberation — Not for circulation 5/14/2024 .




Oak and Larrabee

Oak + Larrabee
7 Story Elevator Rental Building
78-unit building at the corner of Oak and Larrabee

Mixed Income:

« 37 Public Housing to RAD Units

« 10 Affordable Units (30% and 60% of AMI)

« 7 Workforce Units (79% of AMI)-not tax credit
« 24 Market Rate Units (Unrestricted Rents)

Fami |y Develo pmen t: Bedrooms PH-RAD Tax Credit | Workforce Market Total
o 10 Studios Affordable Rate
0 3 3 4 10

« 27 One Bedroom Apartments SLEIEE

« 35 Two Bedroom Apartments 1BR 14 4 2 7 27
« 6 Three Bedroom Apartments 5 BR 20 3 5 10 .
Parking: 3 BR 3 0 0 3 6
« 39indoor parking spaces (car) Total 37 10 7 24 78

 45indoor parking spaces (bikes)



RENDERING LOOKING SOUTHEAST



SITE PLAN
%
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Draft — Staff policy deliberation — Not for circulation 5/9/2024 .




3 Community Engagement

- Oak and Larrabee is a part of the Cabrini Green redevelopment governed by
the Near North Working Group (NNWG)

- The Near North Working Group has participation including: Alderman Burnett,
the Cabrini Green Local Advisory Council, the Cabrini Green Community
Development Corporation, the Chicago Housing Authority, Impact for Equity,
and the City of Chicago. Updates concerning Oak and Larrabee has been
presented to the NNWG on six occasions.

- The developers have support from the Cabrini Green Community
Development Corporation, a partner in the project, who we have met with on
a dozen occasions, and the Near North Unity Project, where we have
presented updated on the project on three occasions.

- We have held meetings with the community and Calbrini residents, most
recently on November 3, 2023. We plan on holding meetings to promote
Section 3 hiring with the General Contractor.

5/14/2024



'* Project Sources and Uses

1st Mortgage Lender
Seller Note

CHA Funds

TIF grant

IHDA Trust Funds

DTC Equity

DTC Non-profit sponsor
LIHTC Equity

Deferred Developer Fee
General Partner Equity
Total Sources

$ 6,270,000
$ 4,415,000

$10,890,000

$14,000,000
$ 2,300,000
$ 1,935,906
$ 10,000
$13,573,643
$ 625,000
S 100
$54,019,649

12%
8%
20%
26%
4%
4%
~%
25%
1%
~%

100.00%

USES

Sellers Note*

Hard Costs

Contingency

Soft Costs

Developer Fee

Total Uses

*Donated value of land
for DTC purposes.

AMOUNT

$4,415,000

$38,349,168

$1,657,128

$7,098,353

$2,500,000

$54,019,649

PERCENT

8%

71%

3%

13%

5%

100.00%

12.
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* Public Benefits:

« Provide 78 new mixed-income rental units of which 54 or 69%
will rent to CHA/PH and affordable individuals and families.

- Indoor/Outdoor community spaces, raised garden beds, grilling
area, fitness center and approximately 39 off-street parking
spaces and 45 indoor bicycle spaces.

« Achieve Enterprises Green Communities, incorporate
environmentally friendly features and comply with all M/M\WBE
City residency and prevailing wage requirements.

- Produce approximately 100 temporary construction jobs, and
permanent jobs In the following: Full-time Property Manager,
Full-time Maintenance Superintendent and Part-time Assistant
Property Manager.

« The Cabrini Local Advisory Council Community Development
Corporation will be co-developer/partner on this transaction.

5/14/2024



* PROJECT LOCATION

17



RENDERING LOOKING SOUTHEAST



	2024-05-14_ItemA_DOH537-545WOakSt_AgendaItem_Booth
	2024-05-14_ItemA_DOH537-545WOakSt_Resolution_Booth
	2024-05-14_ItemA_DOH537-545WOakSt_Presentation_Booth
	Slide 1
	Slide 2: Request:
	Slide 3: Applicants: BMD-1, LLC
	Slide 4
	Slide 5: NEIGHBORHOOD MAP
	Slide 6
	Slide 7
	Slide 8
	Slide 9: SITE PLAN
	Slide 10
	Slide 11: Community Engagement
	Slide 12:     Project Sources and Uses
	Slide 13
	Slide 14
	Slide 15
	Slide 16: Public Benefits:
	Slide 17: PROJECT LOCATION
	Slide 18




