21 HOUSING AND REDEVELOPMENT AUTHORITY

COON WORK SESSION
~ R@PI DS Wednesday, March 2, 2016

Minfasdta Immediately Following City Council Work Session
Coon Rapids City Center
Conference Room 1

Call to Order

Pursuant to Minnesota Statute 13D.04, subd. 2, the HRA will meet in work session to discuss the
following:

Riverdale Station Development Update

Other Business

Adjourn
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HRA Work Session 1.
Meeting Date: 03/02/2016
Subject: Riverdale Station Development Update

From: Matt Brown, Economic Development Coordinator

INTRODUCTION

At the meeting, Staff will provide an update on the Riverdale Station transit-oriented development
proposal.

DISCUSSION

The City and Anoka County have been seeking development proposals for the Riverdale Station
site, which 1s adjacent to the Northstar commuter rail station, since 2014. Discussions with
Sherman Associates have occurred over the last year or so. While the Council had considered a
very preliminary proposal in 2015, Sherman has since modified the proposed project to reduce the
need for gap financing. The current proposal includes about 239 apartments in two buildings.
While most of the units would be market rate, a portion of the units would be considered
affordable. The affordability component allows the developer to secure federal tax credits and
other financing tools to help bridge the gap. Sherman would like to prepare funding applications
for the project in the spring of 2016. Staff would like to provide an update on the project at the
meeting. The HRA will then meet in a closed session to consider an offer to purchase/sell the

property.

RECOMMENDATION
The meeting will be for informational purposes only.
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