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3310 Nicollet Condominiums
3310-14 Nicollet Ave S
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Section 8:

GENERAL INFORMATION

CPED selling lots zoned R-6 for 35 units of ownership housing development with integrated parking. Project also includes private acquisition of house

at 15 W 33rd St.

Developer paying fair reuse value for land ($230,400). The "market" units will be affordable to households at 80% area median income (AMI) but are
not perpetually affordable. The units at 50% of AMI will be perpetually affordable through the City of Lakes Community Land Trust.

Sales price for 1BR units projected at $160,000. Sales price for 2BR units will be $210,000 for 25 3BR units and $235,000 for 5 premium 2BR units.

An affordability gap of $85,000 per 2 BR unit and $50,000 per 1BR unit is projected to make units affordable to households earning 50% AMI.

Partnership:

Developer:
Jim Dowds

Prima Land, Inc.

2800 Maplewood Cir W

Wayzata, MN 55391-

Phone: (612) 751-0600
Fax: (612) 475-3208

ext

Contractor:

Steiner Development

3610 Cty Rd 101

Wayzata, MN 55391-

Phone: (952) 473-5650
Fax:

ext-

CPED Coordinator:

Kevin Dockry

CPED

105 5th Ave S Suite 200

Minneapolis, MN 55401-

Phone: (612) 673-5075
Fax: (612) 673-5259

kevin.dockry@ci.minneapolis.mn.us

ext-

Owner:

Cara Letofsky

LNDC

3537 Nicollet Ave S

Minneapolis, MN 55408-

Phone: (612) 824-9402
Fax: (612) 824-6828

cara@lyndale.org

ext-

Architect:

Shashi Suri

RSP Architects

1220 Marshall St NE

Minneapolis, MN 55413-

Phone: (612) 677-7173
Fax: (612) 677-7499

shashi.sun@rsparch.com

ext-

CPED Leqal:
Ruben Acosta

Phone: (612) 673-5052
Fax: (612) 673-5112
CPED Support Coordinator
Scott Ehrenberg
Phone: (612) 673-5067
Fax: (612) 673-5259

ext-

ext-

Contact Information:

Consultant:

X-22

Property Manager:

Support Services:

CPED Rehab:

Connie Fournier

Phone: (612) 673-5028
Fax:

MPLS Affirmative Action

Eddie Calderon

Phone: (612) 673-2697
Fax: (612) 673-2599

ext-

ext-




CPED MULTIFAMILY HOUSING DEPARTMENT
Affordable Housing Inventory Project Data Worksheet

" Proiec siae SRR

Proposed: 4/2/2004 .
. Main Address:
Approved: ]

Page 2 of 2
9/7/2007 11:32:04 AM

3310 Nicollet Condominiums
3310-14 Nicollet Ave S

N = RISl Closed: 6/9/2005 A'T_ff)iect 33rd & Nicollet
lases:
| B Complete: 5/31/2006 12
- B __NEEN I Bl s Additional
- _:l —— — Impaction Addresses:
] = ! _ .
g FI Tk O Non-Impacted Ward: 10  Neighborhood: Lyndale|
(e Impacted

| ; Housin Production and Affordabilit

OR Z UNIT QTY 'E UNIT <30% <50% <60% <80% MKT
ental o =
s ® Ownership = 0BR 0 = 0BR 0 0 0 0 0
: 8 BBR 5 &§ 1BR 0 2 0 3 0
Development Household £ R 30 & 28R 0 7 0 23 0
New Construction (o) Apartment/Condo Gen?ral _ 8 3BR 0 E 3BR O 0 0 0 0
[] Rehabilitation O Townhome [J Famiyw/Children i 4+8R 0 g 4BR 0 0 0 0 0
[] Stabilization © Coop [] Senior S ToT 38 5 TOT 0 9 0 26 0
[] Preservation O Shelter [ ] Single . ) .
() Transitional ] Special Needs Shelter Units: + Conversion Units:
Year Built: () Scattered Site/Other [ ] Homeless Section 8:

USES AND PERMANENT SOURCES

Project Uses: Project Permanent Sources:

Source / Program Amount % Term Committed
Land: $460,656.00
CPED $170,000.00 30 yrs 5/25/2006
Construction: | $5,429,738.00 AOHP (Levy) - CLCLT Deferred  HDO0000654
Construction CPED $35,000.00 4/3/2006
Contingency: $250,234.00
AOHP Development Gap (Levy) Grant HDO00000637
Construction . . .
Interest: $526.,415.00 City of Minneapolis $126,000.00
NRP (CLCLT)
Relocation: $0.00 Lyndale Neighborhood Dev Corp $50,000.00
Developer Fee: $625,000.00 NRP Grant
Legal Fees: $62,008.00 Hennepin County $50,000.00
. TOD
Architect Fees: $253,800.00
$375,000.00
Other Costs: $899,549.00 Reduced Dev Fee Equity
Reserves: $0.00 $7,701,400.00
Sales Proceeds
Non-Housing: $0.00 TDC:  $8,507,400.00
TDC: $8,507,400.00
TDC/Unit: $250,218.00

Financing Notes:

CPED also providing $45,000 in
affordability financing for 50% AMI units.

NRP also providing $49,000 in
affordability financing for 50% AMI units.




