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To: Mayor and City Council Members

Cc: Greg Jenkins, Interim City Administrator

From: Andrew Fangman, Assistant Community Development Director

Date: March 5, 2020

Re: Resolution Committing to Support an Application to the Iowa Finance Authority
by the Ales Foundation, for Housing Tax Credits for The Proposed Steamboat
Development; and

Resolution Supporting a Workforce Housing Tax Credit Application to the State
of Iowa by the Ales Foundation, for Workforce Housing Tax Credits for the
Proposed Steamboat Development

The Steamboat Development is a proposed 43-unit apartment complex, that will serve low and
moderate incomed individuals. The proposed project will contain a mix of one-bedroom and
two-bedroom units, and would be located at the northeast corner of the intersection of
Steamboat Way and Dianna Queen Drive. A conceptual site plan and conceptual architectural
elevations are attached to this memo.

At its February 20'*' meeting the City Council passed a resolution supporting an application by
TIF Family 1, Inc to the Iowa Finance Authority for low-income housing tax credits. This
resolution contained a City commitment to financial assistance in the form of Tax Increment
Financing estimated at 70% of incremental taxes for a 15-year period. The amount of support
will be finalized based on the assessed valuation if the application for tax credits is successful
and is estimated at $460,000. This commitment is contingent upon closing by October 1, 2021.

On February 27'^ a request was received from Chris Ales, the representative of TIF Family 1, Inc,
for the resolution support to be redone in the name of the Ales Foundation. The message
making and explaining this request is attached to this memo. This change would not change
the project or the City's commitment to support it. As such a resolution identical, except for it
identifies the Ales Foundation as the legal entity undertaking the Steamboat Development, to
the one passed by City Council on February 20*^ is being presented for City Council's
consideration.

Chris Ales, on behalf of the Ales Foundation, has also requested that the City Council pass an
additional resolution supporting an application to the Iowa Economic Development Authority
for Workforce Housing Tax Credit (WHTC) Program funding for the Steamboat Development.

"I remember Muscatine for its sunsets. I have never seen any

on either side of the ocean that equaled them" - Mark Twain












