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History of Aurora, Illinois

• 45 miles west of Chicago
• 2nd largest city in Illinois
• Proud history

• Railroad & industrial hub
• Thriving downtown

• Past Challenges
• Loss of industry
• Aging downtown
• Dismissed by the suburbs

• Successful Revitalization
• Intentional & concerted 

focus on downtown area
• Financial & social 

investments
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Significant Investment in Downtown Aurora

Aurora Downtown and Near East Side 
NRSA Investment Map 

IHDA Application Subject Properties 
1 Site #1: Aurora Arts Centre at 5 East Galena Blvd. 

2 Site #2: Coulter Court Residencesat 104 East Downer Ptace 

Community Assets 
A River Street Plaza: 93 Residential Condominiums, 46,000 sq. ft. Commercial Retail 

B New Public Library: $28 million, Opened 2015 

C The Mayan: 29 New Market units, $2.3 million Adaptive Reuse, Opens Summer 2016 

D Graham Building: 36 Market units, Same owner as Leland Towers and The Mayan 

E Leland Towers: 111 Market units- Occupied with units renovated, Restaurant- Leland 
Legends, Opened 2016 

F New WCC Campus and SBA Small Business Deve.lopment Center: $50 milf10n, 
Opened in 2011 

T H E C" MMUNITY 
Bv lLDERS 

G Restaurant Row Revival 

H Paramount Theater: 300,000+ visitOJS last season, Up from 50,000 visitors in 2010 

Gravity Building: Co-woridng space and business incubator, $2.3 million, 
Underconstruction in 2016. 

River Edge Park: $18 million, Opened in 2013 

K Wayside Ministries: New facility, $8 million, Opened in 2015 

L Aurora Transit Center (Metra Station) 

M St. Charles Hospital Rehab: 60 Senior Housing, $20 million, Opens 2016 

N North Island Apartments: 56 Mixed-income Senior Apartments 

0 Quad County African American Chamber of Commerce: NRSA Small Business Survey 
and Assistance 

P Joseph Col'l)Ol'ation: Emergency Repair and Home Ownership Counseling 
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Public and private 
investment

• Paramount Theatre
• River Edge Park
• Library & Education
• Parks & Infrastructure
• Housing
• Entertainment & Dining

Aurora Today!

Sherman Jenkins/TMSG
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Development Overview
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Development Overview

Coulter Court Residences
• Mixed-use
• Renovation and preservation of 

38 existing apartments

Aurora Arts Center
• Mixed-Use Arts & Culture Focus
• School of Arts, Theatre Support, 

Restaurant
• 38 artist-preference apartments
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Aurora Arts Center

Paramount
Theatre
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Aurora Arts Center
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Aurora Arts Center
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Aurora Arts Center – Construction
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Aurora Arts Center – Construction 
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Aurora Arts Center – Artesan Lofts

Residential Program
• 38 Loft-Style Affordable 

Apartments
• 36 1-bedroom units
• Two 2-bedroom units 

• Working Artist Preference
• Common Area Amenities

• Gallery Space
• Music Practice Studios
• Collaboration Lab 
• Fitness Center
• Bicycle Storage
• Movement Studio

• www.artesanlofts.com
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Aurora Arts Center – Artesan Lofts
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Aurora Arts Center – Artesan Lofts
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Aurora Arts Center – Artesan Lofts
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Aurora Arts Center

Commercial Program
• Fine Dining Restaurant 
• Paramount Theatre Rehearsal 

and Support Spaces
• Apartments for Paramount 

Theatre
• Paramount School of the Arts

• Private/Group Instrument & 
Voice Lessons

• Musical Theater Instruction
• Drama Classes
• Dance 
• Improvisation Classes, etc
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Aurora Arts Center – Paramount School of the Arts
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Aurora Arts Center – Restaurant
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Development Stakeholders & Partners
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Financing

Aurora Downtown Revitalization
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Financing

Residential Project
(9% Low Income Housing Tax Credits)

Commercial Project
(New Markets Tax Credits)

EXHIBIT D: NMTC CHART 

City(TCB H .. 

c:onduit} J ·-- ► Leverage Lender 

TCII ~-- ----- ••-· • -- •· City NMTCFundlng 

- _,. __ --------·--·---- ----· 

LEVERAGE LOAN SOURCES 
- Oty NMTC Funding 
• M••t r Ton• ntLoan 
- Developer LL Funds 

Developer LL Funds 

e r11.1ge Lender f-lTC 8,j,jgSI Loan 

QAUCB SOURCES 

- QLICI Loans 
- K B NMTC LLC Equity 

- Dow ntown Aurora Eq u lty 
• State Investo r Equity 
- Master Tenant Equity 

HTC lnve-.&.to:r 

HTC Equity 
(20% Bl 
olo<In,g) 

Maater Tenant 
TCB U.C (1%) 

I-ITC 1""90\o, (9ij91) 

1ustor su~­
Tenilnt 

(I\CCA) 

• Terms used in Exhibit B but not de fin ed in E>hibit Care defined in the body of the Agreement-

T H E C" MMUNITY 
Bv lLDERS 

IIIMTC 
INVESTOR 

N.,TCl1qu,ty 

T 
SUB-COES I 

TCB 
QAUC (Oowloo<>r) 

TCB NMTC llC (30%) 
Downtown Au,ora (4~¼) 

S1ate ln\/6!0r (1%) 
Maslat Teoanl (20%) 

Ccmmor<ial 
tease(sJ 

Tenont(s) 

h ~;11•';(() r Mr1r, t1(' r 

99,99!4 
(TBDI 

ILH Aurora oc11\lnto1JJn 
ft,('\,1rnll2Jtt0n LLC 
II liooi'S limi ted 

liability (ompanvl 

I he Commun it',' 
D~1 Id<·, ..,, Inc 10<m 

(Massachuw tts 
S01(c}( 3>oonprofit- no 

shareholders) 

TC B Aurora MM UC • 
001'¾ 

Board of Directors 
Phill ip Clay 
Jon.nh;1n kf>)•f"~ 

[ t.lw.aro:J M<1, L1i.ml 
Br ian Fallon 
Marv Jo 8.ane 
'i.1r ,1 1indholm 

Aullr .J Dob,mnun 
Andrew ~'\ltman 
JamesRi,ccio 
I ou i<, ll,terc.edf,..5, 

I lipoli l u Rulo ,.m 
Patr id; Nash 
Jesus Gerena 
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Financing Sources & Uses

SOURCES AND USES 

Tota l 
Commercial Project (NMTC) Sources 

COE Loan A $ 8,512,500 ............. ........................... .... .......... ........................... ................. ................................................................ ....................... ................... 
· Leveraged Sources : 

IAHTC (OTC) 
City of Aurora Section 108 
CityCDBG 
jGaming Tax Source 

Seller Contribution 
TIF Grant 

$ 1,193,398

$ 150,000

$ 1,200,000 
$ 500,000

 
3,000,000 

700,000 
 

 

Federal HTC Equity $ 1,659,102 

.\-/.§.~.£~.~-~!!~.e.1.~ .. ~.<2!J~f!.e!;!~.i.9.~ ........................................................................................... $ ........................ -1 .1 o. 000 .. 
COE Loan B (Net NMTC Equity) $ 3,772,500 
IL River Edge Equity $ 1,427,235 

OALICB Equity $ 1,000 

Deferred Dev Fee $ 160,000 

Total Sources 13,873,235 

Commercial Project (NMTC) Uses 
acquisition $ 1,100,000 
site work $ 147,244 
construction $ 7,536,264 
soft costs $ 2,457,208 
financing costs $ 634 ,470 
reserves $ 738,049 
developer fee paid $ 1,100,000 
developer fee deferred $ 160,000 

Total Uses $ 13,873,235 

THEC" MMUNITY 
Bv lLDERS 

Total 
Residential Project (LIHTC) Sources 

IAHTC (OTC) $ 100,000 
City - HOME Funds $ 600,000 
Finish Line Grant - Invest Aurora $ 75,000 

Seller Note $ 3,800,000

TCB NSP2 Loan $ 1,250,000 
Federa l HTC Equity $ 2,5'17,568 

Fed LIHTC Equity $ 15,098,593 
IL River Edge Equity $ 1,974,430 
GP Contribution $ 100 

Accrued Soft Interest $ 338,925 
Deferred Dev Fee $ 500 ,000 

Total Sources $ 26,254,616 

Residential Project (LIHTC) Uses 
acquisition $ 3,800,000
site work $ 385 ,977 
construction $ '15,507,836 
soft costs $ 2,515,525 
financing costs $ 1,648,872 
reserves $ 396,406 
developer fee paid $ 1,500,000 
developer fee deferred $ 500,000 

Total Uses $ 26,254,616 

p/u (76) 

$ 1,315.79 
$ 7,894.74 
$ 986.84 

 $ 50,000.00 

$ 16,447 
$ 33,126 

$ '198,666 
$ 25,979 
$ 1 

$ 4,460 
$ 6,579 

$ 345,455 

 $ 50,000.00 

$ 5,078.64 
$ 204,050.47 
$ 33,099.01 
$ 21,695.69 
$ 5,215.87 

$ 19,736.84 
$ 6,578.95 

$ 345,455 
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Timeline

Development 
origination & concept

Summer/Fall 
2015

Financing applications 
& commitments 
(LIHTC, NMTC, etc.)

Winter/Spring 
2016

Design, bidding, 
permitting, 
stakeholder & funding 
activities to support 
initial closing

2016–2017

Initial closing

27 Dec. 2017

Construction

2018–2019

Construction 
Completion, start of 
operations

Summer 2019
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• Utilizing Section 108 wholly dependent on City of Aurora as a 
creative and committed partner
– Early recognition from all parties that the project could not provide a 

repayment or collateral source
– Willingness from the City to pledge and commit multiple funding 

streams, and to guarantee an alternate source of funding if Section 108 
funding were to be infeasible.

• Proceed with caution – and only with the right team 
assembled – when leveraging Federal Historic Tax Credit equity 
in a NMTC transaction
– Experienced legal representation is essential
– Forced deadlines can be an incentive (i.e., tax law changes and 

funding program deadlines)!

Lessons Learned
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The Community Builders, Inc.

Kirk Albinson
kalbinson@tcbinc.org

312 577 5264

Jesse Elton
jelton@tcbinc.org

857 221 8688
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