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To: G. Dickenson, SB Friedman Development Advisors 
   
From: C. Coleman, Wingspan Development Group 
 
Date: February 28, 2019 
 
RE: Maple Street Lofts Project Financial Review 
 
 
According to our estimates based on submitted plans, the targeted redevelopment of the SE corner of 
Maple and Prospect in the Village of Mount Prospect generates approximately $31,000,000.00 in TIF 
revenue.  Market, traffic and financial reports have been provided under separate cover to demonstrate 
viability, impact and need. 
 
The Village has already approved $3,000,000.00 associated with the relocation of prior property owners. 
 
TIF funds will also support the construction of the Village’s proposed Maple Street Parking Garage (with 
an estimated cost of $6.0MM). 
 
As part of this project, we require TIF support in the amount of $2,172,961 to offset costs associated 
with stormwater infrastructure and detention for the development, including but not limited to the 
materials and labor required for excavation, pipes, detention vaults, street cuts & repairs and 
restoration.  These funds will be made available from the Village as the work is completed and the 
Village will recapture the expense from future TIF revenue streams. 
 
These funds are required to make the development financially viable.  Without these funds, the project 
return is insufficient to attract the necessary capital.  Tables and exhibits in this document demonstrate 
that without the TIF support the project only produces a 13.4% IRR for a Limited Partner (with a 1.46x) 
and an 11.9% return for the General Partner.  With TIF support, the project produces a 15.9% IRR for the 
LP (with a 1.56x) and an 18.0% return for the GP.  Additionally, the TIF supported model produces a 
viable ROE at re-finance, 55bps better than the non-TIF model.  
 
Highlighted project details are; 
Residential Apartments:  Building A: 300,752 GSF (incl. parking & retail) 147,511 RSF, 192 units 
    Building D: 95,836 GSF (incl. parking) and 55,392 RSF, 65 units 
Commercial/Retail:  Building A: 14,148 GSF 
Row Homes:   56 Units; approx. 2,000 sq ft per unit, excluding garage. 
Building Specifications: High end interior finishes including stainless steel kitchen appliances, 

42” upper kitchen cabinets, quartz/granite tops, undermount kitchen 
sinks, ceramic tile kitchen backsplashes, simulated wood plank flooring 
in kitchens and selected living areas, and more.   
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High quality exterior finishes and appointments including masonry, 
cement board, architectural metals, extensive custom window glazing, 
balconies, and more.  
Extensive apartment amenities including, pool, fitness center, yoga 
studio, cyber café, resident lounge, community kitchen, outdoor grilling 
zone, package room, bicycle room, and more. 

Parking:   Building A includes 245 garage stalls and 36 surface spots 
    Building D includes 65 garage stalls and 21 surface spots 
    The rowhomes include 112 garage stalls and 69 surface spots 
    The new village garage includes 268 stalls 
 
 
The sequence of events required to bring this project to fruition are; 
 

1) Approval of a PUD and RDA. 
2) Agreement with the Park District to allocate temporary parking surfaces at Lions Park to 

accommodate residents parking in the Metra surface lot and the simultaneous opening of 
100 spots in the Main Street garage to resident Metra parkers.  North side Village residents 
will be given priority in the garage to help alleviate congestion on Main Street and Emerson 
Street.  

3) Sale or exchange of property between the Village and Raptor 4 LLC (or SPE TBD) to 
accommodate the construction of the Village parking structure, Building A and the 
necessary underground utility and detention systems and the interior private road network; 
Elm Street and Dawson Drive. 

4) Construction will begin on the Village’s new Maple Street Parking Structure  
5) Construction will begin on Building A, Maple Street Lofts, a 192 residence luxury apartment 

building with a fully appointed amenity deck. 
6) Construction will begin on Building D. 
7) Upon completion of the Maple Street Parking Structure, the Village will sell to Raptor 4, LLC, 

or surrender its lease rights to, the then redundant south portion of the surface Metra lot 
and construction will begin to install the private motor courts and remaining infrastructure 
that will service the rowhomes. 

8) Construction will begin on the 56 rowhomes. 
 
The tentative project schedule is; 

2Q 2019  Zoning Approvals 
3Q 2019 Land Development/Site Prep including temporary Stormwater Detention 
4Q 2019  Begin construction on Garage structure “C” & Building “A” 
4Q 2020 Village garage is operational 
1Q 2020 Begin Building “D” construction 
2Q 2021 Begin Rowhome land development 
2Q 2021 Begin Rowhome construction 
2Q 2021 First Building “A” TCO & Occupancies 
2Q 2021 First Building “D” TCO & Occupancies 
4Q 2021 First Row Home Occupancies 
4Q 2021 Final Building “A” TCO & Occupancies 
1Q 2022 Final Building “D” TCO & Occupancies 
4Q 2022  Final Row Home Occupancies 
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Artist’s Depiction from Prospect Avenue: 

  
 
 

Projected Rents and Total Unit Mix for Buildings A & D: 
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Projected School Student Impact: 
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Project Site Plan: 
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Artist’s Depiction Building A: 
 

 
 
Artist’s Depiction Building D: 
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Rowhome Exterior Depictions: 
 
 Front Load 

 
 
 Rear Load

 
 Street View: Lincoln Street 
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Financial Assumptions & Performance: 
 

Buildings A&D: Sources and Uses 
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 Buildings A&D: Return Analysis 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Page 10 of 17 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Page 11 of 17 
 

 Rowhome Developed Pad Sales: 
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Ten Year Cash Flow Model A&D: 
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EAV Analysis and Projections: 
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