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McIntyre Project

Meeting Agenda:

1. Private Public Partnership
2. Land Use Process & Agreements
3. Historic Monument Program

a) Financial Plan



50 UNITS

27 UNITS

McIntyre Project USE PLAN



McIntyre Project PRESERVATION PLAN



McIntyre Project PRIVATE PUBLIC PARTNERSHIP

A Unique Partnership



McIntyre Project PRIVATE PUBLIC PARTNERSHIP



McIntyre Project PRIVATE PUBLIC PARTNERSHIP

APPROVAL



McIntyre Project PRIVATE PUBLIC PARTNERSHIP

NO ADVERSE IMPACT



McIntyre Project PRIVATE PUBLIC PARTNERSHIP

TRANSFER TITLE

GSA VACATES



McIntyre Project PRIVATE PUBLIC PARTNERSHIP - AGREEMENTS

OPERATING 
AGREEMENTS



McIntyre Project PRIVATE PUBLIC PARTNERSHIP – LAND USE APPROVALS

LOCAL LAND USE 
APPROVALS

Planning Board Historic District Commission

Traffic & Parking



McIntyre Project HISTORIC MONUMENT PROGRAM – Financial Plan

Financial Plan Components:

1. Projected Income 
2. Projected Development Costs 
3. Projected Operating Expenses 
4. Disposition of Excess Income 
5. Reporting Considerations



McIntyre Project

Projected Income:

1. Ground Lease
2. Rent assumptions
3. Real Estate Taxes

• $100,000 Per Year
• 75 Year Term – long term is critical for 

debt and equity commitments
• Starts at Stabilization – 95% occupancy
• Escalates post-stabilization 1.5% 

annually in years 1-5, 2.0% annually 
year 6 and beyond

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project

Projected Income:

1. Ground Lease
2. Rent assumptions
3. Real Estate Taxes

• Commercial: ~ $30 to $45 / RSF NNN

• Residential: ~ $2,974 / month per unit
• Other Income: ~ $57/ month per unit
• Parking: ~ $200 / month per space

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project

Projected Income:

1. Ground Lease
2. Rent assumptions
3. Real Estate Taxes • Approx. $500,000 annually

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project

Projected Costs:
1. Construction & Design
2. Public Realm
3. Community Space
4. Offsite Infrastructure
5. Repair, rehabilitation 

and restoration

$59,176,074 total project cost

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project SITE PLAN - ELEVATION 31 (DANIEL STREET)
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McIntyre Project

Projected Costs:
1. Construction & Design
2. Public Realm
3. Community Space
4. Offsite Infrastructure
5. Repair, rehabilitation 

and restoration

$6,150,000
structure, landscape/hardscape and 
site furnishings

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project THE PASSAGE



McIntyre Project

Projected Costs:
1. Construction & Design
2. Public Realm
3. Community Space
4. Offsite Infrastructure
5. Repair, rehabilitation 

and restoration

$300,000 Core/Shell renovation

$325,000 Interior Fitout

$625,000 Total

HISTORIC MONUMENT PROGRAM – Financial Plan

$37,000 Per Year Operating Costs

$105,000 Per Year Opportunity Cost



McIntyre Project

Projected Costs:
1. Construction & Design
2. Public Realm
3. Community Space
4. Offsite Infrastructure
5. Repair, rehabilitation 

and restoration

$400,000

HISTORIC MONUMENT PROGRAM – Financial Plan

• 1,200 linear foot 8” 
water loop

• 180 linear foot 8” 
Sewer Line Upgrade



McIntyre Project

Projected Costs:
1. Construction & Design
2. Public Realm
3. Community Space
4. Offsite Infrastructure
5. Façade Repair, 

rehabilitation and 
restoration

$300,000

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project

Project Operating Expenses:

1. Administration and 
Operation considerations

2. Commercial and 
Residential expenses

3. Preservation-specific 
expenses/ capex reserve 
for recurring maintenance 
requirements

• Redgate/Kane to provide 
development mgmt through 
stabilization and beyond.

• Asset management in-house.
• Property management by best-in-

class 3rd party company.
• Residential marketing & leasing by 

onsite property manager.
• Commercial Marketing & Leasingin-

house and by 3rd party brokerage

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project

Project Operating Expenses:

1. Administration and 
Operation considerations

2. Commercial and 
Residential expenses

3. Preservation-specific 
expenses/ capex reserve 
for recurring maintenance 
requirements

• Commercial:
$10.58 per RSF (incl RE taxes)

• Residential
$8,832 per unit (incl RE taxes)

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project

Project Operating Expenses:

1. Administration and 
Operation considerations

2. Commercial and 
Residential expenses

3. Preservation-specific 
expenses/ capex reserve 
for recurring maintenance 
requirements

• Approx. $40,000 annually in 
initial years. Will be 
increased in later years.

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project

Disposition of Excess Income:

1. Profit
2. Intended use of excess 

funds by City

Federal Law - 102-75.455 “…all income 
in excess of costs of repair, rehabilitation, 
restoration, maintenance, and a 
specified reasonable profit or payment 
that may accrue to a lessor, sublessor, or 
developer in connection with the 
management, operation, or 
development of the property for 
revenue producing activities, is used by 
the grantee, lessor, sublessor, or 
developer, only for public historic 
preservation, park, or recreational 
purposes;”

HISTORIC MONUMENT PROGRAM – Financial Plan



McIntyre Project HISTORIC MONUMENT PROGRAM – Financial Plan

Disposition of Excess Income:

1. Profit
2. Intended use of excess 

funds by City

1. Capital Expenditures for McIntyre’s 
historic preservation requirements 
will be reserved.

2. Return of Equity: There is no profit 
before equity is returned to 
investors.

3. Return on Equity: a reasonable 
return will be earned by investors 
commensurate with assumed risk.



McIntyre Project HISTORIC MONUMENT PROGRAM – Financial Plan

100% of yearly operational cash 
available for distribution will be 
returned to the City when the same 
exceeds a reasonable profit

Equity to be re-valued every five 
years based upon appraisal

Disposition of Excess Income:

1. Profit
2. Intended use of excess 

funds by City



McIntyre Project HISTORIC MONUMENT PROGRAM – Financial Plan

Disposition of Excess Income:

1. Profit
2. Intended use of excess 

funds by City
for “public historic preservation, 
park, or recreational purposes”



McIntyre Project PRIVATE PUBLIC PARTNERSHIP - REPORTING

Federal Audit

City Audit

REPORTING 
REQUIREMENTS



McIntyre Project

QUESTIONS?


