FREEPORT ECONOMIC DEVELOPMENT CORPORATION

AGENDA

Board of Directors Meeting

Tuesday ¢ February 27, 2024
7:45at 9:15a

Freeport Community Library

. Welcome and Introductions

. Consent Items

a. Financial Report as of January 31, 2024 (Attachment 1)
b. Draft minutes of January 3Q 2024, Board Meeting (Attachment 2)

. Updated Freeport Housing Trust Wildewood Ap ts TIF Request
a. Draft FEDC Board memo and recommendation (Attachment3)

. Executive Session

For the purpose of discussif@ymal Boardpositiors.

. Adjourn



Attachment 1: FINANCIAL REPORT AS OF JANUARY 31, 2023

Freeport Economic Development Corporation

Profit and Loss
July 2023 - January 2024

Total
Income
Town Appropriation 71,455.00
Total Income $ 71,455.00
Gross Profit $ 71,455.00
Expenses
Advertising/Marketing 1,379.13
Business Meals/Entertainment 4.23
Business Support Expense 2,932.33
Client/Public Meetings 87.78
Conferences/Trade Show/Training 657.57
Dues/Membership 150.00
Insurance 845.00
IT Services 115.00
Payroll Expenses 513.70
Fica/Medicare Exepenses 20,042.19
Gross Wages Ex. Director 40,141.13
Retirement Contribution 403b 7,668.74
Total Payroll Expenses $ 68,365.76
Payroll Processing Fees 725.83
Professional Services 349.50
Total Expenses $ 75,612.13
Net Operating Income -$ 4,157.13
Other Income
Savings Interest 3.22
Total Other Income $ 3.22
Net Other Income $ 3.22
Net Income -$ 4,153.91



Attachment 2: DRAFT MINUTES OF JANUARY 30, 2023,BOARD MEETING

FREEPORT ECONOMIC DEVELOPMENT CORPORATION

DRAFT MINUTES

Board of Directors Meeting
Tuesday ¢ January 30, 2024
7:45at 9:1%a

Freeport Community Library

WELCOME AND INTRODUCTIONS.

Attending Board Members . Mary Davis, Mark Malone, Jason Sulham, Ken Sparta,
Stefanie Millette, Tawni Whitney, Candy Rinaldi, Leanne BarschdorfNichols, Nikki
Yanok, Sarah Tracy

Not Attending. Dan Bacon Becky Doten-Lizzotte, and Nikki Yanok

Others Attending . Sophie Wilson, Chalmers Hardenbergh, ) OT OQw$1T EOOw" T UbUw.
Steve Mills, Jay Yilmaz, Jen Yilmaz, Jake Daniele, Kathleen SullivanBarbara Guffin,
Mandana McPherson, Richard Gorvett, Brent Bridges, Vanessa Farr,Dan Piltch, Brett
Richardson, Liz MacDonald, Adam Bliss, Ben Smith of North Star Planning, and other
members of the public.

CONSENT ITEMS

The Financial report as of November 30, 2023,and the meeting minutes for the October
31,2023,and November 30, 2023FEDC Board meeting were unanimously approved.



WILDEWOOD APARTMENTS AFFORDABLE HOUSING TIF REQUEST BY
FREEPORT HOUSING TRUST .

Executive Director Brett Richardson recapped the Wildewood Apartments TIF request
by Freeport Housing Trust (FHT), and the draft FEDC memo included in the meeting
packet.

FHT will acquire Wildewood Apartments and invest $1.2 million in renovations to
related to ventilation and improving living conditions. The Trust will continue to pay
taxes based on the current value but is requesting a credit enhancement agreement on
the incremental value created by the new investment. Brett noted that Matt Peters of
the Trust planned to attend but was under the weather.

Board members requested additional information about the Wildewood Apartments
TIF request, including : the timeline for when existing affordable housing covenants will
expire; whether or not a 100% credit enhancement was fully justified to enable the
3UUUUZUwxOEOOI E wE E @ U pwhettiebodrittie Drésucodldisél b®@ OPUE U D O
property and, if so, would the new long-term affordability covenants that the Trust will
establish be conveyed to a new owner; and whether or not the Town had ever approved
a TIF with a 100% credit enhancement as proposed.
Action. 3T 1T w! OEVUEWET EPEI EWUOWUEEOT wUT 1T w3UUUUz U
meeting when Matt Peters could participate and additional information could be
provided regarding the aforementioned questions.

EDUCATIONAL PRESENTATIONS

Board President Mary Davis acknowledged the multiple and diverse guests from the
community who were in attendance and transitioned the meeting from FEDC
PEUUDPOI UU? wiebantations] UDT UwOi w

INTRODUCTION TO FEDC MISSION AND PARTNERSHIPS by MARY DAVIS .

, EUAwWwxUOYDPETI EWEOwWOYIT UYDPI PwOi wwns#" zUwUOOT wbOw%
priorities and partnerships, and encouraged the guests in attendance to attend future
meetings.
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https://www.choosefreeport.com/uploads/1/4/1/5/141516036/introducing_fedc_2024_woodard_and_curran_meeting.pdf

HOUSING MARKET UPDATE by LEANNE BARSCHDORF NICHOLS

FEDC Board Member Leanne Barschdorf Nichols provided a detailed and in -depth

update on the national, regional and local housing marketd ww+ 1 EOQOOI z Uwx Ul Ul OUE
touched on trends related to inventory, pricing, interest rates, sales, new starts,plus

trends in retail, commercial, and industrial sectors.
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TRANSIT-ORIENTED DEVELOPMENT INFRASTRUCTURE ANALYSIS by
6. . # 1#wow" 411 -z2w!1$-3w!l1(#&$

%OO000PDOT w+i E O O Wgoband>andiCuriarORndinedd BréhtBuidges
presented findings from a recent infrastructure analysis focused on a conceptual transit-
oriented development growth area including Downtown and south on Route 1 to the
Breeze Stop in front of Maine Beer Company. The analysis included water, sewer,
energy, and active transportation assets, and an opinion of cost for upgrades to fill any
infrastructure gaps.

' Ul OUzUwxUl Ul Ob&EdDOOWPDUWEYEDOEEOI w

Following ! Ul O Uz U wx lhttebdedd Bhredpiséreations and asked questions

related to land use and housing development potential in the study area.
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Planning Process with objective data to support detailed planning efforts with a view of

associated capital improvement costs.

Brett closed by inviting attendees to the next two installments of the FEDC learning
series:

1 Fiscal Impacts of Different Types of Housing on February 27t
1 Projected Housing Development Potential within TOD District on March 26",

The meeting adjourned at 9:17am.


https://www.choosefreeport.com/uploads/1/4/1/5/141516036/housing_market_jan_2024.pdf
https://www.choosefreeport.com/uploads/1/4/1/5/141516036/tod_freeport-presentation_w_c.pdf

Attachment 3: FREEPORTHOUSING TRUST WILDEWOOD APTS TIF REQUEST

FREEPORT ECONOMIC DEVELOPMENT CORPORATION

To: Sophia Wilson, Town Manager
From: Brett Richardson, Freeport Economic Development Corporation
Date: March 1, 2024

RE: Wildewood Apartments Affordable Housing Tax Increment Financing Request

On behalf of the Freeport Economic Development Corporation (FEDC) Boardthis memo summarizes the

Boar dds f i ndannAfosdabiedlguaingdax mgrement Financing (AHTIF) request for Wildewood
ApartmentsbyFr eeport Housing Trust (FHT). FEDCG6s fiamdi ngs a
October 2023 FEDC Board of Directorsdiscussion featuring a presentation by Matt Peters of £FHT; a

Board review and discussion of a draft application and Credit Enhancement Agreement on January 30,

2024; and a subsequent Boardreview on February 27, 2024with Matt Peters. the-FreeportHousingTFrust

FHT plans to acquire Wildewood Apartments, rehabilitate the existing 36-units with approximately
$50,000 invested per unit to improve ventilation and general living conditions, and to enter into
covenants to ensure that each unit remains affordable for the next 45 years. Please see Addendum 1,
Wildewood Apartments TIF Request.

FEDC&6s role in Town TIF deliberati onsprovidersbfo participat
information. The purpose of the October 31, 2023, FEDC Board review of the Wildewood Apartments
AHTIF request was to:

1) Review the Wildewood Apartments project and application.

2) Consider the relative public and economic benefits of Wildewood Apartments .

3) Evaluate the question of whether the project represents an appropriate use of TIF.Please see
Addendum 2, Town TIF Policy Evaluation Criteria.

FEDC Board Due to the anticipated benefits of Wildewood Apartments as
Recommendation detailed in the subsequent pages below, FEDC finds that the
Wildewood Apartments request is consistent with the goals of
Freeportds TIF policy, is an appropriate



the Town Council to take up FHTG6s request
February 6 Council meeting for the purpose of submitting a AHTIF

Application to the Maine State Housing Authority ( Please see

Addendum 3, Wildewood Apartments AHTIF Application .)

1) Project and Application.

Wildewood Apartments is located on approximately 4 acres of land on Elm Street in downtown Freeport.
Acquisition and rehabilitation of Wildewood Apartments is currently scheduled to commence June 2024
and be completed by March 2025.

The current assessed valueor Original Assessed Value (OAV)of Wildwood Apartments is $2,501,40Q
including land and improvements. Based on the current value, the property will pay approximately
$34,394 to the Town of Freeport this year. Following adoption of the proposed TIF District and
Development Program, the property will continue to contribute taxes to the Town each year based on the
OAV, regardless of the proposed affordable housing TIF request.

FHT6s planned investment to rehabilitateaniNcrdase@ wood Apal
assessed value (IAV) of $1,200,000. This IAV will generate projected incremental tax revenues of $16,500

annually. FHT requests that the Town shelter 100 percent of the incremental tax revenues in the

Wildewood Apartments AHTIF District, or approximately $16,500 annually, and that FHT receive 100

percent of this projected AHTIFE revenues for the purpose of maintaining affordable rents for residents.

Whiletheproposed TI F wi | | not at all i mpact the pheBfpertyds c
would return the additional $16.500 to Freeport Housing Trust to enable critical improvements, while

maintaining the units as much-needed affordable housing units in Freeport. Should the proposed TIF

District and Development program be approved, Wildewood Apartments will continue to pay to the Town

taxes based on67.6 percent of the value of the total value following the planned $1.2 million

rehabilitation investment.

AHTIF revenues will fund operating expenses for Wildewood Apartments to ensure affordable rents,
including but not limited to property management and administration, utilities, repairs and maintenance,
insurance, real estate taxes, and funding of a capitalreserve account.

Wildewood Apartments will be professionally managed by Preservation Management Inc. (PMI). FHT will
provide ongoing asset management to ensure the long -term financial, capital, and regulatory viability of
the development.




2) Relative Economic and Public Benefits

Af fordabl e housing devel opment i s a community prior.i
Comprehensive Plan and recent Downtown Vision Plan. In January 2023, the Town Council convened a
Housing Committee to address Fr elalpobaffordalsle hausingtogtions ousi ng
for large segments of the community, particularly young people entering adulthood who seek to stay in

Freeport, and elder members of the community looking to downsize but remain close to family and friends.

Lack of affordable housing options are a limiting factor for local businesses seeking employees. Currently,
there are over 150 open positions in Freeport. Increased options for affordable and attainable housing will
help reduce barriers for additional work ers to live near Freeport employers, aiding recruiting efforts.

The proposed affordable housing TIF District Credit Enhancement Agreement benefitting FHT has two
successful precedentsin Freeport: 1) Quarry Ridge Affordable Housing TIFthats u p p o r t eadquigitiBinT 6 s
of 34 units and returns 50% of tax revenues to the Trust; and 2)Oak Leaf Affordable Housing TIF thatreturns
50% of tax revenues to Trust and enabled therehabilitation of 24 affordable units.

The proposed Wildewood Apartments TIF builds on a highly-successful longterm collaboration with
Freeport Housing Trust to meet a critical community need and stated Town priority of affordable housing.

FEDC Board Finding:

Designation of the Wildewood Apartments AHTIF District and adoption and implementation
of the Development Program will contribute to the preservation and expansion of affordable
housing opportunities within the Town, and therefore constitute a good and val id public
purpose, and will_contribute to workforce housing within walking distance of many employers
who are being negatively impacted by a local workforce shortage, and therefore contribute s

j i yhities-withinthe Town-or-to—the betterment of
the health, welfare, or safety of the inhabitants of the Town.

3) Appropriateness for Use of TIF.

Applying the townds policy on TIlIFs as well as state | a
policy statements on the towno6s priorities and goal s, |
represents an appropriate use of TIF to suppat affordable housing. As detailed in Addendum 2, the

townds TIF policy states ten oOcriteriad for the town t
TIE

Freeport has an established precedent of supporting affordable housing projects with AHTIF, including
Oak Leaf 2 and Quarry Ridge developments.

FEDC6s position is that Wil dewood Apartments represent.

1 Advance an established community goal of supporting affordable housing.
1 Generate approximately $495,000 of incremental tax revenues over 30 years.
1 Ensure that 36 downtown apartments remain affordable to meet a critical community need.



1 Enable significant investment in 36 units to improve living conditions and public health
{___Improve accessibility in 2 units consistent with the latest accessibility standards.
1 Notimpact the current tax revenue that acaues to the Town of Freeport from the property.

FEDC Board Finding.

If the council considers affordable housing an important public priority, the Wildewood
Apartments proposal is an excellent way to play a role in helping Freeport Housing Trust
accomplish community goals. Therefore, the FEDC Board recommends that the Freeport
Town Council adopt the Wildewood Apartments Affordable Housing Tax Increment
Financing District as proposed.




ADDENDUM 1: WILDEWOOD APARTMENTS TIF REQUEST

Appendix 1 - TIF/Credit Enhancement Agreement Application

(requested by developer)

Name of Applicant:  FHT Wildewood LP

Applicant’'s Address: c/o Freeport Housing Trust, Inc.
24 South Street, Ofc A
Freeport, ME 04032
Applicant's Phone: (207) 865-1652

Applicant’s e-mail:  matt@freeporthousingtrust.org
Location of Project: (map/lot) 12/23/B

Brief Project Description: (new building, square footage, use)Multifamily with 12 one-bedroom,
16 two-bedroom, and 8 three-bedroom apartments. 21 apartments limited to households at
50% or less of area median income (AMI), and 13 limited to households at 60% or less of AM

Reason for the TIF and Credit Enhancement Request:
To assist in reducing operating expenses, so that development can afford more debt.

Estimated project cost:
$8,313,838

Current taxable value of land and existing development:
$2,501,400.00

Public benefit anticipated:
Providing 36 income and rent restricted apartments with 34 having rental assistance.
Quality of the apartments will be improved and will make two apartments fully accessible

Preferred duration of credit enhancement benefit:
30 years

Preferred amount of credit enhancement benefit:
100% of incremental value between original taxable assessed value and future value.

Projected project completion date:
3/1/2025

Es%ti(gr(m)a/ted completion percentage for next two years:
o

Anticipated additional development within the next 5 years: None

Waivers requested if any: Application is for an affordable housing TIF. Amount to be
limited at 100% of incremental value.

October, 2010, Prepared by FEDC, Freeport Town Council,
with assistance from Eaton Peabody Consulting Group Page 12

-10-




ADDENDUM 2. TOWN TIF POLICY EVALUATION CRITERIA

The following criteria for evaluating public benefit from projects requesting TIF are specified in the
Town of Freeport Tax Increment Financing Policy and Process  document. *

Please see page 7.

Bullet#1: o0The value of the proposed public infrastructure
Bullet#2: o0The project creates public infrastructure facil
development, such as improvements to traffic patterns, parking facilities, access to water, the

incorporation of sustainable technologies, green space,orenvi r onment al remediation. 6

Bullet #3 : 0The project is generally consistent with goal s
Pl an. ¢

Bullets #4 & 5. The project assists an established business in the Town of Freeport, thus retaining existing
employment opportunities. (OR) The project brings a new business to the community that is consistent
with one of the business sectors identified below.

Bullet #6 : 0The project support s, or wi || support, |l ocal e f
of the following business sectors: light manufacturing, the creative economy, medical industry, lodging,

ecot ouri sm or the St at e GssentwithPigeeTtee Zbneistardlards {mariufacturing,0 n s

advanced technologies for forestry & agriculture, aguaculture & marine technology, biotechnology,

composite materials technology, environmental technol o

Bullet #7 : 0The projecérmyepéemahenty, and quality empl oymen

Bullet #8 & 9 : The project contributes to the unique quality of the Village, commercial and industrial
districts, or other areas in need of redevelopment. The project improves a blighted building site that will
benefit from rehabilitation.

Bullet #10: The project supports or will support community projects, provides job training, provides
student internships, supports local contractors and suppliers.

The TIF Policy includes 5 additional bullet points on page 8 which set out how an applicant should
demonstrate that the townds participation via a credit
necessary. o6 The policy suggestienfardCGEAbystowingd e monstrate

Bullet#1: o0The financi al need to offset public infrastruct
Bullet#2: o0The project is one that is supported in Freepor
i mprovement program, or in other supporting documents |

ITIF. Tax Increment Financing Policy and Process. Freeport, Maine. October 2010. Agailable

-11-


https://www.freeportmaine.com/sites/g/files/vyhlif4436/f/uploads/tif_policy_and_process_-_october_2010.pdf

Bullet#3: o0The devel oper demonstrates the financial capaci
evidence in support of this capacity. Evidence will include but is not limited to: Development budget and

pro-forma, Financial commitments of project lenders, A project implementation plan and schedule. (All

such information shall be kept confidential. Town staff and Town Council will agree to a non-disclosure

agreement, if deemed necessary.)o

Bullet#4: o0 The project creates incremental tax value equal
personal property. 6

Bullet#5: o0The developer is compliant with all statutory a

Freeport and the State of Maine. 6 Thank you.

-12-



ADDENDUMS3. Wildewood Apartments AHTIF Application

MAINE STATE HOUSING AUTHORITY

APPLICATION

Affordable Housing Tax Increment Financing

The Municipal Affordable Housing Development Districts statute, 30-A M.R.S.A. §§5245
— 5250-G, referred to as the "'TIF Statute" in this Application, applies to affordable
housing tax increment financing in Maine. The TIF Statute provides that before a
municipality’s designation of an affordable housing development district and its
adoption of the associated affordable housing development program for the district
become effective, MaineHousing must review the proposed district and development
program to ensure compliance with the TIF Statute.

All applications to MaineHousing for review of an affordable housing
development district and its associated development program must be on this
form and include all eight Attachments noted below.

Sections 1 and 2 below are in fillable PDF format and may be completed on-line. After

you have completed Sections 1 and 2, please print the Application and sign where
indicated in Section 1.

This Application, with Attachments 1 through 8, may be submitted to MaineHousing in
one of two ways:

By Email to Donald Guild, Esq. sent to dguild@mainehousing.org, or
By mail to: Donald Guild, MaineHousing, 26 Edison Drive, Augusta, Maine 04330

In this Application "district" means an affordable housing development district and
"development program'" means an affordable housing development program.

SECTION 1-APPLICANT INFORMATION
1-1 Name of applicant city or town: Freeporti Malne

1-2 Municipal official submitting this Application:

Sophia Wilson Town Manager
Printed name Title

30 Main Street, Freeport, Maine, 04032

Mailing address

207-865-4743 swilson@freeportmaine.com
Phone number E-mail address

Application — Revised 7/30/2020
Page 1 of 14
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The municipal official named above certifies that he/she has the authority to submit
this Application to MaineHousing and further certifies that to the best of his/her
knowledge, the information contained in this Application and its Attachments is
true.

Signature Date

Municipal official with authority to submit annual reports to MaineHousing on the
status of the district:

Quang Le Assessor

Printed name Title

30 Main Street, Freeport, ME 04032

Mailing address

207-865-4743 gle@freeportmaine.com

Phone number E-mail address

SECTION 2 - NOTICE AND HEARING

must

Before designating a district or adopting a development program, the municipal legislative body

(a) hold at least one public hearing,

(b) publish notice of the hearing at least 10 days before the date of the hearing in a

newspaper of general circulation in the municipality,

(©) at the hearing, consider

(i) whether the district and development program will contribute to the expansion
of affordable housing or the betterment of the health, welfare or safety of the
residents,

(i) any claim by a party that the district or development program will be detrimental
to that party’s property interests for which substantial evidence is produced, and
whether any adverse economic effect is outweighed by the availability of
affordable housing or the betterment of resident health, welfare or safety.

2-1

2-2

March 8, 2024

Attachment 1 — Newspaper Notice

Date of public notice:

Include as Attachment 1 a copy of the newspaper page showing the public notice and the newspaper name

and date.
March 19, 2024

Date of public hearing:

Application — Revised 7/30/2020
Page 2 of 14
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Attachment 2 — Public Hearing Record

Include as Attachment 2 the record of the meeting at which the public hearing was held, certified by the
municipal clerk.

Attachment 3 — Additional Documents

Include as Attachment 3 all documentation submitted to, or prepared by, the municipality relating to items

(¢)(@) and (c)(z) above.
SECTION 3 - MUNICIPAL APPROVAL

Conditions of municipal approval of district and development program

The TIF Statute sets out conditions for the designation of a district and adoption of a
development program by a city or town. A municipality must designate a district and adopt a
development program meeting these conditions.

To assist municipalities in ensuring that districts and development programs comply with the
conditions of the TIF Statute, we have set out below a Checklist in Appendix A that can be
used in designating a district and adopting a development program. The Checklist covers the
conditions in the TIF Statute that need to be met in approving the district and development
program. While MaineHousing does not require municipalities to fill in or follow the format of
the Checklist, in reviewing a district and development program approved by a municipality, we
will look for specific information in the Application materials (including the Attachments) the
city or town submits to us showing compliance with all the conditions of the TTF Statute.

IMPORTANT NOTE: Because the TIF Statute defines a district as "a specified area within
the corporate limits of a municipality that has been designated . . . to be developed"” under a
development program, a development program must, at a minimum, include new construction of
affordable housing or rehabilitation of existing housing znside the district, or both. A
municipality may not create a district for the sole purpose of capturing tax increment revenues
that would result only from inflationary adjustments to property values with no development of
new housing or rehabilitation of existing housing in the district.

Attachment 4 — Municipal Approval
Include as Attachment 4 a copy of the order or resolution and vote of the municipal legislative body approving the
district and development program, certified by the municipal clerk.

Attachment 5 — District Maps

Include as Attachment 5 a municipal map and tax: map showing the district boundaries.

Attachment 6 — Certification of Original Assessed Value of District

Include as Attachment 6 a dated certification signed by the municipal assessor showing the original assessed value of
the district. "Quiginal assessed value" means the taxable assessed value of the district as of the March 31 before
municipal approval of the district.

Application — Revised 7/30/2020
Page 3 of 14
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Attachment 7 — Development Program
Include as Attachment 7 a copy of the development program approved by the municipality’s legislative body.

Attachment 8 — Credit Enhancement or Other Agreement
Include as Attachment 8 a copy of the credit enhancement agreement or other tax increment revenue sharing
agreement, whether or not executed.

Application — Revised 7/30/2020
Page 4 of 14
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Appendix A
Checklist for Approval of District and Development Program

The TIF Statute sets out conditions for the designation of a district and adoption of a
development program by a city or town. A municipality must designate a district and adopt a
development program meeting these conditions.

To assist municipalities in ensuring that districts and development programs comply with the
conditions of the TIF Statute, we have set out below a Checklist that can be used in designating a
district and adopting a development program. The Checklist covers the conditions in the TIF
Statute that need to be met in approving the district and development program. While
MaineHousing does not require municipalities to fill in or follow the format of the Checklist, in
reviewing a district and development program approved by a municipality, we will look for
specific information in the Application materials (including the Attachments) the city or town
submits to us showing compliance with all the conditions of the TIF Statute.

O District description

e Physical description of district
i Municipal map showing district boundaries
ki Tax map showing district boundaries
O At least 25% of district acreage is suitable for residential use, blighted, or in need of

rehabilitation/redevelopment

100

% acreage suitable for residential use

N/A % blighted
100 % in need of rehabilitation/redevelopment
s Physical description of district to support above
At Zoning designation where district is located
ol Allowed uses in that zone
O District acreage divided by total municipal acreage is not more than 2%
4.1 Total district acreage
17,877.18

Total municipal acreage

.023

District acreage as a percent of total acreage

Application — Revised 7/30/2020
Page 5 of 14
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U Total acreage of all existing and proposed development districts (affordable housing and
DECD districts) in municipality divided by total municipal acreage is not more than 5%

134.66 Total acreage of all development districts
17,877.18 Rl B

I'otal municipal acreage
1.089

Total development district acreage as a percent of total acreage

O Original assessed value (OAV)* of district

i Dated certification signed by municipal assessor showing OAV amount and

date

* OAV means the taxable assessed value of the district as of the March 31*" before
municipal approval of the district.

O OAV of all existing and proposed affordable housing development districts in the
municipality divided by aggregate taxable property value as of the April 1% before
MaineHousing approval is not more than 5%

i Aggregate OAV of existing and proposed districts
o Aggregate taxable property value as of the April 1% before MaineHousing
approval
)
13% Aggregate OAV as a percent of total taxable value
O Development program start and end dates
o First tax year (i.e., April 1 — March 31) of development program *
* May be any tax year specified in municipal approval. If none is
specified, the development program will start during the tax year of
approval.
e Last tax year of development program **
** Not more than 30 years after tax year of MaineHousing approval.
dieoa Municipal fiscal year ***¥
Fkk Fxample: July 1 — June 30
O The development program meets an identified housing need in municipality
SRR Description of need
Al Description of how development program meets need
0 Number of new rental units to be constructed

Application — Revised 7/30/2020
Page 6 of 14

-18-



36

Number of existing rental units to be rehabilitated

Number of new single-family homes, including condominiums, to be
constructed

Number of existing single-family homes, including condominiums, to be

rehabilitated
O District must be a primarily residential * development
Attached e s ; " . . . e .
Description of residential and non-residential uses in district and acreage of
each

Attach o : ; :
faeed Description of accessory uses relating to residential use

* A district is primarily residential if the overall character of the uses in the district 1s
residential. Residential uses include both housing and uses related to residential uses,
such as recreational facilities and child care facilities available to the residents of the
district and small-scale nonresidential uses that are intended to provide services primarily
to the residents of the district.

O At least 33% of the housing units in the district must be affordable housing *

0

Number of affordable single-family owner-occupied homes, including
condominiums, in district

36

36
100%

Number of affordable rental units in district
Total number of housing units in district

Affordable housing units as a percent of total units

* Affordable housing is an owner-occupied single-family home or condominium or a
rental unit for a household earning no more than 120% of area median income (AMI).
‘The housing must be decent, safe and sanitary. Affordable housing does not include
facilities such as emergency shelters, nursing homes, convalescent homes, hospitals,
residential treatment facilities, correctional facilities, or student dormitories, regardless of
income level. No purchase price limits on homes or rent restrictions on rental units are
required to establish that a unit is affordable.

HUD updates AMI annually. The AMI for counties and other designated areas in Maine
can be found at https://www.huduser.gov/portal/datasets/il.html. Select the tab for the
most current Year for which data is available. Click the link under Individual Income
Limits Areas (“FY ___ IL Documentation”). Scroll and select the State of Maine.

Scroll and select the appropriate municipality. Click “View County Calculations”. Use
the Median Family Income figure in the first column. Multiply that MFI figure by 120%
to determine the maximum income level.

Application — Revised 7/30/2020
Page 7 of 14
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(] Mechanism to ensure ongoing affordability of 33% of the housing units in district for

required time

N/A Length of affordability period for owner-occupied single-family homes and
condominiums *
* The minimum affordability period for single-family owner-occupied
homes and condominiums is 10 years.
N/A Description of affordability mechanism for single-family owner-occupied
homes and condominiums
ke Length of affordability period for rental units **
** The minimum affordability period for rental units is 30 years.

Atiactied Description of affordability mechanism for rental units

A district may contain only homeownership units or only rental units or a combination
of both, but a minimum of 33% of the total number of housing units in the district must
be affordable for the required time, i.e., 10 or 30 years, depending on the housing type.

The affordable units can be fixed (particular units are subject to the affordability
requirements and never change, i.e., those specific units must remain affordable during
the applicable affordability period and other units cannot be substituted for them) or
they can float (units initially designated as affordable may change over time and other
affordable units can be substituted in their place) provided that at least 33% of the total
number of housing units in the district are affordable housing at any given point in time.

Whether the units are rental or homeownership units, the affordability period begins to
run when the units have been constructed or rehabilitated into decent, safe and sanitary
housing and (1) are available for occupancy if the development is subject to a declaration
of covenants and restrictions that requires the units to be affordable (i.e., restricted to
households with income not exceeding 120% of AMI), or (i1) when the units are
occupied by a household with income not exceeding 120% of AMI if the development is
not subject to a declaration. The development program needs to include timing
information on the development and availability for occupancy of the affordable units in
the district. To comply with the TIF Statute’s requirement that at least 33% of the
housing units in the district be affordable housing, in a mixed-income development, the
development program must provide for the construction/rehabilitation of the affordable
units within a reasonable timeframe during the construction phase of the project and not
leave them to the end of the project if the units will be made available for occupancy or
sale as they are constructed or rehabilitated.

O Operation of housing and facilities in district

Application — Revised 7/30/2020
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Attached
Description of how housing and facilities in the district will be operated after

completion
Attached i ) )
Entity responsible for operation
Attach . ;
So Source of operating funds
(] Specitic planned uses of tax increment revenues from the district ¥

* See §5249 of the TTF Statute for eligible uses of tax increment revenues from the
district.

IMPORTANT NOTE: Municipalities are cautioned that a broad recitation in a
development program of all or substantially all the authorized project costs listed in the
TTF Statute will not be accepted by MaineHousing.

A non-residential use included in a development program may be funded with tax
increment revenues from the district, provided that the non-residential use contributes to
a specific, identified improvement of the health, welfare or safety of the residents of the
municipality, including a specific, identified benefit to the residents of the district, or to
the expansion of affordable housing within the municipality. The district and
development program must otherwise comply with the requirements of the TIF Statute,
including the requirement that the district be a primarily residential development. Tax
increment revenues may not be used to construct new "pure" commercial facilities within
a district or to rehabilitate those facilities.

Description of each improvement, facility, program, or other activity
included in the development program that may or will be funded in whole or
in part with tax increment revenues ¥

* Include all intended uses and potential alternative uses.

100%

NA

List which of these improvements, facilities, programs, or other activities are
inside the district

List which of these improvements, facilities, programs, or other activities are
outside the district **

** To be funded with tax increment revenues, costs outside the district
must be directly related to or made necessary by the creation or
operation of the district. Include any supporting studies, research,
estimates, and assumptions.

100%

Amount of tax increment revenues to be used for each improvement, facility,
program or other activity inside and outside the district *¥%*

*kk Only the proportion of costs outside the district that are directly
related to or made necessary by the creation or operation of the district
may be paid with tax increment revenues.

Application — Revised 7/30/2020
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Attached

Amount and source of other funding for the development program

i Timing of each planned improvement, facility, program, or other activity
O A municipality may use tax increment revenues from a district to establish a permanent

housing development revolving loan fund or investment fund. *

N/A A description of the fund, including type, purpose, operation, and provisions
for repayment or return of fund proceeds to the fund

N/A The timing of the establishment and use of the fund

N/A The property to be purchased with investment fund proceeds and the
housing to be developed with revolving loan fund proceeds and timing

N/A

The location of the property and the housing

* A permanent housing development revolving loan fund or investment fund must be
used solely for the development of affordable housing as defined above.

Loans made from a revolving loan fund must be repaid to the municipality, and all loan
repayments must be deposited into that loan fund and used for additional loans for the
development of affordable housing. Loans may be made from the revolving loan fund
for both new construction of affordable housing and the rehabilitation of existing
housing.

Funds in an investment fund may be used only for the purchase of property by the
municipality for the development of affordable housing by the municipality itself or by a
developer to which the municipality sells or leases the property. All sales proceeds or
rental revenues must be placed in the investment fund and used for additional purchases
of property by the municipality for that purpose.

Creating a district around an existing residential area for the purpose of funding a
revolving loan fund or investment fund still requires that there be some development of
affordable housing uzthin the district, whether new construction or the rehabilitation of
existing housing, or both.

Because revolving loan funds and investment funds are capitalized with tax increment
revenues resulting from the development of affordable housing in a district and proceeds
disbursed from a loan or investment fund are required to be returned to the fund, it is
not necessary for a municipality to make any further showing that costs of establishing a
permanent housing development revolving loan fund or investment fund are directly
related to or made necessary by the district.

O A financial plan showing for each year the development program will be in effect

h _ : S sneflm G .
Attached An estimate of increased assessed value * of the district (including

assumptions)

Application — Revised 7/30/2020
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* Increased assessed value is the amount, if any, by which the current
assessed value as of the most recent April 1" exceeds OAV.

e Amount g7 percent or method or tformula for determining amount or percent

of increased assessed value to be retained as captured assessed value ** and
applied to pay development program costs azd resulting tax increment *4%

**¥ Captured assessed value is the portion of increased assessed value
that is used from year to year to finance the project costs authorized
under the development program.

*hk Tax increment means the municipal real estate taxes assessed on the
increased assessed value of the property in the district.

Aieohed Calculation of estimated tax shifts showing the effect on the municipality’s

state revenue sharing, education subsidies, and county taxes resulting from
creation of district and the capture of increased assessed value. ¥¥k¥

Fr¥k Use the tax shift formulas in Appendix B to this Application to
calculate tax shifts.

Altached Allocation of total tax increment revenues from the district

Portion * to be allocated to project owner

Portion * to be allocated to municipality

* May be stated as a percent or amount or by formula.

Copy of credit enhancement or other tax increment revenue
sharing agreement (whether or not executed)

O Relocation plan for persons temporarily or permanently displaced by development activities

el Relocation plan description, or

Attached . -
ache Statement that no relocation is necessaty

O Description of environmental controls to be applied

Attached Statement regarding environmental controls, such as permitting and licensing

or use of environmental mitigation measures during development and
operation of district

| Development program consistent with comprehensive planning

e Date of comprehensive plan final adoption

i Statement of no conflict with comprehensive plan

Application — Revised 7/30/2020
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S Statement indicating how development program complies with Maine law

limiting growth-related capital investments (see 30-A M.R.S.A. §4349-A)

O District not in conflict with municipal charter

Atrached Statement of no conflict with municipal charter

O For municipal debt financing only: Amount of public debt with maximum 30-year

maturity to be incurred to finance development program costs

N/A
N/A

Principal amount, maturity and type of each municipal debt issuance

List of improvements inside the district * to be financed with municipal debt

* Under §5250-D of the TIF Statute, municipal debt may be issued to
finance only development program costs inside the district.

Application — Revised 7/30/2020
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To calculate the state education subsidy tax shift: For each fiscal year, the state education
subsidy formula 1s based on the average of the certified state valuations for the three (3) most recent
years prior to the most recently certified state valuation. The education tax shift is computed by
comparing Maine Department of Education Form ED 279 for the municipality with and without
retained captured assessed value. The difference in the actual education subsidy and the adjusted
education subsidy represents the projected state education subsidy tax shift for that year.

To calculate the state revenue sharing tax shift: The first step in determining the revenue
sharing tax shift is to obtain the total municipal revenue sharing amount from the State Treasurer.
The five steps outlined in the following formula are then applied ("CAV" below means projected
captured assessed value):

Municipal Population x Pr T: Vi
State Local Valuation

Current Factor

§1§p 1
Step 2: Municipal Population x Pr T vi
State Local Valuation + CAV

Adjusted Factor

Step 3: Current Factor = 1.X
Adjusted Factor
Step 4: 1.X-1.0=.X
Step 5: X (total municipal revenue sharing amount) = Revenue sharing tax shift

To calculate the county tax shift: The steps in determining the county tax shift are as follows
("CAV" below means projected captured assessed value):

Step 1: Obtain the most recent County State Valuation from Maine Revenue Services.
Step 2: Determine the average CAV for the District over the life of the District.
Step 3: Determine the municipality’s current share of the county tax:

Current State municipal valuation
Current State county valuation

Step 4: Determine what the municipality’s share of the county tax would be if the new value
from the District were added to the municipal valuation without the creation of the
District:

Application — Revised 7/30/2020
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Current State municipal valuation + average new value = % of county tax shift
Current State county valuation + average new value

Step 5: Determine the estimated average annual county tax over the life of the District. To
arrive at this number, determine the average change in county tax for the last five (5)

years and the percentage increase projected to the middle of the District's life.

Step 6: Multiply the projected tax from Step 5 by the percent of county tax shift from Step 4
to determine the county tax shift.

Application — Revised 7/30/2020
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Attachment 1: Newspaper Notice

Placeholder Until Town Council sets the Public Hearing

Town of Freeport
Notice of Public Hearing

A Public Hearing has been scheduled March 19, 2024 at 6:00pm to
discuss:

An AffordableHousing TIF request from Freeport
Housing Trust for Property at Wildewood Apartments.

LYF2NXIFGAZ2Y F2NJ GKS ¢NMzaGQa NXBIjdzSali
www.freeportmaine.conor by contacting Town Clerk Christine Wolfe at (207) 865
4743 ext. 123 during normal business hours orcablfe@freeportmaine.com
Residents may submit written comments to: Town Clerk, 30 Main Street, Freeport,
ME 04032, by email towolfe@freeportmaine.comor may participate remotely

in the Public Hearing. Details for remote participation will be posted along with the
Meeting Agenda atvww.freeportmaine.com
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Attachment 2: Public Hearing Record

Meeting minutes to be includedn final application following Public Hearing

-29-



Attachment 3: Additional Documents

PROPOSED COUNCIL DISTRICT ADOPTION RESOLUTION

ITEM # XXX -XX To consider action relative to an Affordable Housing TIF request from
Freeport Housing Trust for Property at Wild evood Apartments.

WHEREAS, the Town is authorizguirsuant to Chapter 206 of Title-20of the Maine Revised
Statutes, as amended, to designate an Affordable Housing Development District and adopt a
related Development Program; and

WHEREAS, the Town has identified a need for the development of affordable rental housing
within the Town and has identified certain property that is available and suitable for such
development; and

WHEREAS, the Town has received a proposal for the development of said property, including

the rehabilitation of@r ent al housing wunits, which will be
provide safe and affordable housing opportunities to lower and modiecatee households in

the Town, as well as improve and broaden the tax base of the Town and improve the general
ecoromy of the Town; and

WHEREAS, the Town has held a public hearing on the propdsieiwood Apartments

Af fordabl e Housing Tax I ncrement Financing Di
requirementsof 3@ M. R. S. A 5250(1) wupon at |l east ten
newspaper of general circulation within the Town; and,

WHEREAS, the Town desires to designate the proposed District and adopt the proposed
Development Program as presented to the Town Council this day and as has been on file in the
Town Clerkés Of fice at Town Hal |l ; and

WHEREAS, it is anticipated that the Director of tlaine State Housing Authority
( MaineHousing) wi Il approve the designation of the
Program,;

NOW THEREFORE, BE IT ORDERED:

Section 1 The Town Council hereby finds and determines that:

€)) Designation of the District and adoption and implementation of the Development
Program will contribute to the expansion of affordable housing opportunities within the Town,
and therefore constitute a good and valid public purpose, and will contributedrghnsion of
affordable housing opportunities within the Town or to the betterment of the health, welfare, or
safety of the inhabitants of the Town; and

(b)  The Town Council has considered all evidence presented to it with regard to any
detriment to any partyds property interests o
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has found and determined that designation of the District and adoption and implementation the
Devel opment Program will not result in a detr
economic effect on any existing business in the Town, and ahydgiriment or adverse

economic effect is outweighed by the contributions expected to be made by the projects and
improvements described in the District and the Development Program to the availability of
affordable housing within the Town or to the betient of the health, welfare, or safety of the
inhabitants of the Town.

Section 2 Pursuant to Chapter 206 of Title-B0of the Maine Revised Statutes, as
amended, the Town Council hereby designate$\itdewood ApartmentéffordableHousing
Tax Increment Financing District as presented to the Town Council.

Section 3 Pursuant to Chapter 206 of Title-B0of the Maine Revised Statutes, as
amended, the Town Council hereby adopts the Development Program Yéildee/ood
ApartmentsAffordable Housing Tax Increment Financing District in the form presented to the
Town Council.

Section4  The foregoing designation of the District and adoption of the Development
Program shall automatically become final and shall take full force and effect upon approval of
the District and Development Program by the Maine State Housing Autho@igéMousing,
without requirement of any further action by the Town, the Town Council, or any other party.

Section 5 Pursuant to the provisions of-30M.R.S. 8§ 5256A, the percentage of the
Increased Assessed Value to be retained as Captured Assessed Value in the District and the term
of said District is confirmed as set forth in the Development Program.

Section 6 The Town Manager be and hereby is authorized and directed, on behalf of
the Town of Freeport, Maine, to submit to the Director aifdHousindor review and
approval, pursuant to the requirements 6#A3BI.R.S. § 5250, the application and such other
documentation as may be necessary or appropriate for the final approval of this District and the
Development Program. The Town Manager is furthiharized and empowered, at his or her
discretion from time to time, to make such technical revisiotise District or the Development
Program for the District, as the Town Manager deems reasonably necessary or convenient in
order to facilitate the process for review and approval of the District and Development Program
by MaineHousingor for any other reason, so long as such revisions are not inconsistent with
these resolutions or the basic structure and intent of the District and the Development Program.

Section 7 The Town Manager be and hereby is authorized, empowered, and directed
to enter into the Credit Enhancement Agreement contemplated by the Development Program, in
the name of and on behalf of the Town, such agreement to be in such form and to contain such
terms and provisions, not inconsistent with the Development Program, as the Town Manager
may approve, the Town Manager 6s approval to b
execution thereof.

This Order shall take effect immediately upon adoption
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Attachment 4: Municipal Approval

Meeting minutes to be included in final application following Public Hearing
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Attachment 5:

TAX MAP

District Maps
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Attachment 6: Certification of OriginalAssessed Value of District

TOWN OF FREEPORT

ASSESSOR'’S CERTIFICATE OF ORIGINAL ASSESSED VALUE
TOWN OF FREEPORT
WILDEWOOD APARTMENTS AFFORDABLE HOUSING TAX INCREMENT FINANCING
DISTRICT

The undersigned Assessor for the Town of Freeport, Maine, does hereby certify, pursuant to the provisions
of 30-A M.R.S. § 5227, that the assessed value for taxable real property within the proposed Wildewood
Apartments Affordable Housing Tax Increment Financing District, delineated as map 12, lot 23-B (012-

023-00B-000), consisting of 4.0 acres was $2,501,400 as of March 31, 2023 (April 1, 2022).

IN WITNESS WHEREOQF, This Certificate has been executed as of this 18" day of December 2023.

By:

}0 Main Street, Freeport, ME 04032 | Phone: (207) 865-4743 | Fax: (207) 865-0929 | Email. assessing@freeportmaine.com
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Attachment 7: Development Program

DEVELOPMENT PROGRAM

Wildewood Affordable Housing Tax Increment Financing

The Freeport Housing Trust (FHT) is seeking an Affordable Housing Tax Increment Financing
District (TIF) for its proposed acquisition and preservation of affordable housing at2 Elm Street,
known asWildewood 1 and 2Apartments. There are three primary benefits of designating a TIF.
First, it will provide funds to offset operating expenses so the property can provide below market
rents. Secondly, the TIF allows the property to take on additional debt that will pagifcapital
improvements, such as the aation of two fully accessible apartments andther apartment
improvements, such as new kitchens, bathrooms, and windowsAdditionally, the TIF will buffer the
property from any significant property tax revaluations or changes from year to year. These
variations over time can jeopardize the financial stability of these types of properties due to the
restricted rents and aher regulatory restrictions.

DISTRICT SUMMARY

Description .

The district is roughly 4 acres large and contain8 multifamily buildings and a community building
near downtown Freeport, Maine. The tax map and lot ar&2/ 23/ B. All of the acreage is suitable for
residential use. The district is located in th&/illage 1zone. Multifamily housing projects are

allowed in Village 1 zone.Please see attached Addendum 1 farlist of permitted uses.

Acreage.

The area of the proposed TIF i4.16 acres. Total area of Freeport i$7,877.18 acres The district is
.023% of Freeportacreage The total acreage of all existing and proposed development districts
(affordable housing and DECD districts) i494.66 acres? The total development district acreage as
A PAOAAT O 1T £ &QAsgh®mi 0060 AAOAACA EO

Original Assessed Value.

The Original Assessed Value (OAV) of the district i2 $01,400.00 as evidenced by the attached
letter from the municipal assessor. The OAV of all existing and proposed affordable housing

2This acreage figure includes a separate AHTIF under development on Varney Road in Freeport.
3 Ibid.
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development districts is $,745,145 The aggregate taxable property value as of Apri#t12023, is

DEVELOPMENT PROGRAM
Schedules.

The development program begins the tax yea4/1/2024 -3/31/2025 and ends the tax year
4/1/2053 -3/31/2054 .

The municipal fiscal year is July <tz June 3@.

Acquisition and rehabilitation of Wildewood Apartments is currently scheduled to commence June
2024 and be completed by March 2025.

Description of Need .

There is a significant need for affordable housing options in Freeport, Maine. The current waitlist
for non-age restricted properties Freeport Housing Trust owns exceed24 households. The
waitlist at the rental assisted properties is overl02 households, which is a wait time of several
years.

How Development Program Meets Need.

Thirty -four apartments will have rental assistance These apartments will be ithigh demand as
AGEAAT AAA AU OEA 111¢c xAEOI EOOO AO &OAAPHeOO
other two will be restricted to low-income individuals.

Designation of the District and adoption and implementation of the Development Program will
contribute to the preservation and expansion of affordable housing opportunities within the Town,
and therefore constitute a good and valid public purpose, and widlontribute to the expansion of
affordable housing opportunities within the Town or to the betterment of the health, welfare, or
safety of the inhabitants of the Town.

A Capital Needs Assessment completed for the property identified significant deferred and
upcoming maintenance needsThe current Rural Development restrictive use period will expire in
April 2024, and no protections are in place to ensure that the units will be offered to tenants at
rents meeting affordability definitions over the long term. To address these issues, theoposed
district will enable rehabilitation investment of approximately $50,000 per unit, with a focus on
improved ventilation and air quality. The project ownerwill enter into a ExtendedUseAgreement
and Program Declaration of Covenant with Maine State Housing Authoritlyat will ensure the
affordability restrictions of 36 units restricted to 60% AMI will be in force for 45 years.

Affordable Apartment Rehabilitation.

Thirty -six multifamily apartments will be rehabilitated; there will be no new apartments
constructed and no singlefamily homes or apartments will be constructed or rehabilitated.
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Residential Uses.

All of the district will be for residential uses. All thirty-six of the housing units in the district will be
for affordable housing.

Mechanism to Ensure Affordability

The property will be encumbered by an ExtendetlseAgreementand Program Declaration of

#1 OAT AT OO j On5! 6 Q&OI I OEA thatAvilf éndure hddsf@dabilityi OOET ¢ ! 60
restrictions of 36 units restricted to 60% AMIwill be in force for 45 years. This will be triggered

OEOT OGCE OEA OOA 1T &£ OEA - AgdedptiBadprdyam. (I a@ddienitiz ! OOET O
property will use 4% Low Income Housing Tax Credit and will need to meet the requirements of

Section 42 for at least 30 years. Mairfstate Housing Authority will record the EUA in the Registry

of Deeds, which will run with the land and encumber the property over the lorg¢erm requiring

compliance regardless of the future ownership entities.

PROPERTY OPERATIONS

Description of Operations .

Wildewood Apartments will be professionally managed by Preservation Management Inc. (PMI).

Responsible Entity .

Freeport Housing Trust will provide ongoing asset management to ensure the lotigrm financial,
capital, and regulatory viability of thedevelopment.

Source of Operating Funds.

Operating expenses will be paid through rents collected from residents and agencies providing
rental assistance. Tax Increment Revenues from the district will be usénl pay operating expenses
for the development, including but not limited to property management and administration,
utilities, repair and maintenance, insurance, real estate taxes, and funding of a project capital
reserve.

SPECIFIC PLANNED USES OF TIF REVENUES

Description of Activities Funded with TIF Revenues

Consistent with the following pro forma, TIF revenues will fund operating expenses for Wildewood
Apartments to ensure affordable rentsincluding but not limited to property management and
administration, utilities, repairs and maintenance, insurance, real estate taxes, and funding of a
capital reserve account.
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Wildewood Operating Proforma

Income

Gross Potential Rent $699,312
Vacancy Loss 5%| (534,966)
Laundry / Other Income $4,500
Effective Gross Income $668,846
Expenses Per Unit Total
Adminitrative $2,548 $91,722
Operating $1,850 $66,611
Maintenance $2,639 $95,000
General $2,524 $90,848
Replacement Reserve S611 $22,000
Total $9,467 $366,181

Activities Within District.

All activities funded with AHTIF funds will occur inside the District.

Activities Outside District .

No activities funded with AHTIF funds will occur outside the District.

Amount of Tax Increment Revenues Used for Each Activity. All 100 percent of tax increment
revenues will be used for Wildewood Apartments operating expenses.

Amount and Source for Other Funding for Development Program

Please see above Wildewood Operating Pro Forma.
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Capital Sources for the Development Program are as follows:

Sources

4%LIHTC Equity 2,218,534
MaineHousing Mortgage 2,729,462
Rural Development Mortgagg 1,257,000
Bath Savings AHP Mortgage 1,200,000
AHP Subsidy 850,000
Total 8,254,996

FINANCIAL PLAN
Following are exhibits detailing the projected IAV, CAV, and projected tax shifts.
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Egimated IAV and CAV Applied to Development Program:
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