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July 23, 2021

Brett Roler, VP Planning & Development

Downtown Memphis Commission

114 N. Main Street

Memphis, TN 38103

100 N. Main Mixed-Use Development

Dear Mr. Roler, 

Flaherty & Collins Properties (F&C) is pleased to submit our proposal for the mixed-use multifamily project located in the 100 N. 

Main 2-acre development area. We look forward to the opportunity to work with the City of Memphis to partner on this exciting 

Project. 

We believe our extensive experience and proven track record make us the best and most uniquely qualified developer to undertake 

this exciting project. If selected, F&C commits to deliver a first-class, high-quality, innovative mixed-use development in a timely 

and efficient manner.

Our goal is to revitalize the vision set forth for this area by creating population density and adding to the unique vibrancy of

downtown. Some of our highlights include a large urban grocery store, outdoor public beer garden, and 310 apartments while 

maintaining the historic importance of the area.

The materials to follow provide more detail to support each of these points.

• Corporate Experience.  Founded in 1993 by Dave Flaherty and Jerry Collins, F&C now has  has over 510 

employees, has developed 58 projects and more than 9,000 units in the past 15 years with a value in excess of $1 

billion, currently manages over 15,200 units in 12 states and has been involved with the construction of over 15,000 

units in 20 states.  In addition, F&C has developed, or is developing, over 400,000 square feet of retail space, 25,000 

square feet of office space and 9,000 total parking spaces. F&C is fully integrated with in-house development, 

construction and property management professionals and has a proven track record of structuring, procuring and 

closing complicated, multi-layered financing.  

• Team Members.  The senior management team assigned to the Project has over 200 years of combined experience in 

real estate development.  The project team has extensive experience and a proven track record with similar mixed-use 

urban-core oriented developments; four that are currently under development.  

For the foregoing reasons, and the reasons stated in this proposal, F&C believes it is the best and most qualified developer to fulfill 

the City of Memphis’s goals and objectives for this project.

Sincerely,

David M. Flaherty

CEO

Flaherty & Collins Properties

One Indiana Square

Suite 3000

Indianapolis, IN 46204

317.816.9300

dflaherty@flco.com
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COVER LETTER

Pursuant to the Request for Proposal released by the Downtown Memphis Commission on June 15th, 

2021, Flaherty & Collins Properties (F&C) is pleased to present the proposal hereof for your 

consideration. Below is a summary breakdown of the proposed redevelopment of the 100 N. Main 

building and contiguous block located in Downtown Memphis.

PROJECT SCOPE

Residential Units: 310 Residential Units (453,594 total square feet)

• 67 Studio Units (Averaging 639 square feet per unit – 22%)

• 109 One Bedroom Units (Averaging 900 square feet per unit – 35%)

• 122 Two Bedroom Units (Averaging 1,299 square feet per unit – 39%)

• 12 Three Bedroom Units (Averaging 1,892 square feet per unit – 4%)

Grocery:

• 32,692 square foot urban format grocer located on lots: 0, 88, 86, 84, 80, 78 N Main and 0 Jefferson

Commercial Space (Restaurant/Retail/Office/Other)

• 56,786 square feet of additional first, second and third floor commercial space including the adaptive 

reuse of the 38th floor lounge.

Structured Parking:

• 604 Total Parking Garage Stalls

- 310 Dedicated Residential Spaces

- 294 Garage Stalls for additional commercial space users

Surface Parking:

• 52 additional surface parking stalls made available for grocery users at no cost

Primary Contact:

Ryan Cronk

Vice President, Development

314.816.9300

rcronk@flco.com

F&C is excited to present the enclosed proposal for the 

redevelopment of the 100 N. Main site. By revitalizing the existing 

tower, F&C believes this project will continue to add to the 

momentum already occurring in Downtown Memphis. The project 

also includes the addition of a much-needed Downtown Grocer to 

support not only the residents of the project but the thriving 

Downtown community that exists today. We thank you for your 

consideration.

mailto:rcronk@flco.com
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F&C DEVELOPMENT

OVERVIEW



Location One Indiana Square, Suite 3000

Indianapolis, IN 46204

P: 317.816.9300

F: 317.816.9310

Founded 1993

Executive Leadership David M. Flaherty – Chief Executive Officer

Jerry Collins, CPM – President

Derek Hammond, CPA – Chief Financial Officer

Number of Employees 510+

Product Types Multifamily-over-retail, market rate, affordable 

housing, mid- and high-rise, historic

Company Bio
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Flaherty & Collins Properties 
Corporate Headquarters

Principals:
Jerry Collins & David Flaherty
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Flaherty & Collins Properties (F&C) is the 

most active mixed-use, multi-family developer 

in the Midwest, with over one-half billion 

dollars currently in development in 

Indianapolis, Columbus, Cleveland, 

Cincinnati, Minneapolis/St. Paul, Chicago,  St. 

Louis, Covington, Tulsa, New Albany, 

Kokomo, Elkhart, Mishawaka, LaPorte, 

Lawrenceburg, Washington, D.C. and Kansas 

City. 

A full-service, fully integrated company, 

Flaherty & Collins Properties consists of three 

main departments: Development, Construction 

and Management. The talented and 

experienced professionals at Flaherty & 

Collins Properties specialize in complex infill 

deals with a public-private component.

Formed in 1993 by David. M. Flaherty and 

Jerry Collins, F&C has been consistently 

ranked as a Top 50 developer nationally for 

the past eight years in multi-family 

developments based on number of units built. 

Currently, Flaherty & Collins manages nearly 

12,000 units in 7 states.

Flaherty & Collins has earned Accredited 

Management Organization (AMO®) 

designation from the Institute of Real Estate 

Management (IREM®). This designation is 

given to an exclusive group of companies that 

meets rigorous standards.

With over 510 employees, Flaherty & Collins 

focuses on building trust, managing long-term 

partnerships and developing strong 

communication channels. 4th and Race – Cincinnati, OH
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Development
Flaherty & Collins Development has 

produced 50+ properties and over 

10,000 units. These developments 

include multiple tax-credit, market 

rate, affordable housing, mixed-use 

and public-private projects, with a 

wide range of financing techniques, 

structures and capital sources. The 

F&C Development team will provide 

leadership from feasibility studies, 

site selection, financing, design, and 

leasing to project stabilization. Our 

result driven experts will work 

together to minimize challenges and 

facilitate the development process. 

Thorough research and market 

analysis, combined with custom 

project development, results in 

satisfied stakeholders, profitable 

projects and a pleasing array of 

lifestyle choices for residents, 

customers and the community.

Construction
Flaherty & Collins Construction has vast experience 

in all types of construction, including high-rise, mid-

rise, commercial, mixed-use and wood-frame to 

concrete and steel construction. F&C is in the unique 

position of being able to use our internal construction 

team on any development. This bring tremendous 

value to the overall project.

Management
Flaherty & Collins Management currently oversees 102 properties and 15,465 units in 12 

states. We are an Accredited Management Organization (AMO), with three Certified Public 

Accountants (CPAs) on our staff. Our experience bridges all phases of property management, 

including marketing, lease-up strategies, budgeting, forecasting, demographic studies, resident 

programs, relocation strategies and other facets of the property management business. F&C 

Management has tremendous experience marketing its own properties as well as working with 

owners on third-party management contracts. 

The Residences at St. Elizabeth’s East – Washington, D.C.

Ninety7Fifty on the Park – Orland Park, IL
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Public / Private Partnerships

F&C has vast experience working with different municipalities across the country to execute 

various public – private –partnerships. With an “open book” approach, F&C is able to look at 

each project individually, teaming with each municipality to find creative solutions to achieve 

project completion from start to finish. In the following pages you will find previous projects 

completed by F&C along with the municipality partners and financing sources used to bring each 

project to fruition. 

25
Projects

$2.5
Billion

 6,300 Total Units

 400,000 Retail Square Feet

 25,000 Office Square Feet 

 9,000 Total Parking Spaces

9
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PROJECT PORTFOLIO

Developer Experience F&C Involvement

Project Name Type of 
Development

Owned by
F&C

CM /
Construction 

Developed by 
F&C

Managed by F&C

360 Market Square Public / 
Private

YES F&C  / 
Lend Lease

YES YES

4th & Race Public/ Private YES F&C / Turner YES YES

Ninety7Fifty Public / 
Private TOD

YES F&C / McHugh YES YES

Axis Public / 
Private

YES F&C YES YES

The Heights Linden 
Square

Public / 
Private

YES F&C YES YES

The Depot at Nickel 
Plate

Public / 
Private

YES F&C YES YES

The Boulevard at 
Oakley Station

Public / 
Private

YES F&C YES YES

Cosmopolitan on the 
Canal

Public / 
Private

YES F&C YES YES

The Residence at The
COR

Public / 
Private TOD

YES F&C YES YES

2700 University Public / 
Private

YES F&C/
Kraus

Anderson

YES YES

Union | Berkley 
Riverfront Park

Public/Private YES F&C / 
MW Builders

YES YES

The Breakwater 
(New Albany)

Public/Private YES F&C YES YES

306 Riverfront 
(Kokomo)

Public/Private YES F&C YES YES

The Arbuckle Public/Private YES F&C YES YES
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PROJECT PORTFOLIO

Developer Experience F&C Involvement

Project Name Type of 
Development

Owned by
F&C

CM /
Construction 

Developed by 
F&C

Managed by F&C

Stonewater at the 
Riverwalk

Public/Private YES F&C YES YES

The Mill at Ironworks 
Plaza

Public/Private YES F&C YES YES

River Haus Public/Private YES F&C / Wilhelm YES YES

The Yards Public/Private YES F&C/ MW 
Builders

YES YES

4th & Race Public/Private YES F&C/ YES YES

The Ascent 
at Top of the Hill

Public/Private YES F&C / 
Cleveland 

Construction
YES YES

The Banks Public/Private YES F&C
YES YES

Whiskey River Public/Private YES F&C
YES YES

ONE 
at The Peninsula 

Public/Private YES F&C / Rusilli
Construction YES YES



12

PROJECT PORTFOLIO

Financing Sources
Project Name Total 

Development 
Cost

Owner Municipality 
Partner

Municipality 
Subsidy 

360 Market Square $121,000,000 $96,600,000 City of Indianapolis $23,400,000

4th & Race $80,000,000 $62,500,000 City of Cincinnati $17,500,000

Ninety7Fifty $65,000,000 $40,000,000 Village of Orland 
Park

$25,000,000

Axis $74,483,000 $59,483,000 City of Indianapolis $15,000,000

The Heights at Linden 
Square

$26,333,000 $14,333,000 City of Gladstone $12,000,000

The Depot at Nickel 
Plate

$40,753,232 $26,233,044 City of Fishers $14,520,188

The Boulevard at 
Oakley Station

$39,200,000 $36,200,000 City of Cincinnati $3,000,000

Cosmopolitan on the 
Canal

$38,500,000 $35,500,000 City of Indianapolis $3,000,000

The Residence at The
COR

$33,875,000 $21,975,000 City of Ramsey $11,900,000

2700 University $53,671,846 $20,038,979 City of St. Paul $14,993,897

Union | Berkley 
Riverfront Park

$80,000,000 $53,000,000 City of Kansas City $27,000,000

The Breakwater (New 
Albany)

$24,937,849 17,350,000 City of New Albany $7,587,849

306 Riverfront 
(Kokomo)

$25,970,026 $13,100,000 City of Kokomo $12,870,026

Stonewater at the 
Riverwalk

$28,000,000 $17,500,000 City of Elkhart $10,500,000

The Mill at Ironworks 
Plaza (Mishawaka)

$42,000,000 $27,000,000 City of Mishawaka $15,000,000

The Arbuckle $37,500,000 $21,500,000 City of Brownsburg $16,000,000

River Haus $42,000,000 $33,000,000 City of Covington $9,000,000
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PROJECT PORTFOLIO

Financing Sources
Project Name Total 

Development 
Cost

Owner Municipality 
Partner

Municipality 
Subsidy 

The Yards $41,000,000 $33,000,000 City of Kansas City $8,000,000

The Ascent 
at Top of the Hill

$80,000,000 $57,000,000 City of Cleveland 
Heights

$23,000,000

The Banks $38,770,000 $28,044,600 City of La Porte $10,725,400

ONE 
at The Peninsula

$85,000,000 $65,000,000 City of Columbus & 
Franklin County 

Finance

$20,000,000

Whiskey River $31,500,000 $15,650,000 City of 
Lawrenceburg

$15,850,000
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PROJECT PORTFOLIO

Financing Sources
Project Name Subsidy Type Construction 

Lender
Total Funds

360 Market Square TIF / City Land Bank of Ozarks $121,000,000

4th & Race Tax Abatement, Reduced Parking
Rates, Free Air Rights, TIF

Merchants Bank $80,000,000

Ninety7Fifty TIF / Land / Other / Impact Fees / 
Bonds

Village of Orland 
Park

$65,000,000

Axis TIF PNC $74,483,000

The Heights at Linden 
Square

TIF / City Land / Sales Tax Fifth / Third $26,333,000

The Depot at Nickel Plate TIF / City Land / Impact Fees BMO $40,753,232

The Boulevard at Oakley 
Station

Tax Abatement / TIF BMO $39,200,000

Cosmopolitan on the Canal Tax Abatement Regions $38,500,000

The Residence at The COR TIF / Land / Impact Fees / Mezz PNC $33,875,000

2700 University TIF / TOD Grant / HOME BMO / Western / 
LISC

$53,671,846

Union | Berkley Riverfront 
Park

Property & Sales Tax Abatement / 
Tenant Lease

TCF $80,000,000

The Breakwater (New 
Albany)

TIF / DINO Tax Credit / Impact Fees First Merchants 
Bank

$24,937,849

306 Riverfront (Kokomo) TIF / City Land / DINO Tax Credit / 
Other

BMO $25,970,026

Stonewater at the Riverwalk Land / TIF / Economic Dev. Funds /
Industrial Recovery Tax Credits

1st Source $28,000,000

The Mill at Ironworks 
(Mishawaka)

Land / TIF / Regional Cities Funds Centier Bank $42,000,000

The Arbuckle Land / TIF / Waiver of Fees / EDIT Busey Bank $37,500,000

River Haus Land / Industrial Revenue Bond 
(IRB)

TCF / CORE / PACE $42,000,000
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PROJECT PORTFOLIO

Financing Sources
Project Name Subsidy Type Construction 

Lender
Total Funds

The Yards Land /  Property & Sales Tax 
Abatement

Citizen’s Bank & 
Trust

$41,000,000

The Ascent 
at Top of the Hill

TIF / Land Goldman Sachs $80,000,000

The Banks TIF / Land / Environmental Clean-up 
/ Sidewalk Grant

Lake City Bank $38,770,000

Whiskey River Land / Utility Grant / TIF Busey Bank $31,500,000

ONE 
at The Peninsula

Property Tax Abatement / Sales Tax 
Exemption

First National Bank 
of Omaha

$85,000,000



C. 
PROJECT TEAM

OVERVIEW



Our Development team is guided by results-driven experts, who carefully review feasibility 
studies, research and market analysis, site selection, financing, design and leasing to project 
stabilization to provide a customized project development. 

From multifamily-over-retail to affordable housing, we currently have projects in Illinois, Indiana, 
Kentucky, Michigan, Minnesota, Missouri, Oklahoma and Ohio. Each location is carefully 
evaluated for design, product-type and amenities. F&C has developed 25 mixed-use properties, 
totaling nearly 5,000 units and 164,500 SF of retail. These projects include over 6,200 garage 
parking spaces and 131,535 SF of office space.

We have extensive experience using a variety of products, including: conventional construction 
loans, mezzanine debt, joint venture, private equity, tax-exempt bonds, 501 (c) 3 bonds, LIHTC 
tax credits, HOME, AHP, HOPE VI and other associated affordable housing.

Development Key Personnel

David Flaherty CEO
Derek Hammond CFO
Deron Kintner General Counsel
Ryan Cronk Vice President, Development
Jim Crossin Vice President, Development
Brian Prince Vice President, Development
Julie Collier Vice President, Development
Brandon Bogan Vice President, Preconstruction & Design
Brian Moore Vice President, Marketing & Communications 
Anthony Heygood Developer
Drew Rosenberger Developer
Kathy Desautels Director of Development Services
Dani Miller Affordable Housing Associate
Kyra Rimsans Corporate Counsel
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EXPERIENCE



Project Portfolio

360 E. Market Street

Indianapolis, IN 46204

Project Personnel: Jim Crossin- Project Lead; Brandon Bogan-Architectural & Engineering; Mike 

Fox-Construction; Alison Langebartels-Construction Draws & Accounting; Cary Lee-Administrative 

Assistant

Development Scope: Located in the heart of Downtown Indianapolis, 360 Market Square is a 28-

story mixed-use residential luxury apartment tower that features 292 luxury apartment one, two and 

three-bedroom apartment residences. The development, at nearly 300 feet tall, features a 40,000 SF 

Whole Foods Market® and Starbucks® occupies an additional 2,500 SF of retail. The project includes 

a 525-space parking garage.



360 MARKET SQUARE

PROJECT NARRATIVE
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Name: 360 Market Square

Location: 360 E. Market Street, Indianapolis, IN 46204

Date Completed: 2018

Owner: Flaherty & Collins

Project Size: 292 Units with 42,000 sf Whole Foods Grocer

Total Development Cost: $121,000,000

Total Construction Cost: Financing Strategy: Partnering with the City of

Indianapolis, 360 Market Square received subsidy in the forms of land at no cost

and Tax Incentive Financing. To round out the capital stack, the deal procured a

construction loan and used mezzanine debt. A breakdown of the financing

sources and uses is outlined below.

Capital Stack:

Land Value: $5,6000,000

City Subsidy: $17,800,000

Construction Loan: $62,581,058

Mezzanine Debt: $28,500,000

Investor Equity & Deferred Fees: $6,518,942

Incentives: Land at No Cost and TIF

Project Timeline: 360 Market Square broke ground in the first Quarter of 2015

with project completion in the March of 2018.

Project Reference:

Jim Crossin

jcrossin@flco.com

317.816.9300

mailto:jcrossin@flco.com


Project Portfolio

AXIS

401 N. Senate

Indianapolis, IN 46204

Project Personnel: Jim Crossin- Project Lead; Brandon Bogan-Architectural & Engineering; Mike 

Fox-Construction; Alison Langebartels-Construction Draws & Accounting; Cary Lee-Administrative 

Assistant

Development Scope: Axis combines the excitement of downtown Indianapolis and the splendor of 

luxury apartment living. Conveniently located within the Mile Square, Axis provides easy and 

efficient access to all your home, work and leisure destinations, including a 42,000 square foot urban 

Kroger Supermarket on the first floor. This prime location makes Axis the starting point for anyone 

looking to enjoy all that Indianapolis has to offer. Axis has been recognized among the Elite 1% 

properties in the nation with the best online reputation for 2019.



AXIS

PROJECT NARRATIVE
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Name: AXIS

Location: 401 N. Senate, Indianapolis, IN 46204

Date Completed: May, 2015

Owner: Flaherty & Collins

Project Size: 336 Units with 42,000 sf Kroger Supermarket

Total Development Cost: $74,483,000

Total Construction Cost:

Financing Strategy: AXIS was a public-private partnership between

Capital Stack:

City Subsidy: $15,000,000

Construction Loan & Owner Equity: $59,483,000

Incentives: TIF and Discounted Land

Project Timeline: Axis broke ground in February of 2013 with project

completion in May of 2015.

Project Reference:

Jim Crossin

jcrossin@flco.com

317.816.9300

mailto:jcrossin@flco.com


Project Portfolio

ANNEX
100 E. 2nd St.,

Tulsa, OK 74103

A partnership with the Tulsa Performing Arts Center Trust (TPACT) and the City of Tulsa; Annex features 

240 luxury apartments and a 20,000 square foot urban format  grocery. The project will also include an 

additional 8,207 square feet of retail/commercial/office space and a 450- space parking garage to service 

residents, grocery users, hotel, performing arts center guests and City Hall visitors. There is also an 

approximately 110 key hotel being constructed on the Southwest corner of the project site. Annex is 

estimated to break ground by the end of 2021 with completion scheduled for 2023.



ANNEX

PROJECT NARRATIVE
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Name: Annex

Location: 100 E. 2nd St., Tulsa, OK 74103

Date Completed: Under Construction – Projected Completion 2023

Owner: Flaherty & Collins

Project Size: 240 Units

Total Development Cost: $84,762,218

Total Construction Cost: $63,492,000 or $318.90 per square foot

Financing Strategy: Annex is a public-private partnership between the Tulsa

Performing Arts Center Trust, the City of Tulsa and F&C.

Capital Stack:

Land: $5,500,000

Tax Exemption: 25-years at 95% abatement

Local -State Sales Tax: 5.84% combined sales tax returned to project

NMTC: Approximately $5,700,000

Construction Loan: $52,000,000

Incentives: Annex received the following incentives; land at no cost, 25-year tax

exemption, local and state sales tax incentives and New Market Tax Credits.

Project Timeline: Annex is projected to break ground by the end of 2021 with

full project completion occurring in the summer of 2023.

Project Reference: Spencer Mitchell????
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VISION

PROJECT NARRATIVE
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F&C envisions two separate options for the adaptive reuse of the 100 N. Main project site. Both options

include the conversion of the current tower into an approximately 310-unit luxury residential tower. In

order to achieve this adaptive reuse, F&C will be refacing the entire tower. The necessary improvements

will be made to the garage as well as converting multiple levels of the street facing portions of the garage

into office and/or commercial/retail space. In both options, F&C is also proposing to add a new

downtown urban format grocer on the 100 N. Main site. Below is a breakdown of both Option I and

Option II:

Option I: F&C proposes replacing the existing buildings located on lots: 0, 78, 80, 84, 86, and 88 N.

Main with a new, 32,692 square foot grocer. By removing the existing buildings listed above, the project

is able to not only add the grocer, but an additional 52 surface spaces for visitors of the grocer. Another

key component to Option I is the additional outdoor open space. This space can be programmed to host

beer gardens, food trucks, additional outdoor seating for restaurants and other events. Option I also

potentially allows a 4-5 story wood framed product to be built on top of the grocer adding additional

luxury units to Downtown Memphis.

Option II: F&C will leave the existing buildings located on lots; 80, 84, 86 and 88 N. Main in place with

additional building improvements to attract new commercial users. An approximately 20,413 square foot

grocer would replace the existing surface lot while retaining approximately 18 surface parking spaces for

visitors. Programmable open space is made available on the 0 N. Main lot with additional street front

outdoor space available on 78 N. Main.

Tower:

The main component of this adaptive reuse is the revitalization of the existing 37-story tower. Being the

tallest building in Downtown Memphis, F&C would like to reface the existing structure to upgrade the

exterior palate while simultaneously preserving the historic past of Memphis. The 38th story, revolving

restaurant will also be reactivated into a new commercial space intended for a rooftop restaurant/bar,

allowing residents and visitors the opportunity to capture views of the Greater Memphis area and the

Mississippi River.

Repurposing the current garage is also a key component of the project. By converting 3.5 stories of the

total 7-story garage, the project will be able to offer approximately 58,000 square feet of additional

commercial, office and/or retail space. The garage will maintain approximately 604 parking spaces to

serve residents, office tenants, and other users with 60 of the above spaces dedicated for public use.
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G.

PROJECTED TIMELINE & 

FINANCIAL FEASIBILITY



MARKET ANALYSIS

FINANCIAL FEASIBILITY

52

MWBE TARGET

FINANCING

PROJECT TIMELINE

F&C will work with the City of Memphis and the Downtown Memphis Commission  to establish a 

timeline for project completion. Per the RFP, F&C does have the financial and organizational 

capacity to successfully complete the project within 24-30 months of the date of  an executed 

development agreement. Below is an expected timeline with key milestones listed:

- December 2021: Executed Development Agreement between F&C & DMC

- December 2021 – March 2022: City Approvals

- April 2022 – June 2022: Building and Construction Permits

- June 2022: Site Acquisition and Construction Commencement

- February 2024: Project Opening

- April 2025: Project Stabilization and Permanent Financing

F&C will strive to meet or exceed the goal of 25% MWBE participation outlined in the RFP.   

A full financial proforma can be found on page 54 of this RFP. The proforma will be a summary 

breakdown of our current estimated income, expenses and sources and uses for this project. This 

document is constantly evolving as the market changes therefore this should be viewed as a “first 

pass” of the financing for the project. If selected, F&C will engage HOAR Construction to 

provide further construction estimates to complete the financial proforma.

PUBLIC INCENTIVES

Below is a summary breakdown of the desired public incentives needed in order to make this 

project viable:

- Accelerate Memphis Fund

- Tax Increment Financing (TIF)

- New Market Tax Credits (NMTC) 

- Land at No Cost

The Downtown Memphis multifamily market remains strong for the foreseeable future. With high 

demand and low supply, the Downtown Memphis market has seen rent growth reach a two-decade 

high, growing 12.5% over the previous year.  In addition, the 4- and 5-star market has seen an 

impressive 15% rent growth over the past year. Vacancy rates also sit at their lowest point since 

2010, further supporting the fact that the downtown rental market remains strong and is ready for 

additional growth..



53

ANTICIPATED FINANCIAL PLAN

The following pages contain the financial proforma outlining F&C’s projected rents, expenses, financing

sources and overall financial feasibility for the adaptive reuse of the 100 N. Main project site. F&C

typically procures a construction loan to complete the project. Upon completion and stabilization, F&C

will enter the permanent financing market to establish the permanent loan for the project.

100 N. Main will require a significant investment from the City of Memphis to make this large-scale

redevelopment viable. F&C will procure the construction loan for the financing of this project with

additional equity sources coming from potential public incentives, F&C partners equity or other outside

equity sources.

For this project, F&C is requesting the use of the Accelerate Memphis Fund, TIF and land at no cost in an

effort to close the current economic gap and achieve the necessary rate of return for the project. With the

grocery store component there is also the potential for this project to receive additional incentives in the

form of New Market Tax Credits to help in closing the economic gap.

For this project, F&C would develop to an approximate rate of return of 6.75%. This would require

additional equity which can come from additional F&C Partners Equity, outside equity or further public

incentives.

A product that will be on par with 100 N. Main does not currently exist in the Downtown Memphis

market. The project will be a statement project that shines light on the historical components of the City

while simultaneously uplifting the Downtown rental and commercial product, creating a destination point

for both Memphis residents and visitors alike. 100 N. Main will also create a standard for future

development and assist in spurring new future development as well as additional historic rehab in the

Downtown Memphis market.

FINANCIAL CAPACITYFINANCIAL FEASIBILITY
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TIF TABLEPROFORMA
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PROFORMACOMMITMENT TO DIVERSITY & INCLUSION

F&C is committed to increasing opportunities for minority and women-owned businesses in all phases of 

the development process. Understanding that diversity and inclusion is a high priority for the Downtown 

Memphis Commission (DMC), F&C will strive to meet or exceed the minimum 25% MWBE target for 

the projects hard and soft costs. Below is the strategy F&C would implement if awarded the project to 

meet the minimum target goal:

- F&C will work with HOAR Construction to identify an MWBE partner for the construction of the 

project.

- F&C will work with the DMC to identify and market bid opportunities to reach Minority and Women 

owned businesses

F&C also has full confidence that each member within the team will use their best efforts to aid in 

achieving the MWBE goals set forth by the DMC. The next few pages outline HOAR Construction’s 

commitment and participation plan to assist in achieving these goals.
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I.

REFERENCES



Sarah Beeson
Vice President – Real Estate Banking
PNC Financial Services Group
101 W. Washington Street
Indianapolis, IN 46255
Phone: 317.267.7373
E-mail: sarah.beeson@pnc.com
Project Reference: Axis, The Boulevard at 
Oakley Station, 2700 University

John Dietzen
Vice President
BMO Harris Bank
135 N. Pennsylvania St., Suite 1000
Indianapolis, IN 46204
Phone: 317.269.2780
E-mail: john.dietzen@bmo.com 
Project Reference: The Depot at Nickel 
Plate

Ross Mailloux
President, Northwest Arkansas
Bank of the Ozarks
P.O. Box 8811
Little Rock, AR 72231
Phone: 479.695.3784
E-mail: mallioux@bankozarks.com
Project Reference: 360 Market Square

Brett Headley
Vice President
J.P. Morgan Chase 
1 E. Ohio St. 17th Floor, IN1-0175
Indianapolis, IN 46227
Phone: 317.684.2611
E-mail: brett.r.headley@jpmorgan.com

Financial References
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Project / Municipal References

Kurt Ulrich
City Administrator
City of Ramsey, MN
7550 Sunwood Dr. NW
Ramsey, MN 55303
Phone: 763.433.9845
E-mail: kulrich@cityoframsey.com
Project Reference: The Residence at The 
COR

Scott Fadness
Mayor
City Fishers, IN
One Municipal Drive
Fishers, IN 46038
Phone: 317-595-3111
E-mail: mayorfadness@fishers.in.us
Project Reference: The Depot at Nickel 
Plate

Scott Wingerson
City Manager
City of Gladstone, MO
70140 N. Holmes
Gladstone, MO
Phone: 1.816.436.2200
E-mail: citymanager@gladstone.mo.us
Project Reference: The Heights 

Gregory Roberson
Senior Development Analyst
City of Cincinnati
805 Central Avenue, #700
Cincinnati, OH 45202
Phone: 513.352.4535
E-mail: Gregory.Roberson@Cincinnati-
oh.gov
Project Reference: 4th & Race

Paul G. Grimes
City Manager 
City of McKinney
222. N. Tennessee St.
McKinney, TX 75069
Phone: 972.547.7510
E-mail: pgrimes@mckinneytexas.org
Project Reference: Ninety7Fifty

Adam Collins
Former Deputy Mayor 
of Economic Development
City of Indianapolis, IN

Phone: 317.502.4037
E-mail: awc@wshlaw.com
Project Reference: 360 Market Square

Marie Franchett
Principal Project Manager
City of St. Paul
25 W. Fourth Street, Suite 1000
St. Paul, MN 55102
Phone: 651.266.6702
E-mail: marie.franchett@ci.stpaul.mn.us
Project Reference: 2700 University

Joe Perry
Vice President
Port Authority of Kansas City, MO
300 Wyandotte Street, Suite 100
Kansas City, MO 64105
Phone: 816.559.3728 
E-mail: jperry@kcportauthority.com
Project Reference: Union | Berkley 
Riverfront Park
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One Indiana Square
Suite 3000

Indianapolis, IN 46204
317.816.9300
www.flco.com


