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Center City Revenue Finance Corporation  
Board Meeting 
 
To: Center City Revenue Finance Corporation (CCRFC) 
From: DMC Staff 
Date: January 7, 2025 
RE: PILOT Application: Cooper & Central Mixed-Use Development 
 
The enclosed PILOT application has been submitted for consideration at the January 14, 
2025, CCRFC Board Meeting. 
 
Project: Cooper & Central Mixed-Use Development 
 
Applicant: Cooper Holdings Properties, LLC 

c/o Carlisle Development Company, LLC 
1 Dr. ML King Jr, Ave, Suite 130 
Memphis, TN 38103 
 

Representatives:  Mr. Chance Carlisle 
    Mr. Don Campbell 
    Mr. Eric Lucka 
    Mr. David Lewis   

 
Applicant’s Request: 20-year PILOT for new-construction to include 250 

multifamily apartments, 27 rental townhomes, 125-key 
hotel, surface parking and a 325-space parking garage.  

 
Included Parcels: Parcel IDs: 

• 031136 00004 (2101 Central Ave.) 
• 031136 00005C (0 Central Ave.) 
• 031136 00008 (0 S. Cooper St.) 
• 031136 00009 (0 S. Cooper St.) 
• 031136 00010 (0 S. Cooper St.) 
• 031136 00010Z (0 York Ave.) 
• 031135 00006 (0 York Ave.) 
• 031135 00003C (0 Tanglewood St.) 
• 031136 00001 (2074 York Ave.) 
• 031136 00011 (0 Tanglewood St.) 
• 031136 00012 (2078 York Ave.) 
• 031133 00004C (0 York Ave.) 
• 031133 00003 (2093 York Ave.) 
• 031133 00002 (0 York Ave.) 
• 031133 00001 (0 York Ave.) 
• 031134 00005 (0 Tanglewood St.) 
• 031134 00006 (765 Tanglewood St.) 
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Project Description: The 5.8-acre subject property consists of 17 individual 
parcels of vacant or blighted property around 2101 Central 
Avenue in Midtown Memphis. Previous uses of the subject 
property include industrial and commercial buildings, most 
notably the Albert Cook Plumbing Co. A 20-year PILOT 
was approved for a different development team for a 
previous project at this site in January 2021. That mixed-
use project included 15 individual parcels over a 5.65-acre 
site. The previously-approved PILOT was ultimately 
canceled when the project was unable to move forward. 

 
 The applicant for this new PILOT request was able to 

purchase the property with new plans for a mixed-use 
development to include the following key components: 

 
• New Construction for Multifamily Apartments: 

 250 apartment units 
 325-space parking garage & bike storage 
 Fitness Center, pool, & clubhouse  
 Leasing & resident offices 
 Courtyards, greenspace, & dog park 

 
• New Construction for Rental Townhomes: 

 27 rental townhome units with 2-car garage 
 11 parking spaces for guests 

 
• New Construction for Hotel 

 125-key hotel 
 4,150 SF of food & beverage 
 Surface parking with 82 spaces 

 
Construction will be phased and is expected to take place 
from mid-2025 through 2027. Construction of the 
multifamily apartments is scheduled to begin in Q3 2025 
with the townhomes to follow in Q2 2026. The new hotel 
will begin construction in Q3 2025. All construction will be 
complete in 2027. 

 
Design Review & Zoning:  The applicant closed on property acquisition in Q2 2024 

and now has full site control. The Cooper Planned 
Development (PD 2024-012) was approved unanimously 
by the Land Use Control Board on September 12, 2024. The 
applicant will submit plans to the DMC’s Design Review 
Board (DRB) in the coming months. 

 
Housing Policy: This project will require compliance with the CCRFC’s 

Affordable Housing Requirement. Per the PILOT policies, 
multi-family developments with 51 or more units are subject 
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to, and must be compliant with, DMC’s affordable housing 
policy. Per the policy, at all times during the PILOT term, at 
least twenty percent (20%) of the residential units shall be 
occupied by or held available solely for individuals and 
families of low and moderate income such that the 
percentage of median gross income shall not exceed eighty 
percent (80%) of the median gross income for Shelby 
County, Tennessee. 

   
Development Budget: The total development cost of the project is approximately 

$137,212,005. To be eligible for a PILOT, the value of the 
proposed building renovations, site improvements, or new 
construction must be equal to, or greater than, at least 60% 
of the total project cost. Based on the preliminary budget, the 
project meets this requirement. The following describes the 
overall sources and uses of funding: 
 

 SOURCES: 
 Project Debt                      $75,466,603      (55%) 
 Equity (land contribution) $3,080,865 (2%) 
 Equity (cash) $58,664,537 (43%) 
 
 Total Sources $137,212,005   (100%) 
 
 USES: 
 Property Acquisition $3,080,865 (2%) 
 Hard Costs                     $113,286,392 (83%) 
 Soft Costs $10,942,458 (8%) 
 Insurance & Legal $1,732,000 (1%) 
 Financing & Working Capital $7,170,290 (5%) 
 PILOT Fee $1,000,000 (<1%) 
  
 Total Uses $137,212,005 (100%) 
 
Project Grading: The project can achieve a base grade of 20 years under the 

following PILOT scoring criteria. 
 

Primary Qualifications: 
 Residential (+51 units)  6 Years 
 Hotel (101-200 keys)        5 Years 
 Parking Structure (301-400 cars) 2 Years 
 Located within CCRFC Boundaries 1 Year 
 Permanent Public Art or Enhanced Lighting 1 Year 
    

Total Project Development Costs: 
 +$20 Million  5 Years 
   
 Total PILOT Grade:                20 Years 
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EBO Program: Any project that is awarded financial incentives from the 
Downtown Memphis Commission (DMC), or any of its 
affiliate boards, shall include a best faith effort to attain no 
less than 25% participation by minority and/or women-
owned businesses (MWBEs) in the project’s development 
costs (design soft costs and construction hard costs). 
Compliance with this Equal Business Opportunity 
(EBO) Program is a closing requirement. If the 
requirements of the EBO Program are not met, the 
CCRFC reserves the right to cancel the incentive. 

 
Outreach & Inclusion Plan:  The specific steps required for each applicant to be 

compliant with the DMC’s EBO Program will take into 
consideration the size, scope of work, and development costs 
associated with the project. At the time of PILOT 
application, it is typically too early in the process to identify 
specific contractors or sub-contractors that will ultimately be 
involved in the construction. However, the applicant has a 
clear understanding of the EBO Program and has worked 
with DMC staff to identify the following key steps that will 
be included in their Outreach & Inclusion Plan: 

 
• The applicant will meet and coordinate with minority-

owned business assistance organizations such as the 
Memphis Area Minority Contractors Association 
(MAMCA) and the Mid-South Minority Business 
Council Continuum (MMBC) to make their members 
aware of the project and any contracting and sub-
contracting opportunities. 
 

• The applicant will use the City of Memphis Business 
Diversity & Compliance Registry and the resources at 
the Shelby County Office of Equal Opportunity 
Compliance to identify qualified contractors and 
tradespeople to perform the needed work. 

 
• The applicant will contact a minimum of 3 certified 

MWBE businesses for each trade or type of 
subcontractor needed, and provide each a fair 
opportunity to submit a bid and be considered for the 
work. 

 
• The applicant will advertise and host a pre-bid 

conference to allow MWBE general contractors and 
subcontractors an opportunity to ask questions and learn 
more about the job opportunity. DMC staff will be 
invited to attend the pre-bid conference to observe. 
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• Once the service providers have been identified, the 
applicant will submit a proposed utilization plan to DMC 
staff for review and approval. The applicant will also be 
asked to provide a full record of the outreach steps taken 
and the results thus far. This documentation can include 
items such as a phone call log, copies of emails, meeting 
notes, and pre-bid conference attendance sheet. 

 
• After construction has started, the applicant will provide 

monthly updates to DMC staff detailing the project status 
and level of MWBE involvement at each major phase of 
the project. 

 
Minimum MWBE Goal: Based on the current information provided by the applicant, 

the estimated EBO-eligible costs for this project are as 
follows: 

 
 Hard Costs $113,286,392 
 Professional Fees & Soft Costs $10,942,458 
 
 Total Eligible Costs $124,228,850 
    
 According to the above preliminary estimates, a minimum 

25% level of MWBE inclusion for the eligible costs will be 
approximately $31,057,213. 

 
Parking Strategy: Parking added onsite will more than accommodate the new 

demand created by this project. The site plan includes 
approximately 537 new parking spaces as part of this 
development. Around 379 parking spaces will be in 
structured garages at the multifamily buildings and the 
townhomes. Around 158 surface parking spaces will support 
guests and the hotel use.  

   
Estimated Payments: The current annual city and county taxes on the subject 

property total approximately $16,128. A PILOT would 
allow for new infill development and residential density on 
what is currently vacant and underutilized property in the 
heart of the core city. 

 
During the 20-year PILOT term, the annual payment in lieu 
of taxes to the City and County is estimated to equal 
approximately $568,208. This represents an exponential 
increase in the amount of taxes currently generated by the 
property. Over the course of the 20-year PILOT term, the 
cumulative increase in City and County taxes generated by 
this property would be approximately $11,041,599.  
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Staff Evaluation:  Supporting new residential development and attracting high-
quality commercial investment to the core city is a top 
priority for the CCRFC and the City of Memphis. Based on 
the submitted application and the accompanying pro forma, 
DMC staff agrees with the applicant that a PILOT is needed 
for the project to be economically viable and attract 
institutional-grade investment and bank financing.  

   
                                        The proposed redevelopment at the intersection of Central 

Avenue and Cooper Street will replace vacant land and 
underutilized property with the type of density and 
development called for in the Memphis 3.0 Comprehensive 
Plan. By building up and not out, this infill project is closely 
aligned with the CCRFC’s goal of increasing population 
density by adding new housing units and commercial 
activity within the urban core. 

 
 This development will provide sufficient on-site parking to 

accommodate the increased demand from its residential 
apartments and hotel rooms. New residents and hotel guests 
resulting from The Cooper mixed-use project will bring new 
vibrancy to area to support the many established businesses 
in the Cooper Young neighborhood. 

 
Recommendation: Staff recommends approval of a 20-year PILOT subject 

to meeting all standard closing requirements and 
conditions. 
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