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Frank Ballarin ~ Anthony Morris ~ Jackson Ball ~ Paloma Muro ~ Matt 
Waters

*Disclaimer: Pictures in this slide show are not a literal representation, but serve as an 
inspiration



Executive 
Summary
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• 10.75-acre parcel, zoned for a mixed-use project
• Accessible to Lake Shore Drive
• 400-unit MF tower, 64-unit affordable low-rise, 220 hotel keys, 76,500 SF 

retail

Site

• Transit-oriented: close proximity to Metra, CTA, and bus stops
• Surrounding area will capture hotel & retail demand
• High MF Demand in the surrounding area

Value Creation

• 137.7M   Multi-Family IRR 14.2% Equity Multiple 3.6x
• 62.1M      Hospitality IRR 14.6% Equity Multiple 3.7x
• 39.8M      Retail IRR 15.7% Equity Multiple 3.6x
• 16.6M      Affordable Housing IRR 9.9% Equity Multiple 2.5x
• 256.3M Total Construction Budget IRR 14.6% Equity Multiple 3.6x

Risk & Reward



Development 
Site
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Prairie Shores 
Apartments

Advocate 
Outpatient

CubeSmart 
Self-Storage



Historical 
Context

Vacant Land: Ready to be 
developed into a catalyst 

for Bronzeville.

Michael Reese Hospital 
(1881-2009): Served 
300,000 individuals at 

peak.

Before Michael Reese 
Hospital Development: 

Undeveloped prairie land.

4



1 Site 
Connections1. McCormick Center 

Campus
2. 31st St Beach
3. Metra Train Station
4. 35th St CTA Station / Illinois 

Institute of Technology / 
Guaranteed Rate Stadium

5. Lake Meadows Shopping 
Center

6. 35th St Corridor
7. Grocery Outlets
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*Locations within 6-minute drive



Transportatio
n Routes
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CTA Green Line

Metra Electric 
Train Orange Line

King Drive Bus 
Line



Cultural Icon

Artistic Legacy

Community Impact
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The Story Behind the Satchmo 
District



Vision: The Three 
Pillars

Empowering 
Bronzeville

Honoring the 
Vibrant History

Revitalizing the 
South Waterfront 
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• 13.2% Increase in population since 2010
• 36.9% of population with bachelor’s degreePopulation

• AHI - $60,000
• 40% of households earning $75,000+

Household 
Income 

• ~80% of population is African American 
Racial & 
Ethnic 

Composition
(Sources: CoStar, Statistic Atlas, Chicago Metropolitan Agency for Planning)

*1-mile radius within Bronzeville Lakefront for Data 
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Key Demographics



PD 1509
• Design flexibility
• Unified planning and development
• Economically beneficial
• Development rights of 1.66m SF
• FAR of 9.10
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Zoning Requirements

North



A
D

C
B

North

• 3.4 acres
• Open spaceA
• 2.9 acres
• 830,000 SF 

permittedB
• 2.8  acres
• 830,000 SF 

permittedC
• 1.6 acres
• 5,000 SF 

permittedD
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Site Plan



Multifamily
• 400 units
• Studio, 1 BD, 2 BD
• ARO: 20% 

Retail
• 76,500 SF
• Dining, CVS, med-tail & 

day-care

Hospitality
• 220 Keys
• Boutique
• Rooftop restaurant

Low-Rise
•  64 units
• Studio, 1 BD, 2 BD
• 100% affordable

Site Plan

Looking Northwest
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Looking Southeast
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Site Plan

Floor 1

Site B/C

Site A

Site D



14

Site Plan

Floor 6
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Site D
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Site Plan

Floor 15

N
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Site D

Site A

Site B/C

Site A

Site D
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Construction 
Timeline

1/2026 7/2026 1/2027 7/2027 1/2028 7/2028 1/2029 7/2029 12/2029 1/2030

Phase 1 (Multi-Family, Retail, & Memorial Park) Lease Up Period
Stabilizatio

n
Phase 2 (Hospitality & Affordable Housing) Lease Up Period Achieved

Constructio
n Start Date

Constructio
n Length

Stabilization 
Achieved

Phase 1  Jan-2026 24 Months 24 Months

Phase 2 July-2026 24 Months 18 Months

Phase 1 Phase 2



Retail + 
Memorial Park

Multifamily
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Phase 1

Phase 1 Phase 2



Qualtrics
Illinois 
participants, 
filtered to only 
Chicago 
residents
210 qualifying 
responses

Completion
Dining Options 
1. Casual dining 
2. Rooftop 
restaurant             
3. Coffee shop
Retail Options 
1. Small grocer   
2. Pharmacy           
3. Clothing store

Results
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Retail – Community Survey

Phase 1 Phase 2



Retail – Urban 
Entertainment

Market Data
Tight vacancy rates – 1.1%

Consistent rent growth – 
3.1% 

56% of total spending within 
retail sector totaling $154m

Visibility from I-55 (131k 
VPD) and MLK (12.6k VPD)

Observations
Discounted rates for local 

tenants
Stable population density
No dining districts within 

Bronzeville

(Sources: CoStar, Consuming the City: Ranking restaurants per capita, National Restaurant Association)
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Hartland 
Dental

• Medical
• 5,000 sq ft

ATI 
Physical 
Therapy

• Medical
• 5,000 sq ft

IL Ortho

• Medical
• 5,000 sq ft

Coworking 
Space

• Shared 
office 
space

• 5,000 sq ft

CVS 
Pharmacy

• Pharmacy
• 5,000 sq ft

Go Grocer

• Small-scal
e grocery

• 6,000 sq ft

Learning 
Experience

• Daycare
• 7,500 sq ft
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Retail – Targeted Tenants

Phase 1 Phase 2



Multifamily - 
Tower

Target Market
• Growing middle class+ of 

Bronzeville – 40% of population
• 1-2 person households – 76% of 

population

Market Dynamics
• 5.0% vacancy rate
• 3.3% rent growth
• 561 units delivered since 2021
• 865 units absorbed since 2021

(Source: Chicago Metropolitan Agency for 
Planning)

(Source: CoStar 3-5-star properties)
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Community Memorial Park

Phase 1 Phase 2



Green Roof 
Coverage

Indoor Water 
Use 

Reduction  

Eco-Friendly 
Green Space

Energy 
Efficiency 

Programmin
g

Exceed Code 
Requirement

s

Sustainabilit
y Savings

Sustainability Initiatives – Project 
Wide

Cost: 
$9.2million

Savings: 
$13.2millio

n

23Phase 1 Phase 2
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Asset 
Yield

Levered 
IRR: 

15.7%

Cash-On-
Cost: 
8.1%

Debt 
Coverag

e
DSCR: 

1.4x

Debt 
Yield: 
12.0%

Equity 
Return

Equity 
Multiple: 

3.6x

Cap Rate: 
6.5%

Retail Investment 
Projections

Phase 1 Phase 2
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Asset 
Yield

Levered 
IRR: 

14.2%

Cash-On-
Cost: 
5.5%

Debt 
Coverag

e
DSCR: 

1.1x

Debt 
Yield: 
8.7%

Equity 
Return

Equity 
Multiple: 

3.6x

Cap Rate: 
6.0%

Multifamily Investment 
Projections

Phase 1 Phase 2
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Hospitality

Affordable 
Housing

Phase 2

Phase 1 Phase 2



Market 
Dynamics

Higher occupancy rates of 73.4%

Increased ADR by 18% and RevPAR 
15% since 2019

Factors for 
Success

Upper-midscale hotel, net promoter 
score-oriented

Complimentary shuttle services 
between locations
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Boutique Hospitality

Phase 1 Phase 2



Community 
Integration

City-Wide 
Incentives

Ensuring 
Access
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Affordable Housing

Phase 1 Phase 2
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Asset 
Yield

Levered 
IRR: 

14.6%

Cash-On-
Cost: 
7.1%

Debt 
Coverag

e
DSCR: 

1.3x

Debt 
Yield: 
11.1%

Equity 
Return

Equity 
Multiple: 

3.7x

Cap Rate: 
7.0%

Hospitality Investment 
Projections

Phase 1 Phase 2
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Asset 
Yield

Levered 
IRR:    
9.9%

Cash-On-
Cost:   
3.4%

Debt 
Coverag

e
DSCR: 

1.0x

Debt 
Yield: 
6.8%

Equity 
Return

Equity 
Multiple: 

2.5x

Cap Rate: 
7.0%

Affordable Housing Investment 
Projections

Phase 1 Phase 2



Risk & Mitigants – Project 
Wide

Income 
Sensitive 

Area

43% financially 
constrained

Employment 
opportunities
City incentives
Affordable units

Crime

90 violent crimes
363 property 

crimes

Ample lighting
Surveillance

Security

Tariffs

Increased cost of 
construction 

Higher 
contingency

Trucking 
Yards / Metra

Noise pollution 
from trucks and 

trains

Noise cancelling
 Building 

orientation
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Construction 
Costs
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Sources of Funding - 
Incentives
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New Market Tax Credit 
Zone

Tax Increment Financing 
District

LIHTC & Opportunity 
Zone



Sources of Funding – Debt & 
Equity
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Asset 
Yield

Levered 
IRR:    

14.6%

Cash-On-
Cost:   
6.2%

Debt 
Coverag

e
DSCR: 

1.4x

Debt 
Yield: 
9.8%

Equity 
Return

Equity 
Multiple: 

3.6x

Cap Rate: 
6.4%

Total Project Investment Summary
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Appendix A: Multifamily Comps

Appendix B: Cashflow for MF

Appendix C: Cashflow for Retail

Appendix D: Cashflow for Hospitality

Appendix E: Cashflow for Affordable Housing

Appendix F: Historical Timeline

Appendix G: Street Grid

Appendix H: Affordable Housing Rent Roll

Appendix I: CoStar Rent Growth – MF & Retail

Appendix J: Restaurant Demand: Bronzeville

Appendix K: Sources & Uses

Appendix L: TIF Calculation

Appendix M: Retail Comps
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Appendix R: CTA Green Line Schedule

Appendix S: Property Type Cost Break-Down

Appendix T: Other Hard Cost Breakdown



Appendix A: Multifamily Comps
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Appendix B: Cashflow for MF
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Appendix C: Cashflow for Retail
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Appendix D: Cashflow for 
Hospitality
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Appendix E: Cashflow for Affordable 
Housing
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Appendix F: Historical Timeline
1.The Great Migration Monument (1910-1920) 

- A tribute to the thousands of African Americans who journeyed from the 
South to Chicago in search of better opportunities, shaping Bronzeville into a 
thriving cultural and economic hub. 

2.Ida B. Wells-Barnett Memorial (1913) 
- Honoring the fearless journalist, educator, and civil rights activist who 
co-founded the Alpha Suffrage Club, advocating for African American 
women's voting rights. 

3.Founders of the Black Metropolis (1910s-1930s) 
- Statues of pioneering entrepreneurs like Anthony Overton (Overton Hygienic 
Company, Chicago Bee Newspaper) and Jesse Binga (Binga Bank), who laid 
the economic foundation for Bronzeville. 

4.Victory Monument (1927) 
- A replica or interpretive piece honoring the original Victory Monument, which 
pays homage to the Eighth Regiment of the Illinois National Guard, an African 
American unit that served valiantly in World War I. 

5.The Stroll Jazz Tribute (1920s-1950s) 
- Celebrating "The Stroll," a vibrant stretch of State Street that became the 
epicenter of jazz and blues, nurturing legendary talents like Louis Armstrong 
and Nat King Cole. 

6.Bronzeville's Religious Pioneers (1913-Present) 
- Recognizing key institutions like Pilgrim Baptist Church (the birthplace of 
gospel music) and the Wabash Avenue YMCA (a major hub for Black 
community development and the establishment of Black History Month). 

7.Bessie Coleman Tribute (1921) 
- A monument dedicated to Bessie Coleman, the first African American woman 
to earn an aviator’s license, symbolizing the breaking of racial and gender 
barriers. 

8.Chicago Defender Plaza (1905-Present) 
- An installation celebrating The Chicago Defender, the influential African 
American newspaper founded by Robert S. Abbott that advocated for civil 
rights and encouraged the Great Migration. 
Source: ILLINOIS INSTITUTE OF TECHNOLOGY 

9.Gwendolyn Brooks Sculpture (1949) 
- A statue honoring the esteemed poet who became the first African American 
to win a Pulitzer Prize, capturing the essence of life in Bronzeville. 

10.The Forum Pavilion (1897-Present) 
- Dedicated to The Forum, a historic assembly hall that hosted significant 
cultural and political events, reflecting Bronzeville's legacy of community 
engagement and activism.
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Appendix G: Street Grid
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Appendix H: Affordable Housing Rent 
Roll
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*Taken from the U.S. Department of Housing and Urban Development 



Appendix I: CoStar Rent Growth – MF and 
Retail

47

Retail
Rent Growth 3.11% - 

5yr

Multifamily
Rent Growth 3.28% - 

5yr



Appendix J: Restaurant Demand: 
Bronzeville
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- Study in Los Angeles showed stabilized 
restaurant density of 2.3 per 1,000 residents

- Another study showed that 1.7 restaurants was 
the average, although Chicago = 1.53

- Bronzeville Neighborhood 0.85 per 1,000 
residents

- Stable Population Density for Restaurants requires 
min 50,000 population within 15 min drive

- Population within 3-mile radius of our site: 238,733

(Sources: Understanding the Density and Distribution of 
Restaurants in Los Angeles County, Google Maps, Consuming 
the City: Ranking restaurants per capita, National Restaurant 
Association)

(Sources: TouchBistro.com)

- Restaurant Industry Health Ratio: 6-8%
- Based on 7.5% health ratio, $2,400,000 sales
- Results in $480/ft of sales annually
- Generally, restaurants: $600-$750/sf

(Sources: Checkmate.com)



Appendix K: Sources & Uses
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Total Project Sources  $ %
Wintrust Loan    143,773,986 56%

PACE Loan
         
9,400,273 4%

Tax Exempt Bonds
         
8,314,144 3%

LIHTC
         
6,485,032 3%

TIF       32,844,847 13%

NMTC
         
6,000,000 2%

Equity       49,433,315 19%
Total    256,251,598 100%



Appendix L: TIF Calculation
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Appendix M: Retail Comps
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Appendix N: Provided Short Term and Permanent Jobs 
Breakout
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Short Term
Job Category Description Conservative Estimate of Positions

General Construction Workers Laborers, electricians, plumbers, carpenters, HVAC technicians 100

Specialty Contractors Experts in glass and facade installation, electrical specialists, painters 100

Construction Management Project managers, site supervisors, safety officers, quality control inspectors 20

Equipment Operators Operators of cranes, bulldozers, and other heavy machinery 30

Architects and Engineers Planning, design, and oversight of construction 20

Surveyors Land and construction surveying for site preparation and layout 10

Total 280

Permanent
Component Job Category Description Conservative Estimate of Positions

Residential Property Management Managers, leasing agents, and support staff 10

Residential Maintenance and Security Maintenance staff, janitors, security personnel 20

Hotel Hotel Operations Front desk, housekeeping, general management 20

Hotel Food and Beverage Chefs, bartenders, servers, kitchen staff 15

Retail Retail Staff Sales associates, store managers, customer service 20

Retail Maintenance and Security Maintenance for retail spaces, security guards 25

Total 110



Appendix O: Parking Requirements
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∙ Development Regulations:
o Multifamily Parking: 1 space per unit for the 

first 100 units, 0.60 spaces per unit 
thereafter.

o Non-Residential Parking: None required for 
the first 35,000 SF; 1.33 spaces per 1,000 
SF beyond that.

∙ Multifamily
o Minimum Requirement: 318  parking stalls
o 464 total units, 380 designated parking stalls
o Parking Ratio: 0.82

∙ Hospitality
o Minimum Requirement: N/A parking stalls
o 220 total rooms, 120 designated parking 

stalls
o Parking Ratio: 0.55

∙ Retail
o Minimum Requirement: 35 parking stalls
o 81,600 SF, 110 designated parking stalls
o Parking Ratio: 1.35



Appendix P: Orange Metra Train Line 
Schedule
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Appendix Q: King Drive Bus Line Schedule
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Appendix R: CTA Green Line Schedule
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Appendix S: Property Type Cost Break-Down
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Appendix T: Other Hard Cost Breakdown

58


