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Townsend IIC won a three-year reprive to com pkte a redevebpm ent of the form er
FederalReserve Bank of Kansas Ciy headquarters nto condom niim s.

Kansas Ciy s Land Ckarance for Redevebpm ent Authoriy on Jan. 26 agreed to extend tax
breaks for the project to Jan. 31, 2014.

LCRA provides asm uch as 100 percentproperty tax abatem enton in provem ents for as bng
as 10 years.

Townsend LIC President Jason Townsend said the econom y has held up constrmuction
fnancing for The Reserve condom Iniim conversion at925 Grand Bivd.

"W e are working on flnancing to m ove forward,” Townsend said. ‘W e have very healhy
phns for the buiding that sin ply require an nterest vel from our nvestors going forward.”

Townsend bought the buiding for $10.8 m illion In 2005, and the FederalReserve Bank of
Kansas Ciy rem ahned a tenantuntil its new headquarters south of Lberty M em oralopened
n 2008.

Redevebpm entphns call for construction of 155 residentalunits, rangihg from 600 to
1,300 square feet; 25,000 square feet of com m ercial space; and m ore than 500 parking
Spaces, prin arily n the buiding s existihg parking garage . The develbpm ent cost is pegged
ats4s .6 m illon.

Alhough no for-sak units have been com pkted, Townsend said the com pany has nvested
m ilbons 1 the project, hcludihg buiding a m odelunit, office and show room .

John Snvder, a realestate Bwyer w ih SNR Denton US LLP, requested the LCRA extensin n
aDec.6memo.
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“The com bhatibon of a severe dip n the downtown houshg m arket, the generaleconom io
recessbn and the realestate Ending and bankig crisis kd to the habilty of the
redevebper to obtai construction financhg,” Snyder w rote I the request. “W hat this
progectneeds mmediatel s tine.”

The LCRA operates as an adm histrative entity of the Econom i© Devebpm ent Corp. of
Kansas Ciy t© encourage hvestm entand hel rem ove blight n urban areas.

Townsend LLC redevebped the W allstreet Tow er condom Iniim proectatl1101 W ahutSt. n
downtown Kansas Cigyy, though the econom y has forced the devebper t tum severalof the
proects unis nto apartm ents.
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