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EXECUTIVE SUMMARY
Cost Benefit Analysis

The following technical memoranda
are found in the supporting
documentation under Streetcar:
• Streetcar Cost and Benefit
Technical Memo
• Burnside and Couch
Transportation and Urban
Design Plan Phase II, Catalyst
Development Study, 2005

Portland Streetcar on SW 10th Avenue at Burnside.

Street Improvements Cost Summary
Alternative
1. Proposed couplet ends at 19th Avenue,
with Burnside 4 lanes wide beyond couplet
to 24th Place - Preferred Alternative
2. Proposed couplet from 2nd – 16th with
Burnside 4 lanes wide beyond couplet to
24th Place
3. Enhanced Existing Alternative

• Alternatives Cost Estimate

Cost
40,837,185
39,126,630
36,792,207

HHPR - October 2006

Cost of Street and Streetcar Improvements

Westside Streetcar
Preliminary Concept Estimate

Cost was derived by preparing planning level estimates for
the street and streetcar improvements. Harper Houf Peterson
Righellis prepared the cost estimate for the street
improvements and Lloyd D. Lindley, ASLA prepared the
streetcar estimates based on data provided by Portland
Streetcar, Inc.

Rolling Stock
3.0 each (3 vehicles)
Track Slab and 2 rails
$1,000 / ft. 13,000 feet
Electrification
$1.5/ mile (2.5 miles)
Stations
$100,000 each (20 stations)
60% Contingency
8% General Conditions O & P
Subtotal construction
Engineering (20%)
Total

Cost estimates were based on concept-level plans for all
three alternatives. Quantity takeoffs are in 2006 dollars.
The streetcar budget estimates are a general guide for
magnitude of cost purposes only. Quantities may vary and
specific utility costs are unknown. Material costs may
escalate or decline over time which would affect any future
costs.

(millions)

9.0
13.0
3.75
2.0
11.25
2.5
32.5
6.5
39.0

LDL, PSI

A potential savings of $1.25 -$1.5 million may be realized by
constructing the Burnside and Couch street improvements
and the streetcar line simultaneously.

The summary table below compares the total cost of the
three alternatives.
Cost Comparison *
Alternative
Proposed Couplet to 19 th
Proposed Couplet to 15 th
Enhanced Existing
1

*Cost in 2006 dollars
LDL

With
Streetcar
79.8 million
78.1 million
75.8 million

Without
Streetcar
40.8 million
39.1 million
36.8 million

Benefit of Street and Streetcar Improvements
The economic analysis for identifying the incremental benefits
of the proposed improvements to Burnside and Couch
including the streetcar is based on the methodology and
financial background of the Portland Development
Commission’s 2005 Burnside and Couch Transportation and
Urban Design Plan Phase II, Catalyst Development Study.
The methodology is based on specific catalyst development
area sketch pro formas and trend analysis calculated over a
20-year analysis period.

Estimated Maximum Assessed Value Without Project
(Baseline) and With Project

Five new catalyst development areas were assumed for the
west side in addition to the areas from the previous study.
Three development scenarios were assumed for timing of
new development. One would occur within five years of
project completion, the second within 10 years, and the third
within 15 years. The analysis further assumed property
acquisition at Real Market Value (based on county assessor’s
records) and 2006 construction costs.

Integra

Estimated Annual Tax Collected Without Project (Baseline)
and With Project

The incremental development benefits of adding streetcar to
Burnside and Couch were factored into the previous analysis
model to derive MAV and net taxes over the 20-year planning
horizon.
Project benefit was derived by calculating the difference
between what the trended Maximum Assessed Value (MAV)
would be if the project (including transportation and urban
design improvements and catalyst development) moves
forward as envisioned compared to the baseline trending of
MAV without the project.
Integra

SW 5th and SW Ankeny concept illustration looking
north.
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Analysis
Evaluating the benefits gained by extending the one-way
street system to NW 19th Avenue and adding streetcar to the
Burnside and Couch project was guided by the following six
questions.

Could a 10:1 or better return on investment be achieved?
Under the conditions and assumptions of this analysis it
appears that a 10:1 return on investment ($800 million in
MAV: $80 million capital cost) could occur as early as year 14
after completion of the project. A 10:1 return on public
investment is a best practices benchmark for determining
minimum acceptable return on the investment.

How much new development could be stimulated by
adding Streetcar improvements?
The analysis focused on the West segment of Burnside and
Couch from W 2nd Avenue to NW 24th Place and
approximately three blocks to the north and south. There
appear to be a number of areas where development could
occur over the next 20 years. Streetcar alone has
demonstrated an ability to stimulate new development and
the redevelopment of under developed properties. It is
expected that the Burnside and Couch project with Streetcar
service, new on-street parking, better access to north and
south destinations, a safer environment for pedestrians and
an improved overall image would bring added incentive for
development.

At what year would payback be achievable?
The earliest payback could be achieved by year 15. It should
be noted that these conclusions are based on current market
conditions. See “Estimated Annual Tax Collected Without
Project (Baseline) and With Project.”
What is the incremental benefit of extending the
Burnside and Couch one-way system to NW 19th Avenue
and adding the streetcar?

How much could new taxable property values increase
with the project?

For the five catalyst development areas, it was assumed that,
over a 20 year period, the project would generate
approximately 1,263 housing units, 120,000 square feet of
retail, 171,000 square feet of office, and 1,663 supporting
parking spaces. Streetcar would contribute $145 million in
new MAV over 20 years after project completion.

New taxable property values would incrementally increase as
much as $1.4 billion over a 20-year time frame ($145 million
directly attributable to streetcar). See “Estimated Annual Tax
Collected Without Project (Baseline) and With Project”
(previous page). The $1.4 billion difference is between a $2.7
billion MAV with capital improvements and development
investment, and a $1.3 billion MAV without improvements or
catalyst development. This represents an 11.7% average
growth rate in MAV over time, which is approximately 2%
greater than the forecasted rate of 9.6% per annum from the
2005 analysis. The 11.7% growth rate is a 4.5% difference
over the baseline MAV trend.
What could the project generate in new taxes?
An incremental increase in property tax return results from
increased MAV. The project could produce an incremental
increase of $28 million in new net property taxes per year in
Year 20. At an assumed property tax rate of 2% of MAV,
future property tax collections would increase to $53 million
per year from the current $6 million per year collections with
the project versus collections of $25 million per year without
the project. The scenarios evaluated varied in their viability,
with a number of currently viable development opportunities
assuming Real Market Value for acquisition cost. The overall
average gap as a percentage of cost is 3.2%.

NW 5th looking east to Couch illustrating new
development opportunity.
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Key Findings

Burnside is a major Central City Gateway to downtown, OldTown/Chinatown, Pearl District and the West End.

Key Findings
• West Burnside and Couch improvements to NW 19th Avenue with streetcar are projected
over the 20 year period to create an increased Net Assessed Value (NAV) of $1.4 billion
which represents an 11.7% average NAV growth rate.
• The west side analysis indicates a 10:1 Return On Investment in the combined street and
streetcar improvements by a minimum of Year 14.
• Streetcar improvements would contribute approximately $145 million over 20 years after
completion.
• Potential savings by constructing streetcar in conjunction with the Burnside/Couch street
project is estimated at $1.25 - $1.5M.
• New net taxes for the westside would total $28 M per year at Year 20.
• The earliest payback on $80 million capital improvements would occur in Year 15 after
project completion.
4

COST AND BENEFIT OF
STREETCAR
Introduction

Ten transportation and urban design concepts were
developed that considered traffic and transit operations,
livability and economic development potential. Each
alternative was evaluated against transportation and urban
design criteria, and was reviewed by the Stakeholder Advisory
Committee, Northwest District Association, Old Town/
Chinatown, the Bureau of Planning and the Friends of
Burnside and Couch (a nonprofit owner and neighborhood
group).

In 2002, the Burnside/Couch Transportation and Urban
Design Plan was adopted by Portland City Council. The plan
recommended that West Burnside Street be converted to
one-way eastbound from NW 15th Avenue to NW 2nd Avenue,
and NW Couch Street be converted to a one-way westbound
within the same limits. The plan was adopted prior to a
majority of the redevelopment occurring in the Pearl District.
The sudden growth and redevelopment in the Pearl District
after the adoption of the plan spurred new concerns relevant
to how the adopted Burnside/Couch plan affected The Pearl
District.

Goals and Objectives
Through an in-depth exploration of the adopted plan and
other potential alternatives, the goal of the Burnside/Couch
technical evaluation was to enable Commission Adams to
better understand the detailed mechanics of the 2002
adopted Burnside/Couch Transportation and Urban Design
Plan and to make a recommendation to City Council for
implementation for implementation of the West segments of
the project. Additionally, the goal included responding to City
and public requests for additional analysis of alternatives.

Commissioner Adams desired to address the rising concerns
about the adopted Burnside/Couch plan when he took office
in 2005. These concerns related to cost, urban planning, new
development (and redevelopment) and safety. Commissioner
Adams revisited the 2002 adopted plan to determine if it was
the best transportation, urban design and economic strategy
for W Burnside and NW Couch Streets. To accomplish this,
he asked the Portland Office of Transportation to develop and
analyze additional transportation and urban design concepts,
as well as utilize the previous analysis efforts. In doing so he
asked two primary questions:
•

The primary objective of the project focused on specific
detailed transportation and urban design analysis to inform
the decision making process.

What is the best alternative for improving
Burnside and Couch?

The additional Streetcar analysis goal was to preliminarily
evaluate potential streetcar alignments that would fit within
the regional transit system network, and be able to connect
OldTown/Chinatown with the Pearl District up to NW 23rd
Avenue while working with any recommended outcome of the
Burnside/Couch project.

Commissioner Adams entertained all concepts for analysis
regardless of current policy. The original analysis had
eliminated some options during the public process. The
current process enabled an objective review of past work and
new ideas and addressed concerns with a fresh look.

Study Area
The study area was determined to be along W Burnside from
NW/SW 2nd Avenue west to NW 24th Place. This study area
also includes portions of NE Couch Street from NW 2nd
Avenue west to NW 19th Avenue.

5

Background
City Council adopted the Burnside/couch Transportation and
Urban Design Plan in December of 2002. The plan provided
a vision and strategy for improving Burnside from E 14th to
NW 24th Place. The plan also outlined capital improvements
and recommended that staff complete a market analysis to
determine development and financial return on the project.

In December of 2005, Commissioner Adams requested an
evaluation of the past Burnside and Couch planning work. He
asked the fundamental question, what is the best alternative
for improving Burnside and Couch? Over the past year
Commissioner Adams lead a team to develop, analyze and
evaluate ten alternatives, added Portland Streetcar, an
independent cost estimate and investigated the economic
return on public investment.

In June of 2005 the Burnside and Couch Catalyst
Development Study demonstrated the economic impact of the
catalyst development areas in response to the estimated $45
million public capital investment. The economic impact of the
project was determine by:
•

Determining feasible development programs for
each catalyst development area, and

•

Using a trending analysis to model the incremental
increase in study area taxable property value
(Maximum Assessed Value) and resultant property
taxes given improvements and potential catalyst
development over a 20-year period starting in 2005.
The overall investment on transportation
improvements and “Gap Funding” was estimated to
produce New Net Taxes of $750 million and New
Net Taxes in year 20 of $16.5 million per year. The
Westside projects including Lower and Central
Burnside and Couch and Upper West Burnside was
estimated to produce a combined New Net
Assessed Value of $450 million and New Net Taxes
in year 20 of $9.5 million per year.

A preferred alternative was identified that included the original
Burnside and Couch one-way system with an extension to
NW 19th Avenue and the addition of Portland Streetcar that
would operate from the Burnside Bridge head on Burnside
and Couch to NW 24th Place.
The following Cost and Benefit analysis is a part of a larger
urban design and transportation analysis and is focused on
the integration of Portland Streetcar into the project.

View at NW 10th Avenue looking west across NW
Couch Street.

Also in 2005 the Burnside/Couch Transportation and Urban
Design Plan Technical Refinements were completed. The
refinements to the 2002 plan enabled the Portland Office of
Transportation (PDOT) to quantify the project and prepare a
refined preliminary cost estimate of the proposed capital
improvements.

Couch St.

Burnside St.

Burnside Couch concept plan from Willamette River to NW 24th Place assumes streetcar operation on Burnside and
Couch with a terminal station at NW 24th Place.
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Costs
The project cost estimate was developed by Harper Houf
Peterson Righellis (HHPR) for the street improvements and
Lloyd D. Lindley, ASLA and Portland Streetcar, Inc. for the
Streetcar estimates.

An additional estimate is also provided for the Flanders Bike
Boulevard project. The proposed project involves curb
extensions, signing, striping, and signal improvements along
NW Flanders Boulevard in order to create a signed bike route
through downtown Portland. The project would also include
moving the Sauvie Island Bridge to Flanders and I-405 to
create an overcrossing over I-405 for pedestrians and
bicyclists. The cost of this project is estimated at $11.3
million. It should be noted that the concept for the project has
not been developed to the same level of detail as the other
alternatives described above. A summary of the estimate can
be found in Appendix A.

Street Improvement Costs
HHPR prepared a report titled Estimate Review Final Report
PDX 13 West Burnside/Couch Couplet dated October 25,
2006. The purpose of the estimate is to provide the City with
an independent analysis of the construction and soft costs
required to construct the project as described in the Burnside/
Couch Transportation and Urban Design Plan Technical
Refinements study, as well as the Burnside “Enhanced
Existing” alternative. Below is a brief description of each
alternative:
Alternative #1
Proposed couplet from NW 2nd Ave to NW 16th Ave
Burnside four (4) lanes wide beyond couplet
to NW 23rd Pl
Alternative #2
Proposed couplet from NW 2nd Ave to NW 19th Ave
Burnside four (4) lanes wide beyond couplet
to NW 23rd Pl
Alternative #3
Proposed couplet from NW 2nd Ave to NW 16th Ave
Burnside three (3) lanes wide beyond couplet
to NW 23rd Pl
Alternative #4
Proposed couplet from NW 2nd to NW 19th Ave
Burnside three (3) lanes wide beyond couplet
to NW 23rd Pl
Alternative #5 “Enhanced Existing”
Proposed enhancement to Burnside from NW 2nd
to NW 23rd Pl
(No couplet)

7

WEST BURNSIDE & COUCH ROADWAY IMPROVEMENTS

COST SUMMARY

Proposed couplet ends at 19th Avenue, with Burnside 3 lanes wide beyond couplet to 23rd PL

"Enhanced Existing" Alternative

4)

5)

PDX-13

Proposed Couplet from 2nd Avenue to 16th Avenue, with Burnside 3 lanes wide beyond couplet to 23rd PL

3)

$6,678,891

19TH TO 23RD PL

16TH TO 23RD PL

$9,440,983

$34,158,294

2ND TO 19TH

2ND TO 16TH

$29,685,647

$40,837,185

ALTERNATIVE 2

$39,126,630

ALTERNATIVE 1

* Improvements to Ankeny Park are anticipated to cost an additional $2 Million.

'Upper' West Burnside Only
Estimate

Couplet Only Estimate*

Total Project Estimate*

OPTIONS:

Proposed couplet ends at 19th Avenue, with Burnside 4 lanes wide beyond couplet to 23rd PL

2)

Cost shown are in Year 2006 dollars

Proposed Couplet from 2nd Avenue to 16th Avenue, with Burnside 4 lanes wide beyond couplet to 23rd PL

$9,375,083

16TH TO 23RD PL

$29,626,464

2ND TO 16TH

$39,001,546

ALTERNATIVE 3

FOR FIVE DESIGN ALTERNATIVES

1)

ȱȱALTERNATIVES:
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$6,682,125

19TH TO 23RD PL

$34,076,077

2ND TO 19TH

$40,758,202

ALTERNATIVE 4

$36,792,207

ALTERNATIVE 5

NW 2ND AVE - 23RD PL

Streetcar Improvement Costs
Portland Streetcar estimates are based on cost and quantity
data provided by Portland Streetcar, Inc. and PDOT. Cost
estimates were based on concept-level plans for all three
alternatives. Quantity takeoffs are in 2006 dollars.
The streetcar budget estimates are a general guide for
magnitude of cost purposes only. Quantities may vary and
specific utility costs are unknown. Material costs may
escalate or decline over time which would affect any future
costs.
A potential savings of $1.25 -$1.5 million may be realized by
constructing the Burnside and Couch street improvements
and the streetcar line simultaneously.

Westside Streetcar
Preliminary Concept Estimate
Rolling Stock
3.0 each (3 vehicles)
Track Slab and 2 rails
$1,000 / ft. 13,000 feet
Electrification
$1.5/ mile (2.5 miles)
Stations
$100,000 each (20 stations)
60% Contingency
8% General Conditions O & P
Subtotal construction
Engineering (20%)
Total

(millions)

9.0
13.0
3.75
2.0

SW 10th and Burnside today

11.25
2.5
32.5
6.5
39.0

LDL, PSI

Cost Comparison *
Alternative
Proposed Couplet to 19th
Proposed Couplet to 15th
Enhanced Existing

With
Streetcar
79.8 million
78.1 million
75.8 million

Without
Streetcar
40.8 million
39.1 million
36.8 million

*Cost in 2006 dollars
LDL

The summary table below compares the total cost of the
three alternatives.

SW 10th and Burnside with streetcar
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Benefits
A sixth catalyst development area was identified
in the 2005 Catalyst Development Study.
Development was modeled on five blocks
between SW Ankeny and NW Davis and 3rd to
5th Avenues.

The economic analysis for identifying the
incremental benefits of the proposed
improvements to Burnside and Couch including
the streetcar is based on the methodology and
financial background of the Portland Development
Commission’s 2005 Burnside and Couch
Transportation and Urban Design Plan Phase II,
Catalyst Development Study. The methodology is
based on specific catalyst development area
sketch pro formas and trend analysis calculated
over a 20-year analysis period.

Westside
Five new catalyst development areas were
assumed for the west side in addition to the areas
from the previous study. Three development
scenarios were assumed for timing of new
development. One would occur within five years
of project completion, the second within 10 years,
and the third within 15 years. The analysis further
assumed property acquisition at Real Market
Value (based on county assessor’s records) and
2006 construction costs.

Catalyst Development Timing
Year
5
10
15
Total
Year 20

Housing
Units
541
333
229

Retail
S. F.
80,000
40,000
-

Office
S. F.
72,000
54,000
45,000

Parking
Spaces
843
460
360

1,263

120,000

171,000

1,663

West 4th/Burnside/Couch/Ankeny plan

The incremental development benefits of adding
streetcar to Burnside and Couch were factored
into the previous analysis model to derive MAV
and net taxes over the 20-year planning horizon.
Project benefit was derived by calculating the
difference between what the trended Maximum
Assessed Value (MAV) would be if the project
(including transportation and urban design
improvements and catalyst development) moves
forward as envisioned compared to the baseline
trending of MAV without the project.
West 4th/Burnside/Couch/Ankeny concept
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Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

WS Taxes
W/O Project
$5,923,281
$6,346,627
$6,807,491
$7,309,487
$7,856,590
$8,453,162
$9,104,004
$9,814,386
$10,590,107
$11,437,536
$12,363,679
$13,376,233
$14,483,665
$15,695,279
$17,021,307
$18,472,999
$20,062,722
$21,804,076
$23,712,015
$25,802,983

Project
MAV
$296,164,069
$317,331,334
$340,374,525
$367,363,747
$593,471,833
$641,694,253
$696,674,297
$759,623,675
$827,186,643
$1,037,951,528
$1,121,842,378
$1,209,909,431
$1,305,939,087
$1,410,698,065
$1,812,552,761
$1,958,947,894
$2,118,762,436
$2,293,295,624
$2,483,975,123
$2,692,369,820

WS Taxes
W/ Project
$5,923,281
$6,346,627
$6,807,491
$7,347,275
$11,869,437
$12,833,885
$13,933,486
$15,192,474
$16,543,733
$20,759,031
$22,436,848
$24,198,189
$26,118,782
$28,213,961
$36,251,055
$39,178,958
$42,375,249
$45,865,912
$49,679,502
$53,847,396

Est'd MAV - Baseline vs. Project Trend Westside Only
$3,000,000,000
$2,500,000,000
$2,000,000,000
MAV

Baseline
MAV
$296,164,069
$317,331,334
$340,374,525
$365,474,372
$392,829,482
$422,658,122
$455,200,178
$490,719,312
$529,505,335
$571,876,811
$618,183,932
$668,811,669
$724,183,246
$784,763,958
$851,065,369
$923,649,933
$1,003,136,078
$1,090,203,791
$1,185,600,766
$1,290,149,172

$1,500,000,000
$1,000,000,000
$500,000,000
$0
1

3

5

7

9

11

13

15

17

Year

Est'd Taxes - Baseline vs. Project Trend Westsid
Only
$60,000,000
Taxes Collected

Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

$50,000,000
$40,000,000
$30,000,000
$20,000,000
$10,000,000
$0
1

3

5

7

9

11
Year

11

13

15

17

19

19

Combined East and West Project Areas
The overall combined benefit of the project
combines the costs and economic returns from
the 2005 catalyst development project with the
current work to derive total economic benefit and
return on investment.

Two Catalyst development areas anchor the
eastside. The Bridgehead Project at the east end
of the Burnside Bridge is a $250 million mixed use
development that is in the design phase. The 7UP Bottling Company Blocks at 12th Sandy and
Burnside is in the preliminary phases of concept
design. Both projects are dependent upon the
Burnside and Couch project.

Revised Project - Couplet Both Sides of River - Streetcar on Westside
Estimated Cummulative Difference Between Baseline MAV
and Project Trended MAV
Baseline
Project
Trended
Trended
Cummulative
Year
AV
AV
Difference
1
$335,434,776
$335,434,776
$0
2
$357,289,279
$357,289,279
$0
3
$381,031,734
$381,271,482
$239,748
4
$406,843,083
$409,426,267
$2,583,185
5
$434,922,145
$827,446,898
$392,524,753
6
$465,487,406
$884,677,358
$419,189,952
7
$498,778,974
$950,227,167
$451,448,193
8
$535,060,738 $1,025,473,859 $490,413,122
9
$574,622,735 $1,104,601,310 $529,978,575
10
$617,783,766 $1,326,046,660 $708,262,894
11
$664,894,259 $1,419,588,696 $754,694,438
12
$716,339,427 $1,516,141,520 $799,802,093
13
$772,542,740 $1,619,367,630 $846,824,891
14
$833,969,742 $1,729,611,607 $895,641,865
15
$901,132,254 $2,137,047,290 $1,235,915,036
16
$974,592,989 $2,289,121,078 $1,314,528,088
17
$1,054,970,638 $2,454,713,651 $1,399,743,013
18
$1,142,945,455 $2,635,125,984 $1,492,180,529
19
$1,239,265,410 $2,831,787,515 $1,592,522,105
20
$1,344,752,947 $3,046,268,929 $1,701,515,982

Estimated MAV Through Time With and Without Project
$3,500,000,000
$3,000,000,000

MAV

$2,500,000,000
$2,000,000,000
$1,500,000,000
$1,000,000,000
$500,000,000
$0
1

2

3

4

5

6

7

8

9 10 11 12 13 14 15 16 17 18 19 20

Year
Baseline Trend

Project Trend

Estimate of DOS Projects Contribution to Increase of MAV = 85%

Integra

WS & ES Taxes
W/O Project
$6,708,696
$7,145,786
$7,620,635
$8,136,862
$8,698,443
$9,309,748
$9,975,579
$10,701,215
$11,492,455
$12,355,675
$13,297,885
$14,326,789
$15,450,855
$16,679,395
$18,022,645
$19,491,860
$21,099,413
$22,858,909
$24,785,308
$26,895,059

WS & ES Taxes
W/ Project
$6,708,696
$7,145,786
$7,625,430
$8,188,525
$16,548,938
$17,693,547
$19,004,543
$20,509,477
$22,092,026
$26,520,933
$28,391,774
$30,322,830
$32,387,353
$34,592,232
$42,740,946
$45,782,422
$49,094,273
$52,702,520
$56,635,750
$60,925,379

Est'd Taxes - Baseline vs. Project Trend East and West Sides
$70,000,000
$60,000,000
Collected Taxes

Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
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Analysis

What could the project generate in new taxes?

Westside Analysis

An incremental increase in property tax return results from
increased MAV. The project could produce an incremental
increase of $28 million in new net property taxes per year in
Year 20. At an assumed property tax rate of 2% of MAV,
future property tax collections would increase to $53 million
per year from the current $6 million per year collections with
the project versus collections of $25 million per year without
the project. The scenarios evaluated varied in their viability,
with a number of currently viable development opportunities
assuming Real Market Value for acquisition cost. The overall
average gap as a percentage of cost is 3.2%.

Evaluating the benefits gained by extending the one-way
street system to NW 19th Avenue and adding streetcar to the
Burnside and Couch project was guided by the following six
questions.
How much new development could be stimulated by
adding Streetcar improvements?
The analysis focused on the West segment of Burnside and
Couch from W 2nd Avenue to NW 24th Place and
approximately three blocks to the north and south. There
appear to be a number of areas where development could
occur over the next 20 years. Streetcar alone has
demonstrated an ability to stimulate new development and
the redevelopment of under developed properties. It is
expected that the Burnside and Couch project with Streetcar
service, new on-street parking, better access to north and
south destinations, a safer environment for pedestrians and
an improved overall image would bring added incentive for
development.

Estimated Annual Tax Collected Without Project (Baseline)
and With Project

How much could new taxable property values increase
with the project?
New taxable property values would incrementally increase as
much as $1.4 billion over a 20-year time frame ($145 million
directly attributable to streetcar). See “Estimated Annual Tax
Collected Without Project (Baseline) and With Project”
(previous page). The $1.4 billion difference is between a
$2.7 billion MAV with capital improvements and development
investment, and a $1.3 billion MAV without improvements or
catalyst development. This represents an 11.7% average
growth rate in MAV over time, which is approximately 2%
greater than the forecasted rate of 9.6% per annum from the
2005 analysis. The 11.7% growth rate is a 4.5% difference
over the baseline MAV trend.

Integra

Estimated Maximum Assessed Value Without Project
(Baseline) and With Project

With an incremental increase in MAV at $950
million and assuming a 2% millage rate the New
Net Taxes for the project are $34 million per year
at year-20. This is compared to New Net Taxes of
$16.5 million from the 2005 catalyst development
analysis which is more than double the 2005 tax
collection at a $17.5 million increase.

Integra
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Could a 10:1 or better return on investment be
achieved?

At what year would payback be achievable?
The earliest payback could be achieved by year 15. It
should be noted that these conclusions are based on current
market conditions. See “Estimated Annual Tax Collected
Without Project (Baseline) and With Project” (below).

Under the conditions and assumptions of this analysis it
appears that a 10:1 return on investment ($800 million in
MAV: $80 million capital cost) could occur as early as year
14 after completion of the project. A 10:1 return on public
investment is a best practices benchmark for determining
minimum acceptable return on the investment. For the full
20 year term of the economic analysis the return on
investment would equal 17.5:1 or $1.4 billion on the project
investment of $80 million.

Estimated Annual Tax Collected Without Project (Baseline)
and With Project

Estimated Maximum Assessed Value Without Project
(Baseline) and With Project

Integra

What is the incremental benefit of extending the
Burnside and Couch one-way system to NW 19th
Avenue and adding the streetcar?
For the five catalyst development areas, it was assumed
that, over a 20 year period, the project would generate
approximately 1,263 housing units, 120,000 square feet of
retail, 171,000 square feet of office, and 1,663 supporting
parking spaces. Streetcar would contribute $145 million in
new MAV over 20 years after project completion.

Integra

The total benefit including the sixth catalyst development
area is assumed to generate approximately 1,613 housing
units, 208,000 square feet of retail, 566,000 square feet of
office, and 2,597 supporting parking spaces. This
development was assumed to occur in years 10-15 over the
20-year analysis period.
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Combined East and West Project Areas Analysis

Key Findings

The incremental increase in MAV over a 20-year
time frame, with the addition of Westside
streetcar, extension of the one-way system to NW
19th Avenue and the results of the catalyst
development analysis is $1.7 billion which is
approximately $950 million more than projected in
the 2005 catalysts development analysis.

The key findings below are derived from the above
analysis.

With an incremental increase in MAV at $950
million and assuming a 2% millage rate the New
Net Taxes for the project are $34 million per year
at year-20. This is compared to New Net Taxes of
$16.5 million from the 2005 catalyst development
analysis which is more than double the 2005 tax
collection at a $17.5 million increase.

•

West Burnside and Couch improvements to NW
19th Avenue with streetcar are projected over the
20 year period to create an increased Net
Assessed Value (NAV) of $1.4 billion which
represents an 11.7% average NAV growth rate.

•

The west side analysis indicates a 10:1 Return On
Investment in the combined street and streetcar
improvements by a minimum of Year 14.

•

Streetcar improvements would contribute
approximately $145 million over 20 years after
completion.
Potential savings by constructing streetcar in
conjunction with the Burnside/Couch street project
is estimated at $1.25 - $1.5M.
New net taxes for the westside would total $28 M
per year at Year 20.
The earliest payback on $80 million capital
improvements would occur in Year 15 after project
completion.
New Net MAV $1.7 billion with the project.
New Net Taxes for the entire Burnside and Couch
Project including east and west segments,
streetcar and extension of one-way system to NW
19th would total $34 million in year 20.

•

The result of completing the east and west
segments of the transportation improvements and
the projected amount of catalyst development
would yield an 11.7% average growth rate of
MAV, which is 2% greater that the 2005 analysis
of 9.58%.

•
•

•
•

View at SW 17th looking west on Burnside with The
Civic in the background.
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BURNSIDE CORRIDOR PROJECT

INTEGRA REALTY RESOURCES-PORTLAND

Integra Realty Resources was retained to update their May 2005 estimate of the incremental
increase in MAV (i.e. Taxable Value) of properties on either side of the proposed
Burnside/Couch Couplet, considering three new assumptions:
(a) the addition of a Streetcar line along the Westside portion of the alignment;
(b) extending the Couplet from NW 15th Avenue to NW 19th; and,
(c) the addition of several potential catalyst projects that could result from the addition of
the Streetcar on the Westside and couplet extension to NW 19th. Pro Formas and GAP
analysis for these projects was provided by Jerry Johnson of Johnson Gardner
The study area and analysis focuses primarily on the Westside portion of the proposed
Burnside/Couch Couplet – however, we also will estimate the impact on the tax base for the
entire couplet project which extends from NE 12th Avenue west to NW 24th and Burnside.
In order to be consistent with past studies, the baseline data in the May 2005 study was used
and modified to only consider the inclusion of the three new assumptions. No other changes
to the underlying assumptions of the May 2005 report were made. The baseline rates of
appreciation were kept constant, as were estimates of tax rates and property change ratios.
However, the timing of the increase in project related growth changed due to the estimated
timing of the potential catalyst projects, which essentially measure project specific
enhancement.
The May 2005 report and supporting data is included by reference.

Findings
Incremental Difference in MAV Over 20 Years Due to Project Influence
The table and graphs which follow summarizes our findings and estimates.


The incremental increase in MAV over a 20-year time frame, with the addition of the
three new assumptions, is $1,700,000,000 (rounded) which is approximately
$950,000,000 more than the May 2005 estimate of $750,000,000 (covering the entire
alignment from eastside to west).



The incremental increase in MAV due to the new three assumptions is $950,000,000.
Assuming a millage rate of 2%, implies that by the end of the 20-year period, the new
assumptions will add approximately $19,000,000 in new taxes compared with the
original May 2005 baseline study.



This implies an average growth rate of MAV over time, if the transportation
improvements and catalyst sites are completed, of 11.66%, which is 2.08% greater
than the original project and estimates set forth in May 2005. This is a 21.71%
increase in the rate of change of MAV (from 9.58% to 11.66%).
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INTEGRA REALTY RESOURCES-PORTLAND



Approximately 85% of this increase is related to inclusion of the catalyst projects As
such, it is estimated that 15% of the increase in MAV is directly attributable to the
inclusion of the Streetcar, or approximately $143,000,000 of the estimated increase in
MAV (15% of $950,000,000).



The cumulative annual contribution of taxes due to the addition of the streetcar, at the
end of the 20-year analysis period, is estimated to be $2,870,000.

The trend line of MAV without the project and MAV reflecting the project’s influence is
illustrated on the following graph:
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Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

INTEGRA REALTY RESOURCES-PORTLAND

Estimated Cummulative Difference Between Baseline MAV
and Project Trended MAV
Baseline
Project
Cummulative
Net
Trended
Trended
Cummulative
Additon
Addition
AV
AV
Difference
of Taxes
of Taxes/Yr
$335,434,776
$335,434,776
$0
$0
$0
$357,289,279
$357,289,279
$0
$0
$0
$381,031,734
$381,271,482
$239,748
$4,795
$4,795
$406,843,083
$409,426,267
$2,583,185
$51,664
$46,869
$434,922,145
$827,446,898
$392,524,753
$7,850,495 $7,798,831
$465,487,406
$884,677,358
$419,189,952
$8,383,799
$533,304
$498,778,974
$950,227,167
$451,448,193
$9,028,964
$645,165
$535,060,738
$1,025,473,859
$490,413,122
$9,808,262
$779,299
$574,622,735
$1,104,601,310
$529,978,575
$10,599,571
$791,309
$617,783,766
$1,326,046,660
$708,262,894
$14,165,258 $3,565,686
$664,894,259
$1,419,588,696
$754,694,438
$15,093,889
$928,631
$716,339,427
$1,516,141,520
$799,802,093
$15,996,042
$902,153
$772,542,740
$1,619,367,630
$846,824,891
$16,936,498
$940,456
$833,969,742
$1,729,611,607
$895,641,865
$17,912,837
$976,339
$901,132,254
$2,137,047,290 $1,235,915,036
$24,718,301 $6,805,463
$974,592,989
$2,289,121,078 $1,314,528,088
$26,290,562 $1,572,261
$1,054,970,638 $2,454,713,651 $1,399,743,013
$27,994,860 $1,704,298
$1,142,945,455 $2,635,125,984 $1,492,180,529
$29,843,611 $1,848,750
$1,239,265,410 $2,831,787,515 $1,592,522,105
$31,850,442 $2,006,832
$1,344,752,947 $3,046,268,929 $1,701,515,982
$34,030,320 $2,179,878

Estimate of DOS Projects Contribution to Increase of MAV

Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

Cumm.
Increase. of
MAV
$0
$0
$239,748
$2,583,185
$392,524,753
$419,189,952
$451,448,193
$490,413,122
$529,978,575
$708,262,894
$754,694,438
$799,802,093
$846,824,891
$895,641,865
$1,235,915,036
$1,314,528,088
$1,399,743,013
$1,492,180,529
$1,592,522,105
$1,701,515,982

DOS Projects
Trended
Values
$0
$0
$0
$0
$385,904,764
$406,395,833
$429,785,739
$456,490,885
$483,738,326
$631,054,086
$666,908,988
$703,163,018
$740,843,151
$779,837,216
$1,071,905,321
$1,135,585,879
$1,204,493,088
$1,279,116,341
$1,359,992,921
$1,447,712,755

$ Increase
of MAV From
DOS Projects
$0
$0
$239,748
$2,583,185
$6,619,989
$12,794,119
$21,662,453
$33,922,237
$46,240,249
$77,208,808
$87,785,450
$96,639,075
$105,981,740
$115,804,649
$164,009,714
$178,942,210
$195,249,924
$213,064,188
$232,529,184
$253,803,226

DOS Projects
as Percent
of MAV Increase
0.00%
0.00%
0.00%
0.00%
98.31%
96.95%
95.20%
93.08%
91.28%
89.10%
88.37%
87.92%
87.48%
87.07%
86.73%
86.39%
86.05%
85.72%
85.40%
85.08%
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Estimated Additiona to Tax Base and Taxes Due to Streetcar
Over May 2005 Study

Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

Cumm.
Cummulative
Increase. of
Increase of
MAV New Study MAV Old Study
$0
$0
$0
$0
$239,748
$239,748
$2,583,185
$1,506,319
$392,524,753
$193,559,016
$419,189,952
$202,748,598
$451,448,193
$213,543,646
$490,413,122
$226,112,438
$529,978,575
$237,997,157
$708,262,894
$249,049,296
$754,694,438
$259,126,392
$799,802,093
$268,095,228
$846,824,891
$275,834,954
$895,641,865
$284,719,726
$1,235,915,036
$474,409,939
$1,314,528,088
$512,387,474
$1,399,743,013
$559,987,501
$1,492,180,529
$619,557,167
$1,592,522,105
$681,899,124
$1,701,515,982
$746,093,734

Difference
$0
$0
$0
$1,076,865
$198,965,737
$216,441,354
$237,904,547
$264,300,684
$291,981,418
$459,213,598
$495,568,046
$531,706,865
$570,989,937
$610,922,139
$761,505,097
$802,140,614
$839,755,512
$872,623,362
$910,622,982
$955,422,247

Difference
Cumm. Add. Of Ann. Add.
Est'd Due to
Taxes Due to of Taxes Due
Streetcar at 15%
Streetcar
to Streetcar
$0
$0
$0.00
$0
$0
$0
$0
$0
$0
$161,530
$3,231
$3,231
$29,844,861
$596,897
$593,667
$32,466,203
$649,324
$52,427
$35,685,682
$713,714
$64,390
$39,645,103
$792,902
$79,188
$43,797,213
$875,944
$83,042
$68,882,040
$1,377,641
$501,697
$74,335,207
$1,486,704
$109,063
$79,756,030
$1,595,121
$108,416
$85,648,491
$1,712,970
$117,849
$91,638,321
$1,832,766
$119,797
$114,225,765
$2,284,515
$451,749
$120,321,092
$2,406,422
$121,907
$125,963,327
$2,519,267
$112,845
$130,893,504
$2,617,870
$98,604
$136,593,447
$2,731,869
$113,999
$143,313,337
$2,866,267
$134,398
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Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

Baseline
Baseline
Trending
Trended
Rate
AV
10.00%
$177,994,256
10.00%
$195,793,682
10.00%
$215,373,050
10.00%
$236,910,355
10.00%
$260,601,390
10.00%
$286,661,529
10.00%
$315,327,682
10.00%
$346,860,450
10.00%
$381,546,495
10.00%
$419,701,145
10.00%
$461,671,259
10.00%
$507,838,385
10.00%
$558,622,224
10.00%
$614,484,446
10.00%
$675,932,891
10.00%
$743,526,180
10.00%
$817,878,798
10.00%
$899,666,678
10.00%
$989,633,346
10.00%
$1,088,596,680
Average Rate of Change of MAV:
Simple Avg of Project Trend Rates:

West Side-1st West to 15th
Project
Trending
Rate
10.00%
10.00%
10.00%
10.50%
11.00%
11.50%
12.00%
12.50%
12.00%
11.50%
10.50%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
13.01%
10.58%

Project
Trended
AV
$177,994,256
$195,793,682
$215,373,050
$237,987,220
$343,136,323
$382,597,001
$428,508,641
$482,072,221
$539,920,887
$679,464,946
$750,808,765
$825,889,642
$908,478,606
$999,326,467
$1,276,242,876
$1,403,867,164
$1,544,253,880
$1,698,679,268
$1,868,547,195
$2,055,401,914

Estimated Cummulative Difference Between Baseline MAV and Project Trended MAV

Cummulative
Difference
$0
$0
$0
$1,076,865
$82,534,933
$95,935,471
$113,180,958
$135,211,770
$158,374,392
$259,763,801
$289,137,506
$318,051,256
$349,856,382
$384,842,020
$600,309,985
$660,340,984
$726,375,082
$799,012,590
$878,913,849
$966,805,234
Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

Project
Trending
Rate
10.00%
10.00%
10.00%
10.50%
11.00%
11.50%
12.00%
12.50%
12.00%
11.50%
10.50%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%
10.00%

Project
Trended
AV
$177,994,256
$195,793,682
$215,373,050
$237,987,220
$343,136,323
$382,597,001
$428,508,641
$482,072,221
$539,920,887
$679,464,946
$750,808,765
$825,889,642
$908,478,606
$999,326,467
$1,276,242,876
$1,403,867,164
$1,544,253,880
$1,698,679,268
$1,868,547,195
$2,055,401,914

Cumm.
Inc. of
MAV
$0
$0
$0
$1,076,865
$82,534,933
$95,935,471
$113,180,958
$135,211,770
$158,374,392
$259,763,801
$289,137,506
$318,051,256
$349,856,382
$384,842,020
$600,309,985
$660,340,984
$726,375,082
$799,012,590
$878,913,849
$966,805,234

DOS Projects
DOS Projects
Trended
as Percent
Values
of MAV Increase
$0
0.00%
$0
0.00%
$0
0.00%
$0
0.00%
$78,970,509
95.68%
$88,052,118
91.78%
$98,618,372
87.13%
$110,945,668
82.05%
$124,259,149
78.46%
$201,712,305
77.65%
$222,892,097
77.09%
$245,181,307
77.09%
$269,699,438
77.09%
$296,669,382
77.09%
$473,653,144
78.90%
$521,018,459
78.90%
$573,120,305
78.90%
$630,432,335
78.90%
$693,475,569
78.90%
$762,823,126
78.90%

Estimate of DOS Projects Contributions to Increase of MAV

Revised Project - Couplet on Both Sides of River - Streetcar on Westside

Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

Baseline
Baseline
Project
Trending
Trended
Trending
Rate
AV
Rate
2.85%
$118,169,813
2.85%
2.85%
$121,537,652
2.85%
2.85%
$125,001,476
2.85%
2.85%
$128,564,018
3.50%
2.85%
$132,228,092
3.50%
2.85%
$135,996,593
3.50%
2.85%
$139,872,496
3.50%
2.85%
$143,858,862
3.50%
2.85%
$147,958,839
3.50%
2.85%
$152,175,666
3.50%
2.85%
$156,512,673
3.50%
2.85%
$160,973,284
3.50%
2.85%
$165,561,023
3.50%
2.85%
$170,279,512
3.50%
2.85%
$175,132,478
3.50%
2.85%
$180,123,753
3.50%
2.85%
$185,257,280
3.50%
2.85%
$190,537,113
3.50%
2.85%
$195,967,421
3.50%
2.85%
$201,552,492
3.50%
Average Rate of Change of MAV:
8.79%
Simple Avg of Project Trend Rates: 3.40%

Project
Trended
AV
$118,169,813
$121,537,652
$125,001,476
$129,376,527
$250,335,510
$259,097,253
$268,165,657
$277,551,455
$287,265,755
$358,486,582
$371,033,612
$384,019,789
$397,460,482
$411,371,598
$536,309,884
$555,080,730
$574,508,556
$594,616,355
$615,427,928
$636,967,905

West Side - 15th West to 24th Place
Cummulative
Difference
$0
$0
$0
$812,510
$118,107,418
$123,100,660
$128,293,161
$133,692,593
$139,306,916
$206,310,916
$214,520,940
$223,046,505
$231,899,459
$241,092,087
$361,177,407
$374,956,977
$389,251,276
$404,079,243
$419,460,507
$435,415,413

Estimated Cummulative Difference Between Baseline MAV and Project Trended MAV

Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

Project
Trending
Rate
2.85%
2.85%
2.85%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%
3.50%

Project
Trended
AV
$118,169,813
$121,537,652
$125,001,476
$129,376,527
$250,335,510
$259,097,253
$268,165,657
$277,551,455
$287,265,755
$358,486,582
$371,033,612
$384,019,789
$397,460,482
$411,371,598
$536,309,884
$555,080,730
$574,508,556
$594,616,355
$615,427,928
$636,967,905

Cumm.
Inc. of
MAV
$0
$0
$0
$812,510
$118,107,418
$123,100,660
$128,293,161
$133,692,593
$139,306,916
$206,310,916
$214,520,940
$223,046,505
$231,899,459
$241,092,087
$361,177,407
$374,956,977
$389,251,276
$404,079,243
$419,460,507
$435,415,413

DOS Projects
DOS Projects
Trended
as Percent
Values
of MAV Increase
$0
0.00%
$0
0.00%
$0
0.00%
$0
0.00%
$116,430,804
98.58%
$120,505,882
97.89%
$124,723,588
97.22%
$129,088,914
96.56%
$133,607,026
95.91%
$194,773,551
94.41%
$201,590,625
93.97%
$208,646,297
93.54%
$215,948,918
93.12%
$223,507,130
92.71%
$334,047,410
92.49%
$345,739,069
92.21%
$357,839,937
91.93%
$370,364,334
91.66%
$383,327,086
91.39%
$396,743,534
91.12%

Estimate of DOS Projects Contributions to Increase of MAV

Revised Project - Couplet on Both Sides of River - Streetcar on Westside

Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

East Side

Baseline
Baseline
Trending
Trended
Rate
AV
1.75%
$39,270,708
1.75%
$39,957,945
1.75%
$40,657,209
1.75%
$41,368,710
1.75%
$42,092,663
1.75%
$42,829,284
1.75%
$43,578,797
1.75%
$44,341,426
1.75%
$45,117,401
1.75%
$45,906,955
1.75%
$46,710,327
1.75%
$47,527,757
1.75%
$48,359,493
1.75%
$49,205,784
1.75%
$50,066,886
1.75%
$50,943,056
1.75%
$51,834,560
1.75%
$52,741,664
1.75%
$53,664,643
1.75%
$54,603,775
Average Rate of Change of MAV:
Simple Avg of Project Trend Rates:

Project
Trending
Rate
1.75%
1.75%
2.35%
2.85%
3.35%
3.85%
4.35%
4.85%
4.35%
3.85%
3.35%
2.85%
2.35%
1.75%
1.75%
1.75%
1.75%
1.75%
1.75%
1.75%
11.62%
2.71%

Project
Trended
AV
$39,270,708
$39,957,945
$40,896,957
$42,062,520
$233,975,065
$242,983,105
$253,552,870
$265,850,184
$277,414,667
$288,095,132
$297,746,319
$306,232,089
$313,428,543
$318,913,542
$324,494,529
$330,173,184
$335,951,214
$341,830,361
$347,812,392
$353,899,109

Estimated Cummulative Difference Between Baseline MAV and Project Trended MAV

Cummulative
Difference
$0
$0
$239,748
$693,810
$191,882,402
$200,153,821
$209,974,073
$221,508,759
$232,297,267
$242,188,177
$251,035,992
$258,704,331
$265,069,050
$269,707,758
$274,427,644
$279,230,128
$284,116,655
$289,088,696
$294,147,748
$299,295,334
Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20

Project
Trending
Rate
1.75%
1.75%
2.35%
2.85%
3.35%
3.85%
4.35%
4.85%
4.35%
3.85%
3.35%
2.85%
2.35%
1.75%
1.75%
1.75%
1.75%
1.75%
1.75%
1.75%

Project
Trended
AV
$39,270,708
$39,957,945
$40,896,957
$42,062,520
$233,975,065
$242,983,105
$253,552,870
$265,850,184
$277,414,667
$288,095,132
$297,746,319
$306,232,089
$313,428,543
$318,913,542
$324,494,529
$330,173,184
$335,951,214
$341,830,361
$347,812,392
$353,899,109

$0
$0
$239,748
$693,810
$191,882,402
$200,153,821
$209,974,073
$221,508,759
$232,297,267
$242,188,177
$251,035,992
$258,704,331
$265,069,050
$269,707,758
$274,427,644
$279,230,128
$284,116,655
$289,088,696
$294,147,748
$299,295,334

Cumm.
Inc. of
MAV

A1 and A2 A1 and A2
DOS Trended
as %
Value
of MAV Inc
$0
0.00%
$0
0.00%
$0
0.00%
$0
0.00%
$190,503,451 99.28%
$197,837,833 98.84%
$206,443,779 98.32%
$216,456,302 97.72%
$225,872,152 97.23%
$234,568,229 96.85%
$242,426,265 96.57%
$249,335,414 96.38%
$255,194,796 96.27%
$259,660,705 96.27%
$264,204,767 96.27%
$268,828,351 96.27%
$273,532,847 96.27%
$278,319,672 96.27%
$283,190,266 96.27%
$288,146,095 96.27%

Estimate of A1 and A2 DOS Projects Contribution to Increase of MAV

Less Est'd
Net
In Service
Est'd AV
AV as Not
Additon To
Area
Year
As Developed
Developed
MAV
A1
5
$97,284,766
$5,096,887
$92,187,879
A2
5
$102,186,759
$3,871,187
$98,315,572
A4
15
$207,619,743
$30,635,980 $176,983,763
A6
1
$51,000,000
$14,008
$50,985,992
==============
=======================================
=============
=============
21st Ave #1
5
$91,297,802
$2,247,463
$89,050,339
21st Ave #2
15
$51,971,306
$1,949,180
$50,022,126
21st Ave #3
15
$64,876,496
$4,358,341
$60,518,155
19th Ave
5
$28,581,810
$1,201,345
$27,380,465
18th & Alder
10
$62,354,314
$1,187,789
$61,166,525
13th Ave
10
$79,128,405
$1,675,249
$77,453,157
Stark/10th
5
$80,141,396
$1,170,887
$78,970,509

Projected Additions to RMV and MAV Per A Site

Current
Total Est'd
Total
In Service
Current
Area
Costs
Costs/RMV Est'd AV (2)
Year
MAV
A1
$139,864,490
$162,141,277
$97,284,766
5 $4,673,400
A2
$146,911,993
$170,311,265 $102,186,759
5 $3,549,540
A4
$222,105,354
$346,032,905 $207,619,743
15 $7,334,010
A6
$85,000,000
$85,000,000
$51,000,000
1
$13,620
==============
================
=======================
=============
=============
=============
21st Ave #1
$131,257,144
$152,163,004
$91,297,802
5 $1,952,860
21st Ave #2
$55,597,339
$86,618,843
$51,971,306
15 $1,315,200
21st Ave #3
$69,402,923
$108,127,493
$64,876,496
15 $2,940,770
19th Ave
$41,091,534
$47,636,350
$28,581,810
5 $1,073,620
18th & Alder
$77,329,109
$103,923,856
$62,354,314
10
$922,360
13th Ave
$98,131,608
$131,880,675
$79,128,405
10 $1,300,890
Stark/10th
$115,217,787
$133,568,993
$80,141,396
5 $1,046,400

Catalyst Development Costs/Values
Cost Inflation:
3.00%
AV Ratio:
60.00%

