St Louis Park — Minnetonka Blvd Twin
Homes

Neighborhood Meeting

9/25/24

Seven attendees
Notes/Questions:
Who is the developer and who will sell the homes?

The development of the site includes 4 twin homes for a total of 8 units that will be for sale at an
affordable price. This is in partnership with the City of St. Louis Park who currently owns the site.
The developer is Greater Metropolitan Housing Corporation who is a non-profit organization whose
mission is to preserve, improve and increase affordable housing for low to moderate income
individuals. Greater Metropolitan Housing Corporation was created in 1970 and is a nationally
recognized leader in affordable housing.

Greater Metropolitan Housing Corporation is working with Homes within Reach (HWR) which is a
community land trust (CLT) organization that serves west Hennepin County communities. Since
2001, HWR has helped over 258 workforce families earning less than 80% Area Median Income
(AMI) become homeowners by acquiring, remodeling and selling properties through proven
Community Land Trust practice (CLT) that:

o Allows qualified clients to purchase the home and lease the land at a nominal fee.
o Reduces the mortgage, down payment and closing costs.

HWR will facilitate the sale of the homes through the Community Land Trust Program which
establishes initial affordability by removing the market value of the land from the mortgage
equation.

A CLT sells just the home, and not the land, to a low-to-moderate-income household. The CLT
retains ownership of the land and enters into a 99-year Ground Lease with the leaseholder-
homeowner at a nominal fee.

Removing the land value from the mortgage equation reduces the mortgage, down payment and
closing costs. A CLT also ensures permanent affordability of the home through two provisions found
in Ground Lease.



o Apricing formula that provides the owner with a fair amount of equity while also ensuring
that the sale price for subsequent low-to moderate-income households remains affordable.

e Aprovision that requires the homeowner to sell either to another low-to-moderate-income
household or to the CLT. In addition, the provisions ensure the home continues to be
affordable with each sale.

A CLT leaseholder-homeowner receives benefits similar to non-CLT homeowners such as the ability

to build equity, utilize federal mortgage interest and property tax deductions, and the ability to
transfer the lease interest and home to their heirs.

HWR maintains a goal of serving residents in the city they work in. When the homes are ready to be
put up for sale HWR will review applicants and prioritize those who live and work in the City of St.
Louis Park and will work with the city staff to market the homes to local residents first.

What will the sales price of the home be? How are you able to sell them at an affordable price?

¢ The sale price of the units is expected to be approximately $400,000 to $430,000. Based
upon the Community Land Trust model and with supportive county, state and federal
homebuyer programs, the units will be sold for approximately $225,000 to $250,000.

Is there an agreement with the owners or an association that deals with long term
maintenance such as roof, siding, fences, etc.?

e There will not be a homeowner’s association but through Homes within Reach Community
Land Trust each homeowner is required to sign a shared party wall agreement which
outlines processes and procedures for shared maintenance of the units.

e |n addition, the project incorporates the high quality of materials to ensure long term
maintenance of the units such as higher-grade roof shingles, quality internal and external
products, energy star appliances, solar ready, high-grade, energy efficient windows, etc.

What is the landscape plan, and can the project incorporate low maintenance trees, shrubs
and grass?

e Alandscape plan will be prepared for the project and approved by the city. The project will
incorporate low maintenance landscaping and green areas in accordance with stormwater
management requirements.

Is there an opportunity to incorporate some designh elements that match with other homes in
the neighborhood?

e The architectural plans for the homes were designed as an updated traditional style that
creates the most efficient use of the site, allows for roof drainage to the front and back
rather than sides of the property and is the most cost efficient.



What s the front yard setback?

o With the exception of the far west units, the front yard setback is in line with the previous
homes on the site at 50 feet from the front of the unit and 42 feet from the porch. The far
west units are between 38 and 30 feet due to the slope on the back of the site which may be
adjusted slightly to reduce the driveway slope and turning radius.

What are the total square feet of the units?

e The unit sizes range from 1,300 to 1,700 square feet of finished space and are 2-to-3-
bedroom units with an optional office/bedroom space off the garage level.

What is the process for approval and sale of the homes?

The development will include a rezoning of the site through a Planned Unit Development and
replating of the lots. This process requires review by the City Planning Commission and a public
hearing and final approval by the City Council.

The review requires notification of property owners within 500 feet of the site and is planned for
later this year. If rezoning and plating are approved, construction is expected to occur in the Spring
of 2025 with homes available for sale in the fall of 2025.



