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Resolution Approval

The Department Recommends Approval for
Establishing the Time for Wynnefield Forward, LLC,
to Complete Lofts at Motor Road to Provide
Affordable Housing with Agreement Extension for 36
months
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Summary of Information

On September 18, 2023, the Mayor and City Council passed a Resolution authorizing
the sale of approximately 18.5 acres, adjusted to 26.17 acres (PIN 6847-17-4852), of
vacant City-owned land near the intersection of Motor Road and Old Walkertown Road
(Northeast Ward) for $1.00 to a developer, Wynnefield Forward, LLC, or its
successor(s) and/or assign(s) with a closing deadline of December 31, 2024. A
development completion was not established in the original council action.

On February 3, 2025, the Mayor and City Council passed an extension to close on the
financing to December 31, 2025. The developer was unable to complete the financing
closing in 2025. The financing closing is anticipated to occur prior to December 31,
2026, after which construction will commence. Staff recommends establishing the time
for Wynnefield Forward, LLC, to complete the development of The Lofts at Motor Road
to provide affordable housing by December 31, 2029.

The City also agreed to loan $6,579,540 in City ARPA revenue replacement funds to
help in the construction of the 216-unit project. The developer applied for and received
a $16,208,874 Tax Exempt Bond award from the North Carolina Housing Finance
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Agency in 2025 for development of the affordable rental project known as The Lofts at

Motor Road.
Funding Sources (per unit cost of $226,150)
Permanent Bank Loan (ASPIRE Bond): $25,400,000
City of Winston Salem: $6,579,540
NCHFA Bond Equity (Enterprise Foundation):  $16,208,874
Deferred Developer Fee: $660,000
Total Cost: $48,848,414

This 36-month development completion duration will not alter or otherwise change any
of the other terms in the September 18, 2023, resolution, including, but not limited to,
the City’'s commitment to loan the developer $6,579,540 from City ARPA revenue
replacement funds as gap financing for this project. Staff recommends the
establishment of the development completion date request.

Attachments
e Resolution

e Exhibit A— Project Map
e Exhibit B — Elevations
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