
Hanover Crossing 
Redevelopment 

 

 TIF Presentation 



Who is               ? 

PREP is a fully integrated real estate company whose focus includes development and redevelopment 
projects from single-tenant retail to more complex properties including power centers, enclosed malls 
and mixed-use properties.  The following are two recent redevelopments done that include approved 
TIF’s. 
 The Kenwood Collection – Cincinnati, OH The Shoppes at Parma – Parma, OH 



Why Did PREP Buy The Hanover Mall? 

• Excellent trade area demographics with high barriers of entry for large 
new development 

• Excellent accessibility and visibility to the site   

• Opportunity for immediate tenant upgrades on the perimeter of the 
site 

• High demand for entertainment/restaurant uses 

• Location, Location, Location - Good Real Estate!! 

 



Process for the Hanover Crossing Redevelopment 
• Acquisition in October 2016 

• Preliminary Site Plans 

• Anchor Leasing 

• TIF Approval 

• Develop Building Design and Site Amenities 

• Non-Anchor Leasing 

• Secure Full Finance Capital Stack 

• Site Plan Approval 

• Construction 

 

 



What is the TIF and Why Approve the TIF 

What is the TIF? 

• An agreement between the Town and the 
developer to rebate a portion of the real estate 
taxes based on the value created for a given term. 

• The agreement dictates we invest an additional 
$40MM into the redevelopment in addition to our 
purchase of the property. 

• The agreement dictates a floor that PREP will pay 
in real estate taxes during the term of the TIF.  
This is not normal within TIF agreements in 
Massachusetts. 

• The term of the agreement is 16 years. 

• There have been over 2,000 TIF’s done in 
Massachusetts and many more across the 
country. 

 

Why Approve the TIF? 

• The TIF will stabilize your tax base.  Real estate 
taxes for Hanover Crossing will be based at a 
minimum of $39.5MM throughout the term of 
the agreement. 

• Promotes private investment of a minimum of an 
additional $40MM into the redevelopment in 
addition to our purchase of the property. 

• The redevelopment will provide new full-time, 
part-time and construction jobs.  Those jobs will 
have a preference to Hanover residences. 

• The redevelopment of Hanover Crossing will 
stimulate further economic growth in the Town. 

• The cashflow from the rebates will be monetized 
and invested back into the redevelopment. 

• When PREP creates the additional value for 
Hanover Crossing we will benefit based on the 
agreement as will the Town.  If we do not create 
the additional value we get nothing and the 
Town is protected with the $39.5MM floor. 

 



100.00%

1 2019 39,500,000             706,260             706,260          -                        0% -                     -                          706,260                 

2 2020 39,500,000             706,260             709,791          (3,531)                  0% (3,531)               -                          706,260                 

3 2021 39,500,000             706,260             713,340          (7,080)                  0% (7,080)               -                          706,260                 

4 2022 39,500,000             706,260             716,907          (10,647)                100% -                     (10,647)                  716,907                 

5 2023 65,000,000             1,162,200         720,491          441,709               100% -                     441,709                 720,491                 

6 2024 94,000,000             1,680,720         724,094          956,626               100% -                     956,626                 724,094                 

7 2025 94,000,000             1,680,720         727,714          953,006               100% -                     953,006                 727,714                 

8 2026 94,000,000             1,680,720         731,353          949,367               100% -                     949,367                 731,353                 

9 2027 94,000,000             1,680,720         735,010          945,710               75% 236,428            709,283                 971,437                 

10 2028 94,000,000             1,680,720         738,685          942,035               75% 235,509            706,526                 974,194                 

11 2029 94,000,000             1,680,720         742,378          938,342               75% 234,585            703,756                 976,964                 

12 2030 94,000,000             1,680,720         746,090          934,630               75% 233,657            700,972                 979,748                 

13 2031 94,000,000             1,680,720         749,821          930,899               75% 232,725            698,175                 982,545                 

14 2032 94,000,000             1,680,720         753,570          927,150               50% 463,575            463,575                 1,217,145              

15 2033 94,000,000             1,680,720         757,338          923,382               50% 461,691            461,691                 1,219,029              

16 2034 94,000,000             1,680,720         761,124          919,596               50% 459,798            459,798                 1,220,922              

8,193,837              14,281,323            
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TIF Numbers (published by the Town of Hanover) 
 



Hanover Mall Existing Site Plan 



Hanover Mall Redevelopment Preliminary Site Plan (with Sears) 



Hanover Mall Redevelopment Preliminary Site Plan (without Sears) 









Local Endorsements 



Local Endorsements 



Local Endorsements 



Local Endorsements 



Local Endorsements 



THANK YOU for coming out this evening and 
thank you in advance for supporting the TIF 
and the redevelopment of Hanover Crossing 


