Incentives planned for Victoria St. site
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The City of Chicago is planning to subsidize the redevelopment of a 130,000-square-foot manufacturing building at 4201 W. Victoria St. in the Peterson/Pulaski Tax Increment Financing District and to recommend that the project be eligible for property tax relief.

The Community Development Commission approved the project at its meeting on Sept. 12.  Both Alderman Margaret Laurino (39th) and the city Department of Planning and Development have endorsed the proposal.

Under a redevelopment agreement with the site’s new owner, CenterPoint Properties, the city would allocate close to $1 million in TIF funds for infrastructure improvements.  The city also would recommend to the county that the property be classified as a “6b” industrial site, which would reduce any increase in its property tax assessment by about 50 percent over the next 8 years.

Laurino said that one of the main goals of the project is to retain manufacturing jobs in the community.  Last year she had the property rezoned from M2-1 to M1-1 in order to encourage traditional industrial uses for the site, instead of vehicle-oriented uses, such as a car wash, which had been allowed under the former zoning.

CenterPoint purchased the property last December from Beltone, a hearing aid maker which recently moved its headquarters to Glenview.  During its negotiations with CenterPoint, Beltone decided to keep some of its operations at the Victoria location and has signed a lease to occupy about one third of the building. 

”We plan to convert it to a multi-tenant business center with about three to five users,” said CenterPoint vice president of investments Todd Vezza.  “It’s going to be modern (and) the first of its kind in this business park.  We hope to have it wrapped up within a year.”

Plans call for the building, part of which fronts Bryn Mawr Avenue, to be improved with a new façade and separate entrances for each tenant, and a utility pole in the parking lot near several homes will be removed.

Peterson Pulaski Business and Industrial Corridor executive director, Janita Tucker said that it is becoming increasingly difficult to find a single user for the older industrial buildings in the city due to their large size or obsolete design.  She said that many manufacturers are seeking smaller spaces because of improvements in how inventories are managed.

Vezza said that in recent years many industrial companies have moved to newer removed industrial parks in nearby suburbs.  We hope to reverse this,” he said.

