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I want to thank you for your support of Rock Island                    

Economic Growth Corporation (GROWTH). This year was 

such a success due to community support coupled with 

hard work by a stellar staff and devoted board as we         

pursued our mission of advancing economic and housing 

initiatives in underserved communities. I am honored to 

serve as Chair for 2016 and 2017.  

 

GROWTH continues to evolve as one of the most premier 

community based development organizations in the                

nation, and is successful because of its ability to maintain, 

grow, and create new partnerships. I am especially proud 

of the national award received this year from the National                  

Community Reinvestment Coalition that recognized 

GROWTH as the most outstanding rural non-profit                   

organization in the country that best promotes fair and 

equal access to credit and capital and/or contributes the 

most in its community toward promoting wealth building 

in traditionally underserved populations. 

 

I am humbled by the recent announcement of GROWTH’s Community Development Entity, Cen-

tral States Development Partners, Inc., and its allocation of $45 Million in New Market Tax Cred-

its. This is the first time Central States has been awarded New Market Tax Credits, and has a po-

tential to make an impact in excess of $250 million and create and support over 1,950 jobs.  

 

The number of invitations for GROWTH to come to other communities and replicate what it con-

tinues to do for Rock Island continues to grow. I look forward to GROWTH furthering its impact 

in its national and regional economic development efforts that help advance the creation, 

growth and expansion of businesses, investment, and jobs into underserved communities.  

 

Looking ahead to 2017 and beyond, I am inspired by GROWTH’s efforts in rebuilding                                 

communities block by block, improving the quality of life, creating jobs, and providing a positive 

economic impact. I am looking forward to the New Year, as GROWTH continues to evolve and 

grow as a nationally recognized organization expanding its service area to a national footprint.  

 

Jan Masamoto 

Board Chair  

A Message from the Board Chair  
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MISSION STATEMENTS 
 

Rock Island Economic Growth Corporation (GROWTH) is a national 501(c)3 not-for-profit                    

community development organization that works to enhance the overall image and economic 

vitality of distressed and underserved communities in the following ways: 

 Improve the housing market dynamics in such communities, especially in older blighted 

neighborhoods 

 Develop new housing opportunities 

 Generate new and additional tax revenues 

 Promote, encourage, and assist the growth and development of existing commercial and        

industrial businesses, and small businesses within low-income community and communities 

in need of new investment and the attraction of such businesses to sites that increase                   

commerce  

 Assist households with housing counseling, homeownership preparation, and foreclosure 

prevention and intervention  

 Encourage and promote homeownership  

Encourage home ownership for those not qualifying residential mortgage 

Create  opportunities for low-income individuals and for residents                             

communities where investment is needed

Central States Development Partners, Inc. (Central States) is a national for-profit Community 

Development Entity created to serve, or provide investment capital for low-income communities 

or low-income persons in a national service area that includes, but is not limited to, seven primary 

statesw of Illinois, Iowa, Indiana, Mississippi, Louisiana, and Alabama. At least sixty percent (60%) 

of the Corporation’s activities will serve low-income communities or low-income persons. This 

includes serving, making, and administering loans and investments in order to provide investment 

capital for low-income communities or low-income persons and to obtain New Market Tax Credits 

and/or other tax credits consistent with its mission.  

ORGANIZATIONAL CHART  
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MESSAGE FROM THE PRESIDENT/ CEO  

    During the more than 30 years since GROWTH was founded, GROWTH has changed  

    dramatically in response to community needs. Our community-driven efforts have  

    consistently been directed at creating jobs, supporting neighborhoods and                       

    strengthening the community fabric in ways that sustains and promotes long-term  

    viable economic success.  2016 has been an exciting year, and I am eager to share the  

    initiatives that have helped bring new residents, new businesses, and new growth for  

    the communities in which we serve:  

 

    GROWTH Board of Directors authorized doing business in Florida in the first quarter  

    of 2016. GROWTH then applied for and was awarded $185,000 in HOME funds from  

    Collier County, Florida to assist low to moderate-income households in homebuyer  

    education and acquisition assistance to purchase homes in Collier County, as well as  

    receive homebuyer education and pre-purchase counseling prior to closing on their  

    home.       

 

Awarded Representative James Leach national award from the National Community Reinvestment Coalition (NCRC)  recognizing 

“the most outstanding rural non-profit organization in the country that best promotes fair and equal access to credit and capital 

and/or contributes the most in its community toward promoting wealth building in traditionally underserved populations.” 

 

River Action Eddy Award for Transit Oriented Development, in partnership with MetroLINK, for the creation of The Locks, a 34- 
unit transit oriented housing development and new construction of The District Transit Station. This combined effort brought more 
than $8.8 million in new investment in downtown Rock Island, and advances the Livable Communities Initiative.  
 

Awarded Phase Nine of the Employer Assisted Housing Program, what started as a pilot program is now entering Phase Nine, 
assisting nearly 300 employees purchase homes in Rock Island, IL. Phase Nine will assist an additional 48 homebuyers.   
 

Completion of the Garden District, a $2 million single family development located just north of Jackson Square. This housing 
development is unique only to downtown Rock Island.  
 

Completion of Star Block, a $2.1 million project includes the creation of eight residential rental units and rehabilitation of ap-

proximately 1,200 square feet of commercial space. Star Block’s eight residential units lend themselves well for artisans wishing to 

live in an area that serves as an apartment and artist studio.  

 

Groundbreaking of Lawrence Lofts, GROWTH’s first multi-family development outside of Rock Island, in downtown Sterling, IL. a 

$5.6 million adaptive-reuse, mixed-use development repurposing the vacant, upper stories into twenty (20) residential affordable 

rental units.  

 

Central States Development Partners, Inc., was awarded $45 Million from the U.S. Department of Treasury CDFI Fund in                  

November. This is the first time Central States has been awarded New Market Tax Credits, and has a potential to make an impact 

in excess of $250 million and create and support over 1,950 jobs in the states of Illinois, Iowa, and Indiana.  

 

State Affordable Housing Tax Credits, aka The Donation Tax Credit, was renewed Illinois Governor Rauner in December, ensur-

ing that a valuable housing resources will be preserved for another five years.   

 

Thank you to our board of directors, community leaders, advocates, and all who have played a role in ensuring that GROWTH re-

mains a strong force to strengthen and grow the communities that we serve throughout the region, state, and nation.  

 

 

President/ CEO   



FINANCIAL 
 

PROJECT INCOME 

Income generated from GROWTH’s development activities and income from commercial and residential rental properties.  

STATE & FEDERAL 

Grants to support financial counseling and homebuyer education, neighborhood stabilization, single-family and multi-family              

development projects.  

PRIVATE 

Non-restricted funds and leveraged dollars which are directly investment into residential single-family, multi-family, and                        
commercial projects. 

BUSINESS & FOUNDATION 

Financial support provided by various local and regional foundations that are invested directly into residential and commercial 

developments.  

CITY—PROJECT SUPPORT 

Funds from the City of Rock Island that are directly invested into economic development initiatives in GROWTH’s home town of 
Rock Island, IL. These funds are leveraged with additional development resources including tax credits and other private financing.  

Project Income
30%

Business and 
Foundation

6%Federal
3%

State 
13%

City- Project Support
1%

Private
47%

*Subject to Final Audit  

ROCK ISLAND ECONOMIC GROWTH CORPORATION  



Central States Development Partners, Inc.  
$45 Million in New Market Tax Credits Awarded from the U.S. Treasury's CDFI Fund 
 

Central States Development Partners, Inc. is proud to announce being awarded $45 million 

in New Markets Tax Credit (NMTC) authority from the U.S. Treasury's CDFI Fund. Central 

States will have an impact assisting economically distressed communities in Illinois, Iowa, 

and Indiana with employment opportunities and healthcare, grocery and housing access. 

This is the first time Central States has been awarded New Market Tax Credits, and has a 

potential to make an impact in excess of $250 million and create and support over 1,950 

jobs in the states of Illinois, Iowa, and Indiana.  

 
“Our community-driven efforts have consistently been directed at creating jobs, supporting 

neighborhoods and strengthening the community fabric in ways that sustains and promotes 

long-term viable economic success. We are proud that the CDFI Fund recognizes the work 

we’ve accomplished and has entrusted us with these tax credits to continue expanding,” said 

Brian Hollenback, President and CEO of Central States Development Partners, Inc.  

 

The New Markets Tax Credit program helps economically distressed communities attract 

private investment capital by providing investors with a federal tax credit. Over the past dec-

ade, our nation’s low-income communities have suffered more than other due to factors 

such as dormant manufacturing facilities, vacant commercial properties, and lower property 

values. As a result, many of these communities find it difficult to attract the necessary capital 

from private investors.  

 

Investments made through the NMTC Program are used to finance businesses and real                              

estate projects, breathing new life into neglected, underserved communities. The NMTC                    

Program catalyzes investment where it’s needed most. These are communities with low                      

median incomes and high rates of unemployment, and the NMTC investments can have a 

dramatic positive impact.  

 

238 CDE’s applied for allocations, requesting a total of approximately $17.6 billion in                       

New Market Tax Credit allocations. The CDFI Fund made New Market Tax Credit allocation 

awards totaling $7 billion, or about 40 percent (40%) of the total amount requested by                   

applications, to 120 CDE’s (or 50.4 percent (50.4%) of the total applicant pool.  

“For every $1 invested by the Federal government, the NMTC Program generates over 

$8 of private investment. The NMTC Program catalyzes investment where it’s needed 

most- over 70% of NMTC investments have been made in highly distressed areas. 

These are communities with low median incomes and high rates of unemployment, and 

the NMTC investments can have a dramatic positive impact.” 

 Source: U.S. Department of Treasurer CDFI Fund, Fact Sheet- New Market Tax Credits  

Central States  

Advisory Board Members:  

 

 

Shelley Sheehy 

Irv Henderson 

Jim  Bergman 

Tom  Ayers 

Donnie Johnson 

Stella Schneekloth 



Since its formation in 2009, Central States has always sought to bring critical jobs, services and 

goods to established neighborhoods, lifting them up rather than seeking to move the population 

out, and working to integrate higher incomes into these areas, rather than relocate lower in-

comes out.  

Central States’ pipeline concentrates its efforts in three of its seven primary service area states 

of Illinois, Iowa and Indiana, with an eye toward improving distressed communities to mitigate 

disparate impact by investing in low-income neighborhoods, adding opportunities for better 

amenities, improving access to jobs and services, while increasing tax base and public school 

revenues.    

Central States’ has a focus on funding manufacturing/industrial, health care clinics, grocery-

anchored retail and community facilities that provide workforce training/education services. 

Specifically:   

 

Bringing investment and employment opportunities to distressed/ low income                                       
communities:  

manufacturing 
education  
healthcare  
fresh food  

Creating jobs:   
Quality jobs (considered not less than 130% above median worker wage) 
and accessible jobs (considered less than 80% area median income)  

Bringing fresh food to urban areas with:  
industrial disinvestment  
poverty concentration 
low wage levels 
low levels of education  

 

About Central States Development Partners, Inc. 

Central States Development Partners, Inc. is a nationwide Community Development Entity (CDE) 

organized in 2009, with a primary mission to serve distressed, low-income communities and low-

income individuals.  

 

The decision to create Central States Development Partners, Inc. was made in 2008 when Rock 

Island Economic Growth Corporation’s (GROWTH) Board of Directors determined that having a 

well-versed entity in New Market Tax Credits use was valuable, especially with the flexibility this 

financing provides, that advanced the goals and mission of GROWTH: creating jobs, supporting 

neighborhoods and strengthening the community fabric with necessities such as jobs, 

healthcare, grocery and housing access in ways that sustain and promotes long-term viable eco-

nomic success.  

 

Information about Central States Development Partners, Inc. is available at 
www.economicgrowthcorporation.com. 

In accordance with federal law and the U.S. Department of Treasury policy, Central States Development Partners, 

Inc. is prohibited from discriminating on the basis of race, color, national origin, sex, age or disability. To file a                      

complaint of discrimination, write to Department of Treasury, Office of Civil Rights and Diversity, 1500 Pennsylvania 

Ave. NW, Washington, D.C. 20220 or call (202) 622-1160. 

 Certified by the Department of Treasury in 2010,  

Central States originally originally served as a                

conduit in which to access to New Market Tax 

Credits. Follow the timeline of activities and 

capacity building of Central States                                

Development Partners:  

In April 2012, Central States Development Partners, Inc. closed its first New      

Market Tax Credit transaction with DOT Foods, Inc. in Mt. Sterling, IL. DOT 

Foods added 50,000 sf of warehouse space to an existing distribution center,  

a $16,000,000 investment, adding 50 permanent well-compensated jobs and 

193 construction jobs. The closing of DOT Foods, Inc. advanced Central States                     

capacity as a CDE, and opened the door to new opportunities. 

In February 2015, Central States 

Development Partners, Inc. 

and the City of Rock Island 

facilitated Hill & Valley, Inc.’s 

expansion and relocation into 

its new location at 320 44th 

Street, Rock Island. Central 

States facilitated a $7 million 

NMTC transaction and the 

City provided $2.4 million in 

Tax Increment Financing 

through LRC Developers, the 

owner and lessor of the new 

facilities. The $16 million 

project kept the business in 

Rock Island and added 45 

new jobs to the company’s 

existing 140-employee work-

force.  

 

 

 
 

In December 2015, Central States’ 

Advisory Board and Govern-

ing Board approved an               

application for $48 million in 

allocation for New Market 

Tax Credits.  

 

 

 
In April 2016, Central States part-

nered with the Business 

Valued Advisor Fund, Boston 

Community Capital, New 

Market Tax Credit Coalition, 

Chase Community Develop-

ment Banking to host a New 

Market Tax Credit forum at 

the Holiday Inn- Rock Island. 

More than 70 attended the 

event from as far away as 

Chicago, breaking a record in 

attendance. The same week 

the New Market Forum was 

held, the CDFI Fund                      

announced it was combining 

the 2015 and 2016 rounds 

into a single $7 billion round, 

with announcements                   

pending in late-2016. 

 

 

On November 17,2016 Central 

States was notified of its $45 

Million NMTC allocation 

award.  

http://www.economicgrowthcorporation.com/


Developments      Garden District  

In October 2016, GROWTH celebrated the completion of The Garden District, a $2.1 million single family new construction develop-
ment in downtown Rock Island. This housing development is unique only to downtown Rock Island. Homes are built in an urban, 
downtown environment ranging in size from 1,440 to 1,760 square feet with sales prices starting at $149,900 up to $215,900. Two 
of the seven units are targeted towards live-work households. The new construction development provides housing options to 
those wishing to live in an urban environment, close to many amenities such as the Quad City Botanical Center, downtown Rock 
Island, the Great River Trail, Schwiebert Riverfront Park, and employers such as the Rock Island Arsenal. 

“We are excited to be celebrating the completion on such a unique development in downtown Rock Island. GROWTH’s completion 
of seven new single family homes capitalizing on the success of Jackson Square and initiatives set forth in the Arsenal Gateway 
Plan” said Brian Hollenback, President & CEO. “When looking at the funding sources that make this development possible, you will 
see words like program income and sales proceeds, these are funds that GROWTH earned from its other various development          
activities that were recycled back into the community through the Garden District development.”  

The Garden District completes a new neighborhood created by GROWTH with Jackson Square lofts (2011, $8.8 Million) and the                    

Garden District homes (2016, $2.1 Million). Shared common elements such as an outdoor patio, raised urban gardens, and dog 

park, were built between the two developments to be used by homeowners of the Garden District and residents of Jackson Square.  

 



Developments      Star Block   

In October 2016, GROWTH celebrated a ribbon cutting on the rehabilitation of the historic Star Block, 1821-1823 2nd Avenue. The 
over $2.1 million project includes the creation of eight residential rental units and rehabilitation of approximately 1,200 square 
feet of commercial space, facing the Great River Plaza in downtown Rock Island. This effort preserved and transformed the Star 
Block into one and two bedroom live-work rental units ranging in size from 564 to 1,100 square feet. Accessible, affordable units 
targeting veterans will be created at the rear of first floor.  

Star Block’s residential units lend themselves well for artisans wishing to live in an area that serves as an apartment and artist                
studio, thus advancing the City’s Art Plan, approved by City Council in 2015.  Rent ranges from $595 to $1,050 per month, with 
25 percent of the total units designated to live-work households.  

Star Block also advances the City’s Artspace Report, approved by City Council in 2008. The Artspace report’s findings clearly                
supported a moderately sized “live work” project, with 81 artists interested in relocating to such a development. Star Block             
advances the City’s Economic Development Strategic Plan, and will allow its residents easy access to many local employers and 
amenities.   

“The fact that this project will help veterans is particularly important to us,” said W. Kenny Massey, Modern Woodmen Bank            
chairman of the Board of Directors and Modern Woodmen president and CEO. “These heroes deserve housing that is accessible 
and affordable.” 

 

Advancing Downtown Rock Island’s “Artist Inspired Community” 



Developments      Lawrence Lofts   

Economic Growth Corporation celebrated its official groundbreaking date for    

its $5.6 million adaptive reuse residential development known as Lawrence 

Lofts.  GROWTH is redeveloping the second through fifth floors of the          

Lawrence Building into a $5.6 million adaptive-reuse, mixed-use development 

repurposing the vacant, upper stories into twenty (20) residential affordable 

rental units. The upper stories of the Lawrence Building have been vacant 

since the 1960’s. Residential units range from 484- 780 square feet and feature studios, one bedroom/one bath units and two               

bedroom/ two bath units. Rent ranges from $215-$740 per month.  

GROWTH has been utilizing a comprehensive community approach in the city of Sterling, working closely with its local partners the 

City of Sterling and Sterling TODAY advancing shared community development initiatives. The Lawrence Lofts development is                 

considered a milestone in the redevelopment of downtown Sterling and the riverfront by providing downtown urban living options 

for individuals seeking affordable housing within walking distance to services, amenities, and will provide growth opportunities for 

downtown businesses.  

Total costs for the development was more than $5.6 million and the financing that made it possible was incredibly complex.                      

Numerous sources made the funding possible including: Illinois Housing Development Authority, Low Income Housing Tax Credits 

and State Affordable Housing Tax Credits; Federal Home Loan Bank of Chicago, Affordable Housing Program; Sterling TODAY façade 

program; and Illinois Attorney General National Foreclosure Settlement Funds.  

GROWTH began construction on the upper floors of the Lawrence Building September 29, with a 10-month construction schedule. 

The development is anticipated to support over 62 jobs during the construction period, and will place the aged property back on 

the tax rolls upon its completion in 2017.   

GROWTH is working with the local Veterans Administration Outpatient Clinic, located just two blocks away for the Lawrence                   
Building, to receive referrals to prioritize veterans and move them along the housing continuum to permanent housing                                 
arrangements with either on-site or off-site services provided by the VA.  
 
To stay updated on progress, visit www.economicgrowthcorporation.com or call 309-788-6311.  
 

http://www.economicgrowthcorporation.com


Developments      Fountain Square Apartments  

By invitation, GROWTH has been working with the City of Kankakee since July 2015 after President Brian Hollenback 
spoke at its local housing conference. In September 2016, approximately one year after such housing conference, 
GROWTH was awarded State Affordable Housing Tax Credit for Fountain Square Apartments, a $7.4 million multi-family 
residential development to be built in the heart of downtown Kankakee in an underutilized parking lot.  
 
The new construction development consists of 34 transit oriented, live-work residential units with first floor designated 
as parking for tenants. 25 percent of the units will be targeted to live-work households. A contractor outreach was 
hosted in September 2016 (photo bottom right), with more than 20 potential contractors and subcontractors                    
interested in learning about the development and how to bid the work. In addition, the City of Kankakee’s City Council 
unanimously approved contributing $1.5 million in Tax Increment Financing (TIF) to the project.  
 
GROWTH continues to conduct its due diligence on the project working with various partners (pictured below), and if 
successful in securing all necessary financing, it anticipates closing in early 2017.  

 



Developments      Wilson Lofts   

The historic Wilson Building is being redeveloped into a mixed-use development with 32 residential rental units and approximately 

10,000 square feet of first floor commercial space facing 5th Avenue South in downtown Clinton, IA.  

The $10.4 million historic adaptive-reuse, mixed-use development will preserve and transform the Wilson Building into loft units at 

504 square feet, one and two-bedroom rental units ranging in size from 660 to 1,330 square feet. In September, the City of Clinton 

increased its Tax Increment Financing contribution to the project from $1.5 million to $2 million, demonstrating its strong                             

commitment to bring market driven housing to its downtown. In October, GROWTH received its final piece of financing for the 

development with being awarded Brownfields/Grayfields Tax Credits.  

Currently, GROWTH is conducting its due diligence and anticipates closing early 2017.   



Developments     Springfield & Galena  

Springfield Urban Redevelopment- Springfield, IL  
Economic Growth Corporation in partnership with The Greater Springfield Chamber of Commerce and The Springfield Project 

have partnered together to redevelop a vacant, underutilized building located at 501 East Capitol Avenue in downtown                     

Springfield, Illinois.  The building is a former church that has been vacant since 2008, that will be redeveloped into a mixed-use 

property with office, commercial kitchen amenities and twenty-five residential units. 

 

The identified property has an existing commercial kitchen that the development team is working with Lincoln Land Community 

College to implement a fresh food incubator geared around local food that is grown, raised or has some value added component 

in Sangamon County. GROWTH anticipates closing on the development early 2017. 

 
Coatsworth Apartments- Galena, IL  

Located directly on Main Street in Galena, IL., GROWTH currently has site control of Coatsworth Apartments with the intent to 
preserve affordable housing while supporting Main Street Galena economics. The apartments have 18 existing rental units that 
are in need of a light rehab. It is GROWTH’s intent to invest for improvements to include HVAC, electrical, updated flooring,              
community room and courtyard area to increase affordability for its existing and future tenants.  

Staff continue to work on its due diligence items, with the project slated to begin in 2017. 

 



Housing & Programs     Employer Assisted Housing 

In July, GROWTH announced Phase Nine of its Employer-Assisted Housing Program (EAP) after receiving an allocation of 
State Affordable Housing Tax Credits in the amount of $339,587 by the Illinois Housing Development Authority. The                          
program is well known throughout the community as Live-Work Rock Island. With the awarded funding, GROWTH                         
anticipates 48 employees will be assisted in down payment and closing cost assistance towards their home purchase                 
anywhere within the city limits of Rock Island.  
 
Since its beginning in 2003, EAP has assisted 280 households with nearly $1.6 million in direct homebuyer assistance.                     
The average assistance received per household is $5,500. The program has generated over $27 million in real estate                   
transactions, with 49% of participating households relocating to Rock Island 
from outside communities. Average assistance per household is $5,500. 
 
In 2016, twelve employees closed on homes in Rock Island utilizing 
EAP, generating $1.4 million in real estate transactions and was                 
provided nearly $60,000 in downpayment in closing cost assistance.  
 
“GROWTH’s Employer Assisted Housing Program served as an                             
Employer Assisted Housing Pilot Program for the State of Illinois.                   
Now in Phase Nine, this program continues to serve as a national               
model for Live-Work housing providing a great incentive for                      
homeownership in Rock Island for our local workforce community,”       
said Brian Hollenback, President/ CEO. He continues, “Attracting and 
keeping young talented employees is a challenge in small cities like 
Rock Island. We see Employer Assisted Housing Program as a great tool 
for getting employees in a home, keeping them with local employers,                   
and within our community.”  

           EAP Homebuyer                                      EAP Homebuyer                                     EAP Homebuyer                                     EAP Homebuyer                                              EAP Homebuyer 

          Friendship Manor                                   Rock Island Arsenal                               Rock Island Arsenal                        Rock Island/ Milan School District               Rock Island/ Milan School District 

                  Employee                        Employee                     Employee                    Employee       Employee             
 

 

Top participating employers of the 
Employer Assisted Housing Program are 

employees who work for:  
 
1. Rock Island-Milan School District #41  
2. City of Rock Island 
3. Augustana College 
4. Rock Island Arsenal 
5. UnityPoint Health-Trinity  
6. John Deere  

News conference announcing Phase Nine of the Employer Assisted Housing Program was held July 26, 2016. Participating in the news conference: Illinois Housing Development                 

Authority, Nick Brunick, GROWTH’s legal counsel and representative of the Illinois Housing Council, local and state elected officials, the top participating employers, and the local business 

community.  

14 Year Impact- Employer Assisted Housing Program:   



Housing & Programs     Education & Closings  

FINANCIAL EDUCATION 

Fourth quarter, 14 potential homebuyers attended GROWTH’s  Financial Education Class, for a total of 127 homebuyers educated                                                                                                               

to date in 2016. In order for homebuyers use any of GROWTH’s homebuyer programs or  other housing programs offered by some 

organizations, they must first complete an 8-hour homebuyer education class, provided to them by a HUD-approved, Freddie-Mac 

certified Housing Manager. 

This year, GROWTH assisted many local lenders who had homebuyers participating in the Federal Home Loan Bank of Chicago 

down payment assistance programs, as HUD-certified financial education counseling is required as part of the closing process.  

 

 

 

 

 

 

 

 

700th HOMEBUYER CLOSING CELEBRATED IN 2016  

GROWTH celebrated its 700th closing on October 14, 2016 and welcomed 14 new homebuyers in 2016. These homebuyer closings 

represented new homebuyers for Rock Island County and Whiteside County. Thirteen homebuyers closed on homes in Rock Island, 

and one homebuyer closed on a home in Fulton. GROWTH homebuyer programs such as the Employer Assisted Housing Program 

and the Illinois Attorney General National Foreclosure Purchase-Rehabilitation Program assisted homebuyers with down payment 

and closing cost assistance. 

 

Pictured Left: GROWTH’s home at 33 Huber Court, Rock Island, the last home of GROWTH’s Villas at College Hill single family 

housing development, sold on May 31, 2016. The 1,595 square foot, 4 bedrooms,2.5 bath home was built private debt and  grant 

fund from the Illinois Attorney General National Foreclosure Settlement Funds. Pictured Middle: GROWTH’s home at 2052 37th 

Street, Rock Island sold in August, with sales proceeds being reinvested in other GROWTH revitalization efforts in Rock Island. The 

1,400 square foot, 2 bedrooms, 1 bath home was acquired and rehabilitated using grant fund from the Illinois Attorney General 

National Foreclosure Settlement Funds. Pictured Right: GROWTH’s home at 822 Fowler Road, Rock Island sold in August, with sales 

proceeds being reinvested in other GROWTH revitalization efforts in Rock Island. The 1,400 square foot, 2 bedrooms, 1 bath home 

was acquired and rehabilitated using grant fund from the Illinois Attorney General National Foreclosure Settlement Funds. 

 



BLIGHT REDUCTION PROGRAM 

The Blight Reduction Program addresses vacant, blighted residential properties that have a large variety of negative effects on 

communities. Blighted properties are often littered with garbage and other debris which create safety and environmental concerns. 

Consequently, the surrounding properties experience a decline in value as the property condition and illegal activity worsens. Simi-

lar to foreclosed properties, blighted properties suppress new construction efforts, home sales, and even refinancing efforts lead-

ing to additional abandonment and blight. Even communities with economic improvement plans or revitalization plans may have 

these efforts stifled by blighted properties. Demolition is a critical component of strategies to stabilize home values. 

Through the Blight Reduction Program, funds are derived from the 

Department of Treasury’s Hardest Hit Fund Blight Reduction                             

Program, administered through the Illinois Housing Development                                    

Authority, and funds awarded to various municipalities and                 

non-profits. The City of Rock Island was awarded $525,000                                 

to demolish up to 15 blighted homes, of which nine have been                            

demolished. The City of Sterling was awarded $455,000                                         

to demolish up to 13 homes, of which seven have been                                

demolished.  

GROWTH is serving as the non-profit partner for the City of Rock                          

Island and the City of Sterling in the Blight Reduction Program.                                               

By serving as partner, GROWTH holds the properties for                                         

eventual reuse and redevelopment, further advancing community 

development initiatives.  

Housing & Programs     Blight Reduction & Collier County 

“The longer abandoned properties sit vacant; 

the more financial damage it causes for 

communities. On average, homes located on 

the same block as a foreclosed property can 

drop $8,000 to $10,000 in value. According to 

the Center for Community Progress, for every 

dollar spent to clean and green vacant 

properties, neighbors experience a $224 

increase in housing wealth and the 

community sees an additional $7.43 in tax 

revenue.” 

Source: Illinois Housing Development Authority News Release 

dated April 20, 2016/ Center for Community Progress 

GROWTH ROLLS OUT SINGLE FAMILY PROGRAM IN COLLIER COUNTY, FL  

In January 2016, GROWTH’s Board of Directors approved GROWTH doing 

business in Florida. This bold move allows for additional opportunities for 

GROWTH to expand its impact as a national community based not-for-profit 

organization. In June 2016, GROWTH was awarded $185,000 in HOME funds 

to assist low to moderate-income households in homebuyer education and 

acquisition assistance to purchase homes in Collier County. Homebuyers will 

receive acquisition assistance towards the purchase of an owner-occupied 

home in Collier County as well as receive homebuyer education and                             

pre-purchase counseling prior to closing on their home. 

In addition to acquisition assistance, up to 100 individuals will receive home-

buyer education through GROWTH’s HUD-approved, Freddie-Mac certified 8-

hour homebuyer education workshop. GROWTH continues to host a stellar 

homebuyer education program with a monthly financial education and        

homebuyer education classes.  

Since being awarded, GROWTH has been working to build its partnership base 

in Collier County, attending Collier County’s Fair Housing Summit in                               

November, where GROWTH marketed its program and start the application intake process. Currently, homebuyer classes in both 

English and Spanish are in the process of being scheduled for the new year along with finalizing marketing and outreach efforts to 

deploy the funds in homebuyer education and acquisition assistance to homebuyers in Collier County, FL.  

GROWTH attended Collier County’s Fair Housing & Financial 

Education Conference in November 2016 to discuss its                         

homebuyer program and financial education opportunities.  



Housing & Programs    Five Prong Approach   

Five Prong Approach: In an Attempt to Address Population Shift, Loss of Wealth, and Stabilize Property Values 

GROWTH understands that investing in homes and communities across the state is an effective way to combat the ongoing effects 

of the housing crisis and assist with revitalization efforts. In 2016, GROWTH has worked diligently to apply for various housing  

programs in an attempt to address the population shift, loss of wealth, and address stabilization of property values in Illinois.  

Areas of the community with older housing stock are in particular need of accessibility upgrades to provide stable and affordable 

residences throughout the city. For these reasons, GROWTH applied to the Illinois Housing Development Authority for the Housing 

Trust Fund- Housing Accessibility Program, Foreclosure Prevention Program and the Illinois Affordable Housing Trust Fund- Single 

Family Rehabilitation Program the last quarter of 2016. These programs advance efforts to stabilize property values and keep our 

aging population, those with disabilities, and families in their existing homes that may be at risk of relocation due to outstanding 

health and safety repairs and improvements that need to be made to the home.    

Since the submission of three grant applications, GRWOTH has been successful in securing the below, which are both anticipated 

to be launched first quarter 2017:  

Home Accessibility Program (HAP)- GROWTH was awarded $192,600 in funds for the Home Accessibility Program, and is  

anticipating to roll out the program first quarter 2017. The program provides a viable alternative to the possible                

premature institutionalization of senior citizens and persons with disabilities by funding repairs to remain in their homes 

by improving accessibility and safety throughout northwestern Illinois. GROWTH anticipates rolling out the program first 

quarter 2017.  

Foreclosure Prevention Program (FPP)- GROWTH was awarded funds for the Foreclosure Prevention Program in the amount 

of $92,500. Funds will support capacity building, operational expenses, pre and post purchase counseling, foreclosure 

counseling and education, and staff/counselor training for GROWTH to support households that are facing foreclosure or 

the possibility of foreclosure.  

GROWTH anticipates additional single family programs becoming available for application submission in 2017 to include homebuy-

er purchase-rehabilitation efforts that will further GROWTH’s impact in northwestern Illinois in an effort to provide affordable 

housing opportunities for families looking to purchase homes in Illinois.  



Housing & Programs    Policy & Legislation  

State Affordable Housing Tax Credits Renewed  

During the entire year of 2016, GROWTH advocated for the extension of Illinois Affordable 

Housing Tax Credits (IAHTC) on the state level. The Illinois Affordable Housing Tax Credit 

(IAHTC) is a critical source of financing for affordable housing developments across Illinois as 

it encourages private investment in affordable housing by providing donors to tax credit on 

their Illinois state income tax equal to 50 percent of the donation, and is a critical source of 

financing for affordable housing developments across Illinois.  

 

Created as a bi-partisan initiative in 2001, the IAHTC must be renewed every five years by 

the Illinois legislature. Thanks to a state-wide effort of developers, non-profits, and commu-

nity stakeholders, Governor Rauner signed the renewal on December 20, 2016, ensuring 

that a valuable resource will be preserved for another five years, and reinforces the value 

and efficacy of the work that supporters, like GROWHTH, put into achieving the success of 

the renewal. 

 

At the time of this victory for affordable housing in Illinois, we would like to thank our sup-

porters who understand that housing is absolutely foundational for every family. In addition, 

we wish to acknowledge the hard work of our elected officials, friends at the Illinois Housing 

Development Authority, Illinois Housing Council, and others who helped to make the IAHTC 

renewal possible. 

Economic Growth Corporation 

has been awarded $6,327,770 

in Illinois Affordable Housing 

Tax Credits, which in turn has                        

leveraged:  

·      $175 million in housing 

activity 

·       Nearly 700 

homebuyers purchase 

homes  

·       1,250 units created of 

single family and 

multifamily housing 

·       $237 million in local 

economic impact 

·       2283 jobs supported 

Every dollar spent on housing investment generates $2 worth of additional economic activity.* By investing in the quality and                 

condition of our region and state’s housing stock, ripple effects and ongoing benefits occur when income earned from construction 

activity is spent and recycles in the local economy, and the ongoing impact that results from new housing becoming occupied by 

residents who buy locally produced goods and services.  

Housing construction generates substantial local economic activity, including new income and jobs for residents, and additional 

revenue for local governments. The National Association of Home Builders developed a model to estimate these economic                       

benefits:  

*2014 NAHB National Impact Model  



Since 2009, GROWTH has been using a unified regional approach identifying new partnerships and new opportunities to bring                 

national housing resources to the region. GROWTH serves as lead of the Northwestern Illinois Housing Coalition that includes four 

counties and six cities. The Coalition continues to expand as new memorandums of understandings are secured and new                            

relationships are created; advancing GROWTH’s efforts in improving, preserving, and developing affordable housing, stabilizing 

neighborhoods, and impacting the communities in which it serves.  

As the lead member and fiscal agent for the Northwestern Illinois Housing Coalition (NWIHC), GROWTH was awarded $3,500,000 

by the Illinois Attorney General Office in July 2014.  To date, 100 percent (100%) of the total grant award has been expended to 

advance efforts that include new rental construction, new single family homeownership, homebuyer and financial education coun-

seling, and demolition activities.   

$3.5 million of directly invested Illinois Attorney General National        

Foreclosure Settlement Funds have:  
 

Leveraged $17.7 million in public and private resources   
Leveraged Resources includes financing tools such as TIF funds, Tax Credits, Private Foundations, and Mortgage Lending products 

which are necessary to fully fund development projects. 

 

252 Homebuyers Educated  
As a HUD Certified Housing Counseling agency, GROWTH’s housing counseling provides educational classes that educate individu-

als on buying a home, defaults, foreclosure intervention & prevention, and credit issues. 

 

183 Jobs Supported 
  Funds support job creation in multiple industries including construction, material suppliers, as well as professional industries in-

cluding architects, engineers, real estate agents, lawyers, and accountants.  

 

146 Units Impacted  
Units include the rehabilitation of single family units, stabilization and creation of multifamily units, and demolition activities.  

 

$7 in government revenue supported*  
Includes sales tax paid on products and materials, payroll taxes for construction and industry workers, permits and fees. 

 

*2014 NAHB National Impact Model  

National & Regional Efforts Illinois Attorney General Funds 



The Illinois Attorney General National Foreclosure Settlement Funds advances efforts of strengthening neighborhoods, increasing the local tax 
base, and improving the local housing stock. The Funds further community revitalization efforts through the following activities: 
 
Single Family Purchase Rehabilitation Program: GROWTH worked in close partnership with its NWIHC partners of City of Rock Island, Fulton, 
and Morrison to create a Single Family Purchase Rehabilitation Program. Seven homes (shown below) underwent rehabilitation to improve life 
and safety elements, along with new flooring, new paint, and new updates throughout the homes. Of the seven, two homes have sold and one is 
under contract to close in January 2017, with sales proceeds being reinvested in neighborhood redevelopment efforts.  
 

       
 
 Demolition activities: In addition to the Single Family Purchase Rehabilitation Program, the City of Rock Island along with multiple NWIHC 
partners, were awarded demolition funds to eliminate blighted, residential structures. Some end uses range from green space, infill new                    
construction, and to a new group home for persons with disabilities.  
 

  
Demolition of 706 4th Avenue, Rock Island using AG demolition funds 

 
City of Sterling: By utilizing AG funds to assist with the predevelopment costs of the Lawrence Lofts project, GROWTH was able to secure an 

allocation of Low Income Housing Tax Credits and Federal Home Loan Bank of Chicago Affordable Housing Program funds to rehabilitate and 

repurpose the Lawrence Building – a significant downtown Sterling landmark. The Lawrence Lofts development comes off the success of a 

nearly 10-year public private partnership between GROWTH and the City of Sterling: 

 In addition to the Lawrence Lofts, the City of Sterling also capitalized on AG funds to create three new units of affordable housing in scattered 
sites in the community.  
 
City of Moline: completed two new affordable single family construction homes and sold them second quarter 2016, leveraging AG sources 
with other funds like Neighborhood Stabilization Program 2 (NSP 2) program income funds.  
 
City of East Moline:  continues to use AG funds to support the communities Single Family Owner Occupied Loan Program and Demolition Pro-
gram.  In 2016, a Single Family Owner Occupied Rehabilitation Program was rolled out, and assisted five households with health and safety im-
provements to owner-occupied homes in East Moline. Improvements included new windows, new furnaces, electrical updates, new water heat-
ers, new roofs, and plumbing updates. Throughout the AG program, East Moline has impacted 18 units of housing.  
 
Project NOW: Project NOW has used AG funds to stabilize existing properties serving low income households throughout Rock Island and 
Henry Counties.  To date they have impacted a total of 25 units of affordable housing.   
 
The Arc of the Quad Cities Area: The Arc of the Quad Cities Area has used AG funds to assist in the construction of three new group homes 
serving low income persons with disabilities.  These homes are providing housing for 18 individuals.  

 

National & Regional Efforts Illinois Attorney General Funds 



The Growth of GROWTH 

We were humbled to see that GROWTH was chosen as the “editors pick” and made the front 

page of the Quad Cities Times newspaper on Sunday, April 30, 2016. We thank Alma Gaul and 

the Quad City Times for the news coverage on the 30-year growth of what started out as a 

“little housing organization” that has now grown into a national organization that has deployed 

over $281 million into urban core developments, resulting in the creation of more than 3,500 

jobs, impacting more than 1,250 single family units, creating 228 units of multi-family housing 

with an additional 178 units under predevelopment, welcoming nearly 700 homebuyers since 

1998, generating more than $233 million in economic impact.  

Also featured in the Quad City Times was a story on Brian Hollenback and his journey to                       
become President/ CEO. Brian mentioned that “Nothing can be achieved without a team that 
shares the same vision in growing all spectrums of a community: housing, neighborhoods, 
small business growth and retention, job creation, and downtown revitalization and                           
hospitality zones.”  
 

Rock Island NAACP Community Day Celebration and Resource Fair 

GROWTH is actively engaged and participates in events like the Rock Island NAACP Community 

Day Celebration and Resource Fair, neighborhood meetings, and other community-minded                  

business and organization activities on a regular basis. Pictured, President/ CEO Brian Hollenback                                                                                       

provides the room an update on activities through GROWTH. This provides staff the opportunity 

to community with community stakeholders and the general public on all programs,                                   

developments, and activities coming out of the GROWTH offices. These events strengthen our 

partnerships and connectivity with other community-oriented people, businesses and                           

organizations.  

Lunch and Learn  

As part of its outreach efforts, Rock Island Economic Growth Corporation hosts “Lunch and                                                                                  

Learns” in partnership with local employers, for their employees to learn about various                   

homebuyer programs that are, or will be, available through GROWTH. Pictured, Modern                     

Woodmen of America employees learned the details on GROWTH’s Employer Assisted Housing 

program. Eligible DARI-member employees  receive a 3% downpayment grant towards                   

downpayment and up to $1,500 in closing cost assistance towards the purchase of a home in 

Rock Island.  

GROWTH Speaks at Illinois Enterprise Zone Association Fall Conference  

GROWTH had the privilege to speak, along with, Renew Moline on the Enterprise Zone benefits 

and the reciprocal effects of how the program has assisted in revitalization efforts all along the 

Mississippi Riverfront in Rock Island. The fall conference was hosted at Jumer’s Casino &                            

Hotel in Rock Island. It provided an overview of reporting requirements, statutory                                     

responsibilities, best practices, and marketing tools for all zone’s and other fundamental                       

information.  

Media Opportunities 

GROWTH is grateful for the support received by local, regional, and national media sources that 

discuss what GROWTH does and how the organization continues to evolve to serve community 

and residents needs. Pictured above, Brian Hollenback interviews with K-Love, a local radio station, that reaches the Quad Cities 

market of over 400,000 residents in Illinois and Iowa.  

Outreach  



Meet the Team  

Ryan Marik has been with team since 

2013. As Construction Manager, Ryan 

works in GROWTH’s single family                          

owner-occupied and purchase-rehab                       

programs and ensures compliance. 

Andrew Fisher joined the team in 2014. 

As Construction Director, Andrew                      

manages GROWTH's construction projects 

and oversees activity of GROWTH’s                 

General Contracting company, GROWTH 

General Contracting LLC.  

Damita Davis Wren has been working with 

the team since 1998. As CFO, Damita is                  

responsible for all aspects of the financial 

operations of GROWTH and its LLC’s.  

Jill Clark joined the team in 2014. As Housing 

Manager, Jill manages GROWTH’s single family 

programs, and works with clients purchasing 

homes or receiving rehabilitation assistance 

through GROWTH's housing programs. 

Beth Payne joined the team in 2010. As                  

Administration Director, Beth serves multiple                    

functions including advancing communications 

with multiple Advisory & Governing boards of 

directors, administration, marketing, and                  

business development.  

Amy Clark joined the team in 2012. As 

Multifamily Director, Amy is responsible for 

nearly $30 million in financing sources and 

monitoring the administration of existing 

multifamily financing programs. 

Brian Hollenback leads the movement to rebuild communities block by block. Through Brian’s leadership, Economic 

Growth Corporation is regarded as a local and national leader in developing innovative multi-use projects. As President/

CEO, Brian oversees the direction of four companies, which include a     national non-profit and national for-profit, that 

work together for the benefit of  disadvantaged communities and persons- all with missions focused on increasing  op-

portunities for community impact in underserved areas generating business growth, economic development, and job 

creation.  

 

  

  

  

  

  

Kerry Mangelsdorf joined the team in 

2010.As Office Manager/ IT Specialist, Kerry is 

responsible for running the day-to-day office 

and IT operations, providing excellent                    

customer service, and technology                              

management.  

Kate Lackey joined the team in 2011. As 

Accounting Assistant, Kate is responsible 

for paying all bills efficiently as well as 

completing other duties within the fiscal 

department.  

Alex Stockwell joined the team in 2015. As 

Financial Analyst, Alex is responsible for                      

invoicing and reporting of GROWTH’s grant 

programs along with upkeep on project                

budgets and expenditures.   

Pam Buckner joined the team in 2005. As 

Property Manager, Pam manages over 40 

commercial and residential properties 

owned by GROWTH and subsidiary                 

companies.   

Rock Island Economic Growth Corporation’s Fair Housing Statement:  

     We are pledged to the letter and spirit of U.S. Policy for the achievement of equal housing opportunity throughout      

      the nation. We encourage and support an affirmative advertising and marketing program in which there are no  

      barriers to obtaining housing because of race, color, religion, sex, handicap, familial status, or national origin. 



Board of Directors  

Our board of directors serve as an integral part of our organization and we are thankful for their dedicated and continued ser-

vice and commitment to our mission. We operate with their guidance and leadership to continue revitalizing communities 

block by block.  

Strategic Planning for the Future  

In November 2016, members of GROWTH’s Executive 

Board, Executive Board Members from GROWTH’s                    

partner organization the Development Association of 

Rock Island (DARI), and key staff members participated in 

a Strategic  Planning Session to discuss the future plans 

and strategies for Economic Growth Corporation as it 

continues to evolve as a community based development 

organization.  

Organizational Audit  

GROWTH’s organizational audit was completed in April 

2016 after four weeks of field work with no compliance 

findings. The audit includes all areas of financial                      

responsibility, financial controls, and ensuring that Rock 

Island Economic Growth and its subsidiaries are in                  

accordance with generally accepted accounting principles.  

HUD Approved Housing Counseling Agency 

Monitoring by HUD on GROWTH’s housing counseling and financial education was conducted in June 2016, where GROWTH                    

received a three year renewal on its HUD-Approved Housing Counseling Agency certification.  

Ametra Carrol-Castaneda  

Neighborhood Resident 

Phil Dennis   

KeyStone Neighborhood 

Daryl Empen   

Gas & Electric Credit Union (Vice Chair) 

PJ Foley   

Alderman, City of Rock Island 

Sally Gianulis   

Downtown Resident 

Linda Golden   

Retired, Rock Island School District 

Amy Jones   

Unity Point-Trinity Health Foundation 

Carey Jorgensen  

Laborers’ Home Development Corp. 

Alan Kruse   

Pendulum Resources 

Jan Masamoto  

JTM Concepts (Chair) 

Steve Ollenburg  

Modern Woodmen Bank (Treasurer/ Past 
Chair) 

Buzz Robinson  

Retired, Rock Island Police Officer 

Ida Robinson   

Retired, Martin Luther King Jr. Center 

 

Lori Roderick   

Augustana College 

Phyllis Schwindt  

Arthur J. Gallagher & Company (Secretary) 

Kathy Springer  

Illinois Casualty Company 

Darryl Thompson  

House of Fire Ministries 

Berlinda Tyler-Jamison  

West Central Neighborhood 

Strategic Planning Session held in November 2016 went over GROWTH’s pipeline of 

projects along with its growth opportunities through its various subsidiaries.  



Award Winning  

Also in March 2016, Brian Hollenback received Hometown Hero Award from Modern 
Woodmen of America in March 2016. The award recognizes those in the community who 
strive to do something through volunteerism or an act of bravery. Through the award,                     
Modern Woodmen of America provides the recipient an opportunity to donate $100 to a 
local non-profit. Mr. Hollenback chose to donate the funds to Christian Care, a rescue                 
mission and domestic violence shelter. 

In March 2016, GROWTH received the national Representative James Leach award from 
the National Community Reinvestment Coalition (NCRC) recognizing “the most outstanding 
rural non-profit organization in the country that best promotes fair and equal access to 
credit and capital and/or contributes the most in its community toward promoting 
wealth building in traditionally underserved populations.” The award was received at the 
NCRC’s Annual Conference in Washington, D.C. 

In April 2016, GROWTH, in partnership with MetroLINK, received River Action’s Eddy 
Award for its Transit Oriented Development, a new construction effort of The Locks, a 
$6.3 million 34-residential transit oriented housing development, and The District Transit 
Station, a $2.2 million new transfer facility in downtown Rock Island. The effort revitalized 
an underutilized parking lot an invested more than $8.5 million in public and private                         
resources and advances the Livable Communities Initiative.   

100 19th Street, Suite 109 

Rock Island, IL 61201 

www.EconomicGrowthCorporation.com 


