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The Four Diamond District Ordinances Before Council For Consideration
1. Ordinance 2024-113 –To Authorize the CAO to Enter into a Purchase and Sale and Development

Agreement with Diamond District Partners, LLC to develop the public infrastructure and private
development of Phase 1 of the new Diamond District neighborhood

2. Ordinance 2024-112 –To create the Diamond District Community Development Authority

3. Ordinance 2024-114 –To approve the form of a Cooperation Agreement between the City and its
Economic Development Authority (EDA) to issue revenues for the Public Infrastructure associated
with Phase 1 of the Diamond District

4. Ordinance 2024-111-To authorize the issuance of public improvement bonds in the maximum
amount of $170,000,000 to finance the costs associated with the development of a new minor
league baseball stadium that will anchor the new Diamond District neighborhood.
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The New Diamond District Neighborhood and Baseball Stadium
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The New Diamond District Neighborhood and Baseball Stadium
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What Remains the Same in the Project – Community Benefits
• Developer MBE/ESB Coordinator
• Job Training and Outreach Program
• Local Ownership Interests in theProject
• 40% Minority Business Enterprise requirements
• 40% union labor for the stadium and infrastructure
• 25% union labor for the privately financed portions of theproject
• 20% of the residential units to be affordable to households with incomes averaging 60% AMI: Phase 1 to include up to 100 units with 

project-based vouchers to assist households at or below 30% AMI
• Affordable Housing Closing Cost Fund up to $25,000/household
• Diamond District Scholarship Program
• Partnership with Virginia Union University (VUU) to establish the Diamond District Small Business Institute with an associated $250,000 

Revolving Loan Program and to assist in creating a hospitality and business program in conjunction with the hotel
• Arthur Ashe Jr. Legacy Project in conjunction with the family of Arthur Ashe Jr.
• Sustainably designed buildings to at least the Silver rating in the Leadership in Energy and Environment Design (LEED) rating system
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What Remains 
the Same – MBE 
Participation
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What has Changed –Key Personnel of the Development Team
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What has Changed –The Developer’s Role Has Been Reduced to Just Phase 1
•The Master Developer is no longer responsible for the development of the new minor league baseball stadium.

•The Flying Squirrels’ parent company, The Navigators, will now develop the minor league stadium under the 
project management of the Machete Group and under the design by Odell.

•The Maser Developer has the exclusive right to develop the public infrastructure and private development for 
Phase 1 only –this is a 53% reduction, or 35.3 acres, of development opportunity.

•The Master Developer must meet performance milestones within Phase 1 to purchase the next subphase of
land for development in Phase 1.

•The Master Developer does have the Right Of First Refusal to purchase land for development, if the EDA/City
decides to issue another Request For Proposal, or if the EDA/City receives an offer to develop future land, but
must match the offer and must conform the development to the Master Development Plan
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What has Changed –Master Site Plan

2023 CONCEPTUAL MASTER SITE PLAN 2024 CONCEPTUAL MASTER SITE PLAN
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1.The Council-approved plan had smaller blocks with a total of 19: the revised
plan has increased the blocks sizes and reduced the number to 13 blocks.

2.The number of secondary internal cross streets to Hermitage has decreased 
from 6 to 3 streets.

3.The stadium design has increased the stadium parcel footprint from
approximately 6 acres to 10 acres and has expanded into the lower park area
for necessary team parking behind the stadium.

4.Public park space (originally 11 acres) is now 10.3 acres: 8.2 acres for the
park and 2.1 acres for a pedestrian greenway between 6 of the eastern
residential blocks.

5.Parking spaces were in private parking garages: now some of the affordable
housing sites will have surface parking lots and a publicly financed and
operated parking garage is planned on the northeast corner of the site.

6.The Council approved plan had 3 locations for office buildings: the proposed
plan has 2 locations for office buildings, due to the current decreased demand
for new office space; and

7.Total commercial gross square footage (GS) (includes retail and office GSF)
was 1,093,000 GSF in the Council-approved plan and has been reduced to
318,306 GSF.
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What has Changed –Master Site Plan The Council Approved Concept Site Plan has been further developed and the 
following changes have been made:



What has Changed –The Signature Park & Open Spaces
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2024 Proposed Open Space Plan2023 Proposed Open Space Plan
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Analysis/Preliminary Results (Continued)

A graphic representation of the cash flows assuming the Original CDA Approach is shown below:  

A graphic representation of the cash flows and Debt Service Coverage assuming the recommended Special
Revenue Approach is shown below: 
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2024 PHASE 1 BLOCK AND STREET BUILDOUT2023 PHASE 1 BLOCK AND STREET BUILDOUT
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Analysis/Preliminary Results (Continued)

A graphic representation of the cash flows assuming the Original CDA Approach is shown below:  

A graphic representation of the cash flows and Debt Service Coverage assuming the recommended Special
Revenue Approach is shown below: 

$

$5

$10

$15

$20

$25

$30

20
25

20
27

20
29

20
31

20
33

20
35

20
37

20
39

20
41

20
43

20
45

20
47

20
49

20
51

20
53

20
55

20
57

20
59

M
ill
io
ns Special Revenue Approach

Total Revenue Lease Rev Bonds G.O. Bonds

$

$5

$10

$15

$20

$25

$30

20
25

20
27

20
29

20
31

20
33

20
35

20
37

20
39

20
41

20
43

20
45

20
47

20
49

20
51

20
53

20
55

20
57

20
59

M
ill
io
ns Original CDA Approach

Total Revenue Infrastructure
CDA Bond CDA Expense
Subordinate Developer Bond

Green Shaded Area represents 
$196 Million of surplus revenue
to the City. 

Green Shaded Area represents
$418 Million of surplus revenue
to the City.

$

$5

$10

$15

$20

$25

$30

20
25

20
27

20
29

20
31

20
33

20
35

20
37

20
39

20
41

20
43

20
45

20
47

20
49

20
51

20
53

20
55

20
57

20
59

M
ill
io
ns Debt Service Coverage from Incremental Phase I

& Stadium Lease Revenue Only

Lease Rev Bonds G.O. Bonds Total Revenue (Phase 1 Only)



2024 LAND TO BE DEVELOPED2023 LAND TO BE DEVELOPED
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What has Changed –The number of Buildable Parcels in Phase 1

37 ACRES WILL REMAIN UNDER 
OWNERSHIP OF THE CITY/EDA.

EDA WILL HAVE THE ABILITY IN 
THE FUTURE TO SELL AND 
DEVELOP WHEN THE VALUE OF 
THE LAND WILL BE GREATER DUE 
TO THE INITIAL PUBLIC AND 
PRIVATE INVESTMENTS



2024 PHASE 1 PURCHASE OF PROPERTY2023 PHASE 1 PURCHASE OF PROPERTY
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2024 PHASING & PURCHASING
2023 ADOPTED 1 PHASING & PURCHASING
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What has Changed –The Purchase Price of the Parcels
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TOTAL NEGOTIATED SALES PRICE FOR ALL 67.7 ACRES = $80,130,000

POTENTIAL VALUE OF FUTURE LAND SALES
36 ACRES AT CURRENT PRICING OF $4M/ACRE = $143,600,000



2024 REVISED PHASE 1 PROGRAM USES2023 PHASE 1 PROGRAM USES
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What has Changed
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What has Changed –The Financing Structure
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What has Changed –The Financing Structure
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What has Changed – The Financing Structure
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What has Changed –The Financing Structure For the Baseball Stadium
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Analysis/Preliminary Results (Continued)

A graphic representation of the cash flows assuming the Original CDA Approach is shown below:  

A graphic representation of the cash flows and Debt Service Coverage assuming the recommended Special
Revenue Approach is shown below: 
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• The minor league baseball stadium will be owned by the City’s EDA.

• The stadium is a City asset and City amenity and one that the City can use for
events and that the Flying Squirrels can also use for non-baseball events that will
directly benefit the citizens of Richmond.

• Other localities often used GO bonds for such public uses.

• Henrico issued $50M in a M.O. revenue bond to finance its Sports and
Entertainment Center in 2020.

• Alexandria issued G.O. revenue bonds in 2019 to fund a new Metro Station in
Potomac Yards and again issued GO revenue bonds of $181M to acquire land and
develop the infrastructure for the INOVA hospital and related medical facilities.
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Analysis/Preliminary Results (Continued)

A graphic representation of the cash flows assuming the Original CDA Approach is shown below:  

A graphic representation of the cash flows and Debt Service Coverage assuming the recommended Special
Revenue Approach is shown below: 
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What has Changed –The Financing Structure of the Minor League Baseball Stadium
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• The original financing for the Phase 1 Public infrastructure
adopted by the Council in 2023 had $23.7M in new GO bonds
being issued by the City.

• The original financing also included $2.3M in previously issued
City GO bonds.

• The original financing also included $10.8M in land proceeds
from the sale to the Developer of Phase property.

• A total of $36.8 M was being financed or was direct payment of
cash from the City to finance the Phase 1 Public Infrastructure.

What has Changed –The Financing Structure For the Phase 1 Public Infrastructure
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• The revised Phase 1 Public Infrastructure bonds will be issued by the City’s
EDA and backed by the full faith and moral obligation of the city, but,

• Will be paid for with lease payments from the Flying Squirrels.

• The leasepayments of over $66M completely cover the debt service
payments for the Phase 1 Public Infrastructure as shown in the chart.

• This financing structure frees up the $10.8M in land proceeds for other
City needs.

• The financing Structure frees up the $23.7M in GO bonds and can be used
for other Capital Improvement Program (CIP) needs.

What has Changed –The Financing Structure For the Phase 1 Public Infrastructure
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What has Changed –The Financing Structure Summary
The minor league stadium has always been financed using new City tax revenues from the Diamond District.

The prior fiscal plan had the Developer being responsible to fill any deficit in tax revenues by being obligated to pay a special assessment 
backstop: The primary difference now is the City’s full faith and moral obligation to back the bonds.

This new financial structure using City-issued revenue bonds reduces the risks to the City:

• The City has AA+ rating allows the City to issue the bonds without having to have in place a completed stadium design, GMP contract 
and permits pulled, has a lower interest rate of 4%, in lieu of the CDA with an unrated bond issuance of 8%+ interest rate.

• The City will have approx. $215 M less in debt service payments over the 30-year bond term, meaning all ofthat money goes to the GF
to provide City services and help improve our schools.

• The City will be able to issue the bonds in June and thus be eligible to receive the State sales tax incentive revenues over the30-year
bond term that is estimated at $24 M, whereas the earliest we could issue the CDAbond was September. That’s State revenue helping
to pay the bonds in lieu of City revenues.

• The Expanded CDA TIF district in the 2023 financial structure is now not needed so the tax revenues from that expanded TIF area will
now flow directly into the GF.
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Transportation Impact Analysis & Report
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A draft 
Transportation 
Study has been 
provided to the 
City & EDA by 
VHB (a City 
consultant) and 
is under review 
by staff.



Creation of Public Realm Design Standards
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Draft of the Public Realm 
Design Standards is under 
review by staff



Creation of Privately-owned Building Design Standards
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Building Precedents 
as shared by Baskervill

Master Developer is 
responsible for creating 
Building Design Standards



Stadium construction to start this fall

Private development of hotel, retail, and 1st 
residential development to start in early 2025
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20
24 SPRING SUMMER FALL WINTER 20

25 SPRING SUMMER FALL WINTER 20
26 SPRING SUMMER

Stadium completed for 
2026 baseball season

Groundbreaking 
in June

Phase One land purchase to occur 
on or before August 31st

Infrastructures bonds will 
be issued in July

Sitework to start 
in July

Community Engagement

Stadium bonds will be 
issued in June
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What’s Next?  Timeline
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