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Bill Type and Number: Ordinance 2014-549
Introducer/Sponsor(s): Council President at the request of the Mayor
Date of Introduction: August 12, 2014
Committee(s) of Reference: F
Date of Analysis: August 14, 2014
Type of Action: Amendment to economic development agreement; designation of oversight agency
Bill Summary: The bill authorizes execution of a First Amendment to the economic development agreement between the City and Parador Partners, LLC/Parador Parking, LLC for construction of a parking garage on Hogan Street between Bay Street and Independent Drive to permit Parador Parking to potentially sell the garage without violating the provisions of the original economic development agreement. The Office of Economic Development is designated as the oversight agency for the first amendment and the Executive Director of the OED is authorized as the party to grant the City’s consent to any assignment of the agreement to a third party purchaser.
Background Information: In 2011 the City entered into an economic development agreement with Parador Partners by which the City would contribute $3.5 million toward the cost of construction of a 500+ space parking garage at the southeast corner of Bay and Hogan Streets, which could be used to help provide for the parking needs of downtown office towers and to help satisfy the City’s obligation to the Jacksonville Landing to provide a number of dedicated parking spaces for Landing patrons during the business day and an increased number at night and on weekends. The agreement contains a clawback provision stating that if Parador sells the garage within the first 5 years after completion, the City is entitled to a proportional return of its investment of 20% per year during those 5 years.  
Policy Impact Area: Economic development; downtown parking supply
Fiscal Impact: Undetermined; depends upon when, if at all, Parador would choose to sell the garage within the first five years after completion.
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