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The Finance Committee offers its third amendment to File No. 2006-1372:
(1) On On page 2, line 31 and page 6, line 27, strike “Revised Exhibit 1” and insert “Second Revised Exhibit 1”; 

(2) Remove Revised Exhibit 1 and replace with the Second Revised Exhibit 1  attached hereto to correct the project summary to reflect the creation of 35 jobs; and

(3) On page 1, line 1, amend the introductory sentence to add that the bill was amended by this committee’s amendment.    

Form Approved:

____/s/ Margaret M. Sidman__________ 
Office of General Counsel

Legislation Prepared By:
Margaret M. Sidman
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B ‘ : Northwest Jookson\r_ille Economic Development Fund A_dviSory Board "

Pearl Street Plaza, LIC
Project Summary -
October 23, 2006

Company Peorl Street Plozo LLC
- 5316-18 Pearl Street
Jacksonville, FL 32208
- Sam Lewis, Manogmg Partner -
: (904)355 3427 : :

Incentlve Rahoncte :

- The revitalization of Pearl Street Plaza will assist in the redevelopment ofa
deteriorating neighborhood shopping center in Jacksonville’s -
Enterprise/Empowerment Zones and the Metro North Neighborhood Action Plan
‘Area. The project will create 35 full-time equivalent jobs in Northwest
Jacksonville. The project will also bring new retail businesses and services to
this area. The developer will facilitate the investment of $1,970,000 in private
capital investment in the area and rs responsnble for all cost overruns associated

’ - with this pI'OjeC'[ R o | @

o Prolect Parameters

' Descnphon Pearl Plaza, LLC proposes 1o ocqunre ond rehobrhtote the
" existing, deteriorating 46,000 SF Pearl Plaza shopping center located at -
.~ 5200 pearl street wlihm the Metro North Neighborhood Action Plan area:.
' The development is located on a 5.44 acre tract of commercially zoned
property in Northwest Jacksonville and wuthln the Florida Enterpnse Ione
ond Federol Empowerment Zone : .

- Pearl Plozo Portners LLCisa Flondo Limited Lloblllty Compony founded to
.. acquire and develop this property The managing partner is Sam Lewis.”
- M. Lewis is also a principal owner-of Phil's Shoes, the major tenant. -
" currently located within the development site. For more than 40 years:
~ Phil’s Shoes has retailed women's shoes, handbags and accessories from
“a 4,000 squore feet store front in Pearl Street Plaza.
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Upon completion of the renovation project, the owners have either
signed leases or letters of intent.for approximately 23,700 square feet of |
the space. Phil's Shoes proposes a' 1,600 square foot expansion of the
_shoe store creating 7 new full time jobs paying an average of $28, 700,

excluding benefifs. AFSCME, Florida Council will maintain a 3,700 square
"foot ottlce in the center under a three year lease ogreement

¢ Employment: Tenants within Pearl Plaza currently employ 17 full time
employees. Through additional tenant lease agreements, the prOJect will
create 35 full time equivalent jobs.
» Project Assistance: The business qualifies for a Business lnfrastructure
Grant totaling $250,000, a $200,000 Small Business Grant and a
, $250,000 Small Busmess Development Loan. The loan will be amortized
~over a period of 20 years and become due and payable after 260 months
at an interest rate of 3 percent per annum. The loan repayment will
commence 60 days after the completlon of the renovations.

.The Business Infrastructure Grant totaling $250,000 will be used to.
.- offset a portion of the expenses. associated with the site
“improvements. These expenses include curb, gutter, paving,
asphalt overlay, storm drainage, retention pond londscoplng
’ .|rrlgot|on and woter/sewer connectlon

" The total requested from the NWJEDF is $700,000.

_ Recommended Action: : :
Recommend that the Northwest Economic Development Trust. Fund

Advisory Board authorize the infroduction of legislation to the

‘ Jocksonvulle City Council to approve a NWJEDF loan in the omount of

B -$250 OOO ond a NWJEDF grant of $450 OOO .
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o PEARL STREETPLAZALLP ..
o ESTIMATED PROJECT COSTS -

‘I ORGANIZATIONAL DOCUMENTS = ) S . o L B
Attomey/Professional Fees -$5,000.00 $5,000.00 .. $0.00- - $0.00 -
H PRE-CONSTRUC“ONISITE CONTROL
' " Bindér-Real Estate ~ . L : ; A X
~ Option-Real Estate . 000 . 000 . $000 - - 000
Concurrency - - . . 0.00 T 0.00° ©$000 .. 000

Rezoning - : 000 .. 000 . $0.00. o000 -

" Audi (Phase 1) : : o ) .0,
SIRWMD Permit(s) . - 000 000 ¢ © $0000 - . - 0.00-
. MitigationExpense - .- 0.00 .- 0000 - $000 : 000
Appraisal | o , /5,000.00 .. 500000 $00 . . 000
ToPO . 000 . 000 . $000 . 000
- Envn’ormemalSwvey -+ 0.0 S 000 -$0.00 - -0.00 -
" Feasibilty Study T 000 000 $0.00 ©.0.00
Misceflaneous - " . 10,000.00 _- 10,000.00 .. $0.00 0.00
Il PRE-CONSTRUCTION SERVICES
I Aschitectural & '
.. Engineering Services

(10%ofConstmctiOfI_Costs) ‘

IV CONSTRUC'HON COS‘I'S
. Land Acquisition :
'.&mhumwbmm&wmnmmm)'
Renovation-Shefl ($15 * 48,177 sf) .
" Tenant Buiid-out ($10 * 34,000 sf)
* Parking Lot ($2 pif * 122,045)
Signage

GonstrucuonCommgency(s%)
LoanCosls -
Titke ) i
Form 8 Endorsement
intangible Tax . -
_Documentation Stamps
'BkarIghabmFeeﬂ%)
’ WF&%_

145,000.00 -

950,000.00

- 000
750,000.00
. 350,000.00

" 250,000.00

10,000.00
75,000.00

7,000.00

700,00
- 4,200.00

7.200.00

24,000.00
10,000.00

1000000

’ 75400000

, 000 . -
" 750,000.00 .

1350,00000 .-
250,000.00 -

-~ 10,000.00 -
75,000.00.

700000
- 700.00
420000
- 7.200.00
124&»00

10,000.00

.10,000.00

000 -

000
©70.00 .

s 0.00 s
000 -

000

- Constrction ntarest - ~30,000.00 - : 3000000

v 'FURNITURE, FIXTURES, EQUIPMENT ~~ ~ 000 -~ 000 000 ' 000

VISTARTINGWORKINGCAPITAL . 000 _-. 000 __ ‘000" __ 000

- TOTAL PROJECI‘COSTS | 2/651,600.00 . 300,000.00 -

2.352 100.00

© 2,000,000.00°
252,100.00°
100,000.00. -

Total Financing .
NMTC Financing (75%)

%e/\lﬂ .
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2.'352_.100.00 000 ..
 Required Exhibits -

Exhibit I:

Detailed eXplanationfof need for public benefit

" The Pearl Plaza Project need for puhli.c benefit is supported t most by the location of the Plaza and.i- |

~ economic development and job creation for Northwest Jacksonville: Located within the City:of

Jacksonv:lle Enterprrse Zone, the renovation and aggressive economic: development actrvrtres to -

create jobs in' the Plaza addresses both-a restoration of a serviceable économic. asset in the'_-

Northwest Jacksonvrlle community- that has been dormant and underdeveloped for 15-20 years; ...

The job creation activities are endemic to the surrounding Pearl Plaza community and in keeping =
with the tradition of business enterprises that benefit the low socioeconomic residents of the ©

community in providing needed goods and services incjuding a quality and affordable restaurant,

A ‘clothing stores that compliment a 40-year Jacksonville institution shoe store, and personalrzedﬂ;-
healthcare, hair salon and barber care and dry cleaning and’ laundry that provide service to all* " " .

segrnents of the community. Finally, the public benefits from job creation for low-income, food - -
stamp and Temporary Assistance for Needy Families (TANF) recipients, and other, low-mcome: K

- and below poverty level individuals who will be given priority for hiring in 87 new jobs that will' -
-'be created. These individuals will have the opportunity to work in substantral and commrtted. o

_jobs: that pay a hvmg wage. of $8 — lO per hour and above
_Exhrbrt II Not Applrcable -
N Exhlbrt III See attached Pearl Street Plaza Pro;ect

: Exhrbrt v - Descnptron of machine and/or equrpment to be purchased mcludmg costs

" The majorrty of the equipment costs are” “rental cost and machine operator casts for use, of A
_equipment needed for demolition, refurbishing and renovation work detarled in the Pearl Street o

Plaza PrOJect Equrpment purchased mc]ude
-Heat pump, 208 volt 10 seer, 3 tons coolmg (2) X 940 50 $1 881 OO
' Exhrbrt V Three years of company ﬁnancral statements o B

- The Pearl Plaza Partners LLC is a new- partnershnp formed in November 2005 for purposes of

- purchase, rénovation and business and economic development of the Pearl Plaza. A three- -year

hrstory of fmancral transactrons does not exrst

- Exhrbrt VI:

A letter from the Phxl s Shoes CPA attest that all business and income taxes are current. "A copy'

of the zomng requrrements for-the Pearl Plaza address is attached.
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»III PROJECT COSTS BREAKDOWN AND SOURCES OF FUNDS

USES

: _Acqurre Land & Buxldmg o ‘ j. K 950,000 .

C'onstruction of New Buildirtg : | - $

'cho'vacions of Existiné Building 1100217

._a.

Stte Development Costs A N

Archrtects,(perrmts,— o‘the.r_soft costs ‘_ ,. $ 5,005 -

Machinery/.:Equtpment'Costs. T 40’,36§< o

-}Fur'nitur'e Fixtures & Equipment . § 510,000

"‘_v*_.Other Costs’ (Descnbe) S - 34,.698-.
S Contractor overhead proﬁt(15%) : o '

TOTAL EST. PROJECT COSTS . '$ 2.640289

- .SOURCES OF FUNDS

' ‘-"_Conventronal Fmancrng o R 3 $ 950,000 |

- OwnersEqurty InJectron : o $ i 665,000

TOTALPRIVATECAPITAL S $ 1615000

-._V?-'Request for Pubhc Capttal 8 1025289

' TO’I’AL SOURCES L § 1615000

ol 1v RESIDENTIAL

“Number of Units | Sale or Lease | Square Footage of Units |

-05/16/06
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“Cost per Unit |~

& Facility will have‘no enViroIIrnental impact.

.

V. UTILITIES |

: Elet:tricity: . Approximate KWh cortsu'rnptio‘n per month; " ‘ 6000

Water: L ‘Usage_per month: 211,665

Sewer _ . ', Volume per month » 3.’1’7_'5 S

VI ENVIRONMENT

'Facrlxty wr]l affect the envrronment in the followmg manner :

Content - Volurne
- AIr —

- Sewer. | _

‘Noise -

'VII CONFIDENTIALITY

In cornplrance wrth Flortda conﬁdentrahty Statute 288 075 we request conﬁdenttahty to’ the followmg
~ extent: :

o Total (Do not release corporate name)

: lZl You may advrse commumty mdusrry development personnel of our corporate mterest f o
o Communitie's may cor're_spo‘nd directly withus

- 0 Company personnel are not aware of project - send correspondence in plain envelopes

sg;uswlﬂ. i
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" understand and agree that I. and any bustness entity with which | arn affiliated (collec'tlvely “Developer”) are not entitled to-

a

receive any incentive funds or any other ‘type of assistancesumonetary or ‘otherwise) in any form from the City or JEDC
(collectively “Incentives”) until such fime as Developer has received a formal development agreement executed by the City
and Developer, and then only to the extent Spemﬁcally set forth in such- agreement.” The City and the JEDC make no

‘promises or representations that any such agreement will be approved by any governing body withinthe City or JEDC that is .

- required to approve such agreements, nor do the City or JEDC make any promises or representations regarding Developer's

eligibility to receive any Incentives whatsoever at any time. - Moreover, I understand and agree that notwithstanding the

. approval of incentives by JEDC or any other board or agency of the City of Jacksonville, such approvals are not binding unul

such time as Developer receives a fully executed development agreement between the City and the Developer. Furthermore, [-
understand that any sarnple calculations are for illustration purposes only and may not reflect actual final amounts. |

- therefore understand and agree that Developer will not rely on any oral or written statements made by any City or JEDC

"employees or officials regarding any lncenuves and Developer will only rely on any Incentives specmcally set'forthina
‘development agreement fully executed by Developer and the City subject 10 the fulﬁllment of all condruons to the- receipt of

such [ncenuves as provtded in-such devel0pment agreement

‘ Ple_ase type: : K
' S - Name
Manager Partner ,
' Tltle '
 Signature: R _ = 'Date: May 16,2006
| | REQUIRED EXHIBITS':-:
-ExhrbrtI

Detalled explanatlon of need for pubhc beneﬁt

Exhibit II

- Evrdence of Srnall Busmess Pre- Quahﬁcauon if apphcable -

:Exhrbrt III .
Constructron cost breakdown

. Exhibit IV:

Descrlptron of machrnery and/or equrpment to, be purchased Includlng costs.

Exhrbrt V: : - - : ,
Last three. years of cornpany fi nancral statements (audrted rf possrble) sole proprretorshlps must also

' 'subrnrt a current personal ﬁnancral statement .

','Exhrbrt VI

Evrdence that all busrness property and 1ncorne taxes are current and evrdence of proper zomng

'Upon completlon of the applrcatton and requ_rred exhlbtts please forwar’d to:

Jacksonville- Economlc Development Commrssron

220 E. Bay Street, 13" Fioor -

| acksonvllle, Florida 32202

-"'_Attentron o 'Joe Whital'(er

For questtons contact Joe Whrtaker at (904) 630- 1624 email: |osephw@c01 net fax (904) 630 1485
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