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Bill Type and Number: Ordinance 2007-689
Sponsor: The Council President at the request of the Jacksonville Economic Development Commission:
Date of Introduction:  June 12, 2007
Committee(s) of Reference: F; ECID
Date of Analysis: June 15, 2007
Type of Action: Redevelopment Agreement First Amendment Approval
Bill Summary: This ordinance approves and authorizes the Mayor and Corporation Secretary to execute a First Amendment to the Redevelopment Agreement among Riverplace Development, LLC, the City of Jacksonville and the Jacksonville Economic Development Commission dated November 19, 2004 providing for the exclusion of the six penthouse units from the calculation of the average per square foot sales price.
Background Information: On December 4, 2004, JEDC approved an economic development grant for ten years to the developer based on the average per square foot sales price.  The developer’s REV grant will be reduced on a declining basis if the sales price per square foot is greater than $229.  The original intent of the Agreement was that the six units excluded from the calculation of the average per square foot sales price be the six penthouses units.  The First Amendment to the Redevelopment Agreement amends the calculation of the average per square foot sales price be the six penthouse units. This change in language will not increase the City’s liability as the REV Grant is capped at $3.6 million.
Policy Impact:  Jacksonville Economic Development Commission/REV Grants
Fiscal Impact: Undetermined
Analyst: Jackson
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