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Bill Type and Number:  Ordinance 2009-19
Sponsor:  Council President at the Request of the Mayor
Date of Introduction:  January 13, 2009
Committee(s) of Reference:  F; RCD
Date of Analysis:  January 15, 2009
Type of Action:  Amendment to Redevelopment Agreement
Bill Summary:  This bill authorizes the Mayor and Corporation Secretary to execute a First Amendment to Redevelopment Agreement between the City and Pearl Plaza Partners, LLC.  Authorization is given for technical changes for the purpose of implementing the recommendations of the Northwest Jacksonville Economic Development Fund Board, and no modification may increase the financial obligations or liability of the City.  
Background Information:  The developers have developed the project (located at Pearl and West 44th streets) as envisioned by ordinance, and now desire to make additional improvements to enhance the project.  The current agreement has a limitation on future advances for any first mortgage in the amount of $812,500 and the City desires to allow the company to further invest in the project so long as certain loan-to-value requirements are met.  The proposed amendment (1) will allow Pearl Plaza Partners, LLC, the ability to refinance the property in order to access additional borrowed capital, provided that the loan interest in the property does not exceed 80% of the most recent appraised value of the property less the outstanding Small Business Development Initiative loan; and (2) will allow the developer to transfer the property for estate planning purposes.  The current appraised value of the project is $3,250,000.
Policy Impact Area:  Community Redevelopment
Fiscal Impact:  Undetermined
Analyst:  Campbell







[image: image2.wmf]_975916892.unknown

