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Short Title: 
 

AN ORDINANCE OF THE CITY COUNCIL OF THE CITY OF MIAMI GARDENS, 
FLORIDA, AMENDING ORDINANCE NO. 2009-06-178 OF THE CITY COUNCIL 
THAT AUTHORIZED THE BORROWING OF SEVEN MILLION, THREE 
HUNDRED THOUSAND DOLLARS ($7,300,000), AND THAT AUTHORIZED 
THE ISSUANCE OF CITY OF MIAMI GARDENS, FLORIDA TAXABLE LAND 
ACQUISITION REVENUE BONDS NOT TO EXCEED SEVEN MILLION, THREE 
HUNDRED THOUSAND DOLLARS ($7,300,000); AUTHORIZING AN 
EXTENSION OF THE MATURITY DATE OF SAID BONDS; REPEALING ALL 
ORDINANCES AND RESOLUTIONS IN CONFLICT; PROVIDING A 
SEVERABILITY CLAUSE; PROVIDING AN EFFECTIVE DATE. 

 

Staff Summary: 

ITEM I-1) ORDINANCE 
SECOND READING/PUBLIC HEARING 
Amending Ordinance 2009-06-178
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In 2009, under Ordinance Number 2009-06-178 Council approved the borrowing of $7.3 million for the 
acquisition of economic development property located at NW 7 avenue extension and NW 7 Ave (Warren 
Henry property).  The bond is to be matured on February 1, 2014 with a balloon payment of $6,311,999 
in principal.  Also, in 2009, under Ordinance Number 2009-19-191 Council approved the borrowing of 
$8.8 million for the acquisition of development property located at NW 27 Avenue and south of 191 
Street (Cornerstone Property).  This bond is to be matured on August 1, 2014 with a balloon payment of 
$7,469,840.75.  Staff is proposing to combine the two balloon payments as one issuance for refinancing 
an additional five years, seeking an amortization schedule between 10-15 years.  Combining as one 
issuance will also save closing and bond counsel costs which can amount to over $15,000. 
 
The $8.8 million bond issuance was with Bank of America and it has a pre-penalty clause should the City 
is to pre-pay it by February 1, 2014.  The pre-payment penalty calculated by the bank on November 13, 
2013 is $120,011.  Staff then approached Wells Fargo which holds the $7.3 million note and Wells Fargo 
is willing to extend the balloon payment to August 1, 2014 with the same interest rate on the note of 
4.8% 
 
The bond counsel cost proposed by the bank is $800.00 for this extension which will be paid from the 
City’s General Fund. 

Proposed Action: 
 
That Council approves the ordinance on its second reading. 
 

Attachment: 




