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TO:  MEMBERS, NORWALK REDEVELOPMENT AGENCY 
 
FROM:   FELIX R. SERRANO, CHAIRMAN 

 
DATE:  July 10, 2020 
  
RE:  MEETING NOTICE  
************************************************************************ 
The next Meeting of the Norwalk Redevelopment Agency will be held on Wednesday, July 
15th, 2020 at 5:30 p.m. at 3 Belden Avenue, First Floor.  Due to the ongoing public health 
situation the regular meeting will be held as a Zoom videoconference via the link provided 
below: 
 

July 15th, 2020 
5:30 P.M. 

REGULAR MEETING 
A G E N D A 

 
ZOOM Link: https://arizona.zoom.us/j/3195440566 
 
CALL TO ORDER 
 
ROLL CALL 
 
PUBLIC PARTICIPATION 
 

 
I. ADMINISTRATION 

 
1. APPROVAL OF MINUTES 

i. Approve Minutes of the June 9th, 2020 Regular Meeting 
 

2. FINANCE 
i. Approve Norwalk Redevelopment Agency Revenue and Expenditures 

Statements for Operating Fund 100 for Year-to-Date May 31, 2020. 
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II. BUSINESS 
 
1. ELECTION OF OFFICERS 

 
2. STRATEGIC PLAN UPDATE 

 
3. WALL STREET PLACE – PHASE I DEVELOPMENT  

 
i. Approve the amended land disposition and development agreement 

(“LDA”) by and between the city of Norwalk, the Redevelopment 
Agency of the City of Norwalk and POKO-IWSR Developers, LLC, 
dated November 14, 2007 (as amended), and the proposed amendment 
to the loan recognition agreement (“LRA”), by and between POKO-
IWSR Developers, LLC, the City of Norwalk, the Redevelopment 
Agency of the City Norwalk, Citibank, N.A. …., dated November 14, 
2007 (as amended); and authorize the Agency Chairman to execute any 
and all documents associated with the amended LDA and LRA as 
necessary to allow for the proposed development by Municipal 
Holdings, LLC to complete the Phase I construction of the Wall Street 
Place Project.  

 
 

III.     NEW BUSINESS 
 
 

IV. OLD BUSINESS 
 

 
ADJOURNMENT 

 
 



City of Norwalk 
Redevelopment 
Agency  
May 12, 2020 

 

 
1 

NORWALK REDEVELOPMENT 
AGENCY 

REGULAR MEETING  
June 9, 2020  

 
ATTENDANCE: Felix Serrano, Chair; Lisa Cooper, John Igneri, William Speirs, 

David Westmoreland 
 
STAFF:                    Brian Bidolli, Executive Director; Eugenia Lupinski, Finance 

Director 
 
COUNSEL:  Marc Grenier, Esq. 

 
 
CALL TO ORDER 
 
Mr. Serrano called meeting to order at 5:33 p.m.   
 
ROLL CALL 
 

Mr. Serrano noted that quorum was present.  
 
PUBLIC PARTICIPATION  

 
There was no public participation.   
 
I. ADMINISTRATION  
 
1. Approval of Minutes  
 

i. Approve minutes of the May 12, 2020 Regular Meeting  
 
**MS. COOPER MOTIONED TO APPROVE MINUTES OF THE MAY 12, 
2020 REGULAR MEETING  
**MR. IGNERI SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 
2. Finance  
 

i. Approve Norwalk Redevelopment Agency Revenue and Expenditure Statements 
for Operating Fund 100 for Year-to-Date April 30, 2020.  

 
Ms. Lupinski provided an overview of Operating Fund 100 and financial statements for the 
reporting period. Mr. Speirs requested additional information explaining favorable or 
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unfavorable variances be included in the staff report moving forward. Ms. Lupinski 
indicated this would be possible to accommodate. 

 
**MR. SPEIRS MOTIONED TO APPROVE NORWALK REDEVELOPMENT 
AGENCY REVENUE AND EXPENDITURE STATEMENT AND BALANCE 
SHEET FOR APRIL 30, 2020  
**MS. COOPER SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 

 
ii. Approve FY 2020-2021 Agency Budget 

 
Mr. Bidolli provided an overview of the FY 2020-2021 Agency budget as developed by 
himself and Ms. Lupinski. He described reductions in personnel and operations expenses, 
and discussed the need to increase the legal budget as result of expenses incurred during the 
previous year.   
 
**MR. SPEIRS MOTIONED TO APPROVE THE FY 2020-2021 AGENCY 
BUDGET  
**MS. COOPER SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 
 
II. BUSINESS 

 
1. Agency Work Program Status Report  
 
Mr. Bidolli provided an overview of the Agency’s work program detailing staff 
assignments and projected schedules. He discussed adjustments made to the outreach 
program for the Agency Strategic Plan which would move to an online outreach program 
given concerns related to COVID-19. 
 
He further discussed the status of the South Norwalk Train Station Planning project 
indicating a Request for Proposals would be issued sometime next month. He highlighted 
progress made in the CDBG program, and discussed the public involvement and marketing 
program for the upcoming year. 
 
 
III. EXECUTIVE SESSION   
 
**MS. COOPER MOTIONED TO ENTER INTO EXECUTIVE SESSION FOR A 
DISCUSSION ON THE AGENCY PERSONNEL POLICY AND UPDATE ON 
LITIGATION TITLED CITY OF NORWALK AND CITY OF NORWALK 
REDEVELOPMENT AGENCY VS. ILSR OWNERS, LLC AND WALL STREET 
OPPORTUNITY FUND LLC, WHICH IS CURRENTLY PENDING IN THE 
STAMFORD-NORWALK JUDICIAL DISTRICT AT STAMFORD 
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**MR. WESTMORELAND SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 

 
1. Agency Personnel Policy 

 
2. Discussion and update on litigation titled City of Norwalk and City of Norwalk 

Redevelopment Agency vs. ILSR Owners, LLC and Wall Street Opportunity Fund 
LLC, which is currently pending in the Stamford-Norwalk Judicial District at 
Stamford.  

 
The meeting went into executive session at 5:53 pm. 
 
The meeting came out of executive session at 6:18 pm. A discussion was held regarding the 
items as described. 
 
 
IV. POSSIBLE ACTION RELATED TO III.1  
  

**MS. COOPER MOVED TO APPROVE THE AGENCY 2020 PERSONNEL 
POLICY AS DISCUSSED IN EXECUTIVE SESSION.  
**MR. IGNERI SECONDED 
** THE MOTION PASSED UNANIMOUSLY 

 
 

V. POSSIBLE ACTION RELATED TO III.2 
 

**MR. WESTMORELAND MOVED TO APPROVE THE ADDITION OF 
BARCLAY DAMON TO REPRESENT THE AGENCY AS SPECIAL 
COUNSEL REGARDING WALL STREET PLAN AREA MATTERS AS 
DISCUSSED IN EXECUTIVE SESSION.  
**MR. IGNERI SECONDED 
** THE MOTION PASSED UNANIMOUSLY 

 
 

VI.  NEW BUSINESS 
 
No new business was discussed. 
 
 

 
VII. OLD BUSINESS 
 
No old business was discussed. 
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ADJOURNMENT 
 
**MR. IGNERI MOTIONED TO ADJOURN THE JUNE 9, 2020 REGULAR 
MEETING  
**MS> COOPED SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 

The meeting adjourned at 6:23 p.m.  

 

Respectfully submitted, 

 
B. Bidolli 
Norwalk Redevelopment Agency 
 









 
 
 

 
 
 

NORWALK REDEVELOPMENT AGENCY 
3 BELDEN AVENUE, NORWALK, CT 06850 · TELEPHONE 203-854-7810 · FAX 203-854-7734 

 

 

 

TO:  MEMBERS, NORWALK REDEVELOPMENT AGENCY 

FROM: BRIAN BIDOLLI, EXECUTIVE DIRECTOR 

RE: PROPOSAL FOR PHASE I WALL STREET PLACE AND RELATED AGREEMENTS  

DATE: July 7th, 2020 
 
 
Attached is the revised Wall Street Place Phase I proposal as submitted to the City of Norwalk 
(“City”) and the Redevelopment Agency (“Agency”) on June 25, 2020 by Municipal Holdings LLC 
(an affiliate of Citibank) and their recommended Redeveloper the JHM Financial Group, LLC 
(“JHM”). Also attached are the proposed amendments to the Land Disposition Agreement 
(“LDA”) and Loan Recognition Agreement (“LRA”). The public parties have been in negotiation 
with Citibank and JHM regarding the Phase I proposal since Municipal Holdings LLC acquired title 
to the property in July 2017. Those negotiations included a formal mediation process. The terms 
set forth in the Phase I proposal were negotiated by the public parties. 
 
The Planning Committee conducted a Special Meeting on July 2, 2019 where there was public 
comment and JHM presented the Phase I proposal and answered questions of the Committee. 
The Planning Committee also conducted a public hearing regarding the Phase I proposal on July 
18, 2019. On July 18, 2019, the Planning Committee approved advancing the Phase I proposal, 
including the proposed amendments to the LDA and LRA, to the Common Council for its 
approval. On July 23, 2019, the full Common Council considered the proposal on July 23, 
2019.  At said meeting, the Council decided to send the proposal back to the Planning 
Committee after the applicant makes changes to the proposal based upon comments received 
at the Council’s meeting. On July 2, 2020 the Planning Committee approved advancing the 
revised Phase I proposal and amendments to the LDA and LRA, to the Common Council for 
consideration. On July 14, 2020 the Common Council is scheduled to consider the revised 
project in advance of agency consideration of the proposed amendments. 
 
REQUESTED ACTION: 

1. Approve the amended land disposition and development agreement (“LDA”) by and 
between the city of Norwalk, the Redevelopment Agency of the City of Norwalk and 
POKO-IWSR Developers, LLC, dated November 14, 2007 (as amended), and the 
proposed amendment to the loan recognition agreement (“LRA”), by and between 
POKO-IWSR Developers, LLC, the City of Norwalk, the Redevelopment Agency of the City 
Norwalk, Citibank, N.A. …., dated November 14, 2007 (as amended); and authorize the 
Agency Chairman to execute any and all documents associated with the amended LDA 
and LRA as necessary to allow for the proposed development by Municipal Holdings, LLC 
to complete the Phase I construction of the Wall Street Place Project. 
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          Felix R. Serrano                 
 
  COMMISSIONERS 
  Lisa M. Cooper  
  John E. Igneri 
  William R. Speirs 
  David G. Westmoreland 
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  Brian T. Bidolli 
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TO:  MEMBERS, NORWALK REDEVELOPMENT AGENCY 
 
FROM:   FELIX R. SERRANO, CHAIRMAN 

 
DATE:  July 10, 2020 
  
RE:  MEETING NOTICE  
************************************************************************ 
The next Meeting of the Norwalk Redevelopment Agency will be held on Wednesday, July 
15th, 2020 at 5:30 p.m. at 3 Belden Avenue, First Floor.  Due to the ongoing public health 
situation the regular meeting will be held as a Zoom videoconference via the link provided 
below: 
 

July 15th, 2020 
5:30 P.M. 

REGULAR MEETING 
A G E N D A 

 
ZOOM Link: https://arizona.zoom.us/j/3195440566 
 
CALL TO ORDER 
 
ROLL CALL 
 
PUBLIC PARTICIPATION 
 

 
I. ADMINISTRATION 

 
1. APPROVAL OF MINUTES 

i. Approve Minutes of the June 9th, 2020 Regular Meeting 
 

2. FINANCE 
i. Approve Norwalk Redevelopment Agency Revenue and Expenditures 

Statements for Operating Fund 100 for Year-to-Date May 31, 2020. 
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II. BUSINESS 
 
1. ELECTION OF OFFICERS 

 
2. STRATEGIC PLAN UPDATE 

 
3. WALL STREET PLACE – PHASE I DEVELOPMENT  

 
i. Approve the amended land disposition and development agreement 

(“LDA”) by and between the city of Norwalk, the Redevelopment 
Agency of the City of Norwalk and POKO-IWSR Developers, LLC, 
dated November 14, 2007 (as amended), and the proposed amendment 
to the loan recognition agreement (“LRA”), by and between POKO-
IWSR Developers, LLC, the City of Norwalk, the Redevelopment 
Agency of the City Norwalk, Citibank, N.A. …., dated November 14, 
2007 (as amended); and authorize the Agency Chairman to execute any 
and all documents associated with the amended LDA and LRA as 
necessary to allow for the proposed development by Municipal 
Holdings, LLC to complete the Phase I construction of the Wall Street 
Place Project.  

 
 

III.     NEW BUSINESS 
 
 

IV. OLD BUSINESS 
 

 
ADJOURNMENT 
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NORWALK REDEVELOPMENT 
AGENCY 

REGULAR MEETING  
June 9, 2020  

 
ATTENDANCE: Felix Serrano, Chair; Lisa Cooper, John Igneri, William Speirs, 

David Westmoreland 
 
STAFF:                    Brian Bidolli, Executive Director; Eugenia Lupinski, Finance 

Director 
 
COUNSEL:  Marc Grenier, Esq. 

 
 
CALL TO ORDER 
 
Mr. Serrano called meeting to order at 5:33 p.m.   
 
ROLL CALL 
 

Mr. Serrano noted that quorum was present.  
 
PUBLIC PARTICIPATION  

 
There was no public participation.   
 
I. ADMINISTRATION  
 
1. Approval of Minutes  
 

i. Approve minutes of the May 12, 2020 Regular Meeting  
 
**MS. COOPER MOTIONED TO APPROVE MINUTES OF THE MAY 12, 
2020 REGULAR MEETING  
**MR. IGNERI SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 
2. Finance  
 

i. Approve Norwalk Redevelopment Agency Revenue and Expenditure Statements 
for Operating Fund 100 for Year-to-Date April 30, 2020.  

 
Ms. Lupinski provided an overview of Operating Fund 100 and financial statements for the 
reporting period. Mr. Speirs requested additional information explaining favorable or 
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unfavorable variances be included in the staff report moving forward. Ms. Lupinski 
indicated this would be possible to accommodate. 

 
**MR. SPEIRS MOTIONED TO APPROVE NORWALK REDEVELOPMENT 
AGENCY REVENUE AND EXPENDITURE STATEMENT AND BALANCE 
SHEET FOR APRIL 30, 2020  
**MS. COOPER SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 

 
ii. Approve FY 2020-2021 Agency Budget 

 
Mr. Bidolli provided an overview of the FY 2020-2021 Agency budget as developed by 
himself and Ms. Lupinski. He described reductions in personnel and operations expenses, 
and discussed the need to increase the legal budget as result of expenses incurred during the 
previous year.   
 
**MR. SPEIRS MOTIONED TO APPROVE THE FY 2020-2021 AGENCY 
BUDGET  
**MS. COOPER SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 
 
II. BUSINESS 

 
1. Agency Work Program Status Report  
 
Mr. Bidolli provided an overview of the Agency’s work program detailing staff 
assignments and projected schedules. He discussed adjustments made to the outreach 
program for the Agency Strategic Plan which would move to an online outreach program 
given concerns related to COVID-19. 
 
He further discussed the status of the South Norwalk Train Station Planning project 
indicating a Request for Proposals would be issued sometime next month. He highlighted 
progress made in the CDBG program, and discussed the public involvement and marketing 
program for the upcoming year. 
 
 
III. EXECUTIVE SESSION   
 
**MS. COOPER MOTIONED TO ENTER INTO EXECUTIVE SESSION FOR A 
DISCUSSION ON THE AGENCY PERSONNEL POLICY AND UPDATE ON 
LITIGATION TITLED CITY OF NORWALK AND CITY OF NORWALK 
REDEVELOPMENT AGENCY VS. ILSR OWNERS, LLC AND WALL STREET 
OPPORTUNITY FUND LLC, WHICH IS CURRENTLY PENDING IN THE 
STAMFORD-NORWALK JUDICIAL DISTRICT AT STAMFORD 
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**MR. WESTMORELAND SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 

 
1. Agency Personnel Policy 

 
2. Discussion and update on litigation titled City of Norwalk and City of Norwalk 

Redevelopment Agency vs. ILSR Owners, LLC and Wall Street Opportunity Fund 
LLC, which is currently pending in the Stamford-Norwalk Judicial District at 
Stamford.  

 
The meeting went into executive session at 5:53 pm. 
 
The meeting came out of executive session at 6:18 pm. A discussion was held regarding the 
items as described. 
 
 
IV. POSSIBLE ACTION RELATED TO III.1  
  

**MS. COOPER MOVED TO APPROVE THE AGENCY 2020 PERSONNEL 
POLICY AS DISCUSSED IN EXECUTIVE SESSION.  
**MR. IGNERI SECONDED 
** THE MOTION PASSED UNANIMOUSLY 

 
 

V. POSSIBLE ACTION RELATED TO III.2 
 

**MR. WESTMORELAND MOVED TO APPROVE THE ADDITION OF 
BARCLAY DAMON TO REPRESENT THE AGENCY AS SPECIAL 
COUNSEL REGARDING WALL STREET PLAN AREA MATTERS AS 
DISCUSSED IN EXECUTIVE SESSION.  
**MR. IGNERI SECONDED 
** THE MOTION PASSED UNANIMOUSLY 

 
 

VI.  NEW BUSINESS 
 
No new business was discussed. 
 
 

 
VII. OLD BUSINESS 
 
No old business was discussed. 
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ADJOURNMENT 
 
**MR. IGNERI MOTIONED TO ADJOURN THE JUNE 9, 2020 REGULAR 
MEETING  
**MS> COOPED SECONDED 
** THE MOTION PASSED UNANIMOUSLY 
 

The meeting adjourned at 6:23 p.m.  

 

Respectfully submitted, 

 
B. Bidolli 
Norwalk Redevelopment Agency 
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TO:  MEMBERS, NORWALK REDEVELOPMENT AGENCY 

FROM: BRIAN BIDOLLI, EXECUTIVE DIRECTOR 

RE: PROPOSAL FOR PHASE I WALL STREET PLACE AND RELATED AGREEMENTS  

DATE: July 7th, 2020 
 
 
Attached is the revised Wall Street Place Phase I proposal as submitted to the City of Norwalk 
(“City”) and the Redevelopment Agency (“Agency”) on June 25, 2020 by Municipal Holdings LLC 
(an affiliate of Citibank) and their recommended Redeveloper the JHM Financial Group, LLC 
(“JHM”). Also attached are the proposed amendments to the Land Disposition Agreement 
(“LDA”) and Loan Recognition Agreement (“LRA”). The public parties have been in negotiation 
with Citibank and JHM regarding the Phase I proposal since Municipal Holdings LLC acquired title 
to the property in July 2017. Those negotiations included a formal mediation process. The terms 
set forth in the Phase I proposal were negotiated by the public parties. 
 
The Planning Committee conducted a Special Meeting on July 2, 2019 where there was public 
comment and JHM presented the Phase I proposal and answered questions of the Committee. 
The Planning Committee also conducted a public hearing regarding the Phase I proposal on July 
18, 2019. On July 18, 2019, the Planning Committee approved advancing the Phase I proposal, 
including the proposed amendments to the LDA and LRA, to the Common Council for its 
approval. On July 23, 2019, the full Common Council considered the proposal on July 23, 
2019.  At said meeting, the Council decided to send the proposal back to the Planning 
Committee after the applicant makes changes to the proposal based upon comments received 
at the Council’s meeting. On July 2, 2020 the Planning Committee approved advancing the 
revised Phase I proposal and amendments to the LDA and LRA, to the Common Council for 
consideration. On July 14, 2020 the Common Council is scheduled to consider the revised 
project in advance of agency consideration of the proposed amendments. 
 
REQUESTED ACTION: 

1. Approve the amended land disposition and development agreement (“LDA”) by and 
between the city of Norwalk, the Redevelopment Agency of the City of Norwalk and 
POKO-IWSR Developers, LLC, dated November 14, 2007 (as amended), and the 
proposed amendment to the loan recognition agreement (“LRA”), by and between 
POKO-IWSR Developers, LLC, the City of Norwalk, the Redevelopment Agency of the City 
Norwalk, Citibank, N.A. …., dated November 14, 2007 (as amended); and authorize the 
Agency Chairman to execute any and all documents associated with the amended LDA 
and LRA as necessary to allow for the proposed development by Municipal Holdings, LLC 
to complete the Phase I construction of the Wall Street Place Project. 
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June 25, 2020 

VIA E-MAIL 

Brian Bidolli 
Executive Director 
Norwalk Redevelopment Agency 
Norwalk City Hall, 2nd Floor 
125 East Avenue 
Post Office Box 5125 
Norwalk, CT 06856-5125 
BBidolli@norwalkct.org  

Mario Coppola, Esq. 
Corporation Counsel
City of Norwalk, CT
125 East Avenue             
Post Office Box 798
Norwalk, CT 06856-0798 
mcoppola@norwalkct.org 

Brian, Mario: 

Enclosed please find a revised proposal by JHM Financial Group LLC (“JHM”), on 
behalf of Municipal Holdings, LLC, for development of Wall Street Place, together with plans 
and project budget, for consideration by the Common Council of the City of Norwalk 
(“Council”) and the Norwalk Redevelopment Agency (“RDA”). 

We look forward to further instructions on next steps toward obtaining necessary 
approvals for the proposal.  

Deborah R. Brancato 
Partner 
Phone: 203.252.2648 
Fax: 203.325.8608 
dbrancato@carmodylaw.com 

707 Summer Street 
3rd Floor 
Stamford, CT  06901 

mailto:TSheehan@norwalkct.org
mailto:mcoppola@norwalkct.org
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Thank you for your consideration.  As always, we are happy to answer any questions or 
provide any further information you may require.   

Sincerely, 

 Deborah R. Brancato 

Enclosures 

cc:       Carolyn J. Cavolo 
Donald R. Gustafson 
Shipman & Goodwin LLP 
300 Atlantic Street, 3rd Floor 
Stamford, CT 06901 
dgustafson@goodwin.com 
ccavolo@goodwin.com

Jeremy Johnson, jeremy.johnson@citi.com 
Dale Goncher, dale.goncher@citi.com 
Caio Correa, caio.correa@citi.com  

Todd McClutchy, todd@groupjhm.com 

John McClutchy, mcclutchyj@groupjhm.com 

mailto:dgustafson@goodwin.com
mailto:ccavolo@goodwin.com
mailto:jeremy.johnson@citi.com
mailto:steven1.hall@citi.com
mailto:dale.goncher@citi.com
mailto:caio.correa@citi.com
mailto:todd@groupjhm.com
mailto:mcclutchyj@groupjhm.com
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Wall Street Redevelopment Proposal 
June 25, 2020 

 
Narrative Project Proposal  

 
I. Background 

 
The July 2004 Wall Street Redevelopment Plan 

(“2004 URP”), set forth a comprehensive scheme for 
the development and revitalization of Norwalk’s Wall 
Street area, including certain land designated as 
Development Parcel 2a (see graphic to right).  The City 
of Norwalk (“City”), Norwalk Redevelopment Agency 
(the “Agency”), and a previously approved 
redeveloper, POKO-IWSR Developers, LLC 
(“POKO”), came to an agreement about a particular 
development proposal for Parcel 2a, which was memorialized in a Land Disposition & 
Development Agreement dated November 14, 2007 (“LDA”) as amended. 

 
 As originally conceived and agreed upon by the City, Agency, and redeveloper, POKO 

was to develop the properties north of Leonard Street in Parcel 2a in three (3) phases (see 
graphic to left). Norwalk’s Zoning 

Commission approved Phase I of the 
development on or about August 29, 2008, 
as memorialized in approval #6-08SRP/#16-
08CAM, as modified January 21, 2015.  The 
original approval, as modified, for Phase I 
authorized a 179,740± SF mixed use 
development with 101 residential units, 
12,832 SF of retail, and a 2,875 SF 
restaurant with an onsite below grade 
automated parking garage.  (See copy of the 
original approval, attached hereto as 
Schedule A).  As agreed upon, not less than 
20% of the housing units to be developed 
were to be compliant with CGS §8-30g. The 

Phase I project ultimately advanced into 
construction after obtaining an allocation of 

9% low income housing tax credits (LIHTC) for over 30% of the units to serve people whose 
income levels ranged from 35-50% of Area Median Income (AMI), with the remaining units at 
market rate.  (See Area Median Income Chart, attached hereto as Schedule B).  Additionally, the 
project was to have units identified as supportive housing (housing for formerly homeless and 
disabled) and related on-site services for those residents. 

 
POKO commenced construction of a building on a portion of the Phase I Parcel 2a 

development area now known as 61 Wall Street in the spring of 2015.  Construction came to a 



 

{S7252748} 2  
 

halt in June of 2016 leaving a partially constructed, Tyvek-wrapped frame of a building, which 
continues to occupy the property. 

 
In July 2017, Municipal Holdings LLC (“Municipal Holdings”), an affiliate of Citibank, 

N.A., acquired title to the 61 Wall Street parcel.  Since that time Municipal Holdings and/or its 
recommended successor redeveloper for the property, JHM Financial Group, LLC (“JHM”) (see 
JHM Property Profiles, attached hereto as Schedule C) have sought to come to a mutually 
agreeable, and financially feasible path forward with the City of Norwalk and the Norwalk 
Redevelopment Agency, for the completion of the development of that Phase I property.  In the 
fourth quarter of 2018, Municipal Holdings returned the 9% LIHTC allocation to the State as the 
deadline for placing units in service drew near, thus eliminating a critical equity source and 
requiring reconsideration of how the project would ultimately be financed. 

 
In February 2019, the Agency issued an amended urban renewal plan for the Wall Street 

area, entitled the “Wall Street-West Avenue Neighborhood Plan” (“2019 URP”).  The 2019 URP 
identifies various parcels originally designated 
as part of Development Parcel 2a as now part 
of the “Wall St Redevelopment Area” (see 
graphic to right), and acknowledges the 
pending development project at 61 Wall Street, 
which is referred to as “Wall Street Place.” 

 
JHM, on behalf of Municipal Holdings 

and as prospective successor redeveloper, now 
proposes to construct a carefully conceived, 
financially feasible, and well-designed project 
for portions of the original project area.  The 
proposed path forward is consistent with the 
goals of the both the former and current 
redevelopment plans for the Wall Street area – 
i.e., to provide residential mixed-use 
development and parking—to the maximum 
extent that is financially workable under the 
circumstances. 

 
JHM, on behalf of Municipal Holdings, 

submitted an initial proposal to the City for the 
redevelopment of Wall Street Place on or 
about June 13, 2019.  The City’s Common 
Council reviewed the proposal and held public 
hearings on same.  Based on the feedback received during said review process, JHM herein 
submits this revised proposal.  Notable changes since the prior submission that are reflective of 
feedback received include architectural changes to the main building concept, and incorporation 
of an arts and cultural component to the project. 
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Moving forward as suggested herein will help all the parties involved bring to fruition the 
common long-standing goal to complete Phase I of the project and bring back vitality to the Wall 
Street area.  The proposal set forth herein is subject to appropriate final documentation executed 
by all applicable parties and government approvals. 

 
II. The Proposal 

 
JHM, on behalf of Municipal Holdings, proposes a modification to the original Phase I 

development scheme that involves solely the 61 Wall Street parcel as well as the parcel known as 
17 Isaacs Street (MBL 1-29-29), and commonly known as the home of the Garden Cinemas.  
Second Garden Development Limited Partnership (“Second Garden Development”) is the 
current owner of the 17 Isaacs Street property, but the lot is currently under contract for purchase 
by JHM, on the contingency of approval of project modifications and approvals necessary to 
allow redevelopment of same. It is important to note that Second Garden Development has 
advised JHM in writing that regardless of what ultimately happens with regards to Wall Street 
Phase I, the theater will ultimately be sold (see Second Garden Development letter, attached 
hereto as Schedule D).  

 
Municipal Holdings and JHM encountered a significant obstacle in restarting the Phase I  

development when there was a sudden, unexpected and unauthorized acquisition by a third party 
of the land that comprised most of the Phase II project site.  This action seriously compromised 
the ability to provide adequate parking to support the Phase I development.  That problem was 
partly mitigated when the Garden Cinemas site became available for purchase. 

 
The instant proposal does not contemplate any development of other parcels previously 

identified as included in the “Phase I” portion of POKO’s original development plan for Parcel 
2a (f/k/a) (or in “Phase II” and “Phase III”), which notably, neither Municipal Holdings nor JHM 
have any ownership or control over. 

 
As detailed on the accompanying preliminary plans, the proposed development plan 

includes the following: 
 

1.) A 6-story 176,437± square foot residential mixed-use, articulated and visually compelling 
building located on the 61 Wall Street property, to make use of the current building 
frame, and to include: 

• 101 residential units (all designated as workforce housing as detailed below); 
• 10,233± square feet of retail; and 
• 40± off street parking spaces (as well as an additional 36± on-street parking 

spaces). 
 

2.) A 4-story building structure located on the 17 Isaacs Street property, as follows: 
• 2 upper residential stories to include 50 market-rate units; 
• A 2-level parking garage underneath the residential units, to include a total of 

152± parking spaces. (See Parking Calculations on Zoning Site Plan included 
herewith.) 
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As depicted on the accompanying plans, the exterior façade of portions of the 61 Wall 
Street building has been updated to prominently feature brick, to increase the visual appeal and 
character of the development (see accompanying plans, “Corner of Wall & Isaacs Street 
Perspective”). 

Redeveloper is also committed to assisting the City with its goal to make the Wall 
Street redevelopment area an art and cultural “hub” of the City.  To this end, and in addition to 
art-inspired street activation for the buildings, JHM shall dedicate use of one of the retail spaces 
located at 61 Wall Street to the Norwalk Arts Commission, subject to agreeable terms and 
conditions. (See Art & Cultural Enhancements Slide, attached hereto as Schedule E). 

All of the residential units located in the 61 Wall Street building would be restricted 
to residents who earn 80% or less of AMI for Fairfield County, MSA Stamford-Norwalk; units 
located in the 17 Isaacs Street building will be market rate (See Unit Mix & Income Limits Chart 
attached hereto as Schedule F). 

It is important to note that the residential scheme outlined above is contingent upon 
securing volume cap from the State.  (See OPM Guidance on Volume Cap, attached hereto as 
Schedule G). 

Thoughtful calculations and analysis by Municipal Holdings have revealed that this plan 
represents the maximum amount of parking and mixed-use development that are economically 
feasible in connection with developing 61 Wall Street and 17 Isaacs Street.  The proposal comes 
at great cost, and notably, little, if any, monetary recovery to POKO’s institutional lender. 

Importantly, financing for Wall Street Place was not provided by Citibank’s conventional 
Real Estate Group, but rather by Citi Community Capital – whose sole mandate is to reinvest in 
the communities served by Citibank with lending and investments that are specifically targeted 
to developments that include benefits to low and moderate income residents.  To that end, 
Citibank is actively involved in redevelopment project financings throughout the nation and 
consistently leads the industry in that sector of finance. It is with that business focus in mind that 
Citibank remains committed to pursuing a good outcome for the Wall Street Place 
development.  (See Letter from Citi Community Capital, attached hereto as Schedule H).  There 
is no path for the bank to recover the funds it has thus far invested – even the most optimistic 
proforma indicates a loss of $14 million+ of the $19.5 million invested to date, assuming all goes 
well from here.  In fact, the proposal under review would require Citi to invest an additional 
$35.3 million of construction financing, $16.9 million of term debt – and $27.6 million of new 
equity.  Citibank is backing this proposal out of a genuine interest in seeing the Wall Street Place 
development completed in a way that will benefit the City of Norwalk and its citizens.  It is 
important to note that Citibank and JHM have spent a tremendous amount of time and effort to 
present a proposal that meets the goals and objectives of the City and its stakeholders.  This is 
the final and best offer that can be made.  Should the proposed development not be accepted the 
bank will be forced to confront the economic reality of having to sell the asset.   
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III. Conclusion 
 

JHM, on behalf of Municipal Holdings, wants to complete the Phase I project located on  
61 Wall Street and bring about a vibrant and modern mixed-use development project that 
contributes to the redevelopment goals and objectives that the Norwalk community has sought 
for so long.  In order for this to occur, JHM requests that the City and Agency agree to this 
proposal and authorize the parties to enter into agreements as necessary and to make the requisite 
modification to existing applicable documents as necessary to bring this plan to fruition.
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Schedule A 
 

Approval #6-08SRP/#16-08CAM 
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Schedule B 
 

Area Median Income Chart 
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Schedule C 
 

JHM Property Profiles 



Two of the Nation’s Leading 
Housing Organizations



Vertical Integration
• Development and Construction 

The development team is active in all aspects of 
workforce and luxury residential housing.  

• Equity Funds
The development team and its affiliates 
have raised over $15 billion in equity for 
projects with value in excess of $20 
billion.

• Asset Management
The development team and its affiliates 
own in excess of 150,000 housing units 
throughout the United States.  

• Mortgage Financing

Richmac LLC is an approved FHA/MAP, 
GNMA, Fannie Mae and Freddie Mac 
originator. 

• Property Management
The development team manages over 
20,000 rental units throughout the 
Country with an emphasis on the 
northeast, Florida, Texas, Colorado and 
California.

• Resident Services
The development team and its affiliates 
provide a wide range of resident services 
including satellite TV, broadband, phone, 
vending, laundry, resident activities, etc.



Sample Properties (local)



Crescent Crossings– Bridgeport, CT



Address: 252 Hallett Street (Corner of Hallett and 
Martin Luther King), Bridgeport CT

Construction Commencement: September-2015

Date Opened: August-2016

Type of Community: Transit oriented and mixed 
income multifamily units. 

Units Produced: 177 1, 2, and 3 bedroom apartments.

Construction Type: Wood construction

Team Members: JHM Group of Companies, Richman 
Group and Park City Communities

Total Development Costs: $65 Million

Financing: Federal LIHTC, CT DECD, CHFA, HUD 
CDBG-DR, Energy Incentive, conventional and 
developer 
equity







The Windward – Bridgeport, CT



The Heights – Darien, CT





The Royle – Darien, CT



Willow Creek – Hartford, CT
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Schedule D 
 

Second Garden Development Letter 
 



   
 GARDEN HOMES 
  MANAGEMENT CORPORATION  
  29 Knapp Street, P.O. Box 4401 
 Stamford, Connecticut 06907 
 (203) 348-2200 • Fax (203) 967-8372 
 www.gardenhomesmanagement.com 

 Investors/Managers/Developers since 1962.  Serving 8,000 families in 125 affiliated Apartment 
 & Manufactured Housing Communities throughout Connecticut, New York, New Jersey & New England. 

 

June 6, 2019 
 
John McClutchy 
JHM Group 
1281 E. Main Street, Suite 201 
Stamford, CT 06902 
 
Re:  Garden Cinemas 
 
Dear Mr. McClutchy: 
 
I write regarding the proposed sale of the Garden Cinemas to an affiliated entity of yours.  
Should our transaction ultimately not be consummated, we will be selling the cinema 
regardless.  Thank you. 
 
Very truly yours, 

 
Richard K. Freedman 
President 
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Schedule E 
 

Arts & Cultural Enhancements 
 



Arts & Cultural Enhancements
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Schedule F 
 

Unit Mix & Income Limits Chart 
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Schedule G 
 

OPM Guidance on Volume Cap 
 

The volume cap is established by the IRS on a tax year (calendar year) basis.  Volume cap allows an 
eligible issuer to issue their bonds as tax exempt for purposes that would otherwise be considered private 
activities and ineligible for tax exempt bonds. The 2020 total volume cap is $375,129,825.  It can only be 
provided for very specific purposes under federal law.   
 
Our statutes further define its use as follows: 
 
Connecticut Housing Finance Authority (60%)    $225,077,895 
 
Connecticut Innovations Incorporated (12.5%)    $46,891,228 
 
Municipal, CHESLA, Green Bank, Contingency (27.5%)                  $103,160,702 
 
Total         $375,129,825 
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Schedule H 
 

Citi Community Capital Letter 
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Wall Street Redevelopment Proposal 
June 25, 2020 

 
 
 

PLANS: 
 
 
Wall Street Place Preliminary Design progress plan set, dated June 9, 2020,  

prepared by Crosskey Architects, LLC and  Redniss & Mead 
 



Wall Street Place
North

Wall Street Place
East

WALL STREET PLACE PRELIMINARY DESIGN
NORWALK, CT

ARCHITECTOWNER CIVIL ENGINEER

JUNE 9, 2020
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Wall Street Redevelopment Proposal 
June 25, 2020 

 
Preliminary Sources and Uses Budget for Modified Project 

 
 



Wall Street - Phase I

Construction Sources Total Spent to Date New Sources Construction Uses New Uses
Citi Tax-Exempt Construction Loan $59,802,774 $22,402,774 $37,400,000 Acquisition: Costs Spent to Date (61 Wall Street) 30,447,382                 27,447,381   
Citi Taxable Construction Loan $13,467,828 $0 $13,467,828 Acquisition: Land Costs (17 Isaacs) 3,000,000                    
DECD 1 $8,321,811 $3,321,811 $5,000,000 Construction Contract 48,591,974                 6,135,000     
CHAMP 2 $4,816,210 $1,316,210 $3,500,000 Parking (Fee-In-Lieu Payment) 2,200,000                    
Sponsor Equity $3,156,587 $3,156,587 $0 Hard Cost Contingency 3,301,480                    
City of Norwalk (RDA) $4,400,000 $0 $4,400,000 Interest Reserve 2,769,753                    2,424,067     
Additional City $0 $0 $0 Developer Fees During Construction $0
Deferred Developer Fee $8,490,000 $0 $8,490,000 Other Soft Costs 5,831,600                    
Seller Note 3 $0 $0 $25,809,361 Soft Cost Contingency 275,000                       
New - LIHTC Equity $7,950,000 $0 $7,950,000 Reserves $0
TC Equity - Old Investor $250,000 $250,000 $0 Developer Fees Paid at Conversion / Deferred 9,600,000                    -                

$0 $0 $0
Total Construction Sources $110,655,210 $30,447,382 $106,017,189 25,809,361                  Total Construction Uses $106,017,189 -                
Surplus / (Deficit) $0

Permanent Sources Total Spent to Date New Sources Permanent Uses New Uses
Citi Tax-Exempt Permanent Loan $36,930,000 $36,930,000 Construction Loan - Repayment $50,867,828
DECD $0 $0 DECD $0
CHAMP $0 $0 CHAMP $0
City of Norwalk $0 $0 City of Norwalk $0
FHLB $750,000 $750,000 Deferred Developer Fee $8,490,000
Energy Rebates $252,500 $252,500 Seller Note - Repayment $3,949,672
Deferred Developer Fee $8,490,000 $8,490,000 Seller Note - Deferred $21,859,689
Seller Note - Deferred $21,859,689 $21,859,689 Operating Reserves $1,665,000
4th Installment - Conversion $18,550,000 $18,550,000
5th Installment - Post Conversion $0 $0

Total Permanent Sources $86,832,189 $0 $86,832,189 -                                Total Permanent Uses $86,832,189
Surplus / (Deficit) $0

Seller Note $25,809,361

1 $3.3MM of the DECD Loan has been spent to date.  $1.7MM will be available during Construction Phase. 
2 $1.3MM of the CHAMP Loan has been spent to date.  $2.2MM will be available during Construction Phase. 
3 Seller Note equals $25.8MM or Total Costs Spent to Date less DECD and CHAMP Loans Spent to Date.
4 Acquisition Costs equal Total Cost Spent to Date ($30.45MM) plus Cost to acquire the Garden Cinema (17 Isaac Street)
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SUMMARY OF BASIC TERMS SHEET FOR 

SECOND AMENDMENT TO LAND DISPOSITION AND 

DEVELOPMENT AGREEMENT 

Wall Street Redevelopment Proposal 

 
From: Municipal Holdings LLC and JHM Financial Group LLC 
 
Re:  Wall Street Redevelopment Proposal, Summary of amendments to Land Disposition and 
Development Agreement dated November 14, 2007 (“LDA”) 
 
To the Norwalk Redevelopment Agency and the City of Norwalk: 
 
What follows is a summary of terms (the “Term Sheet”) of the anticipated major changes to the LDA 
necessary to reflect the Narrative Project Proposal submitted by JHM Financial Group, LLC on behalf of 
itself and Municipal Holdings LLC (together, the “Redeveloper”) dated as of June 25, 2020 (the 
“Proposal”) that outlines the new scope and details of the Phase I development described in the LDA (as 
amended by the Proposal, “Phase I”).  In order for the Redeveloper to assume the obligations of the 
Developer under the LDA as to Phase I, the Redeveloper must enter into an amendment to the LDA with 
the Agency and the City (the “Amendment”) whereby the Redeveloper agrees to be bound by the 
development covenants pertinent to Phase I as amended to reflect the following major business terms (the 
“Development Covenants”).  For purposes of obtaining Common Council consent to proceed with the 
Redeveloper and enter into the Amendment, the Redeveloper submits this Term Sheet for consideration 
and approval of the Common Council. 
 

The following summarized revisions to the LDA will not be the only terms contained in the Amendment.  
The purpose of the Term Sheet is to give the Common Council the high points of what will change as to 
Phase I from what is currently in the LDA.  The Proposal does not address Phases II or III, which will 
remain as they are currently outlined in the LDA.  The Amendment will also incorporate such other terms 
as are relevant to Phase I as contemplated in the LDA but not outlined as to be amended hereby, and such 
other terms as are reasonable to include to facilitate the execution of Phase I. 

1. Conceptual Master Site Plan.  A new Exhibit B-1 will be added, which exhibit will show the site 
plan for Phase I. 

2. New Street #1.  A textual amendment will be made to remove New Street #1 from the CMSP. 

3. Abandonment of Isaacs Street.  Exhibit H, and Sections 7.5 and 9.6 will be amended to remove 
the reference to the abandonment of Isaacs Street. 

4. Exhibit A-1.  A new Exhibit A-1 will be added to identify 17 Isaacs Street as the Acquisition 
Property for Phase I. 

5. Exhibit D-1.  A new Exhibit D-1 will be added to show the Project Site for Phase I. 
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6. Section 2.1 Phase I Improvements - General.  Phase I Improvements will be redefined to reflect 
the Proposal. 

7. Section 2.1 Phase I Improvements - Parking.  Section 2.1 (B) 1 will be revised to a) eliminate the 
automated parking garage, b) provide for 40 +/- parking spaces to be located on 61 Wall Street, c) provide 
for 157 spaces in the 17 Isaacs Street garage to be constructed, and d) to provide that Redeveloper will 
provide 100 public parking space but that such provision may be accomplished by payment of a fee in-
lieu in the amount of $22,000 per parking space, provided, however, that in the event the Redeveloper can 
provide a mix of both parking spaces and fee in-lieu payments, Redeveloper must provide no less than 
thirty (30) public parking spaces within the garage on 17 Isaacs Street with the remainder to be provided 
by a fee in-lieu payment.  Such fee in-lieu payments shall be a separate line item within the City budget 
designated to be used solely for public parking in the Wall Street Development area as determined by the 
Common Council. 

8. Section 2.1 Phase I Improvements - Units.  Section 2.1 (B) 2 will be revised to provide for one 
hundred one (101) residential units, all of which will be restricted to 80% or less of AMI for Fairfield 
County, MSA Stamford - Norwalk on 61 Wall Street.  Redeveloper shall also build fifty (50) units on 17 
Isaacs Street. 

9. Section 2.1 Phase I Improvements - Retail Space.  Section 2.1 (B) 3 will be revised to provide for 
11,510 square feet of retail space. 

10. Section 2.1 Phase I Improvements - Recreational Space.  Section 2.1 (B) 4 will be revised to 
provide for limited gardens on the rooftop, accessible to occupants. 

11. Section 2.1 Phase I Improvements - Live-Work Space.  Section 2.1 (B) 5 will be deleted. 

12. Section 2.1 Phase I Improvements - Globe Theater.  Section 2.1 (B) 6 will be deleted. 

13. Section 2.1 Phase I Improvements - Arts Component.  Section 2.1 will be amended to add the 
following: a) the Redeveloper shall provide Retail Space E, which consists of approximately 900 sf of 
leasable retail space on the corner of the first floor of the development, to the Norwalk Arts Commission 
(the “Commission) for a term of five (5) years at the base rental cost of $1 per year; b) the Commission 
shall use and/or sublease and/or license the space during the five year lease term for the sole purpose of 
providing programing that is consistent with the Commission’s mission to infuse the arts into Norwalk 
civil and cultural experiences; c) the Redeveloper shall be responsible for providing the tenant with basic 
usable space (AKA – the “plain vanilla box”); d) the Commission shall be responsible for constructing 
any additional fit up work necessary to prepare the space for the Commission’s operations (AKA “tenant 
fit up work”); and e) the Commission shall annually pay a common area maintenance fee (AKA “CAM 
charge”) which shall be an amount which reflects Retail Space E’s proportionate share of the operating 
expenses and taxes for the subject premises (i.e., building and land) based upon the percentage which the 
square footage of Retail Space E bears to the square footage of the entire building. 

14. Section 3.2 Phase I Construction Plans.  Section 3.2 will be revised to require that Redeveloper 
shall submit its building permit application within sixty (60) days of issuance of written commitment for 
financing from Citibank.   
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15. Section 3.9 Evidence of Equity Capital and Mortgage Financing.  Section 3.9 will be revised to 
provide a) upon receipt of Final Land Use Approvals, Redeveloper agrees to diligently pursue all 
necessary state and local approvals related to funding of the project, including but not limited to 
allocation of Volume Cap Bonds from the State of Connecticut sufficient to meet the financing needs for 
the Project for both construction and permanent financing (the “State Financial Approvals”), and any 
local City commitments for required funding for the Project (the “Local Financial Approvals”) (State 
Financial Approvals and Local Financial Approvals collectively referred to as the “Financial Approvals”); 
b) Redeveloper shall submit periodic updates as to its progress regarding the State Financial Approvals to 
both the City and the Agency; c) within 60 days of obtaining the Financial Approvals, Redeveloper shall 
submit all necessary information required by Citibank for its approval for all funding necessary for both 
construction and permanent financing for the Project; and d) within 60 days of such submission, Citibank 
shall issue written commitments satisfactory to close on the construction loan.  It is expressly understood 
that the construction loan closing is contingent upon the City of Norwalk issuing a building permit for the 
construction of the Project. 

16. Section 3.12 Commencement and Completion of Construction of Each Phase.  Section 3.12 A 
will be revised to require that a) Redeveloper shall commence construction of the Phase I Improvements 
within sixty (60) days after Redeveloper obtaining its building permit and b) the Phase I Improvements 
shall be completed within twenty-four (24) months of commencement. 

17. Section 4.1 Infrastructure Improvements and Funding.  Section 4.1 will be revised to provide that 
the City Funds shall be available to the Redeveloper for Phase I, subject to Redeveloper providing 
evidence to the Agency that such improvements, with the potential revised definition of infrastructure 
improvements as approved by Corporation Counsel and designated counsel for the Agency, and costs 
thereof are permitted, following the procedure set forth in Section 4.1 (G) as amended. 

18. Section 4.1 Infrastructure Improvements - Exhibit C-1.  An updated Exhibit C-1, approved by 
Corporation Counsel and designated counsel for the Agency, showing Infrastructure Improvements 
applicable to Phase I will also be provided. 

19. Section 4.1 Infrastructure Improvements - Timing.  Section 4.1 (G) will be revised to provide that 
any eligible reimbursement to Redeveloper for Infrastructure Improvements will be paid upon final 
certificate(s) of occupancy for completion of Phase I. 

20. Article 18.1 Mediation.  Section 18.1 will be revised to provide that mediation shall be conducted 
and completed within thirty (30) days of appointment of a mediator, or else it will be deemed satisfied 
and the non-breaching party may commence arbitration immediately. 

21. Article 18.2 Arbitration. Section 18.2 will be revised to provide that the arbitration shall be heard 
within sixty (60) days of completion of discovery. 

22. Section 23.1 Redevelopment Plan and Exhibit K.  Section 23.1 will be revised to incorporate by 
reference the Amended Redevelopment Plan, and the Amended Redevelopment Plan shall be attached as 
Exhibit K. 

23. Article 25, City Real Property Tax Phase-In.  Article 25 will be revised to provide that the tax 
phase-in will apply to the Phase I Acquisition Property. 
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Record and Return to 

Shipman & Goodwin LLP 
300 Atlantic Street 
Stamford CT 06901 
Attn: Donald R. Gustafson 

 

SECOND AMENDMENT OF THE LAND DISPOSITION AND DEVELOPMENT 
AGREEMENT  

THIS SECOND AMENDMENT OF THE LAND DISPOSITION & 
DEVELOPMENT AGREEMENT originally executed by the City of Norwalk 
Connecticut and The Redevelopment Agency of the City of Norwalk as of November 14, 
2007 (the “LDA”) as amended by that certain Amendment of the Land Disposition and 
Development Agreement dated as of October 24, 2014 (the “First Amendment”) is made 
as of _________ ____, 2020 (the “Second Amendment”) by and between THE CITY OF 
NORWALK CONNECTICUT, a municipal corporation (the “City”), THE 
REDEVELOPMENT AGENCY OF THE CITY OF NORWALK, a redevelopment 
agency created by the Common Council of the City pursuant to Chapter 130 of the 
Connecticut General Statutes (the “Agency”), and _______________________________, 
a ____________________________________ (“Phase I Redeveloper”). 

WITNESSETH: 

A. The City, the Agency and POKO-IWSR Developers LLC, a limited 
liability company organized under the laws of the State of Connecticut (“POKO”) entered 
into the LDA, which is comprised of the main agreement and Part II, Terms and 
Conditions.  The LDA provided for the planned purchase and development by POKO of 
certain property designated as “Development Parcel 2a” in the LDA, and more 
specifically described therein as the “Project Site”, the “Project Property” and “Property” 
(the “LDA Property”).  Capitalized terms used herein and not defined shall have the 
meanings set forth in the LDA. 

B. IWSR Owners LLC (an affiliate of POKO) (“Borrower”), the City, the 
Agency and Citibank, National Association (“Citibank”) entered into that certain Loan 
Recognition Agreement dated as of October 1, 2008, as amended by that certain 
Amendment of the Loan Recognition Agreement dated as of Jul 31, 2015 (as amended, 
the “LRA”) in order to recognize the rights of Citibank as the construction lender to 
POKO pursuant to its construction loan to Borrower in the original maximum amount of 
up to $31,880.00 (the “Citibank Loan).  The Citibank Loan was secured by a mortgage on 
61 Wall Street (the “Lender Mortgage”). 

C. The LDA contemplated that purchase and development of the LDA 
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Property in phases as more specifically described in the LDA.  Some of the LDA Property 
was privately acquired by Borrower, specifically the property known as 61 Wall Street 
(“61 Wall Street”). 

D. Subsequent to defaults under the Citibank Loan, Municipal Holdings LLC, 
a subsidiary of Citibank (“Municipal Holdings LLC”), accepted title to 61 Wall Street via 
a deed in lieu of foreclosure. 

E. Pursuant to the terms of the LDA and the LRA, Municipal Holdings LLC 
intends to transfer 61 Wall Street to the Phase I Redeveloper. 

F. Phase I Redeveloper is willing to be recognized as a Post Foreclosure 
Transferee as described and defined in the LRA, and upon the equitable amendments to 
the Development Covenants (as defined in the LRA) contained herein. 

H. The Agency is willing to approve equitable amendments to the 
Development Covenants upon the terms and conditions contained herein.   

 AGREEMENTS 

NOW THEREFORE, in consideration of the mutual promises, covenants, 
undertakings and other consideration set forth in this Second Amendment, the receipt and 
sufficiency of which is hereby acknowledged, the parties hereto agree as follows.  

1. Assumption by Phase I Redeveloper. 

Phase I Redeveloper hereby assumes all obligations of Redeveloper under the LDA, 
provided such assumption is limited to Phase I of the Project, as amended hereby.   

2. Acquisition Property. 

The Acquisition Property attached to the LDA as Exhibit A is hereby amended such 
that, for purposes of this Second Amendment, and for purposes of Phase I 
Redeveloper’s obligations hereunder, any reference to the Acquisition Property shall 
mean those parcels of property listed at Exhibit A-1 attached hereto, which is 
incorporated into the LDA by reference (the “Phase I Acquisition Property”).  

3. Conceptual Master Site Plan. 

The Conceptual Master Site Plan is hereby amended so that Phase I is defined as 
shown on attached Exhibit B-1.  Exhibit B-1 is hereby incorporated into the LDA by 
reference shall control as to the identification of Phase I, and all references to the 
Concept Master Site Plan and Exhibit B-1 shall in the LDA, as to Phase I, shall refer 
to Exhibit B-1 appended hereto.  The Plans shown at Exhibit B-1 are conceptual only, 
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and will be subject to design review by the Agency and the Zoning Commission. 

4. Project Site 

The Project Site identified and depicted in Exhibit D to the LDA is hereby amended 
such that, for purposes of this Second Amendment, and for purposes of Phase I 
Redeveloper’s obligations hereunder, any reference to the Project Site shall mean that 
project site identified in Exhibit D-1 attached hereto, which is incorporated into the 
LDA by reference (the “Phase I Project Site”). 

5. Redeveloper Property 

The Redeveloper Property identified in Exhibit E to the LDA is hereby amended such 
that, for purposes of this Second Amendment, and for purposes of Phase I 
Redeveloper’s obligations hereunder, any reference to Redeveloper Property shall 
mean those properties listed at Exhibit E-1 attached hereto, which is incorporated into 
the LDA by reference (the “Phase I Redeveloper Property”).  The definition of 
“Redeveloper Property” is hereby amended and shall be as follows: Redeveloper 
Property shall mean all of the real property in the Phase I Project Site owned, or to be 
owned, by the Phase I Redeveloper, or by affiliates of Phase I Redeveloper, as shown 
on revised Exhibit E-1 annexed to this Second Amendment.”  

6. Amendments to LDA related to Phase I  

 (A) Section 2.1 (B) 1 is amended by deleting the first two (2) sentences thereof 
and replacing them with the following: 

 “Phase I Parking. The Phase I Redeveloper shall provide forty (40) +/- parking 
spaces on the property known as 61 Wall Street as well as a two-story parking garage 
on the property known as 17 Isaacs Street (the “Isaacs Street Garage”), which garage 
shall contain one hundred fifty seven (157) +/- spaces.  The Phase I Redeveloper will 
provide a minimum of one hundred (100) public spaces in the Isaacs Street Garage.  
Notwithstanding the foregoing, the Phase I Redeveloper shall be entitled to provide 
less than the required minimum one hundred (100) public spaces if the Phase I 
Redeveloper pays to the City an amount equal to Twenty Two Thousand ($22,000) 
and 00/100 Dollars per space not provided, provided, however, that in the event the 
Phase I Redeveloper can provide a mix of both parking spaces and payment of the fee as 
set forth above, Phase I Redeveloper must provide no less than thirty (30) public parking 
spaces within the Isaacs Street Garage, with the remainder to be provided by the payment 
of the fee as set forth above.  The payments made by the Phase I Redeveloper pursuant 
hereto shall be a separate line item within the City budget designated to be used solely for 
public parking in the Wall Street Development area as determined by the Common 
Council.  The Isaacs Street Garage shall be managed and operated in accordance with 
the Parking Plan attached hereto as Exhibit 2.1(B)(1).”    
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 (B) Section 2.1 (B) 2 is hereby modified by striking “one hundred two (102) 
residential units (the “Phase I Residential Units”)” in the first sentence and replacing it 
with one hundred one (101) residential units on 61 Wall Street (the “Wall Street 
Units”) and fifty (50) residential units on 17 Isaacs Street (the “Isaacs Street Units”, 
together with the Wall Street Units, referred to as the “Phase I Residential Units”).”  
This paragraph is further amended by striking the following sentences: “The Phase I 
Residential Units will be constructed in a manner that allows the Phase I Parking 
Garage to be integrated within, and to the greatest extent possible screened by, the 
residential structure on all street facing elevations”; and “The Phase I Residential 
Units shall consist of for sale units (“Phase I Residential For Sale Units”), and rental 
units (“Phase I Residential Rental Units”).” 

 In the second paragraph, the two references to “Phase I Residential Units” shall be 
replaced with “Wall Street Units”. 

 (C) Section 2.1 (B) 3 is hereby deleted in its entirety and replaced with the 
following: 

 “Phase I Retail Space.  The Phase I Redeveloper shall construct approximately ten 
thousand two hundred thirty-three (10,233) +/- square feet of retail space, which may 
include personal and business service establishments, commercial recreation 
establishments, cultural arts and entertainment facilities, street activating uses, all as 
defined in the Norwalk Building Zone Regulations, on the ground floor of the Phase I 
Improvements.  Such uses shall conform to the Zoning Regulations.”  

 (D) Section 2.1 (B) 4 is hereby replaced with the following “The Phase I 
Redeveloper shall construct occupant-accessible rooftop recreational space.” 

 (E) Section 2.1 (B) 5 is hereby deleted in its entirety. 

 (F) Section 2.1 (B) 6 is hereby deleted in its entirety. 

 (G) Section 2.1 (B) 7 is hereby added: 

 “7. Arts Component.  The Phase I Redeveloper shall provide Retail Space E, 
as depicted on the CMSP, which consists of approximately nine hundred (900) square 
feet of leasable retail space on the corner of the first floor of the development 61 Wall 
Street, to the Norwalk Arts Commission (the “Commission”) for a term of five (5) 
years at the base rental cost of $1 per year; b) the Commission shall use and/or 
sublease and/or license the space during the five-year lease term for the sole purpose 
of providing programing that is consistent with the Commission’s mission to infuse 
the arts into Norwalk civil and cultural experiences, provided however that the 
Commission must obtain Phase I Redeveloper’s approval of any sublessee or licensee, 
such approval not to be unreasonably withheld, conditioned, or delayed, and that any 
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lease, sublease, or license for the space must be pursuant to a formal agreement 
containing mutually agreeable terms and conditions; c) the Phase I Redeveloper shall 
be responsible for providing the Commission with basic usable space, also known as a 
“plain vanilla box”; d) the Commission shall be responsible for constructing any 
additional fit up work necessary to prepare the space for the Commission’s operations 
or sub-tenants or licensees, also known as tenant fit up work; and e) the Commission 
shall annually pay a common area maintenance fee which shall be an amount which 
reflects Retail Space E’s proportionate share of the operating expenses and taxes for 
the premises in which it is located, 61 Wall Street, based upon the percentage which 
the square footage of Retail Space E bears to the square footage of the entire building. 

 (G) Section 3.2 is amended hereby by deleting the first sentence thereof in its 
entirety and replacing with the following: 

 “Within sixty (60) days of issuance of written commitment for financing from 
Citibank, the Phase I Redeveloper shall submit its application for a building permit for 
the Phase I construction.  Such application for building permit shall include 
Construction Plans (as defined in Section 301 of Part II hereof) for the Phase I 
Improvements to be constructed on the Project Site in accordance with Section 2.1 
hereof, and a timetable for the construction of the Phase I Improvements, for approval 
by the Agency.”    

 (H) Section 3.6 is hereby amended by inserting “, at the Agency’s sole cost 
and expense,” in between the words “the Agency may retain a third party consultant” 
and “to determine whether such”, by deleting “and the expense of such consultant 
shall be an Acquisition Expense”, and by deleting the final sentence. 

 (I) Section 3.7 is hereby amended by revising the first sentence which shall 
read as follows:  

“For purposes of Phase I, including Final Land Use Approvals, the Redeveloper 
shall proceed diligently to obtain all governmental permits required for construction of 
the Phase I Improvements to be constructed on the Project Site and to undertake such 
environmental remediation or other actions as may be required as a prerequisite to 
commencement of construction of the Phase I Improvements on the Project Site. 

The following sentence is hereby added at the end of the first paragraph: “For 
purposes of this section, and only in the instance of Phase I, Final Land Use 
Approvals shall mean any Land Use Approval, as hereinafter defined, which has been 
approved, and which approval is necessary as determined by Phase I Redeveloper, as 
a final action of that Governmental Authority having jurisdiction over that matter and 
all periods in which to take an appeal have expired and which (i) is not subject to any 
condition not acceptable to Phase I Redeveloper, in Phase I Redeveloper’s reasonable 
discretion, provided Phase I Redeveloper shall not be obligated to accept any 
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condition that increases the Phase I Redeveloper’s construction or operating costs for 
Phase I beyond a de minimus measure, (ii) has not been appealed by a third party 
unrelated to Phase I Redeveloper, or (iii) if appealed, has been fully and finally 
resolved in favor of Phase I Redeveloper, as determined by Phase I Redeveloper in its 
sole cost and exclusive discretion, with the expiration of any further appeal periods or 
rights to appeal.  For purposes of the foregoing sentence, “Land Use Approval” shall 
mean all those governmental permits and approvals, required for the construction of 
the Phase I Improvements, including but not limited to such permits and approvals 
issued by any federal, state or municipal agency such as but not limited to the Zoning 
Commission, Planning Commission, OSTA, DEEP, or the State of Connecticut 
Department of Transportation, but shall not be deemed to include building or similar 
administrative permits issued by the City.”   

 (J) Section 3.8 is hereby amended by adding the parenthetical “(for purposes 
of Phase I, Zoning approval shall mean Final Land Use Approvals)” to the end of the 
first sentence. 

 (K) Section 3.9 is hereby deleted in its entirety and replaced with the 
following: 

 “Evidence of Equity Capital and Mortgage Financing. 

 The Phase I Redeveloper has the financial wherewithal necessary to proceed with 
and carry out and construct  Phase I, as modified.  The Phase I Redeveloper has 
undertaken and successfully completed numerous similar projects with construction 
financing from Citibank, and in the course of that business, they have been the subject 
of ongoing detailed financial reviews.  As agreed in the LRA, as amended, to which 
Citibank is a party, Citibank has approved of the Phase I Redeveloper. 

 The Phase I Redeveloper has significant experience with the securing and 
deployment of Low Income Housing Tax Credit equity for projects.   

 Upon receipt of Final Land Use Approvals, Redeveloper shall diligently pursue all 
necessary state and local approvals related to funding of the project, including but not 
limited to allocation of Volume Cap Bonds from the State of Connecticut sufficient to 
meet the financing needs for the Project for both construction and permanent 
financing (the “State Financial Approvals”), and any local City approvals for required 
funding for the Project (the “Local Financial Approvals”) (State Financial Approvals 
and Local Financial Approvals collectively referred to as the “Financial Approvals”); 
Redeveloper shall submit periodic updates as to its progress regarding the State 
Financial Approvals to both the City and the Agency; c) within sixty (60) days of 
obtaining the Financial Approvals, Redeveloper shall submit all necessary information 
required by Citibank for its approval for all funding necessary for both construction 
and permanent financing for the Project; and d) within sixty (60) days of such 
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submission Phase I Redeveloper anticipates that ,Citibank will issue written 
commitment(s) satisfactory to close on the construction loan.  It is expressly 
understood that the construction loan closing is contingent upon the City of Norwalk 
issuing a building permit for the construction of the Project.” 

 (L) Section 3.12(A) is hereby deleted in its entirety and replaced with the 
following:  

 “Phase I Improvements. Construction of the Phase I Improvements on the Project 
Site shall be commenced by the Phase I Redeveloper within sixty (60) days after 
Phase I Redeveloper obtains the building permit for the Phase I Improvements.  The 
Phase I Improvements shall be completed within twenty four (24) months of 
commencement, which time period may be extended by up to six (6) months in the 
event an extension of construction financing is required and granted by Phase I 
Redeveloper’s lender, which completion shall be evidenced by Certificates of 
Completion issued by the Agency in accordance with the timeframes set forth in 
section 3.13, and, furthermore, Phase I Redeveloper agrees that it will submit its 
written request, as set forth in Section 3.13(A) hereof, for a Certificate of Completion 
for the Phase I Improvements no later than thirty (30) days prior to the end of such 
twenty-four (24) month period, or such period as extended. 

 (M) Section 4.1 is hereby amended such that the City Funds, as such term is 
defined in Section 4.1 of the LDA, or the applicable portion thereof, shall be made 
available to the Phase I Redeveloper to the extent the Phase I Redeveloper can 
evidence to the City and the Agency that the City Funds, or such applicable portion 
thereof, is necessary to pay for City Infrastructure Improvements actually constructed 
within Phase I.  Furthermore, the Phase I Redeveloper agrees that it shall not be 
entitled to request any City Funds or to give an Infrastructure Notice until the Phase I 
Redeveloper i) has obtained its building permit for Phase I Improvements and ii) has 
commenced construction of Phase I in accordance herewith.  The Phase I Redeveloper 
agrees that the Agency shall approve what constitutes a City Infrastructure 
Improvement prior to Phase I Redeveloper’s budget being finalized, and that the 
Agency may solicit input from the City and its agencies as needed. Such 
determinations regarding Infrastructure Improvements shall supersede items identified 
in Exhibit C-1 through C-4 for purposes of the Phase I Improvements.” 

 (N) Section 7.5 is hereby deleted in its entirety. 

 (O) Section 9.6 is hereby deleted in its entirety. 

 (P) Exhibit H is hereby deleted in its entirety. 

 (Q) Section 13.2 is revised to delete the following sentences:  
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“provided that they do not result in Kenneth Olson ceasing to have operational 
control of the management of the business affairs of Redeveloper and its Affiliates 
or Kenneth Olson and the members of the Redeveloper previously disclosed to the 
Agency’s consultant, ceasing to own a seventy (70%) percent or greater equity 
interest in the Redeveloper and its Affiliates”  
 
“provided that Kenneth Olson and the members of the Redeveloper previously 
disclosed to the Agency’s consultant, continue to own a seventy (70%) percent or 
greater equity interest in the Redeveloper and its Affiliates and Kenneth Olson 
shall continue to have control of the day-to-day management of the affairs of 
Redeveloper and/or its Affiliates or such other Persons comprising Redeveloper,” 

 
 (R) Section 18.1 is hereby amended by adding the following sentence 
immediately at the end of that section: “The parties hereby agree, notwithstanding 
anything in this Section to the contrary, that mediation shall be conducted and 
completed within thirty (30) days of mutually agreed upon appointment of a mediator, 
or else the mediation requirement will be deemed satisfied and the non-breaching 
party may commence arbitration immediately.” 

 (S) Article 20 shall apply to Phase I Redeveloper, however, for the avoidance 
of doubt, shall apply to any work to be performed in accordance with this Second 
Amendment and compliance with this Article shall not take into consideration any 
work completed prior to the date hereof. 

 (T) Article 23 is hereby amended by incorporation by reference the Amended 
Redevelopment Plan, attached hereto as Exhibit 23.  Any mention of the 
Redevelopment Plan in the LDA shall hereinafter refer to the Amended 
Redevelopment Plan. 

 (U)  For the avoidance of doubt, Article 25 shall apply to the Phase I 
Redeveloper Property, including the Phase I Acquisition Property. 

 (V) Article 26 is hereby amended by adding the following sentence to Section 
26.3: 

 “The parties agree that the scoring for compliance with this Section by Phase I 
Redeveloper may include consideration of practices implemented in connection with 
the construction of the existing building located on the Phase I Project Site.” 

7. Provisions of the LDA Not Applicable to Phase I Redeveloper 

The following provisions are not applicable, or not wholly applicable to the Phase I 
Redeveloper, as set forth in more detail: 
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 (A) Section 2.2 is not applicable to Phase I Redeveloper. 

 (B) Section 2.3 is not applicable to Phase I Redeveloper. 

 (C) Section 2.4 is not applicable to Phase I Redeveloper. 

 (D) Section 2.5 is not applicable to Phase I Redeveloper, and the parking 
construction and provision obligations of Phase I Redeveloper are set forth in Section 
2.1, as revised herein. 

 (E) Section 3.3 is not applicable to Phase I Redeveloper. 

 (F) Section 3.4 is not applicable to Phase I Redeveloper. 

 (G) Section 3.12 B and Care not applicable to Phase I Redeveloper. 

 (H) Section 4.2 is not applicable to Phase I Redeveloper. 

 (I) Any reference to a Redeveloper guarantee of the payment of Debt Service 
Payments in Section 4.4 is not applicable to Phase I Redeveloper. 

 (J) Section 4.5 is applicable to Phase I Redeveloper only to the extent that is 
relates to the Phase I Redeveloper Property. 

 (K) Article 6 is not applicable to Phase I Redeveloper insofar as there are no 
anticipated Acquisition Expenses to be incurred by the City and the Agency in relation 
to the Phase I Improvements. 

 (L) Sections 7.1 through 7.4 are applicable to Phase I Redeveloper only 
insofar as it relates to the Phase I Acquisition Property. 

 (M) Section 7.6 is not applicable to Phase I Redeveloper. 

 (N) Section 7.8 is not applicable to Phase I Redeveloper 

(O)  Article 9 is not applicable to Phase I Redeveloper. 

 (P) Section 24.2 is not applicable to Phase I Redeveloper. 

 (Q) The parties acknowledge that Exhibits C-1 through C-4 (as referenced in 
Sections 1.13, 1.30, 1.50, 4.1 and 7.7) may no longer accurately reflect obligations for 
infrastructure and utilities in relation to Phase I as modified herein, and agree that 
modifications to  Exhibits C-1 through C-4 shall be presented to the Norwalk Zoning 
Commission and the Agency and all other appropriate agencies for review and 
approval.  Sections 1.13, 1.30, 1.50, 4.1, and 7.7 shall apply to Phase I Redeveloper 
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only insofar as it relates to such modified Exhibits C-1 through C-4. 

8. Notices. 

Any notices, approvals, disapproval or other communication (a “Notice”) to be given 
hereunder to any party shall be in writing and shall be given either by personal 
delivery, private overnight courier or messenger service, electronic facsimile or 
electronic mail or by depositing such notice in the United States mail, certified, with 
return receipt requested postage prepaid and addressed as follows: 

Agency    Redevelopment Agency of the City of Norwalk 

     125 East Avenue 

     P.O. Box 5125 

     Norwalk CT 06856-5125  

     Attn: Corporation Counsel 

With a Copy to   Shipman & Goodwin LLP 

     300 Atlantic Street 

     Stamford CT 06901 

     Attn: Donald R. Gustafson 

City:    City of Norwalk 

     125 East Avenue 

     P.O. Box 5125 

     Norwalk, CT 06856-5125 

     Attn: Corporation Counsel 

With a copy to:   Shipman & Goodwin LLP 

     One Constitution Plaza 

     Hartford CT 06103 

     Attn: Joseph P. Williams 
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Phase I Redeveloper   

      

      

     Attn: 

With a copy to:   Carmody Torrance Sandak & Hennessey LLP 

     707 Summer Street 

     Stamford, CT 06901 

     Attn: Deborah R. Brancato 

 

9. Continuing Validity of Land Disposition and Development Agreement. 

Except as modified hereby, the terms of the Land Disposition and Development 
Agreement, as amended by the Amendment to the Land Disposition and Development 
Agreement, remain in full force and effect.  Nothing contained herein shall alter or 
amend any obligation of any party to the Land Disposition and Development 
Agreement or the Amendment to the Land Disposition and Development Agreement 
not a party hereto. 

  

(Remainder of page left blank) 
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In Witness Whereof, the Agency has executed this Second Amendment of the 
Land Disposition and Development Agreement as of the date first above written. 

 

Witnesses    Agency: THE REDEVELOPMENT AGENCY OF 

______________________   THE CITY OF NORWALK  

 

______________________   By: _____________________________ 

      Its: 

 

 

STATE OF CONNECTICUT ) 
    ) ss.       , 2020 
COUNTY OF_____________) 
 
 Before me, the undersigned, this ___ day of _________, 2020, personally 
appeared _____________________, known or proven to me to be the ___________ of 
_____________________________________________, and that he as such officer, 
duly authorized, signer and sealer of the foregoing instrument, acknowledged the 
execution of the same to be his free act and deed individually and as such officer, and 
the free act and deed of the ___________________________. 
 
 In Witness Whereof, I hereunto set my hand. 
 
 
      ______________________________ 
      
      Notary Public 
      My Commission Expires: 

 

 

Agency Signature Page to Second Amendment to Land Disposition and Development Agreement 
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In Witness Whereof, the City has executed this Second Amendment of the Land 
Disposition and Development Agreement as of the date first above written. 
 
Witnesses     THE CITY OF NORWALK  
 
 
______________________   By: _____________________________ 
      Its: 
 
______________________ 
 
 
 
STATE OF CONNECTICUT ) 
    ) ss.       , 2020 
COUNTY OF_____________) 
 
 Before me, the undersigned, this ___ day of _________, 2020, personally 
appeared _____________________, known or proven to me to be the ___________ of 
_____________________________________________, and that he as such officer, 
duly authorized, signer and sealer of the foregoing instrument, acknowledged the 
execution of the same to be his free act and deed individually and as such officer, and 
the free act and deed of the ___________________________. 
 
 In Witness Whereof, I hereunto set my hand. 
 
 
      ______________________________ 
      
      Notary Public 
      My Commission Expires: 
 
 
 
 
 
 
 
 

City of Norwalk Signature Page to Second Amendment to 
Land Disposition and Development Agreement 
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In Witness Whereof, the Phase I Redeveloper has executed this Second Amendment 
of the Land Disposition and Development Agreement as of the date first above 
written. 
 
 
Witnesses     [____________________________]  
 
______________________   By: _____________________________ 
      Its: 
 
______________________ 
 
 
STATE OF CONNECTICUT ) 
    ) ss.       , 2020 
COUNTY OF_____________) 
 
 Before me, the undersigned, this ___ day of _________, 2020, personally 
appeared _____________________, known or proven to me to be the ___________ of 
_____________________________________________, and that he as such officer, 
duly authorized, signer and sealer of the foregoing instrument, acknowledged the 
execution of the same to be his free act and deed individually and as such officer, and 
the free act and deed of the ___________________________. 
 
 In Witness Whereof, I hereunto set my hand. 
 
 
      ______________________________ 
      
      Notary Public 
      My Commission Expires: 
 
 
 
 
 
 

[_______________] Signature Page to Second Amendment to 
Land Disposition and Development Agreement 
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EXHIBIT A-1 
Phase I Acquisition Property 

 
 
1. 17 Isaacs Street; Tax Parcel 1-29-29
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EXHIBIT B-1 

Phase I Conceptual Master Site Plan 
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EXHIBIT D-1 
Phase I Project Site 

 
 
1. 61 Wall Street; Tax Parcel 1-29-13 
2. 17 Isaacs Street; Tax Parcel 1-29-29
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EXHIBIT E-1 

Phase I Redeveloper Property 
 
 
1. 61 Wall Street; Tax Parcel 1-29-13 
2. 17 Isaacs Street; Tax Parcel 1-29-29 
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EXHIBIT 2.1(B)1 
Parking Plan 
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EXHIBIT 23 
Amended Redevelopment Plan 
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TECHNICAL MEMORANDUM 

DATE: July 7, 2020 

TO: Todd McClutchy – JHM Financial Group, LLC 

CC: Crosskey Architects  

FROM: Mr. Norman Goldman 

PROJECT: Wall Street Place 

RE: Conceptual Parking Management Program 

The proposed Wall Street Place redevelopment project will feature two buildings located at 61 Wall 
Street and 17 Isaacs creating one development.  61 Wall Street will contain 101 residential units with 
10,233 +/-  SF of grade level retail space, supported by a 40‐space surface lot located under the 
residential building and 17 Isaacs will contain 50 residential units with a two‐story parking structure 
below the residential platform containing 151 parking spaces. Of the 151 spaces in the structure, 
roughly 116 spaces are dedicated to project tenants, with the remaining 35 spaces potentially 
available to public use. At the request of JHM Financial Group, in response to inquiries from the City of 
Norwalk, JHM’s parking consultant, Mr. Goldman has prepared the following description of potential 
operation of the facility. 

ALLOCATION OF SPACES 

Industry best practice distinguishes parkers into two general classes: discretionary and mandatory. 

Discretionary parkers are commonly visitors, shoppers, diners, or other visitors who may be coming to the 
area for the first time. They are commonly unfamiliar with the area and will typically proceed to their 
intended destination first and seek out parking from there. Discretionary parkers usually stay for relatively 
short periods of time and the spaces set aside for their use turnover multiple times during a given day. 
Ideally, discretionary parkers can find available spaces within line‐of‐sight of their destination, or at least 
within a short‐walk along a simple, linear route. If finding their destination and available parking is a 
relatively painless process, discretionary parkers will likely patronize the business or institution again and 
express a favorable impression to others regarding their experience. 

Mandatory parkers are commonly individuals who have to come to an area as part of a larger purpose. 
These can be employees, residents, students or others who often need to park for extended periods. They 
are commonly familiar with the area and know how to navigate between parking and destination on foot. 
Mandatory parkers are more price sensitive than discretionary parkers, who often subscribe the cost of 
parking to part of the larger experiential cost and only incur those costs during infrequent visits. 
Mandatory parkers, who bear the cost of parking each day, can be incented to park greater distances from 
their destination for a price reduction. Alternately, these parkers will tolerate accommodations further 
from their destination if they know the availability of spaces is assured. 

Conventional wisdom holds that project tenants, which Mr. Goldman assumes to mean residents of 
the adjacent residential tower and/or employees in the adjacent retail space, will be largely mandatory 
parkers whereas the general public may include a significant number of discretionary parkers. As such
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Mr. Goldman recommends that the spaces reserved from private use by placed on the upper stories of 
the structure, while the public portion of the facility be designated as close to the grade level of the garage 
as possible.  

 
SEGREGATION OF USERS 

 

In a facility serving both public and private populations, it is necessary to institute some form of controls 
to ensure that private parkers utilize only those spaces set aside for them and the general public parks 
only those spaces allocated for public parking. This especially important when the portion of the garage 
set aside for general public is located in a more proximate or favorable portion of the facility than the 
portion designated for private use. 

 
Within a gated facility, the easiest way to institute these controls is to ‘nest’ the private parking area. This 
involves installing a second checkpoint controlling access between the public and private portion of the 
garage, most commonly another set of lanes and gates within permit readers. Under this structure, private 
parkers enter the facility through the main access lanes by presenting their permit credentials identifying 
them and their access rights. Once inside the facility, they have a fixed time period1 to proceed through 
the facility to the second checkpoint, where they present their credentials a second time. If the system 
verifies their access rights within the grace period, the parker’s access rights remain valid. 

 
If the private parker uses their credential to enter the main facility, but fails to proceed to the second 
checkpoint within the allotted grace period, the system will automatically suspend their access rights. This 
means that when the private parker who has illicitly been using public spaces attempts to exit the garage, 
they will find their permit is not recognized and the gate will not lift. Many property owners have policies 
in place which require these scofflaws to pay a stiff reinstatement fee before their access rights can be 
restored. Permit holders without access rights to the private area or members of the general public will 
be detected as they enter this area and a system alert will be issued to notify garage management that a 
possible violation has occurred. 

 
This solution is simple and effective, but requires the construction of a second checkpoint within the 
garage to implement. If the second checkpoint is to be gated, this area must be flat and located at the 
transition point between the public and private sections of the garage. Review of preliminary design 
drawings shows that no such area currently exists2 and would have to be created at significant cost and 
loss of a substantial number of parking spaces. 

 
Alternately, the developer could go with a gateless checkpoint. A gateless system would mandate all 
permit holders use some form of hands‐free technology3 for their credential at both the main entry and 
exit as well as the nested area and work similar to the standard, gated nest system but would require 

 
 
 
 
 

1 Commonly referred to as a ‘grace period’ it is a 10‐20 minute span between when the parker enters the main garage during 
which their credentials remain valid. 
2 The dividing line between the public and private sections of the garage – assuming the general public gets the lowest/first 71 
spaces – would be near the top of the ramp rising from the grade level entrance to the first flat floor plate on the second level, 
denoted by the exterior stair tower shown in the drawings. 
3 Traditionally these would be vehicle‐mounted RFID transponders similar to those employed by the EZ‐Pass system, but with 
recent advances in technology, developers now have options that work of License Plate Recognition technology and Bluetooth 
technology. The relative pros and cons of these systems are explored in greater detail later in the document. 
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some form of video monitoring included at the checkpoint to identify (public) vehicles illicitly entering the 
private parking area4. This would allow the installation of a second checkpoint at the location of the 
transition between public and private parking with no loss of capacity5. In addition to installing the second 
checkpoint, Mr. Goldman would also recommend that the developer sign or mark which spaces within 
the garage are private and require private parkers display a sticker, hang‐tag, or other identification on 
their vehicles. 

 
This would require no losses of existing capacity and would be relatively easy to implement. However, this 
system is predicated on active monitoring and enforcement to ensure compliance; someone is still needed 
to monitor the camera at the checkpoint and occasionally go into the garage to find the member of general 
public who has parked in the private area. If a scofflaw is detected the property manager’s options are 
limited if the facility is privately owned, as the issuance of parking citations is a reserved power exclusive 
to public employees and facilities in the state of Connecticut. So, if or when a member of the public is 
found parking in a private parking space, the garage manager’s recourse is limited to revoking the user’s 
access rights if they are a monthly permit holder and/or removing the vehicle from the property as a 
punitive action. 

 
ACCESS CONTROL 

 

The facility’s access control system will need to accommodate both transient (i.e. hourly or daily) and 
permit (monthly) parkers. For transient parkers, Mr. Goldman advocates for installation of a Parking 
Access and Revenue Control System (PARCS) utilizing bar‐coded tickets, which allow for more flexibility in 
terms of validation and pre‐sale options than traditional magnetic stripe ticket systems. While Mr. Goldman 
has seen advances in systems employing License Plate Recognition (LPR) technology for transient parking, 
the accuracy read rate for these systems is still high enough to endorse at this time. Transients will be able 
to pay for parking at automated pay stations located in the garage near elevator cores with cash and/or 
credit or debit cards or in the exit lanes with credit or debit cards. 

 
For permit holders, there are multiple options, each with their own associated benefits and liabilities, 
including: 

 
• Traditional proximity card systems, which employ a simple RFID card that must be presented to a 

reader mounted in the lane at a distance of 2”‐6”, are a tried and proven technology with a history 
of high accuracy read rates and a relatively low cost. The most common cited objection to these 
systems is that they require the permit holder to roll down their window and present the card for 
reading, exposing the driver to the elements in the lane. 

• Automated Vehicle Identification (AVI) works off the same principles at the proximity card 
systems, but the transponders are typically vehicle mounted and can he read from a range of up 
to 15’, depending on the manufacturer and system design. Because they are “hand’s‐free” they 
are more popular among permit holders than proximity cards, but also more expensive. Process 
rates between proximity card and AVI are comparable, if the system is properly designed. The 

 
 
 

4 With this system, the safety features associated with the gated nested system are also in effect (e.g. private parkers failing to 
pass the second checkpoint within the prescribed grace period are subject to revocation of their access rights.) 
5 These systems can often be installed overhead and do not require a vehicle to stop to present credentials before proceeding 
through a gate, so the checkpoint can be placed on a sloped ramp. 
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biggest liability of an AVI system is that, if poorly designed, the accuracy read rate can suffer, 
reducing the speed of transactions and creating back‐ups at the entry or exit. 

• License Plate Reader technology relies on a camera‐based system which captures an image of the 
vehicle’s plate, digitizes the image into an alpha‐numeric sequence, and then compares the 
sequence against a database of authorized users to determine if access is authorized. The systems 
are slightly more expensive than AVI, but offer the same hand’s‐free benefits, plus additional 
flexibility as a single account can register multiple license plates, eliminating the need to move 
the AVI transponder from vehicle‐to‐vehicle if the permit holder changes vehicle. While LPR is still 
not a tested technology for transient operations, it has a proven track record for tracking access 
for permit holders. The largest liability to the system, in addition to the increased comparative 
cost, is the system can experience read accuracy issues if the plate is obscured by snow or mud 
and the current state of the technology struggles with stacked letter sequences. In addition, in 
states where the same alpha‐numeric sequence may be issued to different vanity plates, these 
systems cannot distinguish between backgrounds and will read both plates as being identical. 

• Bluetooth technology uses a permit holder’s Bluetooth signature from their cellular phone as the 
system credential to determine identity and access rights. This technology is enjoying increasing 
popularity due to its low cost as the owner needs only purchase the readers and software. The 
technology does require the permit holder to download a proprietary application and register 
themselves, which can be a challenge for some individuals and, obviously, it requires all permit 
holders to possess a smartphone. The system will not work if the individual’s phone is not on and 
active when entering the lane, which is a small liability. In addition, if two individuals in the same 
vehicle are both registered permit holders with active devices as they enter the facility, the system 
will register them both as parked in the facility, although only one is actually driving and parking. 

 
For this project, Mr. Goldman recommends adoption of an AVI system which balances hand’s‐free 
convenience against read accuracy reliability and price relative to LPR and Bluetooth systems. AVI 
antennas will be mounted on the ceiling at the entrance and exit of the facility, as well as at the checkpoint 
identified on the drawings on the following page. 

 
This second set of AVI antennas will be activated by induction (“arming” or “A”) loops mounted in the lane 
along the approach which will detect the presence of an approaching vehicle as it passes over the 
magnetic field generated by the loops. Induction (“closing” or “B”) loops will also be mounted in the travel 
lanes beyond the checkpoint and will deactivate the AVI antenna when a vehicle passes over them in 
sequence (e.g. “A to B”). This second checkpoint should also be equipped with a camera angled to capture 
the image of the front of the vehicle (including license plate) at the vehicle passes over the arming loop. 
If possible, the system should be set up in a way that the images captured by the camera are held only 
until the point where 1) the system validates the vehicle’s permit, at which point the image is purged from 
the system or 2) the system cannot identify a valid credential associated with the vehicle at which point 
the image is saved and flagged6. 

 
 
 
 
 

6 If the developer cannot find a system with this functionality, then all the captured images for each vehicle entering and exiting 
the nest will need to be held in a secure drive for review for a period of not more than 24 hours, after which they are permanently 
purged from the system. 
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Record and Return to 

Shipman & Goodwin LLP 
300 Atlantic Street 
Stamford CT 06901 
Attn: Donald R. Gustafson 

 

SECOND AMENDMENT OF THE LOAN RECOGNITION AGREEMENT 

THIS SECOND AMENDMENT OF THE LOAN RECOGNITION 
AGREEMENT originally executed by the City of Norwalk Connecticut and The 
Redevelopment Agency of the City of Norwalk as of October 1, 2008 as amended by that 
certain Amendment of the Loan Recognition Agreement dated as of July 15, 2015 (the 
“First Amendment,” and together with the Loan Recognition Agreement, the “LRA”) is 
made as of _________ ____ 2020 (the “Second Amendment”) by and between THE 
CITY OF NORWALK CONNECTICUT, a municipal corporation (the “City”), THE 
REDEVELOPMENT AGENCY OF THE CITY OF NORWALK, a redevelopment 
agency created by the Common Council of the City pursuant to Chapter 130 of the 
Connecticut General Statutes (the “Agency”), CITIBANK, N.A., a national banking 
association (“Citibank”), JHM GROUP, a ______________________ (“JHM”) and 
_______________________________, a ____________________________________ 
(“Phase I Redeveloper”). 

WITNESSETH: 

A. The City, the Agency and that POKO-IWSR Developers LLC, a limited 
liability company organized under the laws of the State of Connecticut (“POKO”) entered 
in that certain Land Disposition & Development Agreement (the “LDA”) dated November 
14, 2007, as amended by that certain First Amendment to the LDA dated as of October 
29, 2014.  The LDA, which is comprised of the main agreement and Part II, provides for 
the planned purchase and development by POKO of certain property designated as 
“Development Parcel 2a” in the LDA, and more specifically descried herein as the 
“Project Site”, the “Project Property” and “Property” (the “LDA Property”).  Capitalized 
terms used herein and not defined shall have the meanings set forth in the LDA. 

B. IWSR Owners LLC (an affiliate of POKO) (“Borrower”), the City, the 
Agency and Citibank entered into the LRA in order to recognize the rights of Citibank as 
the construction lender to Borrower pursuant to its construction loan to Borrower in the 
original maximum amount of up to $31,880,000 (the “Citibank Loan).   

C. The LDA contemplates the purchase and development of the LDA 
Property in phases as more specifically described in the LDA.  Some of the LDA Property 
was privately acquired by Borrower, specifically the property known as 61 Wall Street.  
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The Citibank Loan is secured by a mortgage on 61 Wall Street (the “Lender Mortgage”).  
Subsequent to the LRA and the First Amendment, Municipal Holdings LLC, a subsidiary 
of Citibank (“Municipal Holdings LLC”), accepted a deed in lieu of foreclosure pursuant 
to a deed dated July 7, 2017 and recorded in the land records of the City of Norwalk at 
Volume 8555 at page 259, subject to the terms of the Citibank Loan and the Lender 
Mortgage (the “Property”). 

D.  Pursuant to the terms of the LRA and LDA, Municipal Holdings LLC 
wishes to transfer the Property to the Phase I Redeveloper (subject to mutually acceptable 
equitable adjustments to the Development Covenants based on the portion of the LDA 
Property acquired) and the Phase I Redeveloper shall expressly assume in writing the 
obligations of the Development Covenants. 

E. Phase I Redeveloper desires to be recognized as a Redeveloper solely with 
respect to Phase I, subject to the Development Covenants as amended by that certain 
Second Amendment to LDA to be entered into by Phase I Redeveloper, the Agency and 
the City (the “Second LDA Amendment”), upon the terms and conditions contained 
herein. 

F. The Agency is willing to approve Phase I Redeveloper as a Redeveloper 
upon the terms and conditions contained herein.   

 AGREEMENTS 

NOW THEREFORE, in consideration of the mutual promises, covenants, 
undertakings and other consideration set forth in this Amendment, the receipt and 
sufficiency of which is hereby acknowledged and in order to induce The Agency to 
approve Phase I Redeveloper as a Redeveloper and in order to induce Phase I 
Redeveloper to enter into the Second LDA Amendment, the parties hereto covenant and 
agree as follows.  

1. Agency Approval of Phase I Redeveloper. 

The Agency hereby approves Phase I Redeveloper as a Redeveloper.   

2. Obligations of Phase I Redeveloper. 

 The Phase I Redeveloper hereby agrees to assume the applicable responsibilities 
under the LDA as to Phase I of the Project only.  The parties hereto recognize and 
acknowledge that Phase I Redeveloper shall have no obligations under the LDA 
relating to Phase II or Phase II of the Project. 

3. Notices. 
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Any notices, approvals, disapproval or other communication (a “Notice”) to be given 
hereunder to any party shall be in writing and shall be given either by personal 
delivery, private overnight courier or messenger service, electronic facsimile or 
electronic mail or by depositing such notice in the United States mail, certified, with 
return receipt requested postage prepaid and addressed as follows: 

Agency    Redevelopment Agency of the City of Norwalk 

     125 East Avenue 

     P.O. Box 5125 

     Norwalk CT 06856-5125  

     Attn: 

With a Copy to   Shipman & Goodwin LLP 

     300 Atlantic Street 

     Stamford CT 06901 

     Attn: Donald R. Gustafson 

City:    City of Norwalk 

     125 East Avenue 

     P.O. Box 5125 

     Norwalk, CT 06856-5125 

     Attn: Mayor 

With a copy to:   Shipman & Goodwin LLP 

     One Constitution Plaza 

     Hartford CT 06103 

     Attn: Joseph P. Williams 

Citibank     
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     Attn: 

JHM     

      

      

     Attn: 

Phase I Redeveloper   

      

      

     Attn: 

 

4. Continuing Validity of Loan Recognition Agreement. 

Except as herein or hereto before modified, the terms of the Loan Recognition 
Agreement, as amended by the Amendment of the Loan Recognition Agreement, 
remain in full force and effect.  Nothing contained herein shall alter or amend any 
obligation of any party to the Loan Recognition Agreement or the Amendment of 
Loan Recognition Agreement not a party hereto. 

5. Continuing Effect Notwithstanding Modifications. 

The Agency’s agreements made hereunder shall apply automatically to any extension, 
replacement, consolidation, modification or supplement of the Citibank Loan, 
including but not limited to any agreement that authorizes or requires additional 
advances by Citibank or otherwise increases the amount of the Citibank Loan, 
provided that such additional advances are advanced in connection with the 
acquisition expenses and Project Costs (inclusive of interest) relating to the financing 
and development of Phase I of the LDA Property and not with respect to any other 
property phase or project and so long as the effect of such modification does not have 
any substantial and adverse impact on the Phase I Redeveloper’s ability to perform the 
Development Covenants.  Citibank’ agreements made hereunder shall apply 
automatically to any amendment or modification of the applicable Agency 
Documents, so long as the effect of such modifications does not substantially increase 
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the obligations of the Phase I Redeveloper or have any other substantial and adverse 
impact on Citibank and provided written notice of such modifications (together with 
complete copies) have been provided to Citibank.  

(Remainder of page left blank) 
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In Witness Whereof, the Agency has executed this Second Amendment of the 
Loan Recognition Agreement as of the date first above written. 

 

Witnesses    Agency: THE REDEVELOPMENT AGENCY OF 

______________________   THE CITY OF NORWALK  

 

______________________   By: _____________________________ 

      Its: 

 

 

STATE OF CONNECTICUT ) 
    ) ss.       , 2020 
COUNTY OF_____________) 
 
 Before me, the undersigned, this ___ day of _________, 2020, personally 
appeared _____________________, known or proven to me to be the ___________ of 
_____________________________________________, and that he as such officer, 
duly authorized, signer and sealer of the foregoing instrument, acknowledged the 
execution of the same to be his free act and deed individually and as such officer, and 
the free act and deed of the ___________________________. 
 
 In Witness Whereof, I hereunto set my hand. 
 
 
      ______________________________ 
      
      Notary Public 
      My Commission Expires: 
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In Witness Whereof, the City has executed this Second Amendment of the Loan 
Recognition Agreement as of the date first above written. 
 
Witnesses     THE CITY OF NORWALK  
 
 
______________________   By: _____________________________ 
      Its: 
 
______________________ 
 
 
 
STATE OF CONNECTICUT ) 
    ) ss.       , 2020 
COUNTY OF_____________) 
 
 Before me, the undersigned, this ___ day of _________, 2020, personally 
appeared _____________________, known or proven to me to be the ___________ of 
_____________________________________________, and that he as such officer, 
duly authorized, signer and sealer of the foregoing instrument, acknowledged the 
execution of the same to be his free act and deed individually and as such officer, and 
the free act and deed of the ___________________________. 
 
 In Witness Whereof, I hereunto set my hand. 
 
 
      ______________________________ 
      
      Notary Public 
      My Commission Expires: 
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In Witness Whereof, Citibank has executed this Second Amendment of the Loan 
Recognition Agreement as of the date first above written. 
 
 
Witnesses    CITIBANK, NATIONAL ASSOCIATION 
______________________     
 
______________________  By: _____________________________ 
     Its: 
 
 
 
 
STATE OF CONNECTICUT ) 
    ) ss.       , 2020 
COUNTY OF_____________) 
 
 Before me, the undersigned, this ___ day of _________, 2020, personally 
appeared _____________________, known or proven to me to be the ___________ of 
_____________________________________________, and that he as such officer, 
duly authorized, signer and sealer of the foregoing instrument, acknowledged the 
execution of the same to be his free act and deed individually and as such officer, and 
the free act and deed of the ___________________________. 
 
 In Witness Whereof, I hereunto set my hand. 
 
 
      ______________________________ 
      
      Notary Public 
      My Commission Expires: 
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In Witness Whereof, JHM has executed this Second Amendment of the Loan 
Recognition Agreement as of the date first above written. 

 

Witnesses     JHM GROUP, INC. 

 

______________________   By: _____________________________ 

      Its: 

______________________ 

 

 

 

STATE OF CONNECTICUT ) 
    ) ss.       , 2020 
COUNTY OF_____________) 
 
 Before me, the undersigned, this ___ day of _________, 2020, personally 
appeared _____________________, known or proven to me to be the ___________ of 
_____________________________________________, and that he as such officer, 
duly authorized, signer and sealer of the foregoing instrument, acknowledged the 
execution of the same to be his free act and deed individually and as such officer, and 
the free act and deed of the ___________________________. 
 
 In Witness Whereof, I hereunto set my hand. 
 
 
      ______________________________ 
      
      Notary Public 
      My Commission Expires: 
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In Witness Whereof, the Phase I Redeveloper has executed this Second Amendment 
of the Loan Recognition Agreement as of the date first above written. 
 
 
Witnesses     [____________________________]  
 
______________________   By: _____________________________ 
      Its: 
 
______________________ 
 
 
STATE OF CONNECTICUT ) 
    ) ss.       , 2020 
COUNTY OF_____________) 
 
 Before me, the undersigned, this ___ day of _________, 2020, personally 
appeared _____________________, known or proven to me to be the ___________ of 
_____________________________________________, and that he as such officer, 
duly authorized, signer and sealer of the foregoing instrument, acknowledged the 
execution of the same to be his free act and deed individually and as such officer, and 
the free act and deed of the ___________________________. 
 
 In Witness Whereof, I hereunto set my hand. 
 
 
      ______________________________ 
      
      Notary Public 
      My Commission Expires: 
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