ITEM #11B

MEMORANDUM
TO:
FROM:
DATE:
SUBJECT:

Timothy J. Baroody, City Manager
Bill Freehling, Director, Economic Development and Tourism
November 9, 2017 (for November 14, 2017, meeting)
Liberty Place Tax Increment Financing District

ISSUE
This matter involves a public-private partnership that would lead to 262 public-parking spaces at the
Liberty Place development in downtown Fredericksburg. This item involves the creation of a Tax
Increment Financing District and Performance Agreement. This is the second reading of this
ordinance. The ordinance was adopted on first reading at the October 24, 2017, meeting.
RECOMMENDATION
City Council should designate on second reading the block located between William, Douglas,
Amelia and Winchester streets (GPIN no. 7789-04-0822) as the “Liberty Place Development Project
Area” and adopt Tax Increment Financing in this area. Approval of this ordinance would authorize
the City Manager to execute, deliver and carry out the Performance Agreement in substantially the
form submitted for approval.
BACKGROUND
On August 8, 2017, City Council approved a Memorandum of Understanding that was intended to
serve as a road map of sorts toward the final public-private partnership between the Fredericksburg
Economic Development Authority (EDA), City of Fredericksburg and Liberty Place Partners, LLC,
for a public-parking facility at Liberty Place. Liberty Place is a commercial development on the block
located between William, Douglas, Amelia and Winchester streets that will include a 302-space, 4.5level parking garage and a roughly 85,000-square-foot, three-level commercial building with groundlevel retail and restaurant space, and upper-level office space.
Under this agreement, Liberty Place Partners, LLC, would privately finance, maintain and operate
the garage, which would be free to users. Forty of the spaces would be reserved for Liberty Place
tenants and condo owners, while the remaining 262 spaces would be available to the general
public at all times (overnight public parking wouldn’t be allowed). That represents a
substantial change from the MOU stage, at which just 103 of the parking spaces would have been
available to the public during weekday business hours. Staff has negotiated the change with Liberty
Place Partners, LLC, and both sides are satisfied with the result.
By way of context, there are 297 parking spaces at the Sophia Street Parking Garage, of which 20 are
reserved at all times for the Courtyard by Marriott. There will therefore be almost as many publicparking spaces available at Liberty Place (262) as there are at the Sophia Street garage (277, not
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discounting for the spaces reserved for City uses). By entering into this agreement, City Council
would not have to issue debt or cover ongoing operational costs for a long-desired William Street
garage, but rather could use the incremental tax revenue from the project (revenue the City does not
have today) to provide much-needed public parking in a taxable and privately operated garage.
There are two primary elements of this public-private partnership:
•

•

A proposal for the establishment of a Tax Increment Financing District on the Liberty Place
block. By establishing this block, City Council would also authorize the City Manager to
execute a Performance Agreement between the EDA and Liberty Place Partners, LLC. The
EDA will be asked to approve the agreement at its November 13 meeting. This part of the
agreement represents a performance-based incentive to help enable the project.
A proposal for the City Manager to accept a Deed of Easement from Liberty Place Partners,
LLC, for 262 public parking spaces at the Liberty Place Parking Garage. This part of the
agreement represents the City of Fredericksburg paying for parking spaces. City Council
passed a resolution to finalize this part of the agreement at its October 24, 2017, meeting,
and no further action is required at the November 14, 2017, meeting.

By approving these two matters, City Council would allow Liberty Place Partners, LLC, to receive
100 percent of the incremental real estate tax revenue generated at Liberty Place for 20 years. Liberty
Place Partners, LLC, would receive 60 percent of the incremental revenue through the Performance
Agreement (incentive), and 40 percent through the Easement (paying for parking). Staff estimates
that the annual real estate increment would be approximately $240,000. Though Council has been
asked to take up these two matters separately, they are tied together as part of one overall agreement
with the developer. As such, they are being described and analyzed together in this memo.
The Liberty Place project has the potential to bring numerous jobs and critical infrastructure to
downtown Fredericksburg, which is consistent with the City Council Vision of becoming an
employment epicenter and a top-tier tourism destination. Liberty Place is also consistent with the
goals espoused in the Comprehensive Plan and Economic Development Strategic Plan – including
helping to facilitate a vibrant downtown with critical parking infrastructure. In addition, the Liberty
Place project is expected to generate about $600,000 in business-tax revenue annually for the City of
Fredericksburg (see fiscal impact section). The City of Fredericksburg would keep all of that
revenue. The Performance Agreement is expected to generate $144,000 a year for the developer (60
percent of the real estate increment), but the final amount would be based on the actual real estate
increment. There would be no guaranteed payments. Staff believes this is a project worth
incentivizing through the Performance Agreement.
The Easement represents the City paying for public parking that would be free for users. The garage
would give parkers a free off-street option that would help facilitate the overall goals of the recently
completed Parking Action Plan. By accepting the Easement, the City would pay Liberty Place
Partners, LLC, an amount equal to 40 percent of the real estate increment, which is estimated at
$96,000 a year. That would mean the City would be paying approximately $366 per space per year
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for the 262 public spaces. By way of contrast, the City charges reserved users of the Sophia Street
garage $75 a month, or $900 a year.
At the conclusion of the 20-year term, the City of Fredericksburg would have an option to renew
the Easement for two additional 10-year terms. The Performance Agreement would end after the
initial 20-year term, and the Easement would continue with the same terms as during the initial 20year term if the City exercises the option. That would mean that Liberty Place Partners, LLC, would
receive 40 percent of the real estate increment for the two 10-year option terms (estimated at
$96,000 a year assuming no changes in value/tax rates over the next two decades).
Parking analysis
By City code, Liberty Place is required to produce approximately 306 parking spaces. Including the
25 on-street spaces that abut the project (which is allowed by City code), the developer is producing
327 spaces. Hence the developer proposes to build a small surplus above code requirements – about
21 spaces.
However the real value to the City would lie not in the surplus above parking codes but rather in the
access the public would have to the garage. Without the agreement, the developer could elect to
restrict the garage for use only by Liberty Place customers and tenants, and/or to charge a fee for
public parking. However, because of the agreement, the garage would be free to parkers and open to
the public.
At the request of the City, Walker Parking Consultants has analyzed the likely usage of the Liberty
Place garage to determine the extent to which there would be additional spaces available for the
public beyond what is consumed by Liberty Place tenants and customers. The Walker analysis
determined that there will be surplus spaces available during weekdays when office workers are
parked there, and many more on nights and weekends when the office workers leave. On nights and
weekends, the garage would provide a convenient parking option for visitors and area residents
heading to restaurants, downtown events and more. It would also be attractive parking for
employees of area restaurants and retailers.
Walker estimates the following parking space surplus beyond what Liberty Place users will
consume:
•
•
•

Weekdays: 65 spaces
Weeknights: 136 spaces
Weekend peak: 118 spaces

Liberty Place design
City staff, primarily the Historic Resources Planner, has been working closely with the developers
and their architects on the design of Liberty Place. Renderings are included in the City Council
packet along with this memo, and staff will be available to answer questions about the design at the
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November 14 meeting. City staff members are reviewing the submitted Major Site Plan and will
ensure that the project meets all Unified Development Ordinance requirements. A final matter
involving the vacation of right of way would come back to City Council soon if this agreement is
approved.
FISCAL IMPACT
Below is a breakdown of the sources of the annual incremental tax revenue expected from Liberty
Place (there is no tax revenue coming from the property currently other than real estate tax revenue
on a property assessed at $2.82 million). This does not adjust for the possibility of inflation, rising
tax rates/real estate values or potential business growth but rather uses year-one projections for 20
years:
1.
2.
3.
4.

Incremental real estate tax revenue: $240,000 (returned to Liberty Place Partners, LLC)
Direct tax revenue from Liberty Place restaurants: $450,000
Direct tax revenue from Liberty Place retailers: $50,000
Direct tax revenue from Liberty Place offices: $100,000

Total gross annual incremental tax revenue: $840,000
Total anticipated annual payment to Liberty Place Partners LLC: $240,000
Annual net to City: $600,000
20-year gross tax revenue for City: $16.8 million
20-year anticipated payment to Liberty Place Partners, LLC: $4.8 million
20-year anticipated net tax revenue to City: $12 million
Lastly, it should be noted that in order to be eligible for the performance grant, the Company shall
achieve substantial completion of the project by September 1, 2020. To meet this timing, financing,
demolition, and site planning should be well under way in 2018.
Attachments:
Ordinance
Project Description
Performance Agreement
Renderings
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MOTION:

November 14, 2017
Regular Meeting
Ordinance No. 17-31

SECOND:
RE:

Designating the block located between William, Douglas, Amelia, and
Winchester Streets (GPIN#7789-04-0822) as the “Liberty Place Development
Project Area,” and adopting Tax Increment Financing in this Area

ACTION:

APPROVED: Ayes: 0; Nays: 0

FIRST READ:
Sec. I.

October 24, 2017

SECOND READ:____________________

Introduction.

Liberty Place Partners, LLC., a Virginia limited liability company, proposes to develop a
mixed-use development with approximately 58,700 square feet devoted to office use, 18,000 square
feet devoted to retail use, and 9,200 square feet devoted to restaurant use, on the block bounded by
William, Douglas, Amelia, and Winchester Streets. However, the development of the project is not
feasible without a performance grant from the Economic Development Authority.
City Council approved tax increment financing for a previous version of this development,
by adopting Ordinance 16-17 on May 24, 2016. The mixed-use project then envisioned included
residential uses and underground parking. The new mixed-use project does not include any
residential uses, and the parking is now an above-ground structure.
The 2015 Fredericksburg Comprehensive Plan as amended, and the 2017 Joint City
Council/EDA Economic Development Strategic Plan, encourage mixed-use development on the
property. The Fredericksburg Planning Commission has determined that a public parking structure
on the Property is in substantial compliance with the 2015 Comprehensive Plan.
The City Manager, EDA, and Liberty Place Partners, LLC, have negotiated a Performance
Grant contained in a proposed Performance Agreement dated October 16, 2017, and submitted
with this ordinance for approval by City Council
Sec. II.

Repeal of Ordinance 16-17.

It is hereby ordained that Ordinance 16-17, “Designating the block located between
William, Douglas, Amelia, and Winchester Streets (GPIN #77789-04-0822) as the “Liberty Place
Development Project Area,” is repealed.
Sec. III.

Designation of the Project Development Area.

It is hereby ordained that the Fredericksburg City Council designates the block between
William, Douglas, Amelia, and Winchester Streets, GPIN #7789-04-0822, more particularly
described in Exhibit 1, as the “Liberty Place Development Project Area.” Real estate taxes in the
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Liberty Place Development Project Area shall be assessed, collected and allocated in the manner
provided in this ordinance for so long as any Obligations or Development Project Cost
Commitments are outstanding and unpaid.
Sec. IV.

Adoption of tax increment financing for the Liberty Place Development Project
Area.

It is hereby ordained that the Fredericksburg City Council adopts tax increment financing
for the Liberty Place Development Project Area, as follows:
1. Terms used in this ordinance have the definitions provided in Code of Virginia §58.1-3245 as
modified and supplemented in the Performance Agreement, attached as Exhibit 2.
2. The Commissioner of Revenue shall record in the land book the Base Assessed Value of real
estate in the Development Project Area as of July 1, 2017.
3. Annually on July 1 during the Incentive Period, the Commissioner of Revenue shall record in
the land book both the Base Assessed Value and the Current Assessed Value of the real estate
within the Development Project Area. The Commissioner of Revenue shall report the Tax
Increment to the Director of Fiscal Affairs.
4. There is hereby established a special-purpose fund called the “Liberty Place Tax Increment
Fund.”
5. Annually, for so long as the Development Project Cost Commitment is outstanding and
unpaid, the Director of Fiscal Affairs is directed to allocate and pay 60% of the Tax Increment
into the Liberty Place Tax Increment Fund.
6. There is hereby established a special-purpose fund called the “EDA Liberty Place Performance
Grant Fund.”
7. Annually, for so long as the Development Project Cost Commitment is outstanding and
unpaid, upon appropriation by the City Council, the Director of Fiscal Affairs shall transfer
the funds in the Liberty Place Tax Increment Fund to the EDA Liberty Place Performance
Grant Fund.
8. The City’s obligation to transfer the Tax Increment to the Authority shall not be deemed to
be a general obligation of the City, shall be payable solely from the Liberty Place Tax Increment
Fund, and shall be subject to and dependent on annual appropriations being made by City
Council for such purpose.
9. The City Manager is authorized to execute, deliver, and carry out, the Performance Agreement
in substantially the form submitted for approval.
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10. The Clerk of Council is directed to deliver a certified copy of this ordinance to the
Commissioner of Revenue, the Treasurer, and the Director of Fiscal Affairs.
11. The City Attorney is directed to record a certified copy of this ordinance with the Clerk of the
Circuit Court of the City of Fredericksburg.
Sec. V.

Effective date.
This ordinance is effective immediately.

Votes:
Ayes:
Nays:
Absent from Vote:
Absent from Meeting:
Approved as to form:

___________________________
Kathleen Dooley, City Attorney
***************

Clerk’s Certificate

I, the undersigned, certify that I am Clerk of Council of the City of Fredericksburg, Virginia, and that the foregoing is
a true copy of Ordinance No. 17-31 duly adopted at a meeting of the City Council meeting held __________,
2017 at which a quorum was present and voted.
____________________________________

Tonya B. Lacey, CMC
Clerk of Council
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EXHIBIT 1 –
DESCRIPTION OF ALL REAL ESTATE IN THE LIBERTY PLACE DEVELOPMENT
PROJECT AREA

EXHIBIT 2 –
PERFORMANCE AGREEMENT

PERFORMANCE AGREEMENT
CITY OF FREDERICKSBURG, VIRGINIA
FREDERICKSBURG ECONOMIC DEVELOPMENT AUTHORITY (EDA)
LIBERTY PLACE PARTNERS, LLC
This Performance Agreement is dated ______________, 2017, and is between the City of
Fredericksburg, Virginia, a political subdivision of the Commonwealth of Virginia (“City”); the
Economic Development Authority of the City of Fredericksburg, a political subdivision of the
Commonwealth of Virginia (“EDA”); and Liberty Place Partners, LLC, a Virginia Limited Liability
Company (“Liberty Place Partners,” or “Company”).
RECITALS
The real estate owned by Liberty Place Partners is the full block, located in the City of
Fredericksburg, bounded by William Street, Douglas Street, Amelia Street, and Winchester Street,
identified as GPIN #7789-04-0822 in the City’s Geographic Information System (the Property).
Liberty Place Partners acquired the Property by deed recorded in the Fredericksburg Circuit Court
Clerk’s office as Instrument #2015-385.
In 2016, the City Council approved an air rights lease, performance agreement, right of way
vacation, tax financing district, and a special use permit to permit the development of the then-current
development proposal.
Under the 2016 agreement, the City would have purchased a parking condominium in the
Liberty Place project for $1.96 million, and the EDA would have provided an economic incentive
equal to 45% of the real estate tax increment of the project for an incentive period of 10 years. The
development of this project, which included 44 residential units, is not feasible given current market
conditions. Liberty Place Partners has therefore modified the project, including the elimination of the
residential units.
Liberty Place Partners proposes to develop a mixed-use development of the Property, with
approximately 58,700 square feet devoted to office use, 18,000 square feet devoted to retail use, and
9,200 square feet devoted to restaurant use (the Mixed-Use Development). Liberty Place Partners
proposes to design, build, operate, and maintain a parking structure with approximately 300 parking
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spaces on the Property (the Liberty Place Parking Garage). Together, the Mixed-Use Development
and the Liberty Place Parking Garage are referred to as the Liberty Place Project.
By separate deed of easement, Liberty Place Partners will offer parking in the Liberty Place
Parking Garage to the public free of charge for 20 years, except for certain parking spaces that will be
reserved for the use of owners, tenants, and invitees of the Mixed-Use Development.
The 2015 Fredericksburg Comprehensive Plan as amended, and the 2017 Joint City
Council/EDA Economic Development Strategic Plan, encourage mixed-use development on the
Property. The Fredericksburg Planning Commission has determined that a public parking structure
on the Property is in substantial compliance with the 2015 Comprehensive Plan.
Code of Virginia §15.2-4905 authorizes the EDA to make grants for the purpose of promoting
economic development, under conditions set forth therein.
Code of Virginia Title 58.1 Chapter 32 Article 4.1 (the “TIF Act”), authorizes the City to use tax
increment financing to fund an economic development undertaking, including the funding of the
EDA to enable it to make grants to promote the economic development of the City.
The City and the EDA have agreed to offer, and Company has agreed to accept, the incentives
contained in this agreement, in exchange for the parties’ mutual performance of their obligations in
this agreement.
AGREEMENT
The parties agree as follows.
1. Definitions.
1.1. “Base Assessed Value” means the assessed value of real estate within the Development
Project Area as shown upon the land book records of the Fredericksburg Commissioner of
Revenue on July 1, 2017.
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1.2. “Current Assessed Value” means the annual assessed value of real estate in the Development
Project Area as recorded on the land book records of the Fredericksburg Commissioner of
Revenue.
1.3. “Development Project Area” means property located on the block bounded by William
Street, Winchester Street, Amelia Street and Douglas Street in the City of Fredericksburg,
GPIN 7789-04-0822, shown on the “Boundary Plat & ROW Exhibit, revision to approved
SPMAJ 2015-09, Liberty Place,” by Bowman Consulting, Job No. 5425-01-002, dated
October 2014, last revised September 12, 2017.
1.4. “Development Project Cost Commitment” means the EDA’s commitment to pay the
Performance Grant to the Company.
1.5. “Force Majeure Event” means any event, whether foreseen or unforeseen, that
1.5.1. prevents a party, in whole or in part, from (A) performing its obligations under this
agreement, or (B) satisfying any conditions to the performing party’s obligations under
this agreement; and
1.5.2. is beyond the reasonable control of and not the fault of the non-performing party; and
1.5.3. the non-performing party has been unable to avoid or overcome by the exercise of due
diligence.
1.6. “Incentive Period” means the period of time beginning on the July 1 following Substantial
Completion of the Project, and ending September 30 twenty years thereafter.
1.7. “Performance Grant” means the EDA grant described in paragraph 3 of this agreement.
1.8. “Plan” means the Major Site Plan Amendment to SPMAJ 2015-09, by Bowman Consulting,
Job No. 5425k-01-002, consisting of 22 pages, dated October 2014, last revised September
12, 2017, filed with the Fredericksburg Department of Community Planning and Building as
SPMAJ 2017-09.
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1.9. “Project” means the mixed-use development on property located in the City of
Fredericksburg identified as GPIN #7789-04-0822, substantially in accordance with the Plan.
1.10.
“Substantial Completion” means the date on which the Project is sufficiently complete
so that it may be used for all of its intended uses, as evidenced by the issuance of certificates
of occupancy for 75% of the total Project square footage.
1.11.
“Tax Increment” means the amount by which the current assessed value exceeds the
base assessed value.
1.12.
“TIF Ordinance” means Ordinance 17-__ “Designating the block located between
William Douglas, Amelia and Winchester Streets (GPIN#7789-04-0822) as the ‘Liberty Place
Development Project Area’ and adopting Tax Increment Financing in this area” adopted by
City Council on November __ 2017.
2. Eligibility.
2.1. In order to be eligible for the Performance Grant, the Company shall achieve Substantial
Completion of the Project by September 1, 2020.
2.2. If a Force Majeure Event prevents Company from meeting the deadline for Substantial
Completion of the Project, then the deadline for Substantial Completion shall be extended
on a day-for-day basis for so long as the Force Majeure Event continues, up to a maximum of
120 days.
2.2.1. No later than two working days after becoming aware of the occurrence of a Force Majeure
Event, the Company shall give the City and the EDA a written report describing the
particulars of the occurrence, including an estimate of its expected duration and probable
impact on the performance of the Company’s obligations under this agreement.
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2.2.2. If the suspension of performance continues for a period of more than 120 days as a
result of a Force Majeure Event, any party is entitled to terminate this agreement by giving
written notice to the other parties.
3. Performance Grant.
3.1. If the Company is eligible for the Performance Grant under section 2 above, then, during the
Incentive Period, it shall receive an annual Performance Grant from the EDA, solely from
funds received from the City for Liberty Place.
3.2. The Performance Grant shall be in an amount equal to 60% of the Tax Increment.
3.3. The EDA shall pay the Performance Grant annually on September 1.
4. Obligation.
4.1. The EDA hereby establishes the “EDA Liberty Place Performance Grant Fund.” All amounts
received by the EDA from the City constituting the Performance Grant shall be deposited
by the EDA into the EDA Liberty Place Performance Grant Fund and used solely to make
Performance Grant payments to the Company. The EDA may appoint the City as its fiscal
agent to administer the EDA Liberty Place Performance Grant Fund.
4.2. The EDA, as security for the payment of its Obligation, hereby pledges the moneys on
deposit in the EDA Liberty Place Performance Grant Fund. The EDA Liberty Place
Performance Grant Fund shall be expended for no purpose other than Performance Grant
payments to Company as provided in this agreement.
4.3. Expenditure by the EDA of the EDA Liberty Place Performance Grant Fund for any purpose
other than the Performance Grant shall constitute a default under this agreement. Upon any
such default, Company shall have all remedies available at law or in equity, including, without
limitation, payment by the EDA of all of Company's costs, including reasonable attorneys’
fees and expenses, incurred in exercising its rights under this agreement.
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5. Performance Grant Funding. The City will fund the Performance Grant as follows:
5.1. Upon the effective date of the TIF Ordinance, the City shall establish the City Liberty Place
Tax Increment Fund.
5.2. During the Incentive Period, the City’s Director of Fiscal Affairs shall deposit 60% of the
Tax Increment into the City Liberty Place Tax Increment Fund to meet the City's
commitments in this agreement, and as provided in the TIF Ordinance.
5.3. Subject to Section 5.6, the City shall transfer funds on deposit in the City Liberty Place Tax
Increment Fund to the EDA Liberty Place Performance Grant Fund each August 1 during
the Incentive Period.
5.4. The City will not expend funds on deposit in the City Liberty Place Tax Increment Fund
except for transfer to the EDA as provided in this agreement.
5.5. Expenditure by the City of the City Liberty Place Performance Grant Fund for any purpose
other than appropriation to the EDA Liberty Place Performance Grant Fund shall constitute
a default under this agreement. Upon any such default, Company shall have all remedies
available at law or in equity, including, without limitation, payment by the City of all of
Company's costs, including reasonable attorneys’ fees and expenses, incurred in exercising its
rights under this agreement.
5.6. The City's obligation to make payments to the EDA of the Performance Grant shall not be
deemed to be a general obligation of the City, and shall be subject to and dependent on annual
appropriations being made of the Performance Grant by the City Council for such purpose.
5.7. The City Manager shall include the Performance Grant payment to the EDA in his
recommended City budget for each fiscal year during the Incentive Period. The City Manager
shall deliver to the EDA and to Company on or before each August 1 during the Incentive
Period a written notice specifying the amount of the Performance Grant appropriated or to
be appropriated for the fiscal year beginning on the immediately preceding July 1.
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6. Dispute resolution.
6.1. The parties shall first endeavor to resolve any disputes, claims or other matters in question
between them through direct negotiations, and if such direct negotiations fail, by non-binding
mediation, with the site of the mediation being the City of Fredericksburg, Virginia, which is
agreed to be the sole and exclusive venue.
6.2. Any agreement reached in mediation must be reduced to writing and executed by the parties;
upon such execution, the same shall be enforceable as a settlement agreement.
6.3. Should the dispute, claim, or other matter in question remain unresolved after completion of
such negotiation and mediation, but in no event more than ninety (90) days after mediation
is requested by a party, either party may then institute a lawsuit in the Circuit Court for the
City of Fredericksburg, which shall be the exclusive forum for any litigation arising under the
terms of this agreement.
6.4. The laws of the Commonwealth of Virginia govern this agreement.
7. Termination of 2016 Performance Agreement and Air Rights Lease.
7.1. The Performance Agreement between the parties, dated April 15, 2016, is hereby terminated
by mutual consent.
7.2. The Deed of Lease dated June 15, 2016 between the City and Liberty Place Partners is hereby
terminated by mutual consent of the City and Liberty Place Partners.
8. Miscellaneous.
8.1. The Company acknowledges that the City and EDA will not award any additional economic
incentives to the Project or to Project tenants for the duration of the Incentive Period.
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8.2. Each party giving notice under this agreement shall do so in writing and shall use one of the
following methods for delivery: (i) personal delivery, (ii) certified mail, or (iii) nationally
recognized overnight courier, with all fees prepaid.
8.2.1. Notice to the City shall be given to:
City Manager
715 Princess Anne Street
Fredericksburg, Virginia
7.3.2

Notice to the Company shall be given to:

Thomas J. Wack, Manager
Liberty Place Partners, LLC
400 Charles Street
Fredericksburg, Virginia 22401
7.3.3

Notice to the EDA shall be given to:

Fredericksburg Economic Development Authority
c/o Chair
715 Princess Anne Street
Fredericksburg, Virginia 22401

8.3. This agreement may be signed in one or more counterparts each of which constitutes an
original, and all of which, collectively, constitute only one agreement. The signatures of all
of the parties need not appear on the same counterpart, and delivery of an executed
counterpart signature page by facsimile is as effective as executing and delivering this
agreement in the presence of the other parties to this agreement. This agreement is effective
upon delivery of one executed counterpart from each party to the other parties.
8.4. The Company acknowledges that the City and the EDA are induced to enter into this
agreement by, among other things, the Company’s business qualifications and experience.
Neither this agreement nor any right or obligation herein may be assigned in whole or in part
to another person, partnership, business, or entity of any nature without the prior written
approval of the City and the EDA; provided, the foregoing notwithstanding, an assignment
by the Company of its right to payment under the Agreement to any lender or creditor of the
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Company is permitted when (i) the Company provides written notice to the City and the
EDA that the Company has assigned its right to the Performance Grant payment under the
Agreement to its lender or creditor with the name, address and contact information of such
lender or creditor; and (ii) the lender or creditor of the Company provides written notice to
the City and the EDA of its acknowledgement and acceptance of such assignment by the
Company.
8.5. The laws of the Commonwealth of Virginia govern all matters arising out of or relating to
this agreement and all of the transactions it contemplates. Any legal proceeding against a
party arising out of this agreement shall be brought in the Circuit Court of the City of
Fredericksburg.
8.6. This agreement constitutes the entire agreement between the parties and may not be amended
or modified, except in writing, signed by each of the parties.
The parties are signing this agreement on the date included in the introductory clause.
CITY OF FREDERICKSBURG

By:_________________________________
Timothy J. Baroody, City Manager
(authorized by City Council Ord. 17-__, adopted October 24, 2017.

FREDERICKSBURG ECONOMIC DEVELOPMENT AUTHORITY
By:____________________________________
Robert Carter, Chair
(authorized by EDA Resolution adopted [date].

LIBERTY PLACE PARTNERS, LLC, a Virginia limited liability company
By:_________________________________
Thomas J. Wack, Manager
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WILLIAM STREET SIDEWALK
A R C H I T E C T S

WILLIAM STREET TO DOWNTOWN
A R C H I T E C T S

WINCHESTER STREET SIDEWALK
A R C H I T E C T S

WINCHESTER STREET SIDEWALK OFFICE
A R C H I T E C T S

WINCHESTER STREET GARAGE
A R C H I T E C T S

AMELIA & DOUGLAS STREET GARAGE
A R C H I T E C T S

