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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. 


