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AMENDMENT #1 TO
STORM LAKE URBAN REVITALIZATION PLAN

The City of Storm Lake (“City”) Urban Revitalization Plan (“Revitalization Plan” or “Urban Revitalization Plan”) for the Storm Lake Urban Revitalization Area (“Revitalization Area” or “Area”), dated February 2005, is being amended to:

(a) extend the expiration date of the Plan to January 1, 2024; 

(b) prohibit any eligibility for exemptions under this Plan for properties located within an urban renewal area;
(c) to amend the description of the Area to include the entire City limits as of January 1, 2014, thus including all annexed areas since the Original Plan was adopted in 2005; and
(d) provide that future annexed property shall be automatically included within the Area upon the effective date of annexation.

Except as modified by this Amendment #1 (“Amendment”), the provisions of the original Storm Lake Urban Revitalization Plan are hereby ratified, confirmed and approved and shall remain in full force and effect as provided therein.

C.     DESCRIPTION OF THE AREA
The original Storm Lake Revitalization Area (“Area”) included the entire area within the corporate limits as it existed on February 21, 2005, except that part of the City located south of Richland Street and east of Flint Drive.  The excepted area had been designated as an Urban Renewal Area.  The City has now determined to include the entire City within the Revitalization Area.  However, all property within the City that is within a current or future Urban Renewal Area will not be eligible for any benefits under this Plan.  (See Section R.)
The legal description of the Urban Revitalization Area is attached as Exhibit A.

Section J Modified:  Section J of the Storm Lake Urban Revitalization Plan is hereby repealed and the following adopted in lieu thereof:

J.      TIME FRAME
The Area shall be eligible for tax abatement under the Revitalization Plan until January 1, 2024.  This means the improvements must be completed during the 2023 calendar year so that the assessor can make a full assessment of the improvements as of January 1, 2024.  If, in the opinion of the City Council, the desired level of revitalization has been attained or economic conditions are such that the continuation of the exemption granted would cease to be of benefit to the City, the City Council may repeal the ordinance establishing the Revitalization Area, pursuant to Section 404.7 of the Code of Iowa at any time prior to February 1, 2024.  In the event the ordinance is repealed, all existing exemptions shall continue until their expiration.  The City may also extend the time period for tax abatement at any time.
Section K Modified:  Section K of the Storm Lake Urban Revitalization Plan is hereby repealed and the following adopted in lieu thereof:

K.      EXEMPTIONS
All qualified real estate assessed as residential property is eligible to receive a one hundred percent (100%) exemption from taxation on the first seventy-five thousand dollars ($75,000) of actual value added by the improvements.  The exemption is for a period of five (5) years.  

All qualified real estate assessed as commercial property is eligible to receive a fifty percent (50%) exemption from taxation on the actual value added by the improvements.  The exemption is for a period of three (3) years.
No exemption is applicable to commercial property that consists of three or more separate living quarters with at least 75% of the space used for residential use or for property classified as multiresidential property.  
Section N Modified:  Section N of the Storm Lake Urban Revitalization Plan is hereby repealed and the following adopted in lieu thereof:

N.      OTHER SOURCES OF REVITALIZATION FUNDS
The City encourages the investment and reinvestment of funds to construct new or rehabilitate existing residential properties in the community.  As such, the City has a history of utilizing various funding sources, including CDBG (Community Development Block Grant) and IFA (Iowa Finance Authority) programs for financing improvements to residential properties. 
It is not the intention of the City of Storm Lake to prohibit the use of these or other appropriate federal or state revitalization or incentive programs within the Revitalization Area.

New Section R:  The Storm Lake Urban Revitalization Plan is amended by adding a new Section R, which is adopted to read as follows:

R.      EXCLUSION OF BENEFITS IN URBAN RENEWAL AREAS
Property located within any current or future Urban Renewal Area established in the City is ineligible for any Exemptions under this Plan.

Accordingly, in the future, as boundaries of existing or future Urban Renewal Areas are amended, or if new Urban Renewal Areas are established or modified, the land area within such Urban Renewal Areas shall automatically become ineligible for Exemptions under Section K of this Urban Revitalization Plan, without the need for an amendment to the Urban Revitalization Plan.  
Likewise, if in the future, an Urban Renewal Plan expires or if an amendment removes property from an Urban Renewal Area and consequently such land is no longer within an Urban Renewal Area, such land shall automatically become eligible for Exemptions under Section K of this Urban Revitalization Plan, without the need for an amendment to the Urban Revitalization Plan. 
A map of the current Urban Renewal Areas is attached hereto as Exhibit B. These areas will be modified in the future. For current information on the boundaries of the City’s Urban Renewal Areas, see the City Clerk.
New Section S:  The Storm Lake Urban Revitalization Plan is amended by adding a new Section S, which is adopted to read as follows:

S.      ANNEXED AREAS TO BE INCLUDED
The Urban Revitalization Plan for the Storm Lake Urban Revitalization Area was adopted by Resolution #48-R-2004-2005 on February 21, 2005 (Original Plan).
 
This Amendment #1 to the Storm Lake Urban Revitalization Plan adds the additional property that has been annexed by the City of Storm Lake since the adoption of the Original Plan.  For all property annexed after February 21, 2005, up to and through December 31, 2013, such property is eligible for exemptions under this Urban Revitalization Plan for projects on or after the effective date of this Amendment #1 to the Urban Revitalization Plan.  

For all property annexed after January 1, 2014, and in the future, such property shall be automatically included within the Area as of the effective date of annexation and the provisions of the Plan, as amended, shall be applicable to such property. 
Note, however, if annexed property is located within a current or future Urban Renewal Plan, as amended, such property is not eligible for abatement, meaning such property is not eligible for the Exemptions under Section K. 

EXHIBIT A
Legal Description of Urban Revitalization Area

Entire corporate limits as of January 1, 2014.  The Area shall also include all area annexed into the City after January 1, 2014, effective immediately upon the effective date of the annexation of such area.
EXHIBIT B
Map showing current Urban Renewal Areas that are not eligible for any Exemptions under this Revitalization Plan.  Property within future modifications, additions and/or deletions of urban renewal areas are likewise not eligible for any Exemptions under this Revitalization Plan.
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