
REDEVELOPMENT AGENCY OF BOUNTIFUL CITY 
AGENDA 

Tuesday, November 28, 2023 
Immediately following City Council meeting 

NOTICE IS HEREBY GIVEN that the Board of Directors of the Bountiful City Redevelopment 
Agency (RDA) will hold a meeting at Bountiful City Hall, 795 South Main Street, Bountiful, Utah, 
at the time and date given above.  The public is invited to attend.  Persons who require special 
accommodations by contacting the Bountiful Planning Office at 801-298-6190.  Notification at 
least 24 hours prior to the meeting would be appreciated. 

AGENDA 

1. Welcome

2. Consider approval of Minutes for August 8, 2023.
• Review
• Action

3. Consider amending the terms of a 2018 loan for Renaissance Place Apts. Located at 1509
South Renaissance Towne Drive, Bruce Broadhead and Brian Knowlton, applicants.

• Review
• Action

4. Adjourn
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Draft Minutes of the 1 
 BOUNTIFUL REDEVELOPMENT AGENCY 2 
 Tuesday, August 8, 2023 3 
 8:46 pm 4 
 5 
 6 
 Official notice of the Redevelopment Agency Meeting was given by posting an Agenda at City 7 
Hall and on the Bountiful City Website and the Utah Public Notice Website. 8 

 9 
 10 
Location: Bountiful City Hall Chambers, 795 South Main Street, Bountiful, Utah 11 
 12 
Present:        Chairwoman Kendalyn Harris  13 
 Board Members Millie Segura Bahr, Kate Bradshaw, Richard Higginson, 14 

Cecilee Price-Huish (via Zoom) 15 
 RDA Director Francisco Astorga 16 
 City Manager Gary Hill 17 
 Asst. City Manager Galen Rasmussen 18 
 City Attorney Clint Drake 19 
 Planning Director Francisco Astorga 20 
 City Engineer Lloyd Cheney 21 
 Recording Secretary Maranda Hilton 22 
Excused: Board Member Jesse Bell 23 
 24 
 25 
WELCOME 26 

Chairwoman Harris opened the meeting at 8:46 pm. and welcomed everyone.  27 
 28 
CONSIDER APPROVAL OF MINUTES FOR JUNE 13, 2022 29 

Board Member Bradshaw made a motion to approve the minutes from June 13, 2022, and 30 
Board Member Higginson seconded the motion. The motion passed with members Bahr, Bradshaw, 31 
Higginson, and Price-Huish voting “aye.” 32 
 33 
CONSIDER APPROVAL OF THE PURCHASE OF AIR CONDITIONING ROOF TOP UNIT 34 
FROM AMERICAN CHILLER IN THE AMOUNT OF $24,568 35 
 Mr. Astorga explained that any purchase over the amount of $20,000 must be approved by the 36 
RDA Board.   37 

Board Member Bradshaw made a motion to approve the purchase of the rooftop air 38 
conditioning unit for the BDAC and Board Member Bahr seconded the motion. The motion passed 39 
with members Bahr, Bradshaw, Higginson, and Price-Huish voting “aye.” 40 
 41 
ADJOURN 42 

Board Member Higginson made a motion to adjourn the meeting and Board Member 43 
Bradshaw seconded the motion. The motion passed with members Bahr, Bradshaw, Higginson, and 44 
Price-Huish voting “aye.” 45 
 46 

The meeting was adjourned at 8:48 pm. 47 
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____________________________ 

     Kendalyn Harris, RDA Chair  
  
 

 
_________________________ 
             City Recorder  
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RDA Staff Report 
 
Subject: Renaissance Place Apts. Loan Modification  
Property: 1509 South Renaissance Towne Drive 
Author: Francisco Astorga, Agency Director 
Date: November 28, 2023 
 
 
Background 
On November 15, 2023, Renaissance Place LLC / Broadhead & Associates LLC, represented by 
Bruce Broadhead, submitted a request to modify the current loan that was used to finance part of 
the construction of a mixed-use building on pad 9 at Renaissance Town Center.  The built 
structure consists of a five (5) story building with ground floor commercial space (approx. 4,600 
sq. ft.) and forty (40) residential units (apartments) above the commercial space, see attachment 
1.  On March 27, 2018, the Bountiful City RDA authorized the following loan with its 
corresponding terms (see staff report and meeting minutes): 
 

1. Loan Value:  $550,000 
2. Amortization Period:  20 years 
3. Call:  5 years  
4. Interest Rate:  3% 
5. Payment Schedule:  Monthly 
6. Security:  First Position Trust Deed 
7. Other:  This offer sunsets April 27, 2018, is not assignable, and may not be extended  

  
The applicant requests modifying the loan terms by extending the call provision from the original 
five (5) years to a total of seven (7) years, i.e., extending the call by two (2) years.  The call 
payment is currently due on December 31, 2023.   
 
Analysis 
The applicant explains in their statement that their business plan after construction completion 
and leasing units was to refinance through HUD; however, due to unanticipated HUD 
underwriting delays, as well as current interest rate increases, they have found the refinancing in 
the current market undesirable.  They explain that in their proposal they would delay refinancing 
for two (2) years and all other loans terms would remain the same. 
 
Staff has analyzed the requested loan modification as proposed by the applicant.  Due to the 
unusual request to extend the call provision and the RDA’s responsibility to taxpayers to have 
consistent returns on investment based on current market trends, Staff recommends that the RDA 
extend the call date to the requested two (2) additional years, totaling seven (7) years from loan 
origination, with an interest rate of seven percent (7%) for the two (2) year extension period.   
 
Department Review 
This recommendation has been formulated in consultation with the City’s Budget Officer, 
Finance Director, RDA Director, and City Manager.  This staff report was written by the Agency 
Director and reviewed by the City Manager. 
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Significant Impacts 
Authorizing the loan extension delays funds that would be readily accessible for qualifying RDA 
loan applications.  Authorizing the extension as recommended by Staff allows the RDA to 
recuperate an approximate return on investment associated with current market trends while 
delaying the potential RDA funds by two (2) years.  The RDA also has the ability to not approve 
the requested loan extension which would require the applicant to follow through on their 
commitment of paying the call provision by December 31, 2023, consisting of $444,748.27. 
 
Recommendation 
Approve the loan modification request and amending the Trust Deed Note, other pertaining 
documents, etc., to reflect the following loan extension provisions: 
 

1. Loan Value:    $550,000 (already funded)  
2. Amortization Period: 20 years (commenced on January 1, 2019)  
3. Call:   7 years (commenced on January 1, 2019)  
4. Interest Rate:  3% for the first five (5) years 

(original loan terms: to be satisfied by December 31, 2023)  
7% for the last two (2) years 
(loan modification terms: to be satisfied from January 1, 2024 -
December 31, 2025) 

5. Payment Schedule: Monthly 
6. Security:  Maintain First Position Trust Deed 
7. Other:   This offer sunsets on December 1, 2023, is not assignable, and may  

not be extended.  
 
Attachments 

1. Subject Site 
2. Applicant’s formal request received on 11.15.2023 
3. Trust Deed Note 
4. Modified Amortization Scheduled (Proposed by Staff, if approved) 

 

Bountiful City RDA Packet 
November 28, 2023

Page 4 of 10



Attachment 1 – Subject Site 
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Broadhead & Associates, LLC Loan Extension Balance $441,697.98
Rate (Annual/Fixed) 7.00%

Loan Period (Months) 24
Loan extension date 28-Nov-23

Maturity Date 31-Dec-25
1st Payment Date 1-Jan-24

Monthly Payment $3,424.48

Loan balance after 12/1/2023 payment $441,697.98

Pmt # Due Date P&I Payment Principal Interest
Outstanding 

Balance
1 1-Jan-24 $ 3,424.48 $ 847.91 $ 2,576.57 $440,850.07
2 1-Feb-24 3,424.48      852.85         2,571.63   439,997.22    
3 1-Mar-24 3,424.48      857.83         2,566.65   439,139.39    
4 1-Apr-24 3,424.48      862.83         2,561.65   438,276.56    
5 1-May-24 3,424.48      867.87         2,556.61   437,408.69    
6 1-Jun-24 3,424.48      872.93         2,551.55   436,535.76    
7 1-Jul-24 3,424.48      878.02         2,546.46   435,657.74    
8 1-Aug-24 3,424.48      883.14         2,541.34   434,774.60    
9 1-Sep-24 3,424.48      888.29         2,536.19   433,886.31    

10 1-Oct-24 3,424.48      893.48         2,531.00   432,992.83    
11 1-Nov-24 3,424.48      898.69         2,525.79   432,094.14    
12 1-Dec-24 3,424.48      903.93         2,520.55   431,190.21    
13 1-Jan-25 3,424.48      909.20         2,515.28   430,281.01    
14 1-Feb-25 3,424.48      914.51         2,509.97   429,366.50    
15 1-Mar-25 3,424.48      919.84         2,504.64   428,446.66    
16 1-Apr-25 3,424.48      925.21         2,499.27   427,521.45    
17 1-May-25 3,424.48      930.60         2,493.88   426,590.85    
18 1-Jun-25 3,424.48      936.03         2,488.45   425,654.82    
19 1-Jul-25 3,424.48      941.49         2,482.99   424,713.33    
20 1-Aug-25 3,424.48      946.99         2,477.49   423,766.34    
21 1-Sep-25 3,424.48      952.51         2,471.97   422,813.83    
22 1-Oct-25 3,424.48      958.07         2,466.41   421,855.76    
23 1-Nov-25 3,424.48      963.65         2,460.83   420,892.11    
24 1-Dec-25 $ 423,347.31 $ 420,892.11 $ 2,455.20 $0.00
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