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FIRST AMENDMENT TO DEVELOPMENT AGREEMENT 

(The Aldridge and The Laramore) 

This  First  Amendment to Development Agreement (“ First  Amendment”) dated as of the__  day 
of _______ , 2025  and entered by and between the Fort Lauderdale Community Redevelopment 
Agency, a community redevelopment agency created pursuant to Chapter 163, Part III, Florida 
Statutes ("CRA" or “Agency”),  Invest Fort Lauderdale, Inc., a Florida non-profit corporation 
(“Co-Developer”) and Magellan Housing LLC, a Florida limited liability company (“Guarantor”). 

Background 

WHEREAS, CRA, Co-Developer and Guarantor entered into a Development Agreement dated 
February 14, 2023 (the “Agreement”) pursuant to Resolution No. 21-16(CRA) and Resolution No. 
22-06 (CRA) to provide funding in the amount of $8,000,000 for the Project, and

WHEREAS, due to rising construction cost, the Co-Developer and Guarantor have requested 
additional funding to cover a gap in financing; and 

WHEREAS, pursuant to Resolution No. 25-___(CRA), the CRA approved an additional 
$1,000,000 in funding for the Project, subject to the terms and conditions of the Agreement as 
amended. 

Agreement 

NOW, THEREFORE, in consideration for the covenants and conditions of the Agreement and 
this First Amendment and for other good and valuable consideration, the receipt and sufficiency 
of which are hereby conclusively acknowledged, CRA, Co-Developer and Guarantor agree as 
follows: 

1. Recitals.  The above recitals are true and correct and are incorporated herein as a material
part hereof.

2. Defined Terms.  All undefined capitalized terms used herein shall have the same meanings
as defined in the Agreement.

3. Amendment.

The definition of “Agency Forgivable Funds” or “Forgivable Funding” or “Forgivable Loan” and 
“Closing Date” or “Closing”  are revised as follows: 

 “Agency Forgivable Funds” or “Forgivable Funding” or “Forgivable Loan”  means a forgivable 
loan that will be made to the Co-Developer in the amount of Nine Million and No/100 Dollars 
($9,000,000.00) as evidenced by a Promissory Note, the proceeds of which are intended to pay 
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Hard Costs for developing the Project which shall be secured by a mortgage on the Entire Site. 
Agency Funds shall not be used to fund Horizontal Improvements within a public right of way. 
 
Closing Date” or “Closing” means the date the Co-Developer and Guarantor closes on its 
construction loan with the Construction Lender. The Closing Date shall occur on or before  March 
30, 2025. Co-Developer or Guarantor may request an extension of the Closing Date from the 
Agency’s Authorized Representative for up to an additional sixty (60) days provided Co-
Developer and Guarantor have used Reasonable Efforts in meeting the lending conditions of its 
Construction Lender and has secured a loan commitment, a copy of which has been provided to 
the Agency. 
 
Exhibit “D” is removed and replaced with the attached Project Budget. 
 

4. Ratification of Agreement; Counterparts.  All other provisions of the Agreement shall 
remain unchanged and in full force and effect.  The CRA, Co-Developer and Guarantor do 
hereby ratify and confirm the Agreement, as modified herein.  This First Amendment may 
be signed in counterparts, each of which shall be deemed an original, all of which together 
shall constitute one complete agreement. 

5. Conflict.  If any of the provisions of this First Amendment conflict with the Agreement, 
then this  First Amendment shall control. 

6. Effectiveness.  This First Amendment shall not be effective until it is executed by, and 
delivered to, CRA, Co-Developer and Guarantor. 

7. Authority.  CRA, Co-Developer and Guarantor each warrant to the other that the person 
or persons executing this First Amendment on its behalf has or have authority to do so and 
that such execution has fully obligated and bound such party to all terms and provisions of 
this First Amendment. 

[Signature Pages to Follow] 
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IN WITNESS WHEREOF, the parties hereto have executed this First Amendment to 
Agreement on the dates set forth below. 
 
WITNESSES:    INVEST FORT LAUDERDALE, INC., a 
      Florida nonprofit corporation 
 
_______________________ 
 
_______________________   By: _____________________ 
Print Name     Name: __________________ 
      Title: ____________________  
 
_______________________    
    
 
_______________________ 
Print Name       
 
 
 
 
STATE OF FLORIDA: 
COUNTY OF BROWARD: 
 
  The foregoing instrument was acknowledged before me by means of □ physical 
presence or □ online, this ____ day of _______________________, 2025, by ____________, as 
_________________of Invest Fort Lauderdale, Inc., a Florida non-profit corporation on behalf of 
the company. 
 
 
__________________________________ 
Notary Public, State of Florida   
___________________________________ 
Name of Notary Typed, Printed or Stamped 
        
Personally Known_______________ OR Produced Identification__________________ 
 
Type of Identification Produced ____________________________________________ 
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WITNESSES:    MAGELLAN HOUSING LLC, a Florida 
      limited liability company 
 
_______________________ 
 
_______________________   By: _________________________ 
Print Name      Name: Nikul A. Inamdar 
       Title: Member 
 
_______________________    
    
 
_______________________ 
Print Name     By: ___________________________ 
       Name:  Amay A. Inamdar 
       Title: Member 
 
 
 
 
 
 
 
 
STATE OF FLORIDA: 
COUNTY OF BROWARD: 
 
  The foregoing instrument was acknowledged before me by means of □ physical 
presence or □ online, this ____ day of _______________________, 2025, by Nikul A. Inamdar 
and Amay A. Inamdar, each as Members of MAGELLAN HOUSING LLC, a Florida limited 
liability company, on behalf of the company. 
 
 
__________________________________ 
Notary Public, State of Florida   
___________________________________ 
Name of Notary Typed, Printed or Stamped 
        
Personally Known_______________ OR Produced Identification__________________ 
 
Type of Identification Produced ____________________________________________ 
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STATE OF FLORIDA 
COUNTY OF ______________ 
 
The foregoing instrument was acknowledged before me by means of □ physical presence or □ 
online notarization, this ____ day of _________________, 2025, by 
__________________________________________________. 
(Name of person acknowledging)  
 
 
_______________________________ 
Notary Public signature  
 
___________________________________ 
Name of Notary Typed, Printed or Stamped 
        
Personally Known_______________ OR Produced Identification____________________ 
 
Type of Identification Produced _______________________________________________ 
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[AS TO CRA] 
 

IN WITNESS OF THE FOREGOING, the parties have set their hands and seals the day 
and year set forth below. 
 
WITNESSES:    FORT LAUDERDALE COMMUNITY 
      REDEVELOPMENT AGENCY, a special 
      district created pursuant to Chapter 163, Part 
      III, Florida Statutes 
_______________________ 
      
_______________________   By: _______________________________ 
Print Name            Susan Grant, Acting Executive Director        
 
 
_______________________ 
 
_______________________ 
Print Name     Date: _____________________, 2025 
                  
       
ATTEST:      Approved as to form and correctness: 
      D’Wayne M. Spence, Interim General Counsel 
 
___________________________ 
David R. Soloman, CRA Secretary  _________________________________ 
      Lynn Solomon, Assistant General Counsel 
 
 
STATE OF FLORIDA: 
COUNTY OF BROWARD: 
 
  The foregoing instrument was acknowledged before of □ physical presence or □ 
online, this ____ day of _______________________, 2025, by Susan Grant, Acting Executive 
Director of the Fort Lauderdale Community Redevelopment Agency, a special district created 
pursuant to Chapter 163, Part III, Florida Statutes.  
 
__________________________________ 
Notary Public, State of Florida 
   
___________________________________ 
Name of Notary Typed, Printed or Stamped 
        
Personally Known_______________ OR Produced Identification____________________ 
 
Type of Identification Produced _______________________________________________ 
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EXHIBIT “D”  

PROJECT BUDGET 
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