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COUNCIL AGENDA SUMMARY
TO:                  Mayor Craft & Members of the City Council 

THROUGH:   Steve Griffin, City Administrator
FROM:            Cindy King Dooley, Finance & Administrative Services Director
SUBJECT:
  2016 Bancorp South Line of Credit (extension of 2012 Line of Credit)
DATE:             March 31, 2016
ISSUE:  Bancorp South has offered to extend the original $4 million taxable 2012 Line of Credit (LOC) for another 30 months at the same term of 2.83% interest annually payable quarterly on the outstanding balance. 
BACKGROUND:    Proceeds from the 30 month 2016 extension of the original 2012 Taxable line of credit can be used for land acquisition for educational purposes and beach improvements.  Specifically $187,500 was added in the 2016 Budget Amendment 1 for design and engineering costs for the public beach area parking and common space.   
PREVIOUS COUNCIL ACTION:  None
BUDGET IMPLICATIONS:  Approximately $5,000 additional interest expense, contingent upon the amount ultimately borrowed.  
RELATED ISSUES:  None  
ATTACHMENTS:  Minutes document and Ordinance attached
DEPARTMENT:  Finance and Administrative Services
STAFF CONTACT:   Cindy King Dooley
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