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Riverfront
- power plant
oets initial OK

for tax breaks

Redevelopment plan involves
hotel, music venue, retail space.

By Greg Thomas

Real estate writer 8

A Miami developer who wants to spend $350 :

million converting the century-old Market Street "
power plant and surrounding acres into a resi,

dential and retail complex won preliminary ap—P :

proval Wednesday for two separate tax breaks.

The New Orleans Industrial Development’
Board, or IDB, gave Market Street Properties LLC -
prehmmary approval for $183 million in tax-ex‘-
empt Gulf Opportunity Zone Act bonds, also
called GO Zone bonds, and agreed to freeze
taxes on the nine-acre Market Street property
- at their predevelopment levels for 15 years. -
_ Taxes on the power plant itself, which was as-
sessed at a fair market value of $10 million and_
now appears on tax rolls reflecting that prlcé
will be left unchanged.
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ecutive Director Sean Cum-
mings said he is “thrilled that
Mike (Samuel) is in New Orleans
and making a substantial invest-
ment.”
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will be melded with the building
corporation’s riverfront redevel-

that plan, which aims to open up
a six-mile-long stretch of river-
front property to tourists and lo-
cals, is due out in October.

Paul Simoneaux of Elkins PLC,
whlch is representing Market

could come back for more GO
Zone money for the second
phase. i .

IDB members wanted to expe-
dite Samuel’s proposal to get it
on the State Bond Commission’s
agenda, where lt also needs pre-_
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a developer with the capacity.
He’s been there and done that,”
Schmidt said.
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Greg Thomas can be reached at
gthomas@tlnmn .comor .
(504) 826-3399.




