RESOLUTIONNo. 35466

Recommend approval of State of Oregon Business Development Fund Loan for
Magnetic Attractions, Inc for $40,000 (Resolution)

WHEREAS, Magnetic Attractions, Inc , an Oregon corporation located within the City of
Portland at 4134 N Vancouver Avenue and engaged 1n the manufacture of laser cut, three-
dimensional, recycled wood decorative items, has applied for an Oregon Business Development
Fund loan 1n the amount of $40,000 to purchase equipment and inventory, which will lead to the
creation of up to four new jobs 1n the city of Portland, and

WHEREAS, the City of Portland City Council finds that such an operation 1n this location
1n Inner Northeast Portland would foster the economic growth and legislative policy as set forth
in ORS 285 403, and ‘

WHEREAS, the Council finds that such an operation 1s permitted under the City of
Portland's Comprehensive Plan and 1s consistent with all applicable, adopted, local economic
development plans, and that the project will be governed by the terms and conditions of a First
Source employment agreement administered by the Portland Development Commussion Jobnet
Program, and

WHEREAS, the Portland Development Commuission also plans to make an associated loan
to this borrower 1n the amount of $30,000 for working capital and the purchase of equipment, so
that other private investment of $174,500 brings the total project investment to $244,500, and

WHEREAS, ORS 285 413 requires, before the approval of an Oregon Business
Development Fund project by the State of Oregon, that the governing body of the appropriate
local government recommend the project,

NOW THEREFORE, BE IT RESOLVED, that the City of Portland recommends approval
of the Magnetic Attraction, Inc project and requests the Oregon Economic Development
Commussion and the State of Oregon to assist 1n the financing of this project within the City of
Portland, through the Oregon Business Development Fund, secured by improvements,
equipment, accounts recervable and inventory as provided by ORS 285 413(e), and be 1t

FURTHER RESOLVED that this Resolution shall go into effect immediately upon 1ts
adoption, as the loan cannot be made until the governing body of the city in which the project 1s
to be located has recommended the proposed project
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