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First Site Secured for First Street North Anchor Project and New Library 
 

LAKE OSWEGO – The Lake Oswego Redevelopment Agency (LORA) has secured the first parcel for a future 
library at First Street and B Avenue in downtown Lake Oswego as part of the First Street North Anchor 
Project. LORA has entered into a lease-purchase option agreement with 500 1st Street LLC.  The LLC is 
managed by Gramor Investments, Inc.  
 
The LORA Board authorized the terms for acquisition of 500 First Street, the site of the former Lacey’s 
restaurant, at their June 20, 2011 meeting.  The property is currently vacant.  LORA will lease the property 
for two years at an annual rate equivalent to 6% of the $2,350,000 purchase option price.  LORA has the 
right to exercise the purchase option at any point during the lease term.  This approach secures a key site 
while maintaining flexibility as the Agency assembles a larger project site and works with a community task 
force to develop a refined concept plan and associated funding strategy.   
 
Securing the 500 First Street property is a critical first step toward assembly of a site for the First Street 
North Anchor Project, identified as a downtown revitalization project in the 2004 East End Redevelopment 
Plan.  The North Anchor Property Acquisition Plan, adopted by the LORA Board on May 16, 2011, identifies 
a total of six properties that could be acquired for the project.  
 
At a joint meeting on July 25, 2011, the Library Advisory Board, Friends of the Library, and LORA Board 
voiced their support of the First Street North Anchor Project and commitment to work toward 
development of a new library.  Preliminary project concepts include a 60,000 square foot library to replace 
the current library at Fourth Street and D Avenue, along with public parking, housing and retail uses.  A 
feasibility study presented to the LORA Board on October 28, 2010 and March 28, 2011, found that the 
current library is inadequate for current and future library demand.  With more than 1,000 visitors a day, 
the library can be a strong “anchor” to the First Street retail core, complementing Lake View Village and 
Millennium Plaza Park at the south end of First Street and stimulating private investment.   
 
LORA is the urban renewal agency for the City of Lake Oswego.  The City Council serves as the LORA Board.   
For more information, visit www.ci.oswego.or.us/redevlop/future.htm or contact Jane Blackstone at 503-
635-0243.  
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