
RESOLUTION NO. ___-BPA-15
A RESOLUTION APPROVING EXPENDITURE FROM TAX

INCREMENT FINANCING DISTRICT NO. 1-C 

WHEREAS, the Port Authority of the City of Bloomington (the “Port Authority”) is an established body politic and corporate pursuant to Minnesota Statutes, Section 469.071; and
WHEREAS, the Port Authority created Tax Increment Financing District No. 1-C (“TIF District 1-C”), within the Industrial Development District No. 1, South Loop (the “Development District”), pursuant to the Minnesota Statutes, Sections 469.048 through 469.068, as amended (the “Port Authority Act”) and Minnesota Statutes, Sections 273.71 to 273.78, as amended, subsequently recodified as Sections 469.174 through 469.1794, as amended (the “TIF Act”); and

WHEREAS, the Port Authority created Tax Increment Financing District No. 1-G (“TIF District 1-G”), within the Development District, pursuant to the Port Authority Act and the TIF Act; and
WHEREAS, pursuant to Laws 2013, Chapter 143, Article 9, Sections 10 and 22, an additional source of tax increment was created for TIF District 1-C and TIF District No. 1-G (“Fiscal Disparities TIF”), certain property within TIF District 1-C was transferred to TIF District No. 1-G, and the duration limits for the TIF District 1-C and TIF District No. 1-G were extended; and 
WHEREAS, the provisions of Laws 2013, Chapter 143, Sections 10 and 22 were made contingent upon the City of Bloomington agreeing to enter into a binding agreement with the Metropolitan Council to repair and restore, or to replace the Old Cedar Avenue Bridge for use by bicycle commuters and recreational users and the Fiscal Disparities TIF collected in 2014 was dedicated to use for the repair, restoration or replacement of the Old Cedar Avenue Bridge; and

WHEREAS, the City recently received bids for the restoration of the Old Cedar Avenue Bridge, which were higher than expected and in an amount significantly greater than the amount of Fiscal Disparities TIF derived from TIF District 1-C and TIF District 1-G in 2014; and
WHEREAS, the City has requested that the Port Authority approve the expenditure of an additional $5,010,000 in Fiscal Disparities TIF derived from TIF District 1-C to finance the costs of the restoration of the Old Cedar Avenue Bridge that are eligible to be reimbursed with tax increment; 
NOW THEREFORE BE IT RESOLVED BY THE PORT AUTHORITY FOR THE CITY OF BLOOMINGTON that, based upon the foregoing, 


1.
The expenditure of up to $5,010,000 in Fiscal Disparities TIF from TIF District 1-C for costs related to the restoration of the Old Cedar Avenue Bridge that are eligible to be reimbursed with tax increment are hereby approved.

2.
The City’s Chief Financial Officer is directed to disburse funds from the Fiscal Disparities Account for TIF District 1-C to the City as funds are needed to pay for the restoration of the Old Cedar Avenue Bridge in an amount of up to $5,010,000. 

Passed and adopted this 7th day of April, 2015.

______________________________

Port Authority President
ATTEST:

______________________________

Secretary to the Port Authority

Reviewed and approved by Port General Counsel
_______________________________________
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