
EXTRACT OF MINUTES OF MEETING OF THE

COUNCIL OF THE CITY OF BLOOMINGTON, 

HENNEPIN COUNTY, MINNESOTA


Pursuant to due call and notice thereof, a regular meeting of the Council of the City of Bloomington, Minnesota, was duly held in the Council Chambers at the Bloomington Civic Plaza, 1800 West Old Shakopee Road, in the City of Bloomington on Monday, July 6, 2015, commencing at 7:00 o’clock p.m.


The following members were present:

and the following were absent:


The City Manager presented (1) Ordinance No. 2015-___ entitled “An Ordinance Authorizing the Issuance of Taxable General Obligation Parking Ramp Bonds, Series 2015,” and (2) an affidavit of publication of a notice of the purpose and effect of the ordinance stating that the ordinance would be considered by the Council at this meeting.  These documents were ordered placed on file.


On motion of Councilmember _____________, seconded by Councilmember _____________, Ordinance No. 2015-___, was approved and adopted.  The Clerk was directed to publish the ordinance.

ORDINANCE 2015-_____

AN ORDINANCE AUTHORIZING THE ISSUANCE OF TAXABLE GENERAL OBLIGATION TAX INCREMENT BONDS (LENNAR APARTMENTS PARKING RAMP), SERIES 2015, BY THE PORT AUTHORITY OF THE CITY OF BLOOMINGTON, MINNESOTA
THE CITY COUNCIL OF THE CITY OF BLOOMINGTON ORDAINS:


Section 1.  Recitals.

(a)
The Port Authority of the City of Bloomington, Minnesota (the “Port Authority”), is organized under the provisions of Minnesota Statutes, Sections 458.09-458.1991 and 458.70-458.703, as amended, repealed by 1987 Minnesota Laws, Chapter 291, Section 244, and replaced by Minnesota Statutes, Sections 469.048-469.068 and 469.071, as amended (the “Port Authority Act”).  The Board of Commissioners of the Port Authority (the “Board”) adopted Resolution No. 8-BPA-81 that established an industrial development district, designated Industrial Development District I Airport South (the “Industrial Development Project”), within the jurisdictional boundaries of the Port Authority.  Pursuant to Minnesota Statutes, Sections 469.174-469.1794, as amended (the “Tax Increment Act”), the Board of the Port Authority adopted Resolution No. __-BPA-___ that established a tax increment financing district, designated Tax Increment District No. 1-I Bloomington Central Station (the “Tax Increment District”), within a portion of the area of the Industrial Development Project.

(b)
The Port Authority has proposed to assist in the development of a multifamily rental housing facility of approximately 394 units (the “Minimum Improvements”) to be constructed on land located in the Tax Increment District (the “Lennar Property”).  Pursuant to the terms of a Secondary Development Agreement, dated December 10, 2014, between the City of Bloomington (the “City”), the Port Authority, Bloomington Central Station, LLC, a Delaware limited liability company (the “Master Developer”), and LMC Bloomington Holdings, LLC, a Delaware limited liability company (the “Secondary Developer”), the Port Authority has agreed to assist in the financing of the construction and development of a parking ramp of approximately 670 parking spaces to be owned by the Secondary Developer as a component of the Minimum Improvements (the “Parking Ramp”) to be located on the Lennar Property.


(c)
The City and the Port Authority believe that it is proper, necessary, and appropriate for the construction and development of the Parking Ramp that the Port Authority issue tax increment bonds under the provisions of Section 469.060 of the Port Authority Act and Section 469.178 of the Tax Increment Act to which the full faith, credit, and resources of the City are to be pledged.


Section 2.  Authorization to Issue General Obligation Bonds.  Pursuant to and in accordance with the provisions of this Ordinance, the Port Authority Act, and applicable provisions of Minnesota Statutes, Chapter 475, as amended (the “Municipal Debt Act”), the Port Authority is hereby authorized to issue and sell general obligation bonds to which the full faith, credit, and resources of the City are pledged as payment and security therefor (the “Bonds”).  The Bonds shall be designated “Taxable General Obligation Tax Increment Bonds (Lennar Apartments Parking Ramp), Series 2015” or such other title or name as the Port Authority may elect to assign to the Bonds.  The Bonds may be issued in one or more series, in such form, and in an aggregate principal amount outstanding at any time not to exceed $7,500,000.  The proceeds derived from the sale of the Bonds shall be applied to finance the construction and development of the Parking Ramp, including such costs of issuance and related costs as may be incidental to the issuance of the Bonds.  The Port Authority shall determine the date, denominations, place of payment, form, redemption provisions, maturity date or dates, and details of the Bonds, and the City Council hereby consents to the issuance and details of such Bonds, as so determined by the Port Authority.  The City Council hereby specifically consents to the pledge of the full faith, credit, and resources of the City to the payment of the principal of, premium, if any, and interest on the Bonds and the security of the Bonds.  The Port Authority is hereby authorized to pay the principal of, premium, if any, and interest on the Bonds from Port Authority income from any source.

Section 3.  Approval by City Council Resolution.  In accordance with the terms of Section 469.060 of the Port Authority Act, the issuance of the Bonds shall be further subject to the consent and approval by resolution of the City Council as to the amount, form, and interest rate or rates of the Bonds.


Section 4.  Effective Date.  This Ordinance shall be in effect after its adoption and publication in accordance with the applicable provisions of the Charter of the City.
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Passed and adopted this 6th day of July, 2015.

Mayor

Attest:

Secretary to the Council

Approved:

City Attorney
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