
RESOLUTION NO. 2015 - ______

A RESOLUTION APPROVING AN ASSIGNMENT OF SECONDARY DEVELOPMENT AGREEMENT RELATED TO THE BLOOMINGTON CENTRAL STATEMENT/LENNAR DEVELOPMENT

WHEREAS, the City Council of the City of Bloomington (the “City”) is the official governing body of the City.

WHEREAS, the City, the Port Authority of the City of Bloomington (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”), have entered into that certain Secondary Development Agreement, dated December 10, 2014, as amended on May 27, 2015 (the “Agreement”), pursuant to which (i) the Authority agreed to convey certain property in the City (the “Lennar Property”) to the Secondary Developer; (ii) the Secondary Developer agreed to construct on the Lennar Property an approximately 394-unit multifamily rental housing facility and a parking ramp (the “Parking Ramp”) with approximately 664 spaces (collectively, the “Minimum Improvements”); and (iii) the City agreed to construct certain street, utility, sidewalk, and lighting improvements necessary for the Minimum Improvements described as Infrastructure Improvements Project, City Project No. 2013-305 (the “Public Improvements”) simultaneously with the construction by the Secondary Developer of the Minimum Improvements.

WHEREAS, Wells Fargo Bank, National Association (the “Lender”), has agreed to provide a loan to the Secondary Developer in the maximum principal amount of $34,350,000 (the “Loan”) for the purpose of financing the construction of the Minimum Improvements.

WHEREAS, prior to making the Loan to the Secondary Developer, the Lender requires that the City and the Port Authority consent to the assignment of the Secondary Developer’s rights and interests under the Secondary Development Agreement to the Lender.
WHEREAS, the City Council of the City has reviewed an Assignment of Secondary Development Agreement (the “Assignment of Agreement”) proposed to be delivered by the Secondary Developer to the Lender, pursuant to which the Authority and the City consent to the assignment of the rights and interests of the Secondary Developer under the Secondary Development Agreement to the Lender.
NOW, THEREFORE, BE IT RESOLVED BY THE CITY COUNCIL OF THE CITY OF BLOOMINGTON that based upon the foregoing facts:

1.
The Assignment of Agreement is hereby in all respects authorized, approved and confirmed and the Mayor and City Manager are hereby authorized and directed to execute and deliver the consent to the Assignment of Agreement for and on behalf of the City in substantially the forms now on file with the City but with such modifications as shall be deemed necessary, desirable or appropriate, the execution thereof to constitute conclusive evidence of their approval of any and all modifications therein.  

Passed and adopted this 29th day of June, 2015.







______________________________








 
Mayor

ATTEST:

______________________________

Secretary to the Council

[image: image1.png]Q CITY OF
BLOOMINGTON
MINNESOTA



Resolution Number 2015-_____


The attached resolution was adopted by the City Council of the City of Bloomington on 


The question was on the adoption of the resolution, and there were 
_____ YEAS and _____ NAYS as follows:

	COUNCILMEMBERS:
	YEA
	
	NAY
	
	OTHER
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Jon Oleson
	
	
	
	
	


RESOLUTION ADOPTED.

ATTEST:

Secretary to the Council
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