AGENDA
MINNETONKA ECONOMIC DEVELOPMENT AUTHORITY

December 29, 2009
6:00 p.m.

Council Chambers
Minnetonka Community Center, Upper Level

1. Call to Order

2. Roll Call

3. Approve minutes from November 30, 2009 meeting

BUSINESS ITEMS

4. Items concerning the Glen Lake Redevelopment

Action: Adopt the resolution

5. Staff Report

6. Other Business

The next regular EDA meeting will be Monday, January 11 at 5:00 p.m.

7. Adjourn

If EDA Commissioners have questions about any of the agenda items, please contact
staff prior to the meeting.

Julie Wischnack (952) 939-8282

Elise Durbin (952) 939-8285

**The mission of the Economic Development Authority is to advise
the City Council on matters related to affordable housing, redevelopment,
and economic development.**
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RESOLUTION NO. 2009-008

RESOLUTION APPROVING A SECOND AMENDED CONTRACT FOR
PRIVATE REDEVELOPMENT BETWEEN THE CITY OF MINNETONKA,
THE ECONOMIC DEVELOPMENT AUTHORITY IN AND FOR THE CITY
OF MINNETONKA, AND GLEN LAKE REDEVELOPMENT LLC AND AN
ASSIGNMENT AND ASSUMPTION BETWEEN GLEN LAKE
REDEVELOPMENT LLC AND GLEN LAKE SENIOR HOUSING, LLC

BE IT RESOLVED by the Economic Development Authority in and for the City of
Minnetonka, Minnesota as follows:

Section 1.  Background.

1.01.

1.02.

1.03.

1.04.

1.05.

1.06.

The City of Minnetonka ("City") and the Authority have approved the creation of the
Glenhaven Tax Increment Financing District (the “TIF District”) within the housing
development and redevelopment project known as the Glen Lake Housing
Development and Redevelopment Project (the “Project”), and have adopted a tax
increment financing plan for the purpose of financing certain improvements within
the Project.

The Authority and City entered into an Amended and Restated Contract for Private
Redevelopment dated May 15, 2007 (the “Original Contract’) with Glen Lake
Redevelopment LLC (the “Redeveloper”), which set forth the terms and conditions
of the housing and commercial redevelopment project to be constructed by the
Redeveloper within the TIF District.

To address changes in the housing market, timing of construction, and other
development details, the Authority, City and Redeveloper have proposed to modify
the Original Contract in certain respects, and to that end have caused to be
prepared a Second Amended Contract for Private Redevelopment (the “Second
Amended Contract”).

The Authority’s board of commissioners approved a form of the Seconded
Amended Contract on March 23, 2009, and approved a modified form of that
contract on November 30, 2009, but such contact was not executed and since that
time the document has been modified in certain respects; and

The board has reviewed the Second Amended Contract, and finds that the
execution thereof by the Authority and performance of the Authority’s obligations
thereunder are in the best interest of the City and its residents.

The Redeveloper also proposes to transfer certain rights and responsibilities
regarding Phase Il (as defined in the Second Amended Contract) to Glen Lake
Senior Housing, LLC (the “Phase Il Subdeveloper”), and to that end the Authority
has reviewed an Assignment and Assumption between Redeveloper and Phase Il
Subdeveloper (the “Assignment”).
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Section 2. Board Action.

2.01. The Second Amended Contract and Assignment are approved in substantially the
forms on file in City Hall, subject to modifications that do not alter the substance of
the transaction and are approved by the President and Executive Director;
provided that execution of the document will be conclusive evidence of their

approval.

2.02. The President and Executive Director are authorized and directed to execute the
Second Amended Contract, the Assignment and any other documents or
certificates necessary to carry out the transactions described in the Second
Amended Contract and Assignment, including but not limited to other documents
or agreements described in the Second Amended Contract and Assignment.

Adopted by the board of commissioners of the Economic Development Authority in
and for the City of Minnetonka this 29" day of December, 2009.

Peter St. Peter, President

ATTEST:

Secretary

ACTION ON THIS RESOLUTION:

Motion for adoption:
Seconded by:
Voted in favor of:
Voted against:
Abstained:

Absent:

Resolution adopted.
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| hereby certify that the foregoing is a true and correct copy of a resolution adopted by
the board of commissioners of the Economic Development Authority in and for the City
of Minnetonka, Minnesota, at a duly authorized meeting held December 29, 2009.

Secretary
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Affordable Housing

PROJECT UPDATE

Livable Communities Act Goals
*(The results to date include all affordable units approved by the City Council; however, some units have not been built yet).

Goals (1995-2010) Results Percent of Goals
Owner-Occupied New Construction 180 units 223 units 124%
Rental New Construction 324 units 213 units 65%
TOTAL 504 units 436 units 86%
Project Updates
Project Total Units | Affordable Units Update
Sanctuary 23 4 Fourth unit is still pending.
All 11 affordable units at The Oaks of Glen Lake

Glen Lake 248 41 (Exchange building) are occupied.
HWR (WHAHLT) 37 Minnetonka units, 70 units total.
Transit

Metro Transit

e Route 612 (Minnetonka Heights/7-HI/Glen Lake/Downtown Hopkins) was discontinued
September 12, 2009 after low ridership.

¢ Dial-a-Ride changes will be made tentatively starting February 8

Economic Development/Business
¢ Two businesses have expressed interest in funding from DEED to expand their
business. Staff is working with DEED and each business to determine, which funding

sources to apply for.

¢ Funding applications submitted to DEED and MnDOT for Highway 169/Bren Road
interchange expansion.

Other Projects (Detailed information can be found at www.eminnetonka.com)

Project

Description

Status

Eddie Merlots

Restaurant on old Cattle Company Site

Awaiting financing

UnitedHealth Group

Phase Il of master development plan
300,000 square feet office building

Concept plan to City
Council on 12/7/09

Black Oaks Estates

7-lot subdivision on Black Oaks Lane

City Council approved on
12/21/09

BMW Dealership

New car dealership on Wayzata Blvd

To open soon

Walgreens Pharmacy

New building at 4950 County Road 101

Tentative Planning
Commission on 1/7/10

Shady Oak Road

Reconstruction from Bren Rd to Co Rd 3

Ongoing

Shady Oak Road

Reconstruction from Co Rd 3 to Hwy 7

No update

Updated December 22, 2009
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