RESOLUTION 2007 - -
MICHIGAN ECONOM!C GROWTH AUTHORITY

Washtenaw County Brownfleld Redevelopment Authonty
+-Broadway Village at Lower Town Amendment #1
Ann Arbor Mlchlgan

At the meetmg of the Mlchlgan Economic Growth Authorlty (“MEGA”) heId‘ .
on June 19 2007 in Lansmg, Mlchlgan

WHEREAS MEGA has been estabilshed by 1995 PA 24 as amended
(the “Act”)

WHEREAS 2002 PA 727 amended 1996 PA 381 MCL 125. 2651 et Seq,
to empower local brownfield redevelopment authorities to request the MEGA '
Board to approve a brownfield project- work-plan-and;; thereby. capture taxes -
Iev:ed for school operatmg purposes for the pro;ect vy : G

WHEREAS,_captured school operatmg tax revenues: may be used under
1996:PA 381 as amended, forinfrastructure improvements that dlrectiy benefit
eligible propeity, for lead or asbestos abatement; and for: stricture demolition-
and site preparation that are not response activities ‘underthe Natural Resources
and Environmental Protect:on Aot 1994 PA 451 - :

""WHEREAS.“‘the MEGA Board:a'approvedsas.workzptan request fo_ h

WHEREAS the amendments belng requested lnciude o

_(a): .-'1'--.An addltlenal flve years to comp!ete the ellglb!e actlwtle

(b}  Removing the requirement that the rezmbursement of interest is
contingent on the issuance of a municipal bond by the City. of Ann..
Arbor;

(c}) Increasing the maximum amount of capture for school taxes due to
changes in the assumptions of the vaiue of the project.



WHEREAS, the project meets the guidelines as transformational due to
the following reasons: 1) it is regionally transformational; 2) the state and region
will benefit from the project; 3) the project addresses a major redevelopment
need in the community; -4} the project will not move forward without support of
interest reimbursement; and 5) the project economics require a strong subsidy.

NOW, THEREFORE, BE tT RESOLVED that the MEGA Board authonzes
the following:amendments:: R

(a) An additional frve (5) years to complete the Ehgtble actrvrttes
e cfor this project; _ SRR IN

(b) The reimbursement of interest if financed by a mu'n'rcrpal. |
T R bond and/or by a prrvate ﬁnanctal mstitutton’-or entrty, .

{€). - The proportronat capture of taxes Ievzed for ycal: and schooie; ‘
operating purposes:up:1o:a:maximum:of $96 375; 347 A8
presented in Exhibit C: Table 2 of Attachment C fthe work

.--plan:dated August:2004 for.costs:of non=enviro 15

- oeligible activities; mciudmg interest ‘with the

oo rlevied for schoo! operatlng purposes belng
iS4 028 778 I

BE IT FURTHER RESOLVED the MEGA Board is only authorlzmg
additional schoolitax-capture for interest:reimbursement:and:is not:lauthonzmg
additional schooltax capture forthe reimbursement:of pnncrpa!
including demolition;:site:preparation; pubhc infrastructure;proje
and other costs, and a 15 percent contingency, as identified:in:tt ot
dated August 2004, with a max:mum amount of Iocai and schoo ax. capture of
$36; 000000 for these actrvatles oyl gl : :

" BE ITFURTHER RES@LVED” that the MEGA Board approves the. pro;ectfff. |
as transformatronal and:therefore; is: allowing for:.the capture:of interest;is w0
regardless if paid for a mumcrpat bond or pnvate fmancral transactron

BEIT FURTHER RESOLVED that all other provrswns of Resolutron
#2004-59 arereaffirmed and.the MEGA authorizes the staff of MEGA toi
:mplement the terms of th:s resolutron

ADOPTED

AYES:
"NAYS:

June 19, 2007
Lansing, Michigan



