
 

 

RESOLUTION NO. 3390 
 

RESOLUTION OF THE SOUTH BEND REDEVELOPMENT  
COMMISSION AMENDING RESOLUTION NO. 2435 

REGARDING REIMBURSEMENT OF CERTAIN CITY OF SOUTH BEND 
FUNDS ADVANCED FOR THE EDDY STREET COMMONS PROJECT 

 
 

WHEREAS, the South Bend Redevelopment Commission (the "Commission"), governing 
body of the South Bend Department of Redevelopment and the South Bend Redevelopment 
District (the "Redevelopment. District"), exists and operates under the provisions of Indiana Code 
36-7-14, as amended from time to time; and 

 
WHEREAS, on February 6, 2008, the Commission adopted Resolution No. 2435 (the 

“Prior Resolution”) that detailed the Commission’s agreement to reimburse the City of South 
Bend, Indiana (the "City") for certain funds advanced by the City from the Major Moves Fund to 
make certain local public improvements in the Northeast Neighborhood Development Area (the 
“Area”); and  

 
WHEREAS, a portion of the Area was deemed a housing program named the "Northeast 

Neighborhood Development Area Housing Program” and a housing allocation area named the 
“Northeast Neighborhood Development Area Allocation Area No. 2" (“Allocation Area 2”) was 
created; and 

 
WHEREAS, since such time Kite Realty Group, L.P. (“Kite”) developed the area known 

as Eddy Street Commons encompassing approximately twenty-three (23) acres located in the City 
adjacent to the University of Notre Dame campus (collectively, the "Development") and the 
Commission desired to undertake certain local public improvements in support of the 
Development in or serving the Area (collectively, the "Project"). 

 
WHEREAS, to pay for the Project, the Authority issued bonds known as the "South Bend 

Redevelopment Authority Lease Rental Revenue Bonds of 2008 (Eddy Street Commons Project)" 
(the "2008 Bonds"), the proceeds of which were used to pay the expenses relating to the Project 
and to pay the costs of issuance of the Bonds, and thereafter, the Authority and the  Commission 
entered into a lease dated as of October 15, 2007, (the "2008 Lease"), pursuant to which the 
Commission leased the Project from the Authority; and 

 
WHEREAS, the Commission agreed to pay lease rentals under the 2008 Lease from tax 

increment revenues collected in Allocation Area 2, which lease rentals are deposited into the Eddy 
Street Commons Principal and Interest Account (the "Principal and Interest Account") in the 
Redevelopment District Bond Fund and, to the extent the tax increment revenues are insufficient, 
from a special tax levy upon all of the taxable property in the Redevelopment District of the City 
of South Bend, Indiana, which special tax shall be deposited into the Principal and Interest 
Account; and 
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WHEREAS, the City also agreed to make two loans for a portion of the Project from the 
City’s Major Moves Fund (the "Major Moves Fund") in an amount equal to Three Million Nine 
Hundred Forty-Two Thousand Five Hundred Twenty-Nine and 00/100 Dollars ($3,942,529.00) 
and One Million Five Hundred Fifty-Nine Thousand Nine Hundred Seventy-Five and 00/100 
Dollars ($1,559,975.00); and 

 
WHEREAS, in the Prior Resolution the Commission committed to reimburse the City for 

expenditures made by the City for local public improvements in or serving the Area, specifically, 
the reimbursement of the funds advanced by the City from the Major Moves Fund from tax 
increment finance ("TIF") revenues received from Allocation Area 2 after making the necessary 
deposits into the Principal and Interest Account created for the payment of lease rentals by the 
Commission to the Authority pursuant to the 2008 Lease; 

 
WHEREAS, Kite now wishes to further develop Eddy Street Commons and has negotiated 

with the City and the Commission and the City now intends to issue additional bonds in an 
aggregate principal amount not to exceed Twenty-Five Million and 00/100 Dollars ($25,000,000) 
(the “2017 Bonds”) pursuant to IC 36-7-12 for additional improvements related to the 
Development; and 

 
WHEREAS, the City and the Commission intend for the repayment of the 2008 Lease to 

be paid on parity with the payment of the 2017 Bonds, and the reimbursement to the City described 
in the Prior Resolution, shall be paid from TIF revenues available after making payments under 
the 2008 Lease and payments on the 2017 Bonds (the “Available TIF Revenues”). 

 
NOW, THEREFORE, BE IT RESOLVED, BY THE SOUTH BEND 

REDEVELOPMENT COMMISSION AS FOLLOWS: 
 
Section 1. The Commission hereby covenants to reimburse the City out of Available TIF 

Revenues, for expenditures made by the City for local public improvements in or serving the Area, 
specifically for the funds that the City has advanced from the two loans from the Major Moves 
Fund as shown on Exhibit A hereto.  The Commission hereby covenants to make such 
reimbursements from Available TIF Revenues in accordance with the amounts shown on Exhibit 
A. 

 
Section 2.  For purposes of this Resolution, Available TIF Revenues shall mean those tax 

increment finance revenues from Allocation Area 2 which remain after the required deposits have 
been made to pay lease rental payments under the 2008 Lease and the payment of annual principal 
and interest on the 2017 Bonds.  Based upon the tax increment revenues projected by the financial 
advisor, it is expected that the tax increment revenues will be sufficient to: (i) pay the lease rental 
payments due under the 2008 Lease and pay the debt service due on the 2017 Bonds; and (ii) to 
reimburse the City in accordance with the schedule attached as Exhibit A. 

 
Section 3.  This Resolution shall be in full force and effect after its adoption by the 

Commission.   
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ADOPTED at a meeting of the South Bend Redevelopment Commission held on April 
13, 2017. 

 
 
     SOUTH BEND 

REDEVELOPMENT COMMISSION 
 
 
 
_____________________________________ 
David Varner, Vice President 
 
 

ATTEST: 
 
 

__________________________________ 
Donald E. Inks, Secretary 
 



 

 

 
EXHIBIT A 

 
(See Attached) 
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