RESOLUTION 2025-06

A RESOLUTION OF THE LEBANON REDEVELOPMENT COMMISSION
REGARDING THE COMPLETION AND SALE OF THE LEBANON SHELL
BUILDING

WHEREAS, pursuant to Resolution No. 2021-04 (the “Adopting Resolution), the
Common Council of the City of Lebanon, Indiana (the “Council”) did, on February 22, 2021, adopt
the provisions of IC 5-23 (the “BOT Statute™), and authorize the Mayor to issue requests for
proposals and qualifications (“RFPQ”) for the development, construction, financing, operation,
and/or transfer of projects that meet economic development, public safety, or other public
purposes;

WHEREAS, as authorized by the Adopting Resolution, and for economic development
purposes, the Mayor issued an RFPQ for the design, site development, construction, maintenance,
and financing of a shell building (the “Project”); and

WHEREAS, as required by the BOT Statute, the Mayor established a committee to review
all proposals received as a result of the issuance of the RFPQ and, thereafter, to make a
recommendation to the Council as to which proposal to accept (the “RFPQ Committee”); and

WHEREAS, as RFPQ Committee proceeded through the process required by the BOT
Statute with respect to the RFPQ, the RFPQ Committee agreed that Lebanon Redevelopment
Commission (the “Commission’) would enter into certain agreements with the selected developer,
including a “build-operate-transfer agreement” addressing: (a) the design, financing, site
development, construction, maintenance, financing, and transfer of the Project; and (b) an
installment purchase of the completed Project (the “BOT Agreement”), in connection with which
installment purchase the Commission would be obligated to pay semi-annual installment payments
(the “BOT Payments™); and

WHEREAS, the design, site development, construction, maintenance, and financing of the
Project, the acquisition by Commission of the completed Project, and the necessary or reasonably
appropriate actions taken to complete the foregoing, are, collectively, hereinafter, referred to as
the “BOT Transaction”; and

WHEREAS, following its review of the submitted proposals, the RFPQ Committee
recommended that the Council award the BOT Transaction to GM Development Companies LLC
(“GM Development Companies™); and

WHEREAS, on August 9, 2021, at the conclusion of the properly noticed and conducted
public hearing, the Council: (a) awarded the BOT Transaction to GM Development Companies;
and (b) authorized the Commission to execute the BOT Agreement and any ancillary agreements
with respect to the BOT Transaction; and

WHEREAS, on October 12, 2021, the Commission: (a) reaffirmed the award of the BOT
Transaction to GM Development Companies and acknowledged that Lebanon Shell Building LLC,
the sole member of which is GM Development Companies (collectively, the “Developer’), would



execute the BOT Agreement, Participation and Purchase Agreement, an easement agreement, a
negative pledge agreement, and such other documents necessary or reasonably appropriate to close
the BOT Transaction (collectively, the “BOT Transaction Documents™); (b) authorized the
Commission’s execution of the BOT Transaction Documents; and (c¢) committed to include in the
Commission’s annual budget submitted to the Council amounts sufficient to pay the semi-annual
BOT Payments due for the ensuing budget year, subject to annual appropriation by the Council;
and

WHEREAS, on October 21, 2021, State Bank (the “Bank™) entered into the Participation
and Purchase Agreement (the “Purchase Agreement”) with the Commission and the Developer to
purchase the absolute right from the Developer to receive the BOT Payments from the Commission
at a price of $4,200,000 (the “Payment Rights Price”); and

WHEREAS, in accordance with the BOT Agreement and the Purchase Agreement, the
Commission has made BOT payments to the Bank in the total amount of $413,350.00 from tax
increment funds of the Commission; and

WHEREAS, the Developer has advised the City that the Project was substantially complete
as of June 21, 2025, and, on July 18, 2025, Developer sold the Project and paid the balance of the
Payment Rights Price to the Bank in the amount of $4,182,499.27, and as a result of such payment,
the Bank’s purchase of the Payment Rights Price has been satisfied in full; and

WHEREAS, the Commission has received proceeds from Developer’s sale of the Project
in the amount of $912,217.30; and

WHEREAS, the Commission desires to (i) acknowledge receipt of funds from Developer’s
sale of the Project and affirm that, as a result of Developer’s sale of the Project, the BOT
Transaction Documents are terminated and the Commission is no longer obligated to pay any
further monies under the BOT Transaction Documents and (ii) authorize the Commission, the City
and its counsel to take such actions on behalf of the Commission and the City as deemed necessary
or appropriate to document such termination of the BOT Transaction Documents;

NOW, THEREFORE, BE IT RESOLVED BY THE LEBANON REDEVELOPMENT
COMMISSION, THAT:

Section 1. The Commission hereby confirms receipt of $912,217.30 from Developer’s
sale of the Project and directs the Clerk-Treasurer to deposit such monies in the funds and accounts
of the Commission in accordance with Indiana law.

Section 2. The President and the officers of the Commission are hereby authorized to
take any and all actions necessary or deemed appropriate to document the Commission’s release
from any further obligations under the BOT Transaction Documents, including obtaining notice
from the Bank of payment in full of the Payment Rights Price. The Commission further directs the
Mayor and the Clerk-Treasurer, for and on behalf of the City and the Commission, to prepare,
execute and deliver any and all instruments, letters, certificates, agreements and documents as the
executing official, upon the advice of legal counsel, determines is necessary or appropriate to effect



the resolutions set forth herein. Any such actions taken, including any instruments, letters
documents or certificates heretofore executed and delivered, are hereby ratified, confirmed, and
approved.

Section 3. All resolutions and orders or parts thereof in conflict with the provisions of
this resolution are to the extent of such conflict hereby repealed.

Section 4. If any section, paragraph or provision of this resolution shall be held to be
invalid or unenforceable for any reason, the invalidity or unenforceability of such section,
paragraph or provision shall not affect any of the remaining provisions of this resolution.

Section 5. This resolution shall be in full force and effect from and after its passage.

Adopted at a meeting of the Lebanon Redevelopment Commission this 11th day of August,
2025.

LEBANON REDEVELOPMENT COMMISSION
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