
OPJ)INANCE 85-54 

ORDINANCE AUTH RIZING THE CITY OF 
BLOOMINGTON TO ISSUE IT "ECONOMIC DEVELOPMENT 

REVENUE BO DS,SERIES 1985 
(BRYAN, OWENS, OWENS, AND STOLBERG PROJECT)" 

AND APPROVING OTHER A TIONS IN RESPECT THERETO 

WHEREAS, the Bloomington Economic Development Commission has PendePed its 

Project RepJt for the Bryan, Owens, Owens, and Stolberg Project regarding the financing· 

of proposed e~onomic development facilities for E. Burritt Bryan, D. Scott Owens, Jmnes 
I 

E. Owens and \Eric C. Stolberg, and the Bloo ington Planning· Commission has commented 

favorably the9eon; and 

WHEREAS, the Bloomington Economic D velopment Commission conducted a public 

hearing on · \ , 1985, and also adop ed a resolution on , 1985, which 
I 

Resolution h~ been transmitted hereto, fin · g that the financing of certain economic 

development f~cilities of E. Burritt Bryan, D. Scott Owens, James E. Owens and Eric C. I . . ~ . . 
Stolberg compl~es with the purposes and provis ons of I.C, 36-7-11.9 and 12 and that such 

financing will ~e of benefit to the health and welfare of the City of Bloomlngton and its 

·t· d I ct tzens; an I 
WHEREAS, the Bloomington Economic evelopment Commission has heretofore 

approved and Jrcommended the adoption of his form of Ordinance by this Common 

Council, has considered the issue of adverse competitive effect and has approved the • 

forms of and ht transmitted for approval by 1he Common Council the Loan Agreement, 

Note and Trust rdenture; now therefore, 

BE IT ORDAINED BY THE COMMON CO NCIL OF THE CITY OF BLOOMINGTON, 

INDIANA THAT~~ 
Section I. It is hereby found that the inancing of the economic development 

facilities referr d to in the Loan Agreement approved by the Bloomington Economic 

Development cokmission and presented to this ommon Council, the issuance and sale of 

revenue bonds in the amount of $60,000, the lo of the proceeds of the revenue bonds to 

~; 



·>-,_,, 

E. Burritt B,yan, D. Scott Owens, James 

renovation of such facilities and the equippi 

by the note plyments of E. Burritt Bryan, D 

E. Owens and Eric C. Stolberg for the 

g thereof, the payment of the revenue bonds 

Scott Owens, James E. Owens and Eric C. 

Stolberg und r the Loan Agreement and ote, and the securing of said bonds by the 

mortgaging o such facilities to the Trustees der the Trust Indenture complies with the 

purposes and provisions of !.C. 36-7-11.9 an 12 and will be of benefit to the health and 

welfare of th City of Bloomington and its cit zens. 

Section I' The facilities will consis of the renovation and equipping of an r 
approximate j,500 square foot commercial ffice building, located at 501 East Third 

Street, in Blo mington, in Monroe County (the "Project"). 

Section 3 At the public hearing held y the Bloomington Economic Development 

Commission, rhe Commission considered w ether the economic development facilities 

would have ani adverse competitive effect on any similar facilities lo.cated in the City of 

Bloomington, l1d found, based on special f ndings of fact set forth in the Resolution 

transmitted h~reto, that the facilities would n' t have an adverse competitive effect. This 

Common coJcil hereby confirms the findin s set forth in the Commission's Resolution, 

and concludes that the economic develop ent facilities will not have an adverse 

competitive e 'feet on any other similar fac · ities in the City of Bloomington, and the 

facilities will be of benefit to the health d welfare of the citizens of the City of 

Bloomington. 

Section 4. The substantially final forms of the Loan Agreement, Note and Trust 

Indenture apprpved by the Bloomington Econ 

approved (herein collectively referred to as th 

mic Development Commission are hereby 

"Financing Agreement" referred to in I.C. 

36-7-11.9 and 12), and all such documents sh 11 be incorporated herein by reference and 

shall be inserted in the minutes of the Commo Council and keP.t on file by the Clerk. In 
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accordance wir the provisions of !.C. 36-l-6 4, two (2) copies of all such documents are 

on file in the office of the Cler::k for public ins ection. 

Section 5. The City of Bloomington, In ·ana shall issue its Economic Development 

Revenue Bonds, Series 1985 (Bryan, Owens, 

principal amollt of Sb:ty Thousand Dollars ( 

wens, and Stolberg Project), in the total 

60,000) and maturing not later than f il; teen 

years from the date of the first principal payrr ent, which in no event may exceed fifteen 

(30) years, for the purpose of procuring funds o pay the costs of renovation and equipping 

of the economJ development facilities as mor particularly set out in the Trust Indenture 

and Loan Agrelement incorporated herein by r ference, which bonds will be payable as to 

principal, premium, if any, and interest from t e note payments made by E. Burritt Bryan, 

D. Scott Owels, James E. Owens and Eric . Stolberg under the Loan Agreement and 

Note or as othtwise provided in the above de cribed Trust Indenture. The bonds shall be 

issued in fully registered form in the denomi ation of $5,000 or integral multiples thereof 

and shall be rJdeemable as provided in Artie! lii of the Trust Indenture. Payments of 

principal and mterest are payable in lawful oney of the United States of America by 

check or drafJ mailed or delivered to the r gistered owners as provided in the Trust 

Indenture. Thl bonds shall never constitute a general obligation of, an indebtedness of, or 

a charge agaiJt the general credit of the City of Bloomington, nor are the bonds payable 

in any manner from revenues raised by taxatio . 

Section 6. The Mayor and Clerk are autho ized and directed to sell such bonds to the 

purchasers thereof at a price not less than of the principal amount thereof. The bonds 

shall bear intelest fl'om the Issue Date to De ember 31, 1985 at the rate of 9 3/8% pel' 

annum and f1m January 1, 1986 and thereaft rat the rate per annum equal to 75% of the 

prime I'ate queted and announced by The Blo mington National Bank fl'om time to time 

(except in th, event interest on the bonds ecomes taxable: in which case the intel'est 

rate shall incl' · ase to the Taxable Rate as defi ed in the Loan Agreement). 
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Section 7! The Mayor a11d Clerk are at1th rized :llld directed to execute, attest, affix 

or imprint bJ My me311s the City seal to the doct1ments constituting the Financing 

Agreement a proved herein on behalf of the City and any other document which may be 

necessary or desirable to consummate the transaction, including the bonds authorized 

herein. The Mayor and Clerk are here y expressly authorized to approve any 

modifications or additions to the documents onstituting the Financing Agreement which 

take place after the date of this Ordinance with the review a11d advice of the City 

Attorney; it +ing the express nnderstanding of this Common Conncil that said Financing 

Agreement is in substantially final form as of he date of this Ordinance. The approval of 
I· 

said modifications or additions shall be co elusively evidenced by the execution and 

attestation t+reof and the affixing of the eal thereto or the imprinting of the seal 

thereon; proviided, however, that no such modification or addition shall change the 

maximum pridcipal amount of, interest rate 'n or term of the bonds as approved by the 

Common Colcil by this Ordinance witho t further consideration by the Common 

Council. The signatures of the Mayor and Cl rk on the bonds may be either manual or 

facsimile signrures. The Clerk is authorize to arrange for delivery of such bonds to the 

Trustee named in the Tmst Indenture, a11d p yment for the bonds will be made to the 

Trustee namet in the Trust Indenture and af er such payment the bonds will be delivered 

by the Trustee to the purchasers thereof. he Mayor and Clerk shall execute and the 

Clerk shall d liver the bonds to the Truste within ninety days of the adoption of this 

ordinance. T e bonds shall be dated as of 0 tober 1, 1985, but shall bear interest from 

the date of delivery thereof. 

Section J. The provisions of this Ordi ance shall constitute a contract binding 

between the ~ity of Bloomington, Indiana an the holders of the Economic Development 

Revenue Bonl, Series 1985 (Bryan, Owens, wens and Stolberg Project), and after the 

issuance of sLd bonds, this Ordinance shall not be repealed or amended in any respect 



which would I adversely affect the rights o such holders so long· as said bonds OP the 

interest thepe~n remains unpaid. 

Section 91. This 0Pdinance shall be in fu I fome and effect from and after its passage 

and signing b~ the Mayor. · 

Passed Jd adopted this~, day of No 1/ , 1985. 

OOMINGTON COMMON COUNCIL 

Attest: 

~~~ 
Clerk I 

PPesented by me to the MayoP of_the ity of Bloomington, Indiana, on this '1 14 day 

of NoV \0 (jp.m. 

' 
1'7~£ a.et'~ 

M: yoP, City of Bloomington 

. I . SYNO~SIS 
This Ordlnrnce authorlzes lssuanc and sale of $60,000 of the 
City of Bloomington's Economic De elopment Bonds for the Bryan, 
Owens, Owehs, and Stolberg ?rojec •. The Bon~s are not a general 
obligation of the Ci·ty, nor can t !ey be repald by taxation. 
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