
 

 

CITY OF SHAKOPEE, MINNESOTA 
 

RESOLUTION NO. R2022-040 
 

RESOLUTION PROVIDING FOR THE ISSUANCE AND SALE OF 
GENERAL OBLIGATION BONDS, SERIES 2022A, IN THE 
PROPOSED AGGREGATE PRINCIPAL AMOUNT OF $10,000,000 

 
 
 BE IT RESOLVED By the City Council (the “City Council”) of the City of Shakopee, Minnesota 
(the “City”), as follows: 
 
 1. TIF Bonds.   
 

 (a) The City has established and the Economic Development Authority for the City 
of Shakopee, Minnesota (the “Authority”) administers Tax Increment Financing (Redevelopment) 
District No. 18 (the “TIF District”) within the Minnesota River Valley Housing and 
Redevelopment Project No. 1 (the “Redevelopment Project”), pursuant to Minnesota Statutes, 
Sections 469.174 through 469.1794, as amended (the “TIF Act”).  The Authority and the City 
have approved a Tax Increment Financing Plan for the TIF District (the “TIF Plan”).  The TIF 
District was created to facilitate redevelopment to create additional market rate rental housing, 
create new commercial uses, and improve the tax base in the City. 
 
 (b) The City, the Authority, Canterbury Development LLC, a Minnesota limited 
liability company (“Canterbury Development”), and Canterbury Park Holding Corporation, a 
Minnesota corporation and parent company of Canterbury Development (“Canterbury Park 
Holding Corporation,” and together with Canterbury Development, the “Master Developer”), 
have entered into a Contract for Private Redevelopment, dated August 8, 2018, as amended by the 
First Amendment to Contract for Private Redevelopment, dated September 7, 2021 (as amended 
and as may be further amended, the “TIF Contract”), pursuant to which the Master Developer 
agreed to undertake infrastructure improvements within the Redevelopment Project as part of the 
redevelopment of the property located in the TIF District for housing, commercial/retail, hospitality 
and destination entertainment, and office space purposes as part of a multi-phased project in the City, 
and the City agreed to undertake certain public improvements and infrastructure projects in 
connection therewith. 
 
 (c) The Authority and the City have expended funds within the Redevelopment 
Project for the costs related to public infrastructure (the “TIF Project”).   
 
 (d) Pursuant to Section 469.178 of the TIF Act, the Authority is authorized to pledge 
the tax increment revenues generated by the TIF District to the payment of principal of and 
interest on general obligation bonds to be issued by the City to pay all or a portion of the public 
redevelopment costs incurred or to be incurred by the City in the Redevelopment Project as 
identified in the TIF Plan. 
 
 (e) The City has issued the following general obligations to finance costs of the 
Project:  (i) General Obligation Tax Increment Revenue Bonds, Series 2019A (the “Series 2019A 
Bonds”), dated October 17, 2019, in the original aggregate principal amount of $4,220,000, to 
reimburse costs of the TIF Project related to public improvements made to 12th Avenue in the 
City and to pay the costs of issuing the Series 2019A Bonds; and (ii) General Obligation Tax 
Increment Revenue Bonds, Series 2020A (the “Series 2020A Bonds”), dated July 2, 2020, in the 
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original aggregate principal amount of $8,165,000, to reimburse additional costs of the TIF 
Project, including public improvements to Unbridled Avenue in the City and to pay the costs of 
issuing the Series 2020A Bonds. 
 
 (f) The City finds it necessary and desirable to the sound financial management of 
the affairs of the City to issue general obligations in the proposed principal amount of $5,910,000 
(the “TIF Bonds”), pursuant to the TIF Act and Minnesota Statutes, Chapter 475, as amended (the 
“Municipal Debt Act”), to finance and reimburse additional costs of the TIF Project, including the 
projects that are reimbursable with tax increment from the TIF District and described in Exhibit C 
attached to the TIF Contract, and the costs of issuing the TIF Bonds (the “TIF Project Costs”). 
 

 2. Improvement Bonds. 
 

 (a) The City is authorized by the Municipal Debt Act and Minnesota Statutes, 
Chapter 429, as amended (the “Improvement Act”), to issue obligations in an amount deemed 
necessary to defray in whole or in part the expense incurred and estimated to be incurred in 
making improvements authorized by the Improvement Act. 
 
 (b) Certain assessable public improvements within the City, including but not limited 
to street improvements and appurtenance work designated as City projects CIF 2020-004, 
Sewer 2021-01, and CIF 2022-001 (collectively, the “Assessable Improvements”), have been 
made, duly ordered, or contracts let pursuant to the provisions of the Improvement Act. 
 
 (c) The City finds it necessary and expedient to the sound financial management of 
the affairs of the City to issue general obligations in the proposed principal amount of $4,090,000 
(the “Improvement Bonds”), pursuant to the Improvement Act, to provide financing for a portion 
of the costs of the Assessable Improvements. 

 
 3. Sale of Bonds.   
 

 (a) The City finds it necessary and expedient to the sound financial management of 
the affairs of the City to issue its General Obligation Bonds, Series 2022A (the “Bonds”), in the 
proposed aggregate principal amount of $10,000,000, pursuant to the TIF Act, the Improvement 
Act, and the Municipal Debt Act (collectively, the “Act”), to provide financing for the TIF 
Project Costs and the Assessable Improvements.  The Bonds will be issued, sold, and delivered in 
accordance with the Terms of Proposal set forth in EXHIBIT A attached hereto (the “Terms of 
Proposal”). 
 

(b) The City is authorized by Section 475.60, subdivision 2(9) of the Act to negotiate 
the sale of the Bonds, it being determined that the City has retained an independent municipal 
advisor in connection with such sale.  The actions of City staff and municipal advisor in 
negotiating the sale of the Bonds are ratified and confirmed in all respects. 

 
 4. Authority of Municipal Advisor.  Baker Tilly Municipal Advisors, LLC (the “Municipal 
Advisor”), is authorized and directed to advertise the Bonds for sale in accordance with the Terms of 
Proposal in the manner required by law.  The City Council will meet at 7:00 P.M. on Tuesday, 
April 19, 2022, to consider bids on the Bonds and take any other appropriate action with respect to the 
Bonds.   
 
 5. Authority of Bond Counsel.  The law firm of Kennedy & Graven, Chartered, as bond 
counsel for the City (“Bond Counsel”), is authorized to act as bond counsel and to assist in the 
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preparation and review of necessary documents, certificates and instruments relating to the Bonds.  The 
officers, employees and agents of the City are hereby authorized to assist Bond Counsel in the preparation 
of such documents, certificates, and instruments. 
 
 6. Covenants.  In the resolution awarding the sale of the Bonds the City Council will set 
forth the covenants and undertakings required by the Act. 
 
 7. Official Statement.  In connection with the sale of the Bonds, the officers or employees of 
the City are authorized and directed to cooperate with the Municipal Advisor and participate in the 
preparation of an official statement for the Bonds and to deliver it on behalf of the City upon its 
completion. 
 
 8. Reimbursement.  The City has or may have incurred certain expenditures with respect to the 
TIF Project and the Assessable Improvements that were financed temporarily from other sources but are 
expected to be reimbursed with proceeds of the Bonds.  The City hereby declares its intent to reimburse 
certain costs of the TIF Project and the Assessable Improvements from proceeds of the Bonds (the 
“Declaration”).  This Declaration is intended to constitute a declaration of official intent for purposes of 
the Section 1.150-2 of the Treasury Regulations promulgated under the Code. 
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 Approved by the City Council of the City of Shakopee this 15th day of March, 2022. 
 
 
 

  
Mayor 

 
ATTEST: 
 
 
  
City Clerk  
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EXHIBIT A 
 

TERMS OF PROPOSAL 
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STATE OF MINNESOTA ) 
) 

COUNTY OF SCOTT  ) 
    ) 
CITY OF SHAKOPEE  ) 
 
 
 
 I, the undersigned, being the duly qualified and acting City Clerk of the City of Shakopee, 

Minnesota (the “City”), hereby certify that I have carefully compared the attached and foregoing extract 

of minutes of a regular meeting of the City Council of the City held on Tuesday, March 15, 2022, with the 

original minutes on file in my office and the extract is a full, true and correct copy of the minutes, insofar 

as they relate to the issuance and sale of the City’s General Obligation Bonds, Series 2022A, in the 

proposed aggregate principal amount of $10,000,000. 

 WITNESS My hand as City Clerk and the corporate seal of the City this ____ day of March, 

2022.  

 
  
City Clerk 
City of Shakopee, Minnesota 

 (SEAL) 
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