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ESTOPPEL CERTIFICATE

THIS ESTOPPEL CERTIFICATE is made by the City of Des Moeines, lowa (the “City™) as of
the gl f 7 B “day of Movee e, 2018, for the benefit of MR Ingersoll Square Phase HI LLC (the
“Purchaser™.

WHEREAS, Ingersoll Square Phase I Associates, L.P., an fowa limited partnership
{the “Seller”), i1s the owner of a mixed used commercial and residential rental project locally
known as 2005 Ingersoll Avenue that is subject to that certain Declaration of Submission to
Horizontal Property Regume for Ingersoll Square Phase I Condomintums known as Ingersoll
Square Apartments that was executed and filed for record in the Gffice of the Recorder for Polk
County, Iowa on October 1, 2018 10 Book 17095 at Pages 415-462 (the “Project™);

WHEREAS, Seller and the City are the parties to that certain Urban Renewal Agreement
Metro Center Urban Renewal Project, dated November 18, 2013 {(the “Urban Renewal
Agreement”), pursuant to which Seller developed the Project and the City agreed to pay the
Seller that certain Economic Development Grant that is more fully set forth in Section 3.3 of the
Urban Renewal Agreement (the “Ecopomic Development Grant”™), upon the terms and
conditions set forth in the Urban Renewal Agreement;

WHERFASR, Scller has agreed to sell, and Purchaser has agreed o purchase, all of the

Condomintum Uniis and their respective appurtenant undivided fractional interesis in general
and limited common elements of the Ingersoll Sguare Phase [H Condominiums, except for



Commercial Unit 100, and, as part of that sale Seller has agreed to assign all of its vight, title and
interest in and o the Economic Developmerndt Grant to Purchaser; and

WHEREAS, 1o order 1o facilitate the purchase of such condominiuro wotis by Purchaser,

the City makes the following representations regarding the Urban Renewal Agreement,

in consideration of the Premises and with the understanding that Purchaser is relying on the
following representations, the City hereby represents to Purchaser that:

i

(€8]

The Project has qualified for tax abatement as set forth in Sections 1.5 of the Urban
Renewal Agreement. A copy of the tax report for the Project copied from the Polk
County Assesaor's records is attached hereto as Exhibit "A™

The conditions precedent to payment of the Economic Development Grant set forth in
Section 3.2 of the Urban Renewal Agreement bave been satisfied.

Subject to Sections 3.4, 3.5 and 3.6 of the Urban Renewal Agreement as o each
instaliment of the Economic Bevelopment Grant, the City shall pay the first installment
of the Economic Development Grant on December 1, 2027, and shall pay 19 additional
installroents of the Beonomic Development Grani semi-annually thereafter on June 1¥
and December 1% of each vear through and including June 1, 2037. Upon providing the
City with evidence that the Seller has assigned its rights fo the Economic Development
Grant to Purchaser, Purchaser shall be entitled to receive the Economic Development
Grant subject to the conditions contained herein,

The HOME Program Agreement and HOME funded loan referenced in the Urban
Renewal Agreement bas been repaid and the associated HOME Funded Declaration of
Covenants released and therefore the requirersent for continuing compliance with the
affordability and affirmative marketing provisions of the HOME Program stated in item 4
of Section 3.4 of the Urban Renewal Agreement 1s no longer a condition to receipt of the
Economie Development Grant,

The obligation to repay the Supplemental Loan described in Section 3.7 of the Economic
Development Agreement has been extinguished as provided in Section 3.9(C) of the
Urban Renewal Agreement, and all references in the Urban Renewal Agreement io the
Supplemental Loan and the Subordinate Permanent Mortgage shall no longer be
applicable.

The Urban Renewsl Agreement has not been termingted and remains in full force and
effect. No notice of an cutstanding default under the Urban Renewal Agreement has
heen given by the City to the Seller or anyone else, and to best of the City’s knowledge,
there 1s vo outstanding event of defavlt under the Urban Renewal Agreement.
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Fxhibit "A"
FPolk County Assessor's Records

FRNEB Fols Connty Assessor 03302472:-002-002

111 Court Avanine #1095

Polk County ASSessor  p..{lnes, 1k so3es.00d

Laocation
Address 12005 INGERSOLL AVE

Ciry DES MOINES Zip 5030%  Jurisdiction]  Des Moines
Bristrici/Payced B3O24T2-002-00F)  Geopareed] 7824-03-400-003 Stanus Astive

Tax

School Des Moines {NbhdPocket DMBRAZ Authority

Group

TYF o5 Nietr Roud Thes \\-i(‘.uxci\z‘s\f.‘\fih:‘ Subiearket

Ap-praissz*

Yap and Curvent Photos - § Record

Chick on parcel (o got a new listing
Wi . i FPhote Processed on 2015-93-12 a
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2008 1208
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Ownevship - I Record

OQwaership Naxen Nume Recorded Book/Page
Tide LL SQUARE PHASE T 2014
Holder

5

43 3 POR BEING e
G IL\]\:) <G RUAD PLACE: AND BEING }‘ ";R[ OF L (‘] 85
THRU @ BLE B WEST & BURTONS ADDITION

Current Valnes
Type Class Kind Land Blde Total
2018 Valwe Total Value Full 1014100 36,863,900 57,880,000

Bitvinfogry @it R=cardiiardAdp=0300247 2002002 Hi

hitpriiwel, assess o poik ja usiegh-biry



hite

Poik County AS5a550

v (300247 2-002-002

Type Class Kind Land Total
Ad $1,014,160 £1,065330

Full SM, 870 $1. $2,080,000

Cotmmereral Adj ) S3I8,160

ultie Full SS }iﬁ) ’S':’(‘ 33,790,060

Residential

5750430

Assessor

Adjustments to Value

Urban Revitalization

2045

Restdennal

Cormuercial 304 <5 SRT69.600 “5769,600

Commercial BT 54 ~51.002,350 -$1002,300
L Zeud

Ml 50 82,190,400

82,849,170

Zoning - 1 Record

Loning

Description

Assessor Zoning

WNPC Ngi

wborhood Pedestring Cormroersial Disinw

Coramercial

{Conditional Zoning

Docket no |

Docket uo -M{ﬂ)

Dockst no 14

City of Dey

ines Community Development

Sguare Feet 30,703 Acves Llad Topegraphy Blank
Shape Irregular Vacancy Blank Unbuildable Blank
Commercial Suouuary
. 2etatl & . Total Story
Ocoupancy . Age, Weighted 2614 o §
panes Apariment 8% Vg ' Height
A - e s Finished e o
Land Area 30,705 Gross Area 49,582 Area 49,584
ARS
Unfinished Bsrat N Figished Bsm " Number of -
& G o 47
Area Avea Units
Peveent Secoudary Garage

Primary Group

Apartoent

Frimary Group

Group

Attached

rercent , , -
_ Percen 5 s Grade, 2 Bidg Class, 2 Rrick
Secoudary 12,03 KTt ety - e .
o Weighted 2 Weighted Veneesr
Group :
Condition, sround Floor . .
ot ke Ground ‘ v 7,774 Perinieter 574
Woelghted Aven
Unfinished Aves 3,976
Comumercial Sections - 1 Record
Comumpercial Section #1841
Oecupant VERIDIAN CREDIT UNTONMULTE-RESIDENTIAL
Section Multipler £ Crecapancy . Fooadation Concrets
. Apartroent
. . . Brick s .
Submerged Nao Exterior Wall Ve fasulation Yes
R B tid

eh assess.on poik ia. usingi-binive

infonry Qi Pi=cardicard &dp=0308247 2002002






