RESOLUTION AUTHORIZING THE CITY MANAGER TO EXECUTE A CONDOMINIUM
DECLARATION WITH ELM STREET HOTEL, LLC, AS JOINT DECLARANTS,
PURSUANT TO THE NORTH CAROLINA CONDOMINIUM ACT REGARDING THE
PROPERTY EACH DECLARANT OWNS IN THE FEBRUARY ONE DOWNTOWN
DEVELOPMENT PROJECT

WHEREAS, on December 19, 2017, Council passed a “Resolution Authorizing the February
One Downtown Development Project Including a Construction Reimbursement Agreement
between the City of Greensboro and EIm Street Hotel, LLC for the Construction of the February
One Parking Deck and, authorizing a not to exceed amount of $30,000,000 for the February One
Parking Deck Project”;

WHEREAS, originally, EIm Street Hotel, LLC, and the City planned to own each of their parcels
independently of each other and own the common elements of the property jointly; however, due
to changing economic conditions, both parties decided that placing their parcels in a
Condominium structure would be more advantageous;

WHEREAS, the parties have negotiated a Condominium Declaration in which the City and EIm
Street Hotel, LLC will place their respective parcels to into the Condominium to manage jointly
via a Condominium Owners Association made up of representatives chosen by both parties;

WHEREAS, each party’s parcels will constitute 50% of the Condominium, and the number of
representatives chosen by both parties to sit on the Condominium Owners Association will be the
same;

WHEREAS, this Resolution will allow the parties to begin construction of the February One
Downtown Development Project pursuant to the Amended Construction Management and
Development Agreement once the Phase Two Deliverables are produced by EIm Street Hotel,
LLC; and

NOW, THEREFORE, BE IT RESOLVED BY THE CITY COUNCIL OF THE CITY OF
GREENSBORO:

The City Manager is authorized to execute a Condominium Declaration with EIm Street Hotel,
LLC, as joint declarants, pursuant to the North Carolina Condominium A regarding the property
each declarant owns in the February One Downtown Development Project.



