
FIRST AMENDMENT  
 

TO  
 

MASTER DEVELOPMENT AGREEMENT 
 

This First Amendment to the Master Development Agreement, dated November 

_____, 2014 (the “Effective Date”) (the “First Amendment”), among Lexington-Fayette 

Urban County Government (the “LFUCG”), the Department of Finance of the Lexington-

Fayette Urban County Government (the “Agency”) and Bayer Properties, LLC  (the 

“Developer”) and collectively referred to as the “Parties”; Witnesseth: 

 Whereas, the Parties entered into a Master Development Agreement dated the 

13th day of February, 2014 (the “MDA”), relating to the development of a mixed-use 

development project, referred to as The Summit Lexington Project (the “Project) a copy 

of which is attached as Exhibit “A”; and 

 Whereas, subsequent to the execution of the MDA there have been changes in 

the Project that necessitate amending the MDA; and 

 Whereas the Parties desire to execute this First Amendment to allow for the 

development of the Project to proceed to the benefit of the Parties. 

 NOW, THEREFORE, IT IS HEREBY AGREED BETWEEN THE PARTIES AS 

FOLLOWS: 

1. The MDA shall remain in full force and effect except to the extent it has 

been modified by this First Amendment.  To the extent of any conflict between the 

provisions of the MDA and this First Amendment, the First Amendment shall control. 

2. That the following Sections of the MDA are amended and restated in full to 

read as follows: 
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A. That Section IV(D) of the MDA is amended and restated to read as 

follows: 

“D. The Project shall be constructed in accordance with a certified Final 

Development Plan, and as it may be amended, that will be approved by the Planning 

Commission. The construction plans shall include adequate provisions to the 

satisfaction of LFUCG, in its sole discretion, to mitigate storm water impacts to 

properties adjacent to the Project Site during construction of the Project.  In addition, 

prior to starting construction and the issuance of a building permit for construction of the 

Project, the Developer shall post a bond in favor of LFUCG, with appropriate security or 

surety, in an amount sufficient to ensure that the storm water improvements included 

and part of the Final Development Plan are constructed.  Furthermore, the storm water 

improvements that are to be constructed as part of the Final Development Plan shall be 

constructed and installed first, although other Site Work is permitted to occur 

contemporaneously with the construction of the storm water improvements. All storm 

water improvements must be completed to the satisfaction of LFUCG prior to the 

issuance of building permits for any Private Project Element.” 

B. That Section V(B) of the MDA is amended and restated to read as follows: 

“B. After the annual obligations set forth in Section V(A) of this Agreement 

have been fully satisfied, and the Developer meeting its obligations set forth in Section 

IV of this Agreement, Incremental Revenues received by the Authority pursuant to the 

Local Participation Agreement and/or Tax Incentive Agreement shall be annually paid to 

the Developer to reimburse the Developer for the Capital Investment of the Public 

Infrastructure Improvements, up to the actual Capital Investment for the Public 
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Infrastructure Improvements as certified by the Developer, but not to exceed 

$31,457,397 in Capital Investment. No Incremental Revenues shall be paid to the 

Developer pursuant to this paragraph until the Developer has expended documented 

Project Costs to satisfy the Minimum Capital Investment of $20,000,000.” 

3. That Exhibit D of the MDA is hereby amended and restated in accordance 

with the provisions of Exhibit B to this First Amendment.   

Signature Page on Next Page. 
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IN WITNESS WHEREOF, the Parties hereto have hereunto set their hands on 

the date and year first above set forth herein, to be effective as of the Effective Date. 

 

LEXINGTON-FAYETTE URBAN COUNTY GOVERNMENT    
  

By:  _________________________ 
        Jim Gray 
Its:   Mayor 
 
 
DEPARTMENT OF FINANCE OF THE  
LEXINGTON FAYETTE URBAN COUNTY GOVERNMENT 
 
 
By:  _________________________ 
        William O’Mara 
Its:   Commissioner of Finance 
 
 

BAYER PROPERTIES, LLC 

 

BY:  __________________________ 
       David Silverstein  
       Principal   
  
       



 

 

Exhibit A 

Master Development Agreement 



 

 

 
 

Exhibit B to First Amendment to MDA 

Amended and Restated Exhibit D to MDA 

 


