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REQUESTED MOTION
To accept and approve the Exclusive Representation Agreement (Property Listing Agreement -
Sale) with IAG Commercial, subject to the final approval by the City Council.
 
INTRODUCTION
The city-hired professional real estate consulting firm IAG Commercial has completed the first
phase analysis on the repurposing of the  city-owned Fire Station 140, located on Victoria
Street next to Island Lake County Park. IAG president Jeff LaFavre will be attending the board
meeting on May 4 to review the findings of their report, seek additional direction from the
EDA and City Council, and discuss the next step in the process. Staff is also presenting for
formal EDA action approval of an Exclusive Representation Agreement (Property Listing
Agreement - Sale) with IAG Commercial.
 
DISCUSSION
Attached for review, you will find the Stakeholder Engagement Report and the Broker Opinion
of Value (BOV) prepared by IAG. The report summarizes their observations from the
stakeholder meetings that were held, interprets the feedback received, and provides
possibilities for the site. It also prompts the City to consider options moving forward.
 
The BOV provides IAG's professional opinion of the market value and the details of our
analysis. Staff would note that while the BOV provides an estimated value of the property, the
sale price (if the City elects to sell) will be determined by the market interest and our flexibility
to secure a preferred use for the site.
 
The outline of the discussion with the EDA board on Monday evening will be:

IAG present a summary of Stakeholder Report
Define the target buyer by agreeing on the "brackets" of potential users (setting general
parameters)
Discuss the listing/marketing process
Confirm the target buyer/user bracket (see above)

As previously discussed with the EDA, once we have defined the vision and preferences desired



for the property will be to move into the second phase of the process, which is to list the
property for sale and approach the market and solicit potential buyers. As such, it is
recommended that the City continue our partnership with IAG Commercial to enter into a
formal Listing Agreement for their services. Attached for consideration is a Exclusive
Representation Agreement (Property Listing Agreement - Sale), outlining the terms for
representing the City.  As stated in the proposed agreement, a commission fee will be based on
the sale price but the fee minimum would be $60,000 if the City were to accept a price for the
property less than the estimated value.
 
RECOMMENDATION
Staff recommends that the EDA board accept and approve the Exclusive Representation
Agreement (Property Listing Agreement - Sale) with IAG Commercial, subject to the final
approval by the City Council.
 
ATTACHMENTS
Stakeholder Engagement Report_City of Shoreview (FINAL)
FINAL_BOV (City of Shoreview Fire Station 140) March 2026
Fire Station Listing Agreement, IAG Commercial - City of Shorview

https://shoreviewmn.granicus.com/services/legistar/download/pdf/4081040/Stakeholder_Engagement_Report_City_of_Shoreview__FINAL_.pdf
https://shoreviewmn.granicus.com/services/legistar/download/pdf/4081029/FINAL_BOV__City_of_Shoreview_Fire_Station_140__March_2026.pdf
https://shoreviewmn.granicus.com/services/legistar/download/pdf/4081030/Fire_Station_Listing_Agreement__IAG_Commercial_-_City_of_Shorview.pdf
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