
 

 

 

Grand Forks Growth Fund, a Jobs Development Authority 

Staff Report  
Growth Fund Committee – June 15, 2026 

JDA – July 6, 2026 
 

Agenda Item:  Business Park Purchase Agreement Termination: Ideal Aerosmith 

 

Submitted by: Ryan Brooks, Planning & Community Development Director 

 

 

Staff Recommended Action:   

1. Approve the termination of the Purchase Agreement in accordance with Section 5.4 of the 

agreement;  

2. Approve the return the earnest money as provided for in the agreement; 

3. Authorize JDA officials to execute any necessary documents upon city attorney review. 

 

Committee Recommended Action: 

 

JDA Action:  

 
 

In June of 2024 the JDA approved a Purchase Agreement with Ideal Aerosmith, LLC to purchase 

15 acres of land in the Business Park located at 2601 South 46th Street for the construction of a 

new manufacturing facility. In October of 2025, the JDA granted an extension of relevant 

deadlines in the Purchase Agreement to allow time for the company to complete additional due 

diligence and testing to determine if the site was suitable for their project.  

The attached termination notice letter was provided to city staff requesting termination of the 

agreement pursuant to Section 5.4 of the Real Estate Purchase Agreement.  The results of the 

testing for the property determined that the location was not suitable for the intended use and 

that the identified conditions cannot be adequately addressed in a commercially reasonable 

manner. Per the terms of the Agreement, the earnest money will be returned to Ideal Aerosmith. 

The lot will be readvertised for sale by staff. 

 

ANALYSIS AND FINDINGS OF FACT:  

• The Business Park provides shovel-ready industrial land for potential businesses in Grand 

Forks 

• Including the return of the subject lot, the City has roughly 45 acres remaining available 

• The infrastructure was completed in 2018 and the pricing for the land is $5/sqft with all 

specials included within the price.   

 

 



 

 

SUPPORTING MATERIAL: 

• Signed Purchase Agreement 

• Termination Notice 



Ideal Property, LLC 

3001 South Washington 

Grand Forks, ND 58201 

 

6/11/26 

 

Grand Forks Growth Fund 

Attn: Chairperson 

255 North 4th Street 

Grand Forks, ND 58203 

 

Re: Notice of Termination of Real Estate Purchase Agreement effective October 1, 2025 

 

Dear Grand Forks Growth Fund: 

 

This letter serves as formal notice that Ideal Property, LLC (“Buyer”) is terminating that certain 

Real Estate Purchase Agreement between Ideal Property, LLC (“Buyer”) and Grand Forks 

Growth Fund (“Seller”), effective as of October 1, 2025 (the “Agreement”), pursuant to Section 

5.4 (Inspection) of the Agreement. 

 

Buyer and the intended user, Ideal Aerosmith, Inc., have determined, following extensive due 

diligence and evaluation of the Property pursuant to Section 4.1(d) of the Agreement, that the 

Property is not suitable for Buyer's intended use. Specifically, Buyer has identified significant 

seismic interference associated with the highway located east of the Property. Buyer has 

conducted substantial investigation into this issue, including the evaluation of potential 

remediation and mitigation measures. 

 

Buyer has expended in excess of $100,000 on studies, analyses, and the assessment of potential 

solutions. Based on the results of those efforts, Buyer has concluded that the Property is not 

suitable for its intended use and that the identified conditions cannot be adequately addressed in 

a commercially reasonable manner. 

 

Accordingly, Buyer hereby exercises its right under Section 5.4 of the Agreement and provides 

notice that the Agreement is terminated effective upon delivery of this notice. Buyer requests the 

prompt return of any earnest money deposit and the completion of any other actions required 

under the Agreement following termination. 

 

Please direct any questions regarding this notice to the undersigned. 

 

Sincerely, 

 

 

Greg Owens, Manager 

Ideal Property, LLC 

 

C: Daniel L. Gaustad 
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