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Amount: $14,268,157
Funding Source: Redevelopment Agency Special Revenue Fund
Dept./Division: Office of Business Development

PURPOSE/BACKGROUND:

The Agency entered into an Owner Participation Agreement on September 18, 2002, to provide
Tax Increment Financing to compensate for public improvements constructed by World Market
Center as part of the Project. Taxable tax increment subordinate lien notes have been issued on
the first completed building. The second building is now complete. Staff has determined that
the developer is in compliance with the terms and conditions of the Owner Participation
Agreement. The term of this note is for the remaining term of the original Note, which is June
2025. The principal amount of the Note for the second building has been calculated to be
$14,268,157 with an annual payment $1,511,897 paid from Available Accrued Taxes from the
Project

RECOMMENDATION:
Approval.

BACKUP DOCUMENTATION:

1. Resolution No. RA-7-2008 with attached Note
2. Disclosure of Principals

3. Site Map

Motion made by GARY REESE to Approve

Passed For: 5; Against: 0; Abstain: 0; Did Not Vote: 0; Excused: 2

LOIS TARKANIAN, OSCAR B. GOODMAN, GARY REESE, STEVE WOLFSON, STEVEN
D. ROSS; (Against-None); (Abstain-None); (Did Not Vote-None); (Excused-RICKI Y.
BARLOW, LARRY BROWN)
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SCOTT ADAMS, Operations Officer of the Redevelopment Agency, stated that this request is

similar to the prior two actions authorizing issuance of the Taxable Tax Increment Subordinate

Lien Note. Using the overhead, MR. ADAMS displayed an aerial view of the World Market

Center, Phase 2 and explained that it is a 1 8 adlliga sguare foot building valued at $192 million.
g ABRRG as a defined term of 20 years.

He recommended approval.
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