
STATEMENT OF PROCEEDINGS

SAN DIEGO COUNTY REDEVELOPMENT AGENCY

REGULAR MEETING

TUESDAY, FEBRUARY 8, 2005, 9:00 AM

Board of Supervisors North Chamber

1600 Pacific Highway, Room 310, San Diego, California

Meeting was called to order at 9:02 a.m.

Present: Members Pam Slater Price, Chairwoman; Bill Horn, Vice Chairman; Greg Cox, and Dianne Jacob; also Thomas J. Pastuszka, Clerk.

Absent:  Member Ron Roberts

Approval of Redevelopment Agency Statement of Proceedings/Minutes for the meeting of December 7, 2004.

ACTION: 

ON MOTION of Member Jacob, seconded by Member Cox, the Members of the Redevelopment Agency approved the Statement of Proceedings/Minutes for the meeting of December 7, 2004, on Consent.

AYES: Cox, Jacob, Slater-Price, Horn

ABSENT:  Roberts

Public Communication – [No Speakers]

Redevelopment Agency Agenda Items


	1.
	APPROVAL OF THE ISSUANCE OF A REQUEST FOR PROPOSAL FOR A FINANCING TEAM TO ISSSUE TAX ALLOCATION BONDS FOR THE GILLESPIE FIELD REDEVLOPMENT PROJECT  





	REDEV1.
	SUBJECT:
	APPROVAL OF THE ISSUANCE OF A REQUEST FOR PROPOSAL FOR A FINANCING TEAM TO ISSSUE TAX ALLOCATION BONDS FOR THE GILLESPIE FIELD REDEVLOPMENT PROJECT  (DISTRICT: 2)

	
	OVERVIEW:

	
	On September 12, 1995, the Redevelopment Agency of the County of San Diego (the “Agency”) issued $5,100,000 of revenue bonds for the Gillespie Field Project (the “Project Area”).  The proceeds were used for the construction of public improvements including streets, utilities, sidewalks, traffic signals and street lighting.  

Over the years, the Agency has borrowed funds from the Airport Enterprise Fund (the “AEF”) in order to finance additional improvements needed at Gillespie Field.  The Agency has the capacity to issue additional tax allocation bonds to repay the loan based on the increase in assessed valuation in the Project Area.  It is proposed that the Redevelopment Agency issue approximately $19 million of tax allocation bonds (the “Bonds”) of which approximately $13.9 million would repay principal and interest currently due to the AEF and the remaining $4.9 million of proceeds would be used to refund (refinance) the outstanding 1995 tax allocation bonds if a net present value savings target of 3% or better can be achieved, in addition to paying for costs of issuance.

In order to issue additional revenue bonds, a financing team comprised of a bond counsel, underwriter, and financial advisor would need to be retained.  County staff will work with the financing team to undertake the task of issuing tax allocation bonds.  It will take approximately three to four months to retain the financing team, structure the financing and prepare the financing documents.  County staff will return to your Board for the approval of the financing documents prior to entering the market.  

	
	FISCAL IMPACT:

	
	These actions of retaining a financing team, if approved, will not result in any additional staff years or result in any cost to the Redevelopment Agency or the County.  The financing team would be paid solely from the proceeds of the financing.  Should the Bonds not be sold, the Redevelopment Agency of the County will not be liable for any costs incurred by the members of the financing team.

	
	RECOMMENDATION:

	
	CHIEF ADMINISTRATIVE OFFICER AND DEBT ADVISORY COMMITTEE
1. Authorize the Chief Financial Officer to issue a request for proposal for an underwriter to provide services for the issuance of the proposed tax allocation bonds by the Redevelopment Agency of the County of San Diego Gillespie Field Project, to negotiate with qualified offerors and upon completion of successful negotiations and subject to approval by the Debt Advisory Committee, award a contract.  

2. Waive Board Policy A-87 and authorize the Director of Purchasing and Contracting to enter into negotiations with Rosenow Spevacek Group Inc and subject to successful negotiations and determination of a reasonable price, execute an agreement with Rosenow Spevacek Group Inc. for financial consulting services for this bond issue and to amend the contract as needed to reflect changes to services and funding, subject to approval of the Chief Financial Officer.

	
	ACTION:

	
	ON MOTION of Member Jacob, seconded by Member Cox, the Members of the San Diego County Redevelopment Agency took action as recommended, on Consent.

AYES:  Cox, Jacob, Slater-Price, Horn

ABSENT:  Roberts


There being no further business, the Board adjourned at 10:16 a.m.

THOMAS J. PASTUSZKA

Secretary of the Board of Directors

of the Redevelopment Agency

Notes by:  Francia

NOTE: This Statement of Proceedings sets forth all actions taken by the San Diego County Redevelopment Agency on the matters stated, but not necessarily the chronological sequence in which the matters were taken up.  
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