
City of Sand City 
Memorandum 

TO: Consolidated Oversight Board for the County of Monterey Chair and 
Board Members 

FROM: Vibeke Norgaard, Successor Agency Counsel 
DATE: December 20, 2021 (for January 14, 2022 Consolidated Oversight Board 

meeting) 
SUBJECT: Resolution of the Consolidated Oversight Board for the County of Monterey, 

Confirming Reinstatement of a Loan Agreement Between the City of Sand 
City and the Former Sand City Redevelopment Agency, Finding the Loan 
was Made for Legitimate Redevelopment Purposes and is an Enforceable 
Obligation Within the Meaning of Health & Safety Code Sections 
34171(d)(2) and 34191.4(b)(2), and Approving Adjustments to the 
Repayment Schedule 

______________________________________________________________________ 
Background: 
In 1989, the Sand City Redevelopment Agency (“Former Agency”) entered into the 
following two agreements: 

1) “Agreement Regarding Future Impacts on the Provision of Public 
Services” dated May 18, 1989 with the City of Seaside (the “Seaside 
Agreement”); and 

2) “Owner Participation Agreement” dated May 31, 1989 with Costco 
Wholesale Corporation (the “Costco Agreement”). 

To enable the Former Agency to meet its payment obligations under the Seaside 
Agreement (the “Seaside Loan”) and the Costco Agreement (the “Costco Loan”), the 
City agreed to financially assist the Former Agency by loaning City Sales and Use Taxes 
generated in the Redevelopment Project Area on an “as needed” basis pursuant to an 
“Agreement Between the City of Sand City and the Redevelopment Agency of the City of 
Sand City Concerning Certain Sales and Use Taxes” dated July 18, 1989 (the “Loan 
Agreement”). 

Under the terms of the Loan Agreement, the Former Agency agreed to repay the City 
from future property tax increment funds. Pursuant to that repayment obligation and prior 
to dissolution, the Former Agency did in fact make payments to the City under the Seaside 
Loan in the aggregate amount of $1,920,908 from available property tax increment funds. 

Although the Loan Agreement has been included on the Successor Agency’s annual 
ROPS as Items #13 (Seaside Loan) and Item #28 (Costco Loan), the Successor Agency 
first requested an allocation of Real Property Tax Trust Funds (“RPTTF”) on its Amended 
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ROPS 21-22B. At that time, the Successor Agency also adopted Resolution SA 21-02 
approving reinstatement of the Loan Agreement, finding the loan was made for legitimate 
redevelopment purposes and approving a revised Schedule For Repayment for the 
Seaside Loan. By Resolution No. 21-09 adopted on September 16, 2021, the 
Consolidated Oversight Board for the County of Monterey (“Oversight Board”) also 
approved the reinstatement of the Loan Agreement, found that the loan was made for 
legitimate redevelopment purposes and approved the repayment schedule for the 
Seaside Loan. 

By letter dated October 28, 2021, the Department of Finance (“DOF”) notified the 
Successor Agency and the Oversight Board of its determination that the Loan Agreement 
did not meet the definition of an “enforceable obligation” under Health & Safety Code 
Section 34191.4(b)(2)(A).  As discussed below, based on the City and Successor Agency 
documentation relating to the Loan Agreement and applicable law, the Successor Agency 
approved Resolution SA 21-04 at its December 21, 2021 meeting confirming its findings 
and approvals set forth in Resolution SA 21-02 and finding that the Loan Agreement also 
qualifies as an enforceable obligation under Health & Safety Code Section 34171(d). 
Successor Agency staff requests that the Oversight Board make the same findings by 
approval of the attached Oversight Board Resolution (Attachment 1). 

Discussion: 

In accordance with the Dissolution Act (AB1x 26 as amended by AB 1484 and further 
amended by SB 107), certain pre-dissolution loan agreements between a city and its 
redevelopment agency qualify as “enforceable obligations” and are eligible for repayment 
from an allocation of RPTTF through the Successor Agency Recognized Obligation 
Payment Schedule (“ROPS”).  The Loan Agreement qualifies as an enforceable 
obligation under two sections of the Health & Safety Code; Section 34171(d) and Section 
34191.4(b)(2)(A). 

Health & Safety Code Section 34171(d) 

Under Health & Safety Code Section 34171(d)(1)(B), “enforceable obligations” include 
“loans of moneys borrowed by the redevelopment agency for a lawful purpose, to the 
extent they are legally required to be repaid pursuant to a required repayment schedule 
or other mandatory loan terms.”   Health & Safety Code Section 34171(d)(2) extends this 
definition to written agreements between a city and its redevelopment agency entered 
into (A) at the time of issuance, but in no event later than December 31, 2010, of 
indebtedness obligations, and (B) solely for the purpose of securing or repaying those 
indebtedness obligations. 

The Seaside Agreement established an indebtedness of the Former Agency.  To meet 
the Former Agency’s financial obligations to Seaside, the Seaside Agreement required 
the Former Agency and the City adopt sales and use tax ordinances. On July 18, 1989, 
in compliance with this requirement and as authorized by Revenue & Taxation Code 
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Loan Amount 

Under the Loan Agreement, the City agreed to loan the Former Agency sales tax 
revenues necessary to meet the Former Agency’s financial obligations to Seaside. That 
amount was calculated annually based on sales tax generated in the Redevelopment 
Project Area. Consequently, at the time the Loan Agreement was entered into, the parties 
could not know the precise amount of the loan itself. The loan amount was, however, 
sufficiently certain based on an objective formula that was calculated in accordance with 
the terms of the Loan Agreement and reflected in the City and Former Agency’s records, 
including Annual Financial Statements and Audited Financial Reports, Statements of 
Indebtedness, and copies of checks from the City to the Former Agency and from the 
Former Agency to Seaside. 

Sales and use taxes are paid quarterly by the state to the City. As required by the Loan 
Agreement, the Former Agency’s consultant prepared a quarterly Sale & Use Tax Report 
of the sales and use tax revenues generated in the two shopping centers in the 
Redevelopment Project Area. This report was used to calculate the amounts due to 
Seaside under the Seaside Agreement. The City then made a loan in that amount by 
writing a check to the Former Agency and accounting for the payment as a City Advance. 
The Former Agency deposited the City check, booking the amount as long-term debt to 
be repaid by the Former Agency to the City, and, in turn, cut a check to Seaside in that 
exact amount. Commencing in 1992 when the first payment was made, the journal entries 
consistently demonstrate this flow of funds as a City Loan to be repaid by the Former 
Agency. 

The City and the Former Agency maintained accurate accounting records of the loan 
amount since its inception. Upon dissolution, the loan amount was recalculated in 
accordance with statutory requirements described below. Attached as Exhibit “B” to the 
proposed Oversight Board Resolution is a true and correct accounting of all funds the 
Former Agency borrowed from the City under the Loan Agreement for the Seaside Loan, 
all payments made by the Former Agency from available tax increment prior to dissolution 
to reduce the outstanding principal amount and recalculation of the total amount due from 
the Successor Agency to the City for the Seaside Loan in accordance with Health & Safety 
Code Section 34191.4(b)(3). As of December 31, 2021, the unpaid balance of the funds 
borrowed by the Former Agency from the City under the Loan Agreement for the Seaside 
Loan was $6,308,551.99. 

Interest Rate 

As permitted under the Loan Agreement and reported in the City and Agency Annual 
Financial Statements and Audited Financial Reports, the outstanding loan amount 
accrued interest at 7%.  However, in accordance with Health & Safety Code Section 
34191.4(b)(3), interest on the outstanding principal of amounts due to the City pursuant 
the Loan Agreement has been recalculated from the date of origination of the City Loan 
on a quarterly basis at 3% simple interest. 
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Repayment Terms 

The Loan Agreement specifies future available tax increment as the source of funds for 
the Former Agency’s obligation to repay the City.  In 1989, it was impossible for the City 
or the Former Redevelopment Agency to predict how much tax increment would be 
generated in the Redevelopment Project Area and available for repayment. However, 
just as the amounts loaned by the City to the Former Agency were calculated and 
disbursed annually in accordance with the formula set forth in the Seaside Agreement, 
the availability of tax increment and the repayment schedule was determined and 
recalculated annually. The annual repayment schedule is documented in the Former 
Agency’s Annual Audited Financial Statements which reflect the Former Agency’s Long-
Term Debt, including “loans from the city to pay non-tax-increment borrowings.” Each 
year, the Financial Statement included the calculation of the current loan balance and 
amortized repayment schedule demonstrating the city loan(s) would be retired by 2037 
(the expiration of the Former Agency’s allocation of tax increment under the 
Redevelopment Plan). 

Requirement for the Loan to be Repaid 

The Loan Agreement specifically references that the City is making a “loan” to the Former 
Agency and obligates the former Agency to repay the City.  However, any ambiguity relied 
on by the DOF to conclude otherwise is refuted by the laws governing the interpretation 
of contracts in California. 

Civil Code section 1636 provides that contracts “must be so interpreted as to give effect 
to the mutual intention of the parties as it existed at the time of the contracting, so far as 
the same is ascertainable and lawful.”  In construing contract terms, the courts have held 
that “[T]he conduct of the parties after execution of the contract and before any 
controversy has arisen as to its effect affords the most reliable evidence of the parties’ 
intentions” (Kennecott Corp. v. Union Oil Co. of California (1987) 196 Cal.App.3d 1179, 
1189). “This rule of practical construction is predicated on the common sense concept 
that ‘actions speak louder than words.’ Words are frequently but an imperfect medium to 
convey thought and intention. When the parties to a contract perform under it and 
demonstrate by their conduct that they knew what they were talking about the courts 
should enforce that intent” (Crestview Cemetery Assn. v. Dieden (1960) 54 Cal.2d 744, 
754). 

Applying these principles to the Loan Agreement, there is no stronger or more compelling 
evidence of the parties’ mutual understanding that the Former Agency was obligated to 
repay the City than the actual payment from available tax increment in accordance with 
the terms of the Loan Agreement. The City and the Former Agency’s conduct in 
implementing the Loan Agreement and the precision of the recordkeeping in accordance 
with its terms demonstrate that the sales and use taxes from the Redevelopment Project 
Area transferred by the City to the Agency were a loan by the City to be repaid by the 
Former Agency.  In fact, commencing in June 2005, the Former Agency repaid a total of 
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$1,920,908.14 over a series of 15 payments prior to the dissolution of the Former Agency 
and prior to the current dispute with the DOF. 

Updated Repayment Schedule. 

By Resolution No. SA 21-01 adopted on September 7, 2021, the Successor Agency 
approved a repayment schedule for the Seaside Loan in accordance with the Dissolution 
Act requirements that interest on the outstanding principal be recalculated from the date 
of origination of the loan on a quarterly basis at 3% simple interest. (Health & Safety Code 
Section 34191.4(b)(3).) The Oversight Board approved the Repayment Schedule by its 
Resolution 21-09. 

The Repayment Schedule has been updated in accordance with Resolution SA 21-01 
and Oversight Board Resolution No. 2021-09 to reflect available residual revenues based 
on the 2021-22 Assessed Valuation and to eliminate the January 2022 payment 
requested by the Successor Agency and rejected by the DOF on the Amended ROPS 
21-22B. The first payment of $500,000 is reflected on Item #13 of the proposed ROPS 
22-23 and the projected amortization schedule illustrates repayment in full as of July 1, 
2037. The updated Repayment Schedule is attached as Exhibit “C” to the proposed 
Oversight Board Resolution.  This Repayment Schedule was approved by the Successor 
Agency on December 21, 2021 by Resolution SA 21-04. 

CEQA: 

The actions set forth in the recommended accompanying resolution, as summarized 
above, are exempt under Guideline 15378(b)(4) of the California Environmental Quality 
Act (CEQA) in that the actions do not constitute a “project” which may result in a 
potentially significant physical impact on the environment, but instead are required to 
continue a governmental funding mechanism for enforceable obligations of the former 
Agency and to perform the statutorily mandated unwinding of the assets, liabilities, and 
functions of the former Agency pursuant to the Dissolution Act. 

Recommendation: 

Based on the evidence presented, the Successor Agency seeks the Consolidated 
Oversight Board approval of the attached Resolution Confirming Reinstatement of a Loan 
Agreement Between the City of Sand City and the Former Sand City Redevelopment 
Agency, Finding the Loan was Made for Legitimate Redevelopment Purposes and is an 
Enforceable Obligation Within the Meaning of Health & Safety Code Sections 34171(d)(2) 
and 34191.4(b)(2), and Approving Adjustments to the Repayment Schedule 
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Attachments: 
1. Resolution 

A. Loan Agreement 
B. Seaside Loan – Seaside Monetary Loan 
C. Loan Repayment Schedule – Seaside Monetary Loan 

2. Finding of Completion 
3. Memorandum To Oversight Board (September 16, 2021 Meeting) 
4. Oversight Board Resolution 21-09 
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BEFORE THE CONSOLIDATED OVERSIGHT BOARD 
FOR THE COUNTY OF MONTEREY 

RESOLUTION NO. 2021- __ 

RESOLUTION OF THE CONSOLIDATED OVERSIGHT BOARD FOR THE COUNTY 
OF MONTEREY CONFIRMING REINSTATEMENT OF A LOAN AGREEMENT 

BETWEEN THE CITY OF SAND CITY AND THE FORMER SAND CITY 
REDEVELOPMENT AGENCY, FINDING THE LOAN WAS MADE FOR LEGITIMATE 
REDEVELOPMENT PURPOSES AND IS AN ENFORCEABLE OBLIGATION WITHIN 

THE MEANING OF HEALTH & SAFETY CODE SECTIONS 34171(d)(2) AND 
34191.4(b)(2), AND APPROVING ADJUSTMENTS TO THE REPAYMENT 

SCHEDULE 

WHEREAS, the Sand City Redevelopment Agency (“Former Agency”) was established 
as a redevelopment agency organized and existing under the California Community 
Redevelopment Law, Health & Safety Code Section 33000, et seq. (“CRL”) and 
authorized to transact business and exercise powers of a redevelopment agency 
pursuant to Ordinance No. 86-12 adopted by the City Council of the City of Sand City 
(“City) on October 16, 1986; and 

WHEREAS, the Redevelopment Plan (“Redevelopment Plan”) for the Sand City 
Redevelopment Project Area (“Project Area) was approved and adopted by the City 
Council on July 20, 1987 by Ordinance No. 87-6; and 

WHEREAS, on May 18, 1989, the Former Agency entered into an agreement with the 
City of Seaside to mitigate and provide a funding mechanism for the mitigation of the 
impacts on streets located within the City of Seaside resulting from the Former Agency’s 
redevelopment activities within the Project Area pursuant to and in furtherance of the 
Redevelopment Plan (the “Seaside Agreement”); and 

WHEREAS, on May 31, 1989, the Former Agency entered into an Owner Participation 
Agreement with Costco Wholesale Corporation pursuant to which the Former Agency 
agreed to reimburse Costco for certain property acquisition costs associated with the 
Costco project in order to facilitate and expedite the financing and construction of public 
and infrastructure improvements and to stimulate redevelopment and revitalization within 
the Project Area pursuant to and in furtherance of the Redevelopment Plan (the “Costco 
Agreement”); and 

WHEREAS, on July 18, 1989, pursuant to the requirements of the Seaside Agreement 
and as authorized by Revenue & Taxation Code section 7202.6, the Former Agency 
adopted Ordinance No. RA-1 imposing a 1% sales and use tax within the Redevelopment 
Project Area boundaries and the City of Sand City simultaneously opted out of its rights 
to receive the 1% sales and use tax under its Municipal Code in an amount equal to the 
sales and use taxes from the Redevelopment Project Area; and 
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sales and use taxes from the Redevelopment Project Area; and 

1 



2 

WHEREAS, at the time the above-referenced Ordinances were adopted, the City and the 
Former Agency concurrently entered into that certain “Agreement Between the City of 
Sand City and the Redevelopment Agency of the City of Sand City Concerning Certain 
Sales and Use Taxes”, a copy of which is attached hereto marked Exhibit “A” and by this 
reference incorporated herein (the “Loan Agreement”); and 

WHEREAS, under the terms of the Loan Agreement the City agreed to loan sufficient 
funds to the Former Agency to enable the Former Agency to meet its obligations to make 
payments under the Seaside Agreement (the “Seaside Loan”) and the Costco 
Agreement (the “Costco Loan”) and the Former Agency agreed to repay such loans from 
future property tax increment funds received by the Former Agency; and 

WHEREAS, on February 1, 2012 the Former Agency was dissolved pursuant to 
Assembly Bill 1X 26 as later amended by AB 1484 and further amended by SB 107 (the 
“Dissolution Act”) and its rights, powers, duties and obligations were transferred to a 
successor agency; and 

WHEREAS, the City Council of the City elected to act as the Former Agency’s successor 
agency (“Successor Agency”) under Section 34173 of the Dissolution Act, and, as such, 
is charged with implementing the enforceable obligations and winding down the affairs of 
the Former Agency; and 

WHEREAS, pursuant to Health & Safety Code Section 34171(d)(1)(B) of the Dissolution 
Act “enforceable obligations” include “loans of moneys borrowed by the redevelopment 
agency for a lawful purpose, to the extent they are legally required to be repaid pursuant 
to a required repayment schedule or other mandatory loan terms” and Health & Safety 
Code Section 34171(d)(2) extends this definition to written agreements between a city 
and its redevelopment agency entered into (A) at the time of issuance, but in no event 
later than December 31, 2010, of indebtedness obligations, and (B) solely for the purpose 
of securing or repaying those indebtedness obligations; and 

WHEREAS, Health & Safety Code Section 34191.4(b) of the Dissolution Act also allows 
reinstatement of loans previously made by the City to the Former Agency as enforceable 
obligations payable from Real Property Tax Trust Funds (“RPTTF”) over time subject to 
certain limitations and provided the following conditions are satisfied: (1) the Department 
of Finance (“DOF”) must have issued a Finding of Completion to the Successor Agency; 
(2) the Oversight Board must find that the loans were made for legitimate redevelopment 
purposes and must approve repayment of the loans as enforceable obligations in the 
Recognized Obligation Payment Schedule (“ROPS”); and (3) the Oversight Board’s 
action is subject to review and approval by the DOF; and 

WHEREAS the DOF issued the Finding of Completion to the Successor Agency on 
August 1, 2013; and 

WHEREAS, at the time the above-referenced Ordinances were adopted, the City and the 
Former Agency concurrently entered into that certain "Agreement Between the City of 
Sand City and the Redevelopment Agency of the City of Sand City Concerning Certain 
Sales and Use Taxes", a copy of which is attached hereto marked Exhibit "A" and by this 
reference incorporated herein (the "Loan Agreement"); and 

WHEREAS, under the terms of the Loan Agreement the City agreed to loan sufficient 
funds to the Former Agency to enable the Former Agency to meet its obligations to make 
payments under the Seaside Agreement (the "Seaside Loan") and the Costco 
Agreement (the "Costco Loan") and the Former Agency agreed to repay such loans from 
future property tax increment funds received by the Former Agency; and 
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"Dissolution Act") and its rights, powers, duties and obligations were transferred to a 
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is charged with implementing the enforceable obligations and winding down the affairs of 
the Former Agency; and 

WHEREAS, pursuant to Health & Safety Code Section 34171(d)(1 )(B) of the Dissolution 
Act "enforceable obligations" include "loans of moneys borrowed by the redevelopment 
agency for a lawful purpose, to the extent they are legally required to be repaid pursuant 
to a required repayment schedule or other mandatory loan terms" and Health & Safety 
Code Section 34171(d)(2) extends this definition to written agreements between a city 
and its redevelopment agency entered into (A) at the time of issuance, but in no event 
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WHEREAS, Health & Safety Code Section 34191.4(b) of the Dissolution Act also allows 
reinstatement of loans previously made by the City to the Former Agency as enforceable 
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(2) the Oversight Board must find that the loans were made for legitimate redevelopment 
purposes and must approve repayment of the loans as enforceable obligations in the 
Recognized Obligation Payment Schedule ("ROPS"); and (3) the Oversight Board's 
action is subject to review and approval by the DOF; and 

WHEREAS the DOF issued the Finding of Completion to the Successor Agency on 
August 1, 2013; and 
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WHEREAS, by Resolution No. 21-09 adopted on September 16, 2021, the Consolidated 
Oversight Board for the County of Monterey (“Oversight Board”) approved the 
reinstatement of the Loan Agreement, found that the loan was made for legitimate 
redevelopment purposes and approved the repayment schedule for the Seaside Loan; 
and 

WHEREAS, in accordance with the Loan Agreement, the City and the Former Agency 
maintained accurate and precise records that were updated annually in the Annual 
Financial Statements and Independent Auditor’s Reports and which are summarized in 
the attached Exhibit “B” incorporated herein by reference as a true and correct accounting 
of (i) all funds the Former Agency borrowed from the City under the Loan Agreement for 
the Seaside Loan which amount is $5,853,839.93, plus interest; (ii) all payments made 
by the Former Agency from available tax increment in the aggregate amount of 
$1,920,908.14 prior to dissolution to reduce the outstanding principal amount, and (iii) 
recalculation of the total amount due from the Successor Agency to the City for the 
Seaside Loan in accordance with Health & Safety Code Section 34191.4(b)(3) which 
amount as of June 30, 2022 will be $6,367,545.96; and  

WHEREAS, by Resolution No. 2021-09 the Oversight Board approved the revised and 
recalculated Loan Repayment Schedule (Seaside Monetary Loan) which Loan 
Repayment Schedule has been updated to reflect available residual revenues based on 
the 2021-22 Assessed Valuation and to eliminate the January 1, 2022 payment requested 
by the Successor Agency on its Amended ROPS 21-22B as set forth in the updated Loan 
Repayment Schedule (Seaside Monetary Loan) attached as Exhibit “C” and by this 
reference incorporated herein. 

NOW, THEREFORE, BE IT RESOLVED by the Consolidated Oversight Board 
that: 

1. The Recitals set forth above are true and correct and are incorporated into this 
Resolution by this reference. 

2. The Consolidated Oversight Board hereby finds and determines, based on 
all of the evidence presented, that the Loan Agreement was a proper and legally 
authorized loan agreement that constitutes an enforceable obligation of the Successor 
Agency pursuant to Health & Safety Code section 34171(d)(2) in that: (A) the Loan 
Agreement and the related sales and use tax ordinances adopted by the Former Agency 
and the City were required by the Seaside Agreement, (B) the Loan Agreement pledged 
the sales and use taxes from the Redevelopment Project Area to the payment due under 
the Seaside Agreement and the Costco Agreement and restricted the use of those funds 
solely for these purposes, and (C) the Loan Agreement was a requisite component part 
of the indebtedness established by the Seaside Agreement such that the Loan 
Agreement, the ordinances and the Seaside Agreement constitute a single transaction 
entered into “at the same time” and intended from the outset to be taken for the purpose 
of reaching the ultimate result of securing the Former Agency’s repayment of funds 
borrowed from the City to meet the Former Agency’s indebtedness obligations to Seaside 
and to Costco. 

WHEREAS, by Resolution No. 21-09 adopted on September 16, 2021, the Consolidated 
Oversight Board for the County of Monterey ("Oversight Board") approved the 
reinstatement of the Loan Agreement, found that the loan was made for legitimate 
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Repayment Schedule has been updated to reflect available residual revenues based on 
the 2021-22 Assessed Valuation and to eliminate the January 1, 2022 payment requested 
by the Successor Agency on its Amended ROPS 21-22B as set forth in the updated Loan 
Repayment Schedule (Seaside Monetary Loan) attached as Exhibit "C" and by this 
reference incorporated herein. 

NOW, THEREFORE, BE IT RESOLVED by the Consolidated Oversight Board 
that: 

1 . The Recitals set forth above are true and correct and are incorporated into this 
Resolution by this reference. 

2. The Consolidated Oversight Board hereby finds and determines, based on 
all of the evidence presented, that the Loan Agreement was a proper and legally 
authorized loan agreement that constitutes an enforceable obligation of the Successor 
Agency pursuant to Health & Safety Code section 34171(d)(2) in that: (A) the Loan 
Agreement and the related sales and use tax ordinances adopted by the Former Agency 
and the City were required by the Seaside Agreement, (B) the Loan Agreement pledged 
the sales and use taxes from the Redevelopment Project Area to the payment due under 
the Seaside Agreement and the Costco Agreement and restricted the use of those funds 
solely for these purposes, and (C) the Loan Agreement was a requisite component part 
of the indebtedness established by the Seaside Agreement such that the Loan 
Agreement, the ordinances and the Seaside Agreement constitute a single transaction 
entered into "at the same time" and intended from the outset to be taken for the purpose 
of reaching the ultimate result of securing the Former Agency's repayment of funds 
borrowed from the City to meet the Former Agency's indebtedness obligations to Seaside 
and to Costco. 
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3. The Consolidated Oversight Board confirms its findings, based on all of the 
evidence presented, that the Loan Agreement and the funds borrowed by the Former 
Agency from the City thereunder were for legitimate redevelopment purposes in that such 
funds were used to satisfy the Former Agency’s obligations under the Seaside Agreement 
and the Costco Agreement which agreements were entered into to effectuate the 
Redevelopment Plan and mitigate the impacts of the redevelopment activities in the 
Project Area on the City of Seaside in accordance with the CRL. 

4. The Consolidated Oversight Board further confirms, finds and determines, 
based on all of the evidence presented, that the Seaside Loan as reinstated pursuant to 
the Loan Agreement constitutes a loan agreement within the meaning of Section 
34191.4(b)(2)(A) and is an enforceable obligation within the meaning of Section 34171(d) 
of the Dissolution Act eligible for payment through the ROPS from RPTTF in accordance 
with the formula set forth in Health & Safety Code Section 34191.4(b) providing for the 
recalculation of interest at a 3% simple interest rate from the date of origination on a 
quarterly basis. 

5. The Consolidated Oversight Board hereby approves the updated Revised 
Repayment Schedule (Seaside Loan) attached hereto as Exhibit “C” and incorporated 
herein by reference (“Repayment Schedule”) and authorizes and directs the Successor 
Agency staff to take all actions necessary under the Dissolution Act to include repayment 
of the Seaside Loan on the ROPS to meets its obligation to repay the City the sum of 
$6,367,545.96 (as of June 30, 2022), together with simple interest at the rate of 3% per 
annum, recalculated quarterly, on any outstanding balance of the Seaside Loan from its 
RPTTF until repaid in full in accordance with the Repayment Schedule 

6. To the extent that the amount of RPTTF available for repayment in any 
given year is insufficient to make the full payment shown on Exhibit “C”, the scheduled 
payment amount shall be reduced accordingly and the repayment schedule for 
subsequent years will then be adjusted accordingly to provide for repayment of the 
outstanding balance of the Seaside Loan. To the extent that the amount of RPTTF 
available for repayment in any given year exceeds the amount of the scheduled payment, 
the payment amount shall be increased up to the maximum payment of RPTTF available 
for the repayment that year, and the repayment scheduled for subsequent years will then 
be adjusted accordingly. 

7. This Resolution shall take effect at the time and in the manner prescribed 
in Health & Safety Code Section 34179(h). 
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PASSED AND ADOPTED this 14th day of January, 2022 by the following vote: 

AYES: 
NOES: 
ABSTAIN: 
ABSENT: 

APPROVED: 

______________________________ 
Chairperson, Consolidated Oversight 
Board County of Monterey 

ATTEST: 

By: ____________________________ 
Clerk of the Consolidated Oversight 
Board County of Monterey 

PASSED AND ADOPTED this 14th day of January, 2022 by the following vote: 

AYES: 
NOES: 
ABSTAIN: 
ABSENT: 

ATTEST: 

By: 
Clerk of the Consolidated Oversight 
Board County of Monterey 
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RESOLUTION NO. (SC) 42 1989 

AGREEMENT BETWEEN THE CITY OF SAND CITY AND THE SAND 
CITY REDEVELOPMENT AGENCY CONCERNING CERTAIN 

SALES AND USE TAXES 

WHEREAS, the Sand City Redevelopment Agency in cooperation 
with the City of Sand City has entered into certain agreements 
with the City of Seaside and Costco Wholesale Inc, which 
require certain financial contributions be made to said 
parties, and 

WHEREAS, said contributions are based on formula's keyed to 
the amount of sales and use tax generated from private devel­
opment occuring in the Sand City Redevelopment Area, and 

WHEREAS, The City Council and the Redevelopment Agency have 
passed Ordinances to allow passage of the Sales and Use Taxes 
to the Redevelopment Agency for the purpose of paying said 
Agency contributions, and 

WHEREAS, the City and the Agency have agreed that it is the 
responsibility of the Agency to administer the procedures and 
accounting of repaying said debts, and 

WHEREAS, the City is supportive of financially assisting the 
Agency by making available City sales and use taxes on a as 
needed basis, and 

WHEREAS, the City intends that the Agency shall repay any and 
all portion of the City owned Sales and Use Taxes from future 
tax increment generated from the Redevelopment Project Area. 

NOW THEREFORE BY IT RESOLVED BY THE CITY COUNCIL OF THE CITY 
OF SAND CITY THAT. 

1. The City Council approves the Agreement attached as 
Exhibit "A" and authorizes that Mayor to sign said agreement. 

2. The Redevelopment Agency shall prepare and maintain 
all necessary books of accounts to keep clear, concise and 
accurate records of the use of City sales and use taxes. 

3. The Redevelopment Agency shall prepare an annual 
audited statement for review and approval of the City Council. 

4. The Redevelopment Agency shall return any unused por- --­
tions of said sales and use taxes back to the City on a peri-
odic basis as determined by the Council as necessary to con-
tinue normal city operations. 
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PASSED AND ADOPTED BY THE CITY COUNCIL OF THE CITY OF SAND 
CITY THIS 18 DAY OF July 1989 BY THE FOLLOWING VOTE: 

AYES: Ritter, Francini and Mayor Pendergrass 

NOES: None 
I 

ABSENT: None 

~~ - ~ 

ss, Mayor 

ATTEST: ~~ CityClerk 

I certify, under oath, that the above is a true and correct 
copy of documents on file in City Hall. 

City Clerk Date 

PASSED AND ADOPTED BY THE CITY COUNCIL OF THE CITY OF SAND 
CITY THIS 18 DAY OF July 1989 BY THE FOLLOWING VOTE: 

AYES: Ritter, Francini and Mayor Pendergrass 
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I 

ABSENT: None 

~~ - ~ 

ss, Mayor 
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City Clerk Date 
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PASSED AND ADOPTED BY THE CITY COUNCIL OF THE CITY OF SAND 
CITY THIS 18 DAY OF July 1989 BY THE FOLLOWING VOTE: 

AYES: Ritter, Francini and Mayor Pendergrass 

NOES: None 

ABSENT: None 

ATTEST: �� 

I certify, under oath, that the above is a true and correct 
copy of documents on file in City Hall. 

Date 



AGREEMENT BETWEEN THE CITY OF SAND CITY 

AND THE REDEVELOPMENT AGENCY OF THE CITY OF SAND CITY 

CONCERNING CERTAIN SALES AND USE TAXES 

EXHIBIT "A" TO RESOLUTION NO.SC-421989 

This Agreement is made as of this 18th 
1989, by and between the City of Sand City, 
poration (the "City") and the Redevelopment 
City of Sand City, a public body, corporate 
"Agency"). 

RECITALS 

day of July 
a municipal cor­
Agency of the 
and politic, (the 

A. Pursuant to Revenue and Taxation Code Section 
7202.6, the Agency has enacted Ordinance No. (RA) 1, 1989 and 
the City has enacted Ordinance No. (SC)~, 1989 imposing a 
sales and use tax upon retail sales within the Sand City 
Redevelopment Project Area ("the Project Area"). 

B. The purposes of the above two Ordinances are to 
transfer from the City to the Agency a portion of the sales 
and use tax collected within a portion of the Project Area as 
further described in the Ordinances (the "Transferred Sales 
and Use Taxes"). 

C. On May 18, 1989 the Agency and City entered into 
an agreement with the City of Seaside (the "Seaside Agree­
ment") whereby the Agency agreed to pay to the City of Seas­
ide a portion of the sales and use tax collected from the 
portion of the Project Area. The Payments to the City of 
Seaside are to compensate the City of Seaside for impacts it 
will suffer due to development within portions of the project 
area in accordance with the Sand City Redevelopment Plan. 
Pursuant to the terms of the agreement with the City of Seas­
ide, the Agency will pay to the City of Seaside a portion of 
the transferred Sales and Use Tax. 

D. The Redevelopment Agency, on May 31, 1989 adopted 
Resolution No. (RA) 6, authorizing the entering of an Owner 
Participation Agreement with Costco Wholesale Inc. ~aid 
Agreement requires certain financial reimbursements to Costco 
Wholesale Inc. for the purpose of writing down land costs. 
The reimbursements are calculated on a sales and use tax for­
mula, until the time when the Agency's tax increment is ade­
quate to make the reimbursement payments. 
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and politic, (the 

A. Pursuant to Revenue and Taxation Code Section 
7202.6, the Agency has enacted Ordinance No. (RA) 1, 1989 and 
the City has enacted Ordinance No. (SC)~, 1989 imposing a 
sales and use tax upon retail sales within the Sand City 
Redevelopment Project Area ("the Project Area"). 

B. The purposes of the above two Ordinances are to 
transfer from the City to the Agency a portion of the sales 
and use tax collected within a portion of the Project Area as 
further described in the Ordinances (the "Transferred Sales 
and Use Taxes"). 

C. On May 18, 1989 the Agency and City entered into 
an agreement with the City of Seaside (the "Seaside Agree­
ment") whereby the Agency agreed to pay to the City of Seas­
ide a portion of the sales and use tax collected from the 
portion of the Project Area. The Payments to the City of 
Seaside are to compensate the City of Seaside for impacts it 
will suffer due to development within portions of the project 
area in accordance with the Sand City Redevelopment Plan. 
Pursuant to the terms of the agreement with the City of Seas­
ide, the Agency will pay to the City of Seaside a portion of 
the transferred Sales and Use Tax. 

D. The Redevelopment Agency, on May 31, 1989 adopted 
Resolution No. (RA) 6, authorizing the entering of an Owner 
Participation Agreement with Costco Wholesale Inc. ~aid 
Agreement requires certain financial reimbursements to Costco 
Wholesale Inc. for the purpose of writing down land costs. 
The reimbursements are calculated on a sales and use tax for­
mula, until the time when the Agency's tax increment is ade­
quate to make the reimbursement payments. 
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E. The parties to this Agreement now desire to enter 
into this Agreement whereby the Agency shall transfer to the 
City all of the Transferred Sales and Use Tax not required to 
be paid to the City of Seaside by the Agency. 

NOW THEREFORE, the,parties agree as follows: 

SECTION 1. Pledge of Transferred Sales and Use Taxes 

Pursuant to Revenue and Taxation Code Section 7202.8 
and Health and Safety Code Section 33641, the transferred 
Sales and Use Taxes are pledged to the payment due under the 
Seaside Agreement and as pledged in the Costco Wholesale Inc. 
Owner Participation Agreement. Such pledges shall constitute 
the obligation of contract between the Agency and the City of 
Seaside and the Agency and Costco Wholesale Inc. and shall be 
protected from impairment by the United States and California 
Constitutions. Pursuant to the provisions of Revenue and Tax­
ation Code Section 7202.8, Ordinance No. (RA) 1, 1989 of the 
Agency and Section 13.16.140 of the Sand City Municipal Code 
may not be repealed during the ti.me that any of the payments 
due under the Seaside Agreement or the Owner Participation 
Agreement remains outstanding. 

SECTION 2. Use of transferred Sales and Use Taxes 

The Transferred Sales and Use Taxes shall only be 
used to the extent necessary to pay any amounts due pursuant 
to the Seaside Agreement and the Costco Wholesale Inc. Owner 
Participation Agreement, and to pay any amounts due to the 
State Board of Equalization for administration of the sales 
and use tax pursuant to Revenue and Taxation Code Section 
7204.3. 

SECTION 3. Payment to City. 

A. In consideration for the City's agreement to allow 
sales and use tax revenues to be transferred to the Agency in 
order to pay the amounts due under the above agreements, the 
Agency agrees to pay to the City the amount of Transferred 
Sales and Use Taxes not required to be paid by the Agency to 
Seaside or Costco Wholesale Inc. pursuant to the Seaside 
Agreement and/or the Costco Wholesale Inc. Owner Participa­
tion Agreement. 

B. Any use by the Agency of the City's sales and use 
tax revenue are, to the extent allowed by law, to be consid­
ered a loan from the City to the Agency and eligible for 
repayment from future tax increment generated from the Rede-
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velopment Project Area. Said loan is subordinate to the 
REDIP Loan Agreement between the Agency and the State of Cal­
ifornia Department of Commerce. The City may charge the 
Agency interest up to the amount legally authorized by law. 

E. The Agency shall file with the City an annual 
report on the status of th~ use of the sales and use taxes, 
included in such report wifl be an independent audit of the 
use of the funds. 

F. This Agreement to be effective upon adoption of 
the City's Ordinance and the Agency's Ordinance. 

IN WITNESS WHEREOF, the City and Agency have caused 
this Agreement to be executed on this 18th day of 

July , 1989. 

ATTEST: CITY OF CITY 

BY: ~~ 
-avi K. Pen s, Mayor 

REDEVELOPMENT 

BY: 
C 
Agency of the c· 
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THE CITY 
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Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

7/1/1992 $0.00 $0.00 $0.00 
9/3/1992 $9,242.83 $9,242.83 $9,242.83 
9/30/1992 $0.00 $9,242.83 $9,242.83 
12/10/1992 $23,464.38 $32,707.21 $32,707.21 
12/31/1992 $69.32 $32,776.53 $32,707.21 
2/12/1993 $21,860.91 $54,637.44 $54,568.12 
3/31/1993 $245.30 $54,882.75 $54,568.12 
5/27/1993 $17,598.57 $72,481.32 $72,166.69 
6/30/1993 $409.26 $72,890.58 $72,166.69 
9/9/1993 $18,927.26 $91,817.84 $91,093.95 
9/30/1993 $541.25 $92,359.09 $91,093.95 
12/3/1993 $17,599.13 $109,958.22 $108,693.08 
12/31/1993 $683.20 $110,641.42 $108,693.08 
3/11/1994 $22,750.40 $133,391.82 $131,443.48 
3/31/1994 $815.20 $134,207.02 $131,443.48 
6/7/1994 $19,965.39 $154,172.41 $151,408.87 
6/30/1994 $985.83 $155,158.24 $151,408.87 
9/22/1994 $20,134.37 $175,292.61 $171,543.24 
9/30/1994 $1,135.57 $176,428.17 $171,543.24 
12/13/1994 $24,046.91 $200,475.08 $195,590.15 
12/31/1994 $1,286.57 $201,761.66 $195,590.15 
3/8/1995 $18,593.64 $220,355.30 $214,183.79 

12/31/1994 $1,466.93 $221,822.22 $214,183.79 
5/25/1995 $18,215.38 $240,037.60 $232,399.17 
6/30/1995 $1,606.38 $241,643.98 $232,399.17 
9/26/1995 $18,366.58 $260,010.56 $250,765.75 
9/30/1995 $1,742.99 $261,753.55 $250,765.75 
12/7/1995 $24,463.82 $286,217.37 $275,229.57 
12/31/1995 $1,880.74 $288,098.12 $275,229.57 
2/26/1996 $23,082.10 $311,180.22 $298,311.67 
3/31/1996 $2,064.22 $313,244.44 $298,311.67 
5/24/1996 $18,146.13 $331,390.57 $316,457.80 
6/30/1996 $2,237.34 $333,627.91 $316,457.80 
8/28/1996 $20,005.12 $353,633.03 $336,462.92 
9/30/1996 $2,373.43 $356,006.46 $336,462.92 
12/10/1996 $20,742.20 $376,748.66 $357,205.12 
12/31/1996 $2,523.47 $379,272.13 $357,205.12 
3/6/1997 $25,730.23 $405,002.36 $382,935.35 
3/31/1997 $2,679.04 $407,681.40 $382,935.35 
6/20/1997 $27,438.95 $435,120.35 $410,374.30 
6/30/1997 $2,872.02 $437,992.37 $410,374.30 
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Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

9/30/1997 $31,225.01 $3,077.81 $472,295.18 $441,599.31 
12/22/1997 $57,418.97 $529,714.15 $499,018.28 
12/31/1997 $3,311.99 $533,026.15 $499,018.28 
3/15/1998 $76,250.67 $609,276.82 $575,268.95 
3/31/1998 $3,742.64 $613,019.45 $575,268.95 
6/10/1998 $59,617.63 $672,637.08 $634,886.58 
6/30/1998 $4,314.52 $676,951.60 $634,886.58 
9/30/1998 $4,761.65 $681,713.25 $634,886.58 
10/22/1998 $64,595.37 $746,308.62 $699,481.95 
12/29/1998 $69,403.16 $815,711.78 $768,885.11 
12/31/1998 $4,761.65 $820,473.43 $768,885.11 
3/31/1999 $5,766.64 $826,240.07 $768,885.11 
4/21/1999 $89,966.65 $916,206.72 $858,851.76 
6/30/1999 $5,766.64 $921,973.36 $858,851.76 
8/4/1999 $73,173.35 $995,146.71 $932,025.11 
9/29/1999 $72,753.50 $1,067,900.21 $1,004,778.61 
9/30/1999 $6,441.39 $1,074,341.60 $1,004,778.61 
10/6/1999 $64,003.72 $1,138,345.32 $1,068,782.33 
10/25/1999 $20,700.00 $1,159,045.32 $1,089,482.33 
11/23/1999 $27,585.00 $1,186,630.32 $1,117,067.33 
12/31/1999 $7,535.84 $1,194,166.16 $1,117,067.33 
1/13/2000 $39,399.74 $1,233,565.90 $1,156,467.07 
1/20/2000 $13,493.27 $1,247,059.17 $1,169,960.34 
2/1/2000 $26,430.00 $1,273,489.17 $1,196,390.34 
2/28/2000 $35,235.00 $1,308,724.17 $1,231,625.34 
3/30/2000 $32,827.20 $1,341,551.37 $1,264,452.54 
3/31/2000 $8,378.00 $1,349,929.37 $1,264,452.54 
4/20/2000 $26,308.42 $1,376,237.79 $1,290,760.96 
4/26/2000 $20,835.00 $1,397,072.79 $1,311,595.96 
6/19/2000 $27,809.55 $1,424,882.34 $1,339,405.51 
6/30/2020 $9,483.39 $1,434,365.73 $1,339,405.51 
7/17/2000 $33,816.86 $1,468,182.59 $1,373,222.37 
8/21/2000 $22,710.00 $1,490,892.59 $1,395,932.37 
8/21/2000 $1,578.79 $1,492,471.38 $1,397,511.16 
9/20/2000 $30,255.00 $1,522,726.38 $1,427,766.16 
9/30/2000 $10,045.54 $1,532,771.93 $1,427,766.16 
10/10/2000 $27,130.00 $1,559,901.93 $1,454,896.16 
10/24/2000 $8,978.08 $1,568,880.01 $1,463,874.24 
11/7/2000 $23,415.00 $1,592,295.01 $1,487,289.24 
12/11/2000 $31,215.00 $1,623,510.01 $1,518,504.24 
12/31/2000 $10,708.25 $1,634,218.25 $1,518,504.24 
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6/19/2000 $27,809.55 $1,424,882.34 $1,339,405.51 

6/30/2020 $9,483.39 $1,434,365.73 $1,339,405.51 

7/17/2000 $33,816.86 $1,468,182.59 $1,373,222.37 

8/21/2000 $22,710.00 $1,490,892.59 $1,395,932.37 

8/21/2000 $1,578.79 $1,492,471.38 $1,397,511.16 

9/20/2000 $30,255.00 $1,522,726.38 $1,427,766.16 

9/30/2000 $10,045.54 $1,532,771.93 $1,427,766.16 

10/10/2000 $27,130.00 $1,559,901.93 $1,454,896.16 

10/24/2000 $8,978.08 $1,568,880.01 $1,463,874.24 

11/7/2000 $23,415.00 $1,592,295.01 $1,487,289.24 

12/11/2000 $31,215.00 $1,623,510.01 $1,518,504.24 

12/31/2000 $10,708.25 $1,634,218.25 $1,518,504.24 



Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

1/18/2001 $46,234.09 $1,680,452.34 $1,564,738.33 
2/27/2001 $28,695.00 $1,709,147.34 $1,593,433.33 
3/2/2001 $10,031.28 $1,719,178.62 $1,603,464.61 
3/23/2001 $38,280.00 $1,757,458.62 $1,641,744.61 
3/31/2001 $11,388.78 $1,768,847.40 $1,641,744.61 
4/10/2001 $33,920.20 $1,802,767.60 $1,675,664.81 
5/21/2001 $22,950.00 $1,825,717.60 $1,698,614.81 
5/25/2001 $16,497.24 $1,842,214.84 $1,715,112.05 
6/30/2001 $30,615.00 $12,313.08 $1,885,142.93 $1,745,727.05 
7/13/2001 $32,377.99 $1,917,520.92 $1,778,105.04 
9/30/2001 $13,092.95 $1,930,613.87 $1,778,105.04 
12/31/2001 $13,335.79 $1,943,949.66 $1,778,105.04 
2/12/2002 $57,747.23 $2,001,696.89 $1,835,852.27 
3/31/2002 $13,335.79 $2,015,032.68 $1,835,852.27 
4/8/2002 $125,249.38 $2,140,282.06 $1,961,101.65 
6/30/2002 $13,768.89 $2,154,050.95 $1,961,101.65 
7/10/2002 $89,698.26 $2,243,749.21 $2,050,799.91 
9/30/2002 $14,708.26 $2,258,457.47 $2,050,799.91 
10/29/2002 $90,793.66 $2,349,251.13 $2,141,593.57 
12/31/2002 $15,381.00 $2,364,632.13 $2,141,593.57 
3/31/2003 $16,061.95 $2,380,694.08 $2,141,593.57 
4/10/2003 $103,416.62 $2,484,110.70 $2,245,010.19 
6/3/2003 $119,605.60 $2,603,716.30 $2,364,615.79 
6/30/2003 $16,061.95 $2,619,778.25 $2,364,615.79 
7/21/2003 $96,016.56 $2,715,794.81 $2,460,632.35 
9/30/2003 $17,734.62 $2,733,529.43 $2,460,632.35 
10/23/2003 $95,227.08 $2,828,756.51 $2,555,859.43 
12/31/2003 $18,454.74 $2,847,211.25 $2,555,859.43 
1/9/2004 $98,142.86 $2,945,354.11 $2,654,002.29 
3/31/2004 $19,168.95 $2,964,523.06 $2,654,002.29 
4/21/2004 $125,867.70 $3,090,390.76 $2,779,869.99 
6/30/2004 $19,905.02 $3,110,295.78 $2,779,869.99 
7/15/2004 $98,969.02 $3,209,264.80 $2,878,839.01 
9/30/2004 $20,849.02 $3,230,113.82 $2,878,839.01 
11/17/2004 $103,839.30 $3,333,953.12 $2,982,678.31 
12/31/2004 $21,591.29 $3,355,544.42 $2,982,678.31 
3/31/2005 $22,370.09 $3,377,914.50 $2,982,678.31 
4/15/2005 $178,986.35 $3,556,900.85 $3,161,664.66 
6/30/2005 $22,370.09 $26,714.83 $3,552,556.11 $3,134,949.83 
7/12/2005 $59,762.11 $3,612,318.22 $3,194,711.94 
9/6/2005 $104,960.76 $3,717,278.98 $3,299,672.70 

Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

1/18/2001 $46,234.09 $1,680,452.34 $1,564,738.33 

2/27/2001 $28,695.00 $1,709,147.34 $1,593,433.33 

3/2/2001 $10,031.28 $1,719,178.62 $1,603,464.61 

3/23/2001 $38,280.00 $1,757,458.62 $1,641,744.61 

3/31/2001 $11,388.78 $1,768,847.40 $1,641,744.61 

4/10/2001 $33,920.20 $1,802,767.60 $1,675,664.81 

5/21/2001 $22,950.00 $1,825,717.60 $1,698,614.81 

5/25/2001 $16,497.24 $1,842,214.84 $1,715,112.05 

6/30/2001 $30,615.00 $12,313.08 $1,885,142.93 $1,745,727.05 

7/13/2001 $32,377.99 $1,917,520.92 $1,778,105.04 

9/30/2001 $13,092.95 $1,930,613.87 $1,778,105.04 

12/31/2001 $13,335.79 $1,943,949.66 $1,778,105.04 

2/12/2002 $57,747.23 $2,001,696.89 $1,835,852.27 

3/31/2002 $13,335.79 $2,015,032.68 $1,835,852.27 

4/8/2002 $125,249.38 $2,140,282.06 $1,961,101.65 

6/30/2002 $13,768.89 $2,154,050.95 $1,961,101.65 

7/10/2002 $89,698.26 $2,243,749.21 $2,050,799.91 

9/30/2002 $14,708.26 $2,258,457.47 $2,050,799.91 

10/29/2002 $90,793.66 $2,349,251.13 $2,141,593.57 

12/31/2002 $15,381.00 $2,364,632.13 $2,141,593.57 

3/31/2003 $16,061.95 $2,380,694.08 $2,141,593.57 

4/10/2003 $103,416.62 $2,484,110.70 $2,245,010.19 

6/3/2003 $119,605.60 $2,603,716.30 $2,364,615.79 

6/30/2003 $16,061.95 $2,619,778.25 $2,364,615.79 

7/21/2003 $96,016.56 $2,715,794.81 $2,460,632.35 

9/30/2003 $17,734.62 $2,733,529.43 $2,460,632.35 

10/23/2003 $95,227.08 $2,828,756.51 $2,555,859.43 

12/31/2003 $18,454.74 $2,847,211.25 $2,555,859.43 

1/9/2004 $98,142.86 $2,945,354.11 $2,654,002.29 

3/31/2004 $19,168.95 $2,964,523.06 $2,654,002.29 

4/21/2004 $125,867.70 $3,090,390.76 $2,779,869.99 

6/30/2004 $19,905.02 $3,110,295.78 $2,779,869.99 

7/15/2004 $98,969.02 $3,209,264.80 $2,878,839.01 

9/30/2004 $20,849.02 $3,230,113.82 $2,878,839.01 

11/17/2004 $103,839.30 $3,333,953.12 $2,982,678.31 

12/31/2004 $21,591.29 $3,355,544.42 $2,982,678.31 

3/31/2005 $22,370.09 $3,377,914.50 $2,982,678.31 

4/15/2005 $178,986.35 $3,556,900.85 $3,161,664.66 

6/30/2005 $22,370.09 $26,714.83 $3,552,556.11 $3,134,949.83 

7/12/2005 $59,762.11 $3,612,318.22 $3,194,711.94 

9/6/2005 $104,960.76 $3,717,278.98 $3,299,672.70 



Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

9/30/2005 $23,512.12 $3,740,791.10 $3,299,672.70 
11/22/2005 $109,034.90 $3,849,826.00 $3,408,707.60 
12/31/2005 $24,747.55 $3,874,573.55 $3,408,707.60 
1/27/2006 $111,663.26 $3,986,236.81 $3,520,370.86 
3/31/2006 $25,565.31 $4,011,802.12 $3,520,370.86 
4/17/2006 $132,761.38 $4,144,563.50 $3,653,132.24 
6/30/2006 $26,402.78 $59.96 $4,170,906.32 $3,653,072.28 
7/20/2006 $109,769.22 $4,280,675.54 $3,762,841.50 
9/30/2006 $27,398.04 $4,308,073.58 $3,762,841.50 
10/10/2006 $103,299.72 $4,411,373.30 $3,866,141.22 
12/31/2006 $28,221.31 $4,439,594.61 $3,866,141.22 
1/23/2007 $115,246.30 $4,554,840.91 $3,981,387.52 
3/31/2007 $28,996.06 $4,583,836.97 $3,981,387.52 
4/17/2007 $131,769.98 $4,715,606.95 $4,113,157.50 
6/30/2007 $29,860.41 $4,745,467.36 $4,113,157.50 
7/12/2007 $105,037.92 $4,850,505.28 $4,218,195.42 
9/30/2007 $30,848.68 $4,881,353.96 $4,218,195.42 
10/15/2007 $103,273.44 $4,984,627.40 $4,321,468.86 
12/31/2007 $31,636.47 $5,016,263.86 $4,321,468.86 
3/18/2008 $109,791.12 $5,126,054.98 $4,431,259.98 
3/31/2008 $32,411.02 $5,158,466.00 $4,431,259.98 
4/30/2008 $121,445.84 $5,279,911.84 $4,552,705.82 

6/30/2008 $90,875.94 $33,234.45 $219,165.02 $5,184,857.21 $4,424,416.74 
9/30/2008 $33,183.13 $5,218,040.33 $4,424,416.74 
10/3/2008 $94,862.94 $5,312,903.27 $4,519,279.68 
11/19/2008 $206,347.89 $5,106,555.38 $4,312,931.79 
12/31/2008 $33,183.13 $5,139,738.51 $4,312,931.79 
1/20/2009 $95,525.50 $5,235,264.01 $4,408,457.29 
3/31/2009 $32,346.99 $5,267,611.00 $4,408,457.29 
5/1/2009 $106,002.44 $5,373,613.44 $4,514,459.73 
6/11/2009 $301,986.86 $5,071,626.58 $4,212,472.87 
6/30/2009 $83,970.14 $33,063.43 $27,290.41 $5,161,369.74 $4,269,152.60 
7/14/2009 $19,919.09 $5,141,450.65 $4,249,233.51 
9/30/2009 $32,018.64 $5,173,469.29 $4,249,233.51 
11/9/2009 $84,422.23 $5,089,047.06 $4,164,811.28 
12/10/2009 $141,362.46 $4,947,684.60 $4,023,448.82 
12/31/2009 $31,869.25 $4,979,553.85 $4,023,448.82 
1/15/2010 $52,700.75 $4,926,853.10 $3,970,748.07 
2/25/2010 $169,473.82 $62,589.59 $5,033,737.33 $4,077,632.30 
3/31/2010 $30,175.87 $5,063,913.20 $4,077,632.30 
4/9/2010 $42,760.07 $5,021,153.13 $4,034,872.23 

Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

9/30/2005 $23,512.12 $3,740,791.10 $3,299,672.70 

11/22/2005 $109,034.90 $3,849,826.00 $3,408,707.60 

12/31/2005 $24,747.55 $3,874,573.55 $3,408,707.60 

1/27/2006 $111,663.26 $3,986,236.81 $3,520,370.86 

3/31/2006 $25,565.31 $4,011,802.12 $3,520,370.86 

4/17/2006 $132,761.38 $4,144,563.50 $3,653,132.24 

6/30/2006 $26,402.78 $59.96 $4,170,906.32 $3,653,072.28 

7/20/2006 $109,769.22 $4,280,675.54 $3,762,841.50 

9/30/2006 $27,398.04 $4,308,073.58 $3,762,841.50 

10/10/2006 $103,299.72 $4,411,373.30 $3,866,141.22 

12/31/2006 $28,221.31 $4,439,594.61 $3,866,141.22 

1/23/2007 $115,246.30 $4,554,840.91 $3,981,387.52 

3/31/2007 $28,996.06 $4,583,836.97 $3,981,387.52 

4/17/2007 $131,769.98 $4,715,606.95 $4,113,157.50 

6/30/2007 $29,860.41 $4,745,467.36 $4,113,157.50 

7/12/2007 $105,037.92 $4,850,505.28 $4,218,195.42 

9/30/2007 $30,848.68 $4,881,353.96 $4,218,195.42 

10/15/2007 $103,273.44 $4,984,627.40 $4,321,468.86 

12/31/2007 $31,636.47 $5,016,263.86 $4,321,468.86 

3/18/2008 $109,791.12 $5,126,054.98 $4,431,259.98 

3/31/2008 $32,411.02 $5,158,466.00 $4,431,259.98 

4/30/2008 $121,445.84 $5,279,911.84 $4,552,705.82 

6/30/2008 $90,875.94 $33,234.45 $219,165.02 $5,184,857.21 $4,424,416.74 

9/30/2008 $33,183.13 $5,218,040.33 $4,424,416.74 

10/3/2008 $94,862.94 $5,312,903.27 $4,519,279.68 

11/19/2008 $206,347.89 $5,106,555.38 $4,312,931.79 

12/31/2008 $33,183.13 $5,139,738.51 $4,312,931.79 

1/20/2009 $95,525.50 $5,235,264.01 $4,408,457.29 

3/31/2009 $32,346.99 $5,267,611.00 $4,408,457.29 

5/1/2009 $106,002.44 $5,373,613.44 $4,514,459.73 

6/11/2009 $301,986.86 $5,071,626.58 $4,212,472.87 

6/30/2009 $83,970.14 $33,063.43 $27,290.41 $5,161,369.74 $4,269,152.60 

7/14/2009 $19,919.09 $5,141,450.65 $4,249,233.51 

9/30/2009 $32,018.64 $5,173,469.29 $4,249,233.51 

11/9/2009 $84,422.23 $5,089,047.06 $4,164,811.28 

12/10/2009 $141,362.46 $4,947,684.60 $4,023,448.82 

12/31/2009 $31,869.25 $4,979,553.85 $4,023,448.82 

1/15/2010 $52,700.75 $4,926,853.10 $3,970,748.07 

2/25/2010 $169,473.82 $62,589.59 $5,033,737.33 $4,077,632.30 

3/31/2010 $30,175.87 $5,063,913.20 $4,077,632.30 

4/9/2010 $42,760.07 $5,021,153.13 $4,034,872.23 



Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

6/1/2010 $104,013.98 $5,125,167.11 $4,138,886.21 
6/30/2010 $81,914.66 $30,582.24 $149,402.90 $5,088,261.11 $4,071,397.97 
9/30/2010 $30,535.48 $5,118,796.60 $4,071,397.97 
10/27/2010 $83,196.76 $5,201,993.36 $4,154,594.73 
12/31/2010 $30,535.48 $5,232,528.84 $4,154,594.73 
1/26/2011 $86,989.22 $5,319,518.06 $4,241,583.95 
2/9/2011 $332,888.68 $4,986,629.38 $3,908,695.27 
3/9/2011 $44,230.53 $4,942,398.85 $3,864,464.74 
3/31/2011 $31,159.46 $4,973,558.31 $3,864,464.74 
6/27/2011 $104,998.26 $5,078,556.57 $3,969,463.00 
6/30/2011 $83,843.92 $28,983.49 $209,066.87 $4,982,317.11 $3,844,240.05 
9/30/2011 $28,831.80 $5,011,148.91 $3,844,240.05 
11/20/2011 $88,691.74 $5,099,840.65 $3,932,931.79 
12/31/2011 $28,831.80 $5,128,672.45 $3,932,931.79 
3/31/2012 $29,496.99 $5,158,169.44 $3,932,931.79 
6/30/2012 $29,496.99 $5,187,666.43 $3,932,931.79 
9/30/2012 $29,496.99 $5,217,163.41 $3,932,931.79 
12/31/2012 $29,496.99 $5,246,660.40 $3,932,931.79 
3/31/2013 $29,496.99 $5,276,157.39 $3,932,931.79 
6/30/2013 $29,496.99 $5,305,654.38 $3,932,931.79 
9/30/2013 $29,496.99 $5,335,151.37 $3,932,931.79 
12/31/2013 $29,496.99 $5,364,648.36 $3,932,931.79 
3/31/2014 $29,496.99 $5,394,145.35 $3,932,931.79 
6/30/2014 $29,496.99 $5,423,642.33 $3,932,931.79 
9/30/2014 $29,496.99 $5,453,139.32 $3,932,931.79 
12/31/2014 $29,496.99 $5,482,636.31 $3,932,931.79 
3/31/2015 $29,496.99 $5,512,133.30 $3,932,931.79 
6/30/2015 $29,496.99 $5,541,630.29 $3,932,931.79 
9/30/2015 $29,496.99 $5,571,127.28 $3,932,931.79 
12/31/2015 $29,496.99 $5,600,624.26 $3,932,931.79 
3/31/2016 $29,496.99 $5,630,121.25 $3,932,931.79 
6/30/2016 $29,496.99 $5,659,618.24 $3,932,931.79 
9/30/2016 $29,496.99 $5,689,115.23 $3,932,931.79 
12/31/2016 $29,496.99 $5,718,612.22 $3,932,931.79 
3/31/2017 $29,496.99 $5,748,109.21 $3,932,931.79 
6/30/2017 $29,496.99 $5,777,606.19 $3,932,931.79 
9/30/2017 $29,496.99 $5,807,103.18 $3,932,931.79 
12/31/2017 $29,496.99 $5,836,600.17 $3,932,931.79 
3/31/2018 $29,496.99 $5,866,097.16 $3,932,931.79 
6/30/2018 $29,496.99 $5,895,594.15 $3,932,931.79 
9/30/2018 $29,496.99 $5,925,091.14 $3,932,931.79 

Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

6/1/2010 $104,013.98 $5, 125, 167. 11 $4,138,886.21  

6/30/2010 $81,914.66 $30,582.24 $149,402.90 $5,088,261 .11  $4,071,397.97 

9/30/2010 $30,535.48 $5, 118,796 .60 $4,071,397.97 

10/27/2010 $83, 196.76 $5,201,993.36 $4,154,594.73 

12/31/2010 $30,535.48 $5,232,528.84 $4,154,594.73 

1/26/2011 $86,989.22 $5,319,518.06 $4,241,583 .95 

2/9/2011 $332,888.68 $4,986, 629.38 $3,908,695.27 

3/9/2011 $44,230.53 $4,942,398.85 $3,864,464.74 

3/31/2011 $3 1, 159.46 $4,973,558.31  $3,864,464.74 

6/27/2011 $104,998.26 $5,078,556.57 $3,969,463.00 

6/30/2011 $83,843.92 $28,983.49 $209,066.87 $4,982,317 .11 $3,844,240.05 

9/30/2011 $28,83 1.80 $5,011, 148.91 $3,844,240.05 

11/20/2011 $88,691.74 $5,099,840.65 $3,932,931.79 

12/31/2011 $28,83 1.80 $5, 128,672.45 $3,932,931.79 

3/31/2012 $29,496.99 $5, 158, 169.44 $3,932,931.79 

6/30/2012 $29,496.99 $5, 187,666.43 $3,932,931.79 

9/30/2012 $29,496.99 $5,217, 163.41 $3,932,931.79 

12/31/2012 $29,496.99 $5,246,660.40 $3,932,931.79 

3/31/2013 $29,496.99 $5,276, 157.39 $3,932,931.79 

6/30/2013 $29,496.99 $5,305,654.38 $3,932,931.79 

9/30/2013 $29,496.99 $5,335, 151.37 $3,932,931.79 

12/31/2013 $29,496.99 $5,364,648.36 $3,932,931.79 

3/31/2014 $29,496.99 $5,394, 145.35 $3,932,931.79 

6/30/2014 $29,496.99 $5,423,642.33 $3,932,931.79 

9/30/2014 $29,496.99 $5,453, 139.32 $3,932,931.79 

12/31/2014 $29,496.99 $5,482, 636.31 $3,932,931.79 

3/31/2015 $29,496.99 $5,512, 133.30 $3,932,931.79 

6/30/2015 $29,496.99 $5,541, 630.29 $3,932,931.79 

9/30/2015 $29,496.99 $5,571, 127.28 $3,932,931.79 

12/31/2015 $29,496.99 $5,600,624.26 $3,932,931.79 

3/31/2016 $29,496.99 $5,630, 121 .25 $3,932,931.79 

6/30/2016 $29,496.99 $5,659,618.24 $3,932,931.79 

9/30/2016 $29,496.99 $5,689, 115.23 $3,932,931.79 

12/31/2016 $29,496.99 $5,718,612 .22 $3,932,931.79 

3/31/2017 $29,496.99 $5,748, 109.21 $3,932,931.79 

6/30/2017 $29,496.99 $5,777, 606. 19 $3,932,931.79 

9/30/2017 $29,496.99 $5,807, 103. 18 $3,932,931.79 

12/31/2017 $29,496.99 $5,836, 600. 17 $3,932,931.79 

3/31/2018 $29,496.99 $5,866,097.16 $3,932,931.79 

6/30/2018 $29,496.99 $5,895, 594. 15 $3,932,931.79 

9/30/2018 $29,496.99 $5,925,09 1 .14 $3,932,931.79 



Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

12/31/2018 $29,496.99 $5,954,588.13 $3,932,931.79 
3/31/2019 $29,496.99 $5,984,085.11 $3,932,931.79 
6/30/2019 $29,496.99 $6,013,582.10 $3,932,931.79 
9/30/2019 $29,496.99 $6,043,079.09 $3,932,931.79 
12/31/2019 $29,496.99 $6,072,576.08 $3,932,931.79 
3/31/2020 $29,496.99 $6,102,073.07 $3,932,931.79 
6/30/2020 $29,496.99 $6,131,570.06 $3,932,931.79 
9/30/2020 $29,496.99 $6,161,067.04 $3,932,931.79 
12/31/2020 $29,496.99 $6,190,564.03 $3,932,931.79 
3/31/2021 $29,496.99 $6,220,061.02 $3,932,931.79 
6/30/2021 $29,496.99 $6,249,558.01 $3,932,931.79 
9/30/2021 $29,496.99 $6,279,055.00 $3,932,931.79 
12/31/2021 $29,496.99 $6,308,551.99 $3,932,931.79 
3/31/2022 $29,496.99 $6,338,048.97 $3,932,931.79 
6/30/2022 $29,496.99 $6,367,545.96 $3,932,931.79 

$5,853,839.93 $2,434,614.17 $1,920,908.14 

Sand City Successor Agency 

City Loan - Seaside Monetary Loan 

Principal Interest Payment Ending Balance Principal Balance 

12/31/2018 $29,496.99 $5,954,588. 13 $3,932,931.79 

3/31/2019 $29,496.99 $5,984,085. 11 $3,932,931.79 

6/30/2019 $29,496.99 $6,013,582. 10 $3,932,931.79 

9/30/2019 $29,496.99 $6,043,079.09 $3,932,931.79 

12/31/2019 $29,496.99 $6,072,576.08 $3,932,931.79 

3/31/2020 $29,496.99 $6, 102,073.07 $3,932,931.79 

6/30/2020 $29,496.99 $6, 13 1,570.06 $3,932,931.79 

9/30/2020 $29,496.99 $6, 161,067.04 $3,932,931.79 

12/31/2020 $29,496.99 $6, 190,564.03 $3,932,931.79 

3/31/2021 $29,496.99 $6,220,061.02 $3,932,931.79 

6/30/2021 $29,496.99 $6,249,558.01 $3,932,931.79 

9/30/2021 $29,496.99 $6,279,055.00 $3,932,931.79 

12/31/2021 $29,496.99 $6,308,551.99 $3,932,931.79 

3/31/2022 $29,496.99 $6,338,048.97 $3,932,931.79 

6/30/2022 $29,496.99 $6,367,545.96 $3,932,931.79 

$5,853,839.93 $2,434,614.17 $1,920,908. 14 
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