REDEVELOPMENT AGENCY OF TAYLORSVILLE
BOARD MEETING
AGENDA ITEM SUMMARY

MEETING DATE: June 20, 2012

AGENDA ITEM: Resolution No. RDA 12-05 — Adopting the Amended 5400 South and
Bangerter Highway Urban Renewal Project Area Budget as Approved by the Taxing
Entity Committee on May 14, 2012

PRESENTER: Donald Adams

ISSUE SUMMARY: Consideration of Resolution No. RDA 12-05 — Adopting the
Amended 5400 South and Bangerter Highway Urban Renewal Project Area Budget as
Approved by the Taxing Entity Committee on May 14, 2012

STAFF RECOMMENDATION: Approve Resolution No. RDA 12-05

CITY ATTORNEY (Approved as to form)

RECOMMENDED MOTION: Move to Approve Resolution No. RDA 12-05

ACTION REQUIRED: Consideration of Resolution No. RDA 12-05

CONTACT INFORMATION: Donald Adams, Economic Development Director




REDEVELOPMENT AGENCY OF TAYLORSVILLE CITY

RESOLUTION NO. RDA 12-05 DATE: JUNE 20, 2012

RESOLUTION OF THE REDEVELOPMENT AGENCY OF TAYLORSVILLE CITY
ADOPTING THE AMENDED 5400 SOUTH AND BANGERTER HIGHWAY URBAN
RENEWAL PROJECT AREA BUDGET AS APPROVED BY THE TAXING ENTITY
COMMITTEE ON MAY 14, 2012

WHEREAS, the Redevelopment Agency of Taylorsville City (the “Agency™) was created to
transact the business and exercise the powers provided for in the former Utah Redevelopment
Agencies Act, the current Utah Community Development and Renewal Agencies Act and any
successor law or act (the “Act™); and

WHEREAS, pursuant to the applicable requirements of the law on January 23, 2008 the
Agency has previously adopted the original 5400 South and Bangerter Highway Urban Renewal
Project Area Budget (the “original Project Area Budget” or “original Budget™) for the 5400 South
and Bangerter Highway Urban Renewal Project Area (the “Project Area™); and

WHEREAS, it has become necessary and desirable that the Agency adopt an amended
project area budget for the Project Area; and

WHEREAS, pursuant to Sections 17C-2-201(2) and 17C-2-206 of the Act, the Agency has:

(a) prepared a draft of the proposed Amended 5400 South and Bangerter Highway Urban Renewal
Project Area Budget (the “Amended Project Area Budget” or “Amended Budget™) for the 5400
South and Bangerter Highway Urban Renewal Project Area; (b) made a copy of the draft Amended
Project Area Budget available to the public at the Agency’s offices during normal business hours;
and (c) provided notice of the Amended Budget hearing as required by Sections 17C-2-501, 502 and
505 of the Act; and

WHEREAS, on May 31, 2012, the Agency published in the Salt Lake Tribune, a newspaper
of general circulation, a notice of the Amended Budget Hearing which met the requirements of
Sections 17C-2-501, 502 and 505 of the Act; and

WHERFAS, pursuant to the provisions of the Act, a public hearing was held on June 20,
2012 to allow public comment on the draft Amended Project Area Budget and whether the draft
Amended Project Area Budget should be revised, adopted or rejected; and

WHEREAS, the Agency has considered comments made and information presented at the
public hearing relating to the draft Amended Project Area Budget; and

WHEREAS, pursuant to the provisions of Sections 17C-2-203 and 17C-1-412 of the Act, the
Agency has allocated 20% of the total tax increment received by the Agency from the 5400 South
and Bangerter Highway Urban Renewal Project Area to be used for housing as set forth in the Act;
and




WHEREAS, the Agency has selected the option of collecting 75% of the annual tax
increment from the 5400 South and Bangerter Highway Urban Renewal Project Area for fifteen (15)
tax years beginning with tax year 2012; and

WHEREAS, the governing body of the Agency desires to approve and adopt the Amended
Project Area Budget.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
REDEVELOPMENT AGENCY OF TAYLORSVILLE CITY:

Section 1. Amended 5400 South and Bangerter Highway Urban Renewal Project Area
Budget. As the official project area budget for the 5400 South and Bangerter Highway Urban
Renewal Project Area, the Agency hereby approves and adopts, as a multi-year 15-year cumulative
budget the amended project area budget entitled “5400 South and Bangerter Highway Urban
Renewal Project Area, Redevelopment Agency of Taylorsville City, 15-Year Cumulative — Multi-
Year Budget Utilizing 75% of the Tax Increment ” as approved by resolution of the Taxing Entity
Committee on May 14, 2012, and as shown on the attached Exhibit “A.” The boundaries of the
Project Area are more fully described and shown in the Project Area Plan dated December 7, 2007
(adopted January 23, 2008).

The Amended Project Area Budget is a 15 year multivear cumulative budget. This means
that the annual amounts of projected tax increment revenue to the Agency as shown in each year of
the Amended Project Area Budget and any supporting materials are not limitations but are for
informational purposes only, and that the Agency is authorized to receive 75% of the annual tax
increment for fifteen tax years (beginning with tax year 2012) up to a maximum cumulative total of
tax increment received by the Agency of $22,010,037. The Agency specifically approves the
following percentages for the multi-year cumulative Amended Project Area Budget, applying the line
item descriptions and percentages shown in the columns of the attached Amended Project Area
Budget entitled “ALLOCATED AGENCY % 2012-2026" and “ALLOCATED AGENCY §$ 2012-
2026,” of the attached Amended Project Area Budget as follows:

The maximum total of all tax increment payable to the Agency
over the fifteen (15) yvear Amended Project Area Budget is 75%
of the total tax increment for the fifteen (15)-year period (2012
through 2026) but not to exceed $22,010,037. From the total
of all tax increment actually received by the Agency pursuant
to this Amended Budget, 20% thereof, using appropriate net
present value calculations, if applicable, shall be allocated to
housing purposes as required by and under Sections 17C-2-203
and 17C-1-412 of the Act, and up to $1,100,502 (5% of the
total tax increment received by the Agency over the entire
fifteen (15)-year period) may be used by the Agency for
administration purposes.




Section 2. Housing Flement. Pursuant to the provisions ol Sections 17C-2-203 and 17C-1-
412 of the Act, the Agency has allocated 20% of the total tax increment received by the Agency to be
used for housing as set forth in the Act.

Section 3. Tax Increment Financing.

A. The Agency may collect tax increment from all or a part of the Project
Area. The tax increment shall be paid to the Agency to finance or refinance, in
whole or in part, the urban renewal (redevelopment) of the Project Area and publicly
owned infrastructure and improvements within and outside the Project Area that
benefit the Project Area, according to the amounts established by the Taxing Entity
Committee as shown in the approved Amended Project Area Budget attached as
Exhibit “A” and in this Resolution.

B. Subject to any limitations required by currently existing law (unless a
limitation is subsequently eliminated), for example limitations of the Amended
Project Area Budget approved by the taxing entity committee, this Resolution hereby
specifically incorporates all of the provisions of the Utah Community Development
and Renewal Agencies Act that authorize or permit the Agency to receive tax
increment from the Project Area and that authorize the various uses of such tax
increment by the Agency, and to the extent greater authorization for receipt of tax
increment by the Agency or use thereof by the Agency is provided by any
amendment of the law or by any successor provision, law or act, those are also
specifically incorporated herein. It is the intent of this Resolution that the Agency
shall have the broadest authorization and permission for receipt of and use of tax
increment as is authorized by law, whether by existing or amended provisions of law.

C. As shown in the Amended Project Area Budget, the Agency has ¢lected
to receive 75% of the tax increment monies from the Project Area for a period not to
exceed fifteen (15) years (2012 through 2026).

Section 4. Effective Date.

This Resolution shall become effective immediately upon adoption by the Board of
Directors of the Agency.

IN WITNESS WHEREQF, the Redevelopment Agency of Taylorsville City has approved,
passed and adopted this Resolution this 20™ day of June 2012.

ATTEST: Jerry Rechtenbach, Chairperson

Cheryl Peacock Cottle, Secretary
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