
Oversight Board

City of Woodland

Meeting Agenda

City Hall

300 First Street

Woodland, CA 95695

Council Chambers4:00 PMTuesday, May 23, 2017

CANCELLED DUE TO LACK OF QUORUM

This meeting has been canceled.

May 23, 2017

4:00 PM

City Hall

300 First Street

Woodland, CA 95695

This meeting has been canceled.

A. CALL TO ORDER

B. ROLL CALL

C. PLEDGE OF ALLEGIANCE

D. COMMUNICATIONS - PUBLIC COMMENT

This is an opportunity for the public to speak to the Board on any item other than 

those listed for public hearing on this agenda. Speakers are requested to use the 

microphone in front of the Board and to begin by stating their name, whether 

they reside in Woodland and the name of the organization they represent if any. 

The Chair may impose a time limit on any speaker depending on the number of 

people wanting to speak and time available for the rest of the agenda. In the 

event comments are related to an item scheduled on the agenda, speakers may 

be required to wait to make their comments until that item is considered.

E. COMMUNICATIONS - OVERSIGHT BOARD/STAFF STATEMENTS AND 

REQUESTS

F. REPORTS

1. 17-0485 SUBJECT: Refunding of the 2007 Tax Allocation Bonds

Recommendation for Action:  Staff recommends that the Oversight 

Board approve Resolution No. _____, Directing the Successor Agency 

to Refund Bonds of the Redevelopment Agency.
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May 23, 2017Oversight Board Meeting Agenda

Woodland Oversight Board Resolution

Successor Agency to the Woodland Redevelopment Agency 2017 Tax Allocation Refunding Bonds (Direct Placement)

Attachments:

G. ADJOURN

I declare under penalty of perjury that the foregoing Agenda for the Oversight Board of 

the City of Woodland scheduled for May 23, 2017 was posted on May 20, 2017 in the 

outside display case at City Hall, 300 First Street, Woodland, CA, and was available to 

the public during normal business hours. 

_____________________________ 

Ana B. Gonzalez, City Clerk
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Successor Agency to the Woodland Redevelopment Agency 2017 Tax Allocation Refunding Bonds
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STAFF REPORT

SUBJECT: Refunding of the 2007 Tax Allocation Bonds

Recommendation for Action: Staff recommends that the Oversight Board approve Resolution No. _____,
Directing the Successor Agency to Refund Bonds of the Redevelopment Agency.

Background

In 2007, the Redevelopment Agency of the City of Woodland (RDA) issued $8,975,000 in Tax Allocation
Bonds. Conditions in the municipal market are favorable to the completion of a refunding on the remaining
bonds.

Discussion

Brandis Tallman, a bond underwrite involved in the original issuance of the 2007 Bonds, provided staff with an
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File #: 17-0485, Version: 1

Brandis Tallman, a bond underwrite involved in the original issuance of the 2007 Bonds, provided staff with an
analysis that identifies the potential savings from refunding the 2007 Bonds at today’s interest rates. Staff
discussed and reviewed the option of pursuing a refunding via a public offering or a private placement. Based
on the review, the net present value savings between the two options is not significant, and the timeline and
predictability of a private placement option was determined to be the preferred option for refunding.

For purposes of the analysis, a total interest cost of 4.139% is assumed and all costs to issue the bonds are
included in the calculation of savings.

Total issuance amount: $6,362,000
Total savings: $761,641
Net Present Value Savings: $488,863
Net Present Value % Savings: 6.98% of the refunded bonds
Term: 10.145 years (one year shorter than remaining bonds)
Annual savings: $20,000 to $40,000

Based on these assumptions, the NPV savings would amount to $488,863. These savings would be used to
address ongoing obligations for the Successor Agency that cannot be met with current financial resources.
When these other obligations are paid off, the savings realized from the refunding would become available for
distribution to the various taxing entities.

To pursue the opportunity to refund the bonds, the City has convened a finance team consisting of Del Rio
Advisors, LLC (Financial Advisor to the City), Brandis Tallman (Bond Underwriter), Kronick Moskovitz
Tiedemann & Girard (Bond Counsel) and Fraser and Associates (Fiscal Consultant).

Pursuant to Health & Safety Code Sections 34177.5(f) and 34180, further Successor Agency and state
Department of Finance (DOF) approvals will be required to authorize the refunding of the bonds. Staff
anticipates requesting the approval of bond documents from the Successor Agency on June 20 and sending the
information to DOF shortly thereafter to seek approval. DOF approval can take up to two months, and
assuming the approval of DOF, the refunding would be complete in September.

Fiscal Impact

Based on current assumptions, net present value savings would be $488,863, with annual savings ranging from
$20,000 to $40,000. These savings would allow the Successor Agency to meet other recognized financial
obligations not currently being paid.

Recommendation for Action

Staff recommends that the Oversight Board approve Resolution No. _____, Directing the Successor Agency to
Refund Bonds of the Redevelopment Agency.

Prepared by: Kim McKinney
Finance Officer
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File #: 17-0485, Version: 1

Paul Navazio, City Manager

Attachments: Resolution
Debt Service Analysis
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RESOLUTION NO. _______ - OB 

A RESOLUTION OF THE OVERSIGHT BOARD OF THE SUCCESSOR AGENCY 

TO THE DISSOLVED WOODLAND REDEVELOPMENT AGENCY DIRECTING THE 

SUCCESSOR AGENCY TO REFUND BONDS OF THE WOODLAND 

REDEVELOPMENT AGENCY 

WHEREAS, pursuant to California Health and Safety Code section 34172 (d), the 
Successor Agency to the former Woodland Redevelopment Agency (“RDA Successor Agency”) 
is the successor agency to the dissolved Woodland Redevelopment Agency (“Redevelopment 
Agency”); 

WHEREAS, the Oversight Board is the RDA Successor Agency’s Oversight Board 
pursuant to California Health and Safety Code section 34179; 

WHEREAS; prior to its dissolution, the Redevelopment Agency issued its Redevelopment 
Agency of the City of Woodland, Woodland Redevelopment Project Tax Allocation Bonds, Series 
2007A and Series 2007B (Federally Taxable) in the aggregate principal amount of $8,975,000 (the 
“Prior Bonds”), for the purpose of financing and refinancing redevelopment activities; 

WHEREAS, the Prior Bonds have an outstanding principal amount of $7,005,000; 

WHEREAS, Del Rio Advisors, LLC, has prepared an analysis, dated March 23, 2017, of 
the potential savings that will accrue to the RDA Successor Agency and to applicable taxing 
entities as a result of such refunding (the “Debt Service Savings Analysis”), a copy of which is 
included as Exhibit “A” to this resolution; 

WHEREAS, Section 34177.5(f) authorizes the Oversight Board to direct the RDA 
Successor Agency to commence a bond refunding transaction, so long as the RDA Successor 
Agency is able to recover its related costs in connection with the transaction; and  

WHEREAS, the Debt Service Savings Analysis has been presented to the Oversight Board 
for its evaluation at this meeting; 

NOW, THEREFORE, THE OVERSIGHT BOARD OF THE SUCCESSOR 

AGENCY TO THE DISSOLVED WOODLAND REDEVELOPMENT AGENCY DOES 

HEREBY RESOLVE AS FOLLOWS: 

Section 1. Determination of Savings.  The Oversight Board has determined that there 
are significant potential savings available to the RDA Successor Agency and to applicable taxing 
entities by refunding the Prior Bonds, as evidenced by the Debt Service Savings Analysis. 

Section 2. Filing of Debt Service Savings Analysis.  The Secretary to the RDA 
Successor Agency is hereby authorized and directed to file the Debt Service Savings Analysis, 
together with a certified copy of this Resolution of the Oversight Board, as provided in 
Sections 34179(h) and 34180(j) with the Yolo County Administrative Officer and 
Auditor-Controller and the State Department of Finance. 



1564858.1  8-000  2 

Section 3. Direction to Undertake Refunding.  The Oversight Board hereby directs 
the RDA Successor Agency to undertake the refunding of the Prior Bonds. 

Section 4. Preparation for Proceedings.  The Oversight Board further directs the 
RDA Successor Agency to cause the preparation of appropriate documentation for the issuance of 
bonds to refund the Prior Bonds and to submit such documentation to the Oversight Board for 
approval in accordance with the provisions of Section 34177.5 and 34180. 

Section 5. Appointments.  The RDA Successor Agency is hereby authorized to 
appoint Del Rio Advisors, LLC, as financial advisor, Brandis Tallman LLC as placement agent, 
Kronick Moskovitz Tiedemann & Girard as bond counsel, and Fraser and Associates as fiscal 
consultant to act on behalf of the RDA Successor Agency in the preparation of the bond refunding 
transaction. 

Section 6. Additional Authorizations.  The Oversight Board further authorizes its 
staff and the RDA Successor Agency to take such other actions as they deem necessary or 
convenient to expedite the process of review of the refunding transaction by the California 
Department of Finance. 

PASSED, APPROVED, AND ADOPTED on _________ __, 2017, by the following 
vote: 

AYES: 

NOES: 

ABSTAIN: 

ABSENT: 

           
Angel Barajas, Oversight Board Chair 

ATTEST:  

  

          
Ana B. Gonzalez, Oversight Board Secretary 
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