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RECOMMENDATION:

Staff recommends the Board of Directors of the Successor Agency to the Culver City
Redevelopment Agency (Successor Agency Board) adopt the attached proposed
Resolution creating the Redevelopment Obligations Retirement Fund.

BACKGROUND:

Pursuant to AB 1X 26 (AB 26), the Redevelopment Agency Dissolution Bill, the
Culver City Redevelopment Agency (CCRA) was dissolved effective at 12:01 AM on
February 1, 2012. As provided in AB 26, on January 9, 2012, the City Council
adopted Resolution No. 2012-R001 affirmatively electing to have the City serve as
the Successor Agency to the Culver City Redevelopment Agency.

On February 6, 2012, the Successor Agency Board adopted a Resolution which
deemed the Successor Agency to the Culver City Redevelopment Agency a
separate and distinct legal entity. As such, the Successor Agency will operate
separate and apart from the City of Culver City including having a segregated
accounting system and a separate checking account.

DISCUSSION:

Pursuant to Health and Safety Code Section 34170.5, each successor agency to a
former redevelopment agency shall create within its treasury a Redevelopment
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Obligation Retirement Fund to be administered by the successor agency. The
attached Resolution will authorize the Chief Financial Officer to create such a fund
for the deposit of property tax funds from the County Auditor-Controller in the future.

FISCAL ANALYSIS:

Creation of the Redevelopment Obligation Retirement Fund will allow the Successor
Agency to the Culver City Redevelopment Agency, to receive funds from the County
Auditor-Controller to pay enforceable obligations of the former Redevelopment
Agency.

ATTACHMENTS:

Proposed Resolution.

MOTION:

That the Board of Directors of the Successor Agency to the Culver City
Redevelopment Agency:

Adopt a Resolution creating the Redevelopment Obligations Retirement Fund.




