










PINOLE REDEVELOPMENT AGENCY
SCHEDULE OF FINDINGS AND RESPONSES

JUNE 30, 2009

Finding 2009-1: RDA Compliance

Criteria

Health and Safety Code 33080.1 requires that the Agency submit on a timely basis to its legislative body and the State
Controller their annual report within six months of the end of the fiscal year (generally December 31). 

Condition

The State Controller's and Department of Housing and Community Development reports were due no later than December 31,
2008, but were filed by the Agency staff on January 9, 2009.

Cause

It appears turnover in the Redevelopment Agency resulted in miscommunication of deadlines and required information needed
to complete the report. 

Recommendation

We recommend that Agency management ensure they submit all required reports based on RDA guidelines for the 2008-09
fiscal year. 

Management's Response

Agency Staff understands the reporting and filing deadlines for the State Controller’s and the Housing and Community
Development (“HCD”) financial reports and will make every possible effort to meet the compliance deadlines in 2008-09 and
thereafter.  The filing for 2007-08 was in part delayed pending a legal determination as to what portion of the settlement
proceeds received from the construction defect lawsuit related to the Pinole Assisted Living Center Project are properly
excluded from the “excess surplus” computation included in the Housing Set-aside Fund portion of the annual report to HCD.
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SUPPLEMENTARY INFORMATION



PINOLE REDEVELOPMENT AGENCY
PRINCIPAL PROPERTY TAXPAYERS

JUNE 30, 2009

Fiscal Year Percentage
2008-2009 of Total

Owner Assessed Value Assessed Value
PINOLE REDEVELOPMENT AGENCY 52,088,960$              5.1%

PINOLE VISTA LLC 22,914,008 2.2%

PETER L. & SHELLY THIGPEN 20,943,497 2.0%

KW PINOLE LLC 20,391,840 2.0%

PINOLE DUNDEE ONE LLC 19,570,500 1.9%

DAYTON HUDSON CORPORATION 16,485,944 1.6%

JACKSON RETAIL VENTURE 15,000,000 1.5%

APPIAN ASSOCIATES 14,444,420 1.4%

ALPHA BETA COMPANY 13,971,082 1.4%

THOMAS J. FITZGERALD TRUST 13,345,552 1.3%

209,155,803$            20.4%

TOTAL REDEVELOPMENT AREA 
SECURED ASSESSED VALUATION $1,023,891,920

Source:  Hdl Coren & Cone
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PINOLE REDEVELOPMENT AGENCY
PLEDGED TAX REVENUES AND COVERAGE RATIO FOR THE SENIOR BONDS

JUNE 30, 2009

Pledged Tax Revenues  (1) 7,463,425$                              

Debt Service on Bonds (2)
Series 2003 842,550
Series 1998 1,589,611
Total Debt Service 2,432,161$                              

Debt Service Coverage for the Bonds 307%
 

Notes:

(1) Net of housing set-aside.

(2) Actual debt service on the outstanding 1998A and 1998B Series
Bonds, and the Series 2003A Bond and excluding the Series 1999 Bond, which
is paid by the housing set-aside fund.
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PINOLE REDEVELOPMENT AGENCY 
TAXPAYERS APPEALS INFORMATION

JUNE 30, 2009

Total No. of
Year Appeals Filed

2003-04 3
2004-05 5
2005-06 3
2006-07 5
2007-08 4
2008-09 24

Source:  Hdl, Coren & Cone

Notes:
Projected Revenue 

Loss
[ 1 ] Pending Appeals FY 2004-05 1 $1,450

FY 2005-06 2 $10,809
FY 2006-07 4 $27,123
FY 2007-08 4 $44,907
FY 2008-09 24 $43,428
Open Appeals 35 $127,717

 [ 2 ] During the past nine (9) tax years there have been no appeals made
by the top 25 property owners within the Pinole Vista Project Area.
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PINOLE REDEVELOPMENT AGENCY
DESCRIPTION OF OUTSTANDING INDEBTNEDNESS PAYABLE FROM PLEDGED TAX REVENUES

JUNE 30, 2009

Ending

Year Series 1999 Series 1998A Series 1998B Series 2003A Series 2004A Series 2004B
Loan 

Payable
Mortgages 

Payable Total

2010 1,035,633 906,233 678,281 844,700 980,632 774,599 127,946 5,348,024
2011 882,284 903,358 677,622 840,550 1,025,633 779,844 129,946 5,239,237
2012 890,190 903,426 675,369 837,675 1,018,202 779,181 133,947 5,237,990
2013 895,588 906,310 671,522 836,575 1,011,043 777,837 133,947 5,232,822
2014 907,980 906,625 669,994 832,750 999,152 779,012 241,854 5,337,367
2015 912,350 899,625 670,400 835,913 992,803 779,183 67,946 5,158,220
2016 923,906 900,871 668,444 834,500 1,336,722 778,350 67,947 5,510,740
2017 908,230 905,000 668,956 838,600 1,347,953 769,860 67,946 5,506,545
2018 902,000 666,768 836,400 2,282,997 775,560 38,486 5,502,211
2019 3,086,028 2,434,640 5,520,668
2020 3,090,523 2,433,400 5,523,923
2021 4,012,962 385,440 4,398,402
2022 4,400,163 4,400,163
2023 4,399,975 4,399,975
2024 3,652,275 3,652,275

7,356,161$    8,133,448$    6,047,356$    7,537,663$    33,637,063$  12,246,906$  -$            1,009,965$    75,968,562$  

Source: City of Pinole Finance 
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PINOLE REDEVELOPMENT AGENCY
STATEMENT OF THE ANNUAL REVIEW AND CALCULATION OF REMAINING PLEDGED TAX REVENUES

JUNE 30, 2009

Maximum limit on tax increment revenues (adopted 1987) 140,424,384$            
CPI Adjustments to 06/30/2009 141,288,150              

Adjusted limit on tax increment revenues 281,712,534              
Cumulative tax increment revenues received 119,111,934

Tax increment revenues yet to be received 162,600,600$            

Remaining Debt Service
Series 1999 7,356,161$                
Series 1998A 8,133,451
Series 1998B 6,047,356
Series 2003A 7,537,663
Series 2004A 33,637,060
Series 2004B 12,246,906
Mortgage Payable 485,965

Estimated future fees for Trustee 127,452

Total 75,572,014$              
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PINOLE REDEVELOPMENT AGENCY
AGGREGATE ASSESSED VALUE OF THE PROJECT AREA

JUNE 30, 2009

Assessed Value Original Area Added Area Total

Secured 569,569,003 416,994,443 986,563,446
Unsecured 31,584,368 5,438,769 37,023,137
Nonunitary Utility 250,837 27,500 278,337

Total Assessed Value 601,404,208 422,460,712 1,023,864,920
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PINOLE REDEVELOPMENT AGENCY
PINOLE VISTA PROJECT AREA

SECOND SUBORDINATE DEBT/PROJECTED DEBT SERVICE COVERAGE
(2003 Indenture Covenants)

JUNE 30, 2009

Year
Gross Revenues 

(1)
Pass-thrus & 
County Admin

Housing Set-
Aside

Available 
Revenues

Senior Bonds 
Debt Service (2)

Second 
Subordinate 

Pledged 
Revenues

Series 2003A 
Bond Debt 

Service

Second 
Subordinate Debt 
Service Coverage

2009 9,938,156             608,875            1,987,631           7,341,650         1,613,778         5,727,872         851,325              6.73                  
2010 9,938,156             608,875            1,987,631           7,341,650         1,610,445         5,731,205         853,775              6.71                  
2011 9,938,156             608,875            1,987,631           7,341,650         1,608,583         5,733,067         850,625              6.74                  
2012 9,938,156             608,875            1,987,631           7,341,650         1,608,377         5,733,273         850,475              6.74                  
2013 9,938,156             608,875            1,987,631           7,341,650         1,609,214         5,732,436         849,875              6.75                  
2014 9,938,156             608,875            1,987,631           7,341,650         1,611,450         5,730,200         848,275              6.76                  
2015 9,938,156             608,875            1,987,631           7,341,650         1,606,787         5,734,863         852,225              6.73                  
2016 9,938,156             608,875            1,987,631           7,341,650         1,608,262         5,733,388         849,600              6.75                  
2017 9,938,156             608,875            1,987,631           7,341,650         1,615,375         5,726,275         854,400              6.70                  
2018 9,938,156             608,875            1,987,631           7,341,650         1,612,537         5,729,113         852,800              6.72                  

Totals 99,381,560$          6,088,750$       19,876,310$       73,416,500$      16,104,808$      57,311,692$      8,513,375$         6.73                  

(1)  Assuming no growth in revenues
(2)  1998 Series A and B 
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Fiscal Year  
Ending  
06/30

Available 
Revenues 

Senior Bonds 
Debt Service  (2)

Second 
Subordinate 

Pledged Revenue
Series 2003 A 

Debt Service(2)

Series 2004 
Taxable Debt 

Service (1) & (2)

Series 2004 Tax 
Exempt Debt 

Service (1) &(2)

Combined 
Subordinate Debt 

Service (2)

Second 
Subordinate Debt 
Service Coverage

2009 7,341,650              1,613,778            5,727,872            851,325             449,599             315,513            1,616,437         3.54                    
2010 7,341,650              1,610,445            5,731,205            853,775             774,599             315,513            1,943,887         2.95                    
2011 7,341,650              1,608,583            5,733,067            850,625             779,844             315,513            1,945,982         2.95                    
2012 7,341,650              1,608,377            5,733,273            850,475             779,181             315,513            1,945,169         2.95                    
2013 7,341,650              1,609,214            5,732,436            849,875             777,837             315,513            1,943,225         2.95                    
2014 7,341,650              1,611,450            5,730,200            848,275             779,012             315,513            1,942,800         2.95                    
2015 7,341,650              1,606,787            5,734,863            852,225             779,183             315,513            1,946,921         2.95                    
2016 7,341,650              1,608,262            5,733,388            849,600             778,350             315,513            1,943,463         2.95                    
2017 7,341,650              1,615,375            5,726,275            854,400             769,860             315,513            1,939,773         2.95                    
2018 7,341,650              1,612,537            5,729,113            852,800             775,560             315,513            1,943,873         2.95                    
2019 7,341,650              -                       7,341,650            -                    2,434,640          315,513            2,750,153         2.67                    
2020 7,341,650              -                       7,341,650            -                    2,433,400          315,513            2,748,913         2.67                    
2021 7,341,650              -                       7,341,650            -                    385,440             2,360,513         2,745,953         2.67                    
2022 7,341,650              -                       7,341,650            -                    -                    2,748,600         2,748,600         2.67                    
2023 7,341,650              -                       7,341,650            -                    -                    2,748,350         2,748,350         2.67                    

Total 110,124,750$        16,104,808$        94,019,942$        8,513,375$         12,696,505$       11,643,613$      32,853,493$      

(1)  Net of Capitalized Interest
(2)  Bond Year Ending 07/31 (of previous fiscal year)

Pinole Redevelopment Agency 
Second Subordinate Debt Service Coverage Assuming Max New Bonds

Assuming No Growth in Revenues
(2004 Indenture Covenants)

JUNE 30, 2009
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Fiscal Year 
Ending 
06/30

Available 
Revenues 

1998 Bonds Debt 
Service  (2)

Series 2003 A 
Debt Service (2)

Series 2004 
Taxable Debt 

Service (1) & (2)

Series 2004 
Second 

Subordinate Tax 
Exempt Debt 

Service (1) & (2)

2004 3rd 
Subordinate Debt 
Service(1) & (2)

Pledge to 
Housing Set 
Aside Bonds

Total Debt 
Service (2)

3rd Subordinate 
Bonds Coverage

2009 7,341,650              1,613,778            851,325               449,599             315,513             487,370            360,000            4,077,585           1.80                  
2010 7,341,650              1,610,445            853,775               774,599             315,513             487,370            -                     4,041,702           1.82                  
2011 7,341,650              1,608,583            850,625               779,844             315,513             487,370            -                     4,041,935           1.82                  
2012 7,341,650              1,608,377            850,475               779,181             315,513             487,370            -                     4,040,916           1.82                  
2013 7,341,650              1,609,214            849,875               777,837             315,513             487,370            -                     4,039,809           1.82                  
2014 7,341,650              1,611,450            848,275               779,012             315,513             487,370            -                     4,041,620           1.82                  
2015 7,341,650              1,606,787            852,225               779,183             315,513             487,370            -                     4,041,078           1.82                  
2016 7,341,650              1,608,262            849,600               778,350             315,513             847,370            -                     4,399,095           1.67                  
2017 7,341,650              1,615,375            854,400               769,860             315,513             843,870            -                     4,399,018           1.67                  
2018 7,341,650              1,612,537            852,800               775,560             315,513             844,995            -                     4,401,405           1.67                  
2019 7,341,650              -                       -                      2,434,640          315,513             1,649,595         -                     4,399,748           1.67                  
2020 7,341,650              -                       -                      2,433,400          315,513             1,650,370         -                     4,399,283           1.67                  
2021 7,341,650              -                       -                      385,440             2,360,513          1,652,450         -                     4,398,403           1.67                  
2022 7,341,650              -                       -                      -                    2,748,600          1,651,563         -                     4,400,163           1.67                  
2023 7,341,650              -                       -                      -                    2,748,350          1,651,625         -                     4,399,975           1.67                  
2024 7,341,650              -                       -                      -                    -                    3,652,275         -                     3,652,275           2.01                  

Total 110,124,750$        16,104,808$        8,513,375$          12,696,505$       11,643,613$       14,203,428$      360,000$           63,521,728$       

(1)  Net of Capitalized Interest
(2)  Bond Year Ending 07/31 (of previous fiscal year)

Third Subordinate Debt Service Coverage Assuming Max New Bonds
Assuming No Growth in Revenues

JUNE 30, 2009

Pinole Redevelopment Agency 
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Fiscal Year 
Ending 
06/30 Housing Set Aside 

Pledged 3rd 
Supplemental Tax 

Revenues
Releases Under 
1999 Indentures

Combined 
Pledged 

Revenues
Series 1999 Debt 
Service (1) &( 2)

Subordinate 
Series 2004 Debt 
Service  (1) &( 2)

Required 
Reserve 

Deposits under 
1999 Indenture

Combined Debt 
Service (2)

Debt Service 
Coverage

2009 1,987,631              360,000               2,347,631          1,182,758          177,750            220,338            1,580,846           1.49                  
2010 1,987,631              1,987,631          1,053,513          177,750            1,231,263           1.61                  
2011 1,987,631              1,542,366            3,529,997          897,752             222,750            1,120,502           3.15                  
2012 1,987,631              1,987,631          906,815             215,320            1,122,135           1.77                  
2013 1,987,631              1,987,631          913,565             208,160            1,121,725           1.77                  
2014 1,987,631              1,987,631          927,610             196,270            1,123,880           1.77                  
2015 1,987,631              1,987,631          933,350             189,920            1,123,270           1.77                  
2016 1,987,631              1,987,631          946,350             173,840            1,120,190           1.77                  
2017 1,987,631              1,987,631          931,463             188,570            1,120,033           1.77                  
2018 1,987,631              1,987,631          1,122,490         1,122,490           1.77                  
2019 1,987,631              1,987,631          1,120,920         1,120,920           1.77                  
2020 1,987,631              1,987,631          1,124,640         1,124,640           1.77                  
2021 1,987,631              1,987,631          -                      
2022 1,987,631              1,987,631          -                      
2023 1,987,631              1,987,631          -                      

Total 29,814,465$          360,000$             1,542,366$          31,716,831$       8,693,176$         5,118,380$        220,338$           14,031,894$       

(1)  Net of Capitalized Interest
(2)  Bond Year Ending 07/31 (of previous fiscal year)

JUNE 30, 2009

Series 1999 Debt Service Coverage
Assuming No Growth in Revenues

Pinole Redevelopment Agency 
Housing Set Aside Revenues & 
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