
DEVELOPER/MASTER DEVELOPER LETTER  
REQUESTING ISSUANCE OF BONDS 

 

October 5, 2017 

Successor Agency of the  
Redevelopment Agency 
of the City of Lake Elsinore 
130 South Main Street 
Lake Elsinore, California 95965 
Attention:  Executive Director 
 

Dear Mr. Yates: 

McMillin Summerly LLC and Civic Partners-Elsinore LLC as “Developer” and “Master Developer” 
respectively, under that certain Amended and Restated Disposition and Development Agreement by and 
among the Redevelopment Agency of the City of Lake Elsinore (the “Former Agency”), McMillin 
Summerly LLC, and Civic Partners-Elsinore LLC dated as of March 8, 2011 (the “Amended and Restated 
DDA”) hereby request the Successor Agency of the Redevelopment Agency of the City of Lake Elsinore 
(the “Successor Agency” or “Agency”), as Successor Agency of the Former Agency, to issue bonds in 
order to pay Developer and Master Developer, as applicable, the portions of the Project Area II and 
Project Area III Tax Revenues, owing to them as provided in Sections 602.2, 604.2, 605 and 607 of the 
Amended and Restated DDA (the “DDA Payment Obligation”), which payment obligation is secured by 
an express pledge of certain tax increment revenues from Project Areas II & III pursuant to Section 607 of 
the Amended and Restated DDA. All capitalized terms used but not defined herein shall have the 
meanings ascribed thereto in the Amended and Restated DDA. 

The DDA Payment Obligation was confirmed by the Successor Agency, the Developer and the Master 
Developer in that certain Second Implementation Agreement dated as of January 24, 2017, by and among 
the Successor Agency, the Developer and the Master Developer (the “Implementation Agreement”; and, 
together with the Amended and Restated DDA, the “Summerly DDA”).  The Implementation Agreement 
also confirms the Successor Agency’s obligation to issue bonds to finance the DDA Payment Obligation 
and the Implementation Agreement was approved by the Oversight Board by Resolution No. OB-2017-
002 on January 23, 2017 and by the Department of Finance by letter dated March 17, 2017.  At the 
request of the Successor Agency, pursuant to Health and Safety Code Section 34177.5(i), the Department 
of Finance issued a Final and Conclusive Determination dated November 19, 2015 with respect to the 
DDA Payment Obligation.  Copies of the DOF determination letters are attached. 

McMillin Summerly LLC and Civic Partners-Elsinore LLC further request, under Section 607 of the 
Summerly DDA that Agency submit to them a reasonable proposal for the issuance of such bonds, 
including the timing, structuring, and marketing of the bonds for approval. 

The Developer has completed Phase 1 and Phases A through C of the Project on the Developer Property 
and has received Release of Project Development Covenants for all such Phases.  Developer expects to 
complete Phase D in the next 30 days and receive Release of Project Development Covenants with 














