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The information presented in the “Management’s Discussion and Analysis” (MD&A) is intended
to be a narrative overview of the financial activities of the Inglewood Redevelopment Agency
(Agency) for the fiscal year ended September 30, 2007. We encourage readers to consider this
information in conjunction with the accompanying financial statements, notes and required
supplementary information.
FINANCIAL HIGHLIGHTS
The Agency’s assets exceeded its liabilities at the close of the fiscal year ended September 30,
2007 by $38,417,752 (net assets), an increase of $10,869,078 compared to the prior fiscal year
restated net assets. Significant changes in the Agency’s assets and liabilities during the fiscal
year are as follows:
•

The Agency’s cash and investments increased by $10,947,546 due to higher revenues and
lower cash expenditures for the fiscal year.

•

The Agency’s total long-term debt decreased by a net $1,131,810 in comparison with the
prior year primarily due to scheduled principal retirements on existing debt.

•

Deposits and prepaid items decreased by $1,730,000. This decrease occurred because
certain condemnation proceedings were cancelled and the funds deposited were returned
by the State Treasurer.

•

The Agency’s accounts payable increased by $1,123,235. This increase resulted after it
was determined that pass-through payments due to other taxing agencies had not been
calculated correctly and that additional payments were due.

FINANCIAL STATEMENT OVERVIEW
This discussion and analysis is intended to serve as an introduction to the Agency’s basic
financial statements. The Agency’s basic financial statements are comprised of three
components: government-wide financial statements, fund financial statements, and notes to the
financial statements.
Government-wide Financial Statements
The government-wide financial statements are made up of the following two financial
statements: the Statement of Net Assets and the Statement of Activities. Both of these statements
are prepared using accounting methods similar to those used by private-sector companies, the
economic resources measurement focus and the accrual basis of accounting.
The Statement of Net Assets provides information regarding all of the Agency’s assets and
liabilities, with the difference between the two reported as net assets.
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The Statement of Activities presents information showing the Agency’s revenues and expenses
for the fiscal year. All revenues and expenses are reported as soon as the underlying event
giving rise to them occurs, regardless of the timing of related cash flows. Thus, revenues and
expenses are reported in this statement for some items that will result in cash flows in future
fiscal periods (e.g., uncollected taxes and incurred but unpaid interest expense).
The basic services of the Agency are considered to be governmental activities including
community development, low and moderate-income housing, and interest expense. All Agency
activities are primarily funded by tax increment and its leverage through the issuance of bonds.
Fund Financial Statements: A fund is a grouping of related accounts that is used to maintain
control over resources that have been segregated for specific activities or objectives. The Agency
uses fund accounting to ensure and demonstrate compliance with legal requirements. All of the
Agency’s services are reported in governmental funds. These funds are reported using modified
accrual accounting, which recognizes increases and decreases in financial resources only to the
extent that they reflect near-term inflows or outflows of cash. The governmental fund statements
provide a detailed view of the Agency’s operations.
The Agency maintains governmental funds organized according to their type: debt service and
capital projects. Reconciliations are prepared for both the governmental fund balance sheet and
the governmental fund statement of revenues, expenditures, and changes in fund balances to
facilitate comparisons between governmental funds and governmental activities.
This
reconciliation identifies the differences between modified accrual accounting and full accrual
accounting. The major differences include recognition of accrued expenses, capital assets, and
long-term liabilities shown in the Statement of Net Assets and Statement of Activities, which are
not shown in the fund financial statements.
Notes to basic financial statements: The notes provide information that is essential for a full
understanding of the data provided in the government-wide and fund financial statements.
Supplementary Information: This section of the report contains budgetary comparison schedules
for the debt service and capital project funds. This section is presented to provide supplementary
information required by the Government Accounting Standards Board that is useful to users of
these financial statements.
AGENCY-WIDE FINANCIAL ANALYSIS
Analysis of Net Assets
The following table compares the Agency’s net assets as of September 30, 2007 to the amounts
at September 30, 2006.
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Statement of Net Assets
Governmental Activities
2006
As Restated

2007
Current and other assets
Capital assets, net
Total assets

$

Long-term liabilities
Other liabilities
Total liabilities
Net assets:
Invested in capital assets, net of related debt
Restricted
Unrestricted
Total net assets

$

97,760,746
5,675,316
103,436,062

$

87,724,742
5,924,883
93,649,625

58,759,314
6,258,996
65,018,310

59,891,124
6,209,827
66,100,951

5,334,020
57,107,196
(24,023,464)

5,924,883
26,439,163
(4,815,372)

38,417,752

$

27,548,674

The Agency’s assets exceeded liabilities by $38,417,752 at the close of this fiscal year. The
Agency’s net assets are subject to external restrictions on how they may be used. Such resources
are restricted for low and moderate-income housing, the alleviation of blight and debt service.
The remaining balance of unrestricted net assets (deficit) of ($24,023,464) will be covered by
collections of property tax increment in the future. The deficit balance is not a reflection of the
Agency’s insufficient resources to run its programs; rather it is a result of having long-term
liabilities (of which some of the bonds will not be due for up to 10 years) that are greater than
currently available resources.
Analysis of Activities
Governmental Activities:
Revenues: The Agency’s governmental activities rely on several sources of revenue to finance
ongoing operations. Property tax increments comprised the largest revenue source for the
Agency followed by investment earnings and charges for services. Total revenues for fiscal year
2006-07 governmental activities were $19,335,305, an increase of $2,822,294 over the prior
year. The increase is primarily due to increased property tax increment generated from
development and higher assessed property values and greater investment earnings.
Expenses: Total expenses for fiscal year 2006-07 governmental activities were $8,466,227. The
majority of this amount was spent for community development and interest expense.
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The following table provides summarized information from the Statement of Activities:

Governmental Activities
2007
2006
Revenues:
Program revenues – Charges for services

$

General revenues:
Property tax increment
Investment earnings
Other
Total revenues
Expenses:
Community Development
Interest on long-term debt
Total expenses

Change in net assets
Net assets (deficit) - beginning of the year

60,000

$

15,699,940
2,778,210
797,155
19,335,305

13,562,274
1,782,119
609,933
16,513,011

5,495,765
2,970,462
8,466,227

5,064,950
3,056,953
8,121,903

10,869,078

8,391,108

27,548,674

20,596,703

Prior period adjustment (Note 13)
Net assets (deficit) – end of the year

558,685

(1,439,137)
$

38,417,752

$

27,548,674

The following charts present percentage breakdowns of revenues and expenses for the fiscal
years ended September 30, 2007 and 2006.
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2007 Revenues by Source - Governmental Activities
4.1%

0.3%

14.4%

Charges for services
Property tax increments
Investment earnings
Other

81.2%

2006 Revenues by Source - Governmental Activities

3.7% 3.4%
10.8%

Charges for services
Property tax increments
Investment earnings
Other

82.1%
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2007 Expenses - Governmental Activities

35.1%
Community Development

Interest on long-term debt

64.9%

2006 Expenses - Governmental Activities

37.6%
Community Development

Interest on long-term debt

62.4%
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FUND FINANCIAL ANALYSIS
The Agency uses fund accounting to ensure and demonstrate compliance with finance-related
legal requirements.
Governmental Funds
Governmental funds are accounted for using a current financial resources measurement focus.
With this measurement focus, only assets and current liabilities generally are included on the
balance sheet. Such information is useful in assessing the Agency’s financial requirements.
Types of governmental funds reported by the Agency are Debt Service Funds – Merged
Redevelopment Debt Service and Merged Redevelopment Revenue; Capital Project Funds –
Merged Redevelopment Capital Projects and Low / Moderate Income Housing.
At September 30, 2007, the Agency’s governmental funds reported combined fund balances of
$87,049,430 an increase of $10,001,885 compared to the prior year restated balances. The
increase is primarily due to increased property tax increment revenues offset by spending on
community development. Of the total fund balances for the governmental funds, $21,064,727
constitutes unreserved fund balances. This amount is available for spending at the Agency’s
discretion. The remainder of the fund balances is reserved for the particular purpose for which
the respective fund was established and is comprised of $5,897,941 reserved for debt service
(payment of principal and interest on general long-term debt), $18,082,590 reserved for
encumbrances on continuing capital projects, $27,948,700 reserved for land held for resale and
$14,055,472 reserved for low to moderate-income housing.
At September 30, 2007, the Low / Moderate Income Housing Fund had a total fund balance of
$33,139,060. This capital projects fund is used to account for the portion of tax increment
revenue designated for low to moderate-income housing. As required by the California
Redevelopment Law, the Agency allocates 20 percent of the tax increment during the year for
low to moderate-income housing projects.

CAPITAL ASSET AND DEBT ADMINISTRATION
Capital Assets
The Agency’s investment in capital assets for its governmental activities as of September 30,
2007 amounted to $5,675,316 net of accumulated depreciation, down from $5,924,883 in the
prior year. The investment in capital assets includes structure and improvements. There were no
changes to capital assets during the fiscal year ended September 30, 2007. Additional
information about the Agency’s capital assets can be found in Note 6 to the financial statements.
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Debt Administration
At September 30, 2007, the Agency had total long-term debt outstanding of $58,759,314. The
outstanding debt is comprised of the following:
•
•
•
•

$28,480,000
1998 A
$16,157,175
2003 A
$10,993,749
Series 2003
$3,128,390

Merged Redevelopment Project Tax Allocation Refunding Bonds Series
Merged Redevelopment Project Tax Allocation Refunding Bonds Series
Merged Redevelopment Project Tax Allocation Subordinate Lien Bonds
Note payable to Vons Company, Inc.

The following is a summary of changes to long-term debt for the fiscal year ended September 30,
2007:
Balance

Balance

Amounts

October 1,

September 30,

Due Within

2007

One Year

2006
Tax Allocation Bonds Payable

$

56,955,924

$

2,935,200
59,891,124

Notes payable
Total long-term liabilities

Additions

Retirements
-

$
$

220,140
220,140

$

1,325,000

$

26,950
1,351,950

$

55,630,924

$

1,380,000

$

3,128,390
58,759,314

$

1,380,000

Additional information about the Agency’s long-term obligations can be found in Note 7 and
Note 14 to the financial statements.

Economic Factors and Next Year’s Budget and Rates
•

California’s economy experienced a recession at the end of 2008. The slow economy is
expected to continue through 2009.

•

California’s unemployment rate was 6.1 percent in December 2007. In December 2008,
California’s unemployment rate was 8.7 percent and 11.6 percent in June 2009.
Unemployment is expected to increase due to weakness in the housing and financial
services sectors.

•

Comparing 2007 with 2006, the assessed values of all taxable property in Inglewood rose
9.9%, while the County of Los Angeles as a whole rose 9.2%. However, the regional
housing market is expected to experience declining values through the end of 2009.
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•

Increasing retirement benefits costs are expected to have an impact on future budgets. It
is expected that pension costs and contributions will continue to increase for 2007 and
2008.

All these factors were considered in the preparation of the budget for fiscal year 2008 and future
years.

Request for Information
We hope that the preceding information has provided you with a general overview of the
Agency’s overall financial status. For questions or comments concerning information contained
in this report, please contact the Inglewood Redevelopment Agency, One Manchester Boulevard
P.O. Box 6500, Inglewood, CA 90301.
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Governmental
Activities
ASSETS
Cash and investments
Receivables
Restricted cash and investments
Deferred charges
Land held for resale
Capital assets:
Depreciable, net
Total assets
LIABILITIES
Accounts/vouchers payable
Due to City
Deposits and funds held for others
Accrued interest payable
Long-term liabilities:
Due within one year
Due in more than one year
Total liabilities
NET ASSETS
Invested in capital assets, net of related debt
Restricted for:
Capital projects
Debt service
Low-moderate income housing
Unrestricted
Total net assets

See accompanying notes to basic financial statements.

$55,811,423
6,428,962
5,814,274
1,757,387
27,948,700
5,675,316
$103,436,062

1,538,559
590,863
833,701
3,295,873
1,380,000
57,379,314

65,018,310

5,334,020
12,259,465
5,897,941
38,949,790
(24,023,464)
$38,417,752
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Expenses
FUNCTION/PROGRAM ACTIVITIES:
Primary government:
Community development
Interest on long-term debt
Total governmental activities

$

5,495,765
2,970,462
8,466,227

Charges for
Services

$

60,000
60,000

Program Revenues
Operating
Grants and
Contributions

-

Net (Expenses)
Revenues and
Changes in
Net Assets
Capital
Grants and
Contributions

Governmental
Activities

-

$

(5,435,765)
(2,970,462)
(8,406,227)

GENERAL REVENUES:
Property tax increment
Investment earnings
Other
Total general revenues

15,699,940
2,778,210
797,155
19,275,305

Change in net assets

10,869,078

NET ASSETS, BEGINNING OF YEAR, AS RESTATED

27,548,674

NET ASSETS, END OF YEAR

See accompanying notes to basic financial statements.

$

38,417,752
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Debt Service Funds
Merged
Merged
Redevelopment
Revenue
ASSETS:
Cash and investments
Accounts receivable
Taxes receivable
Interest receivable
Long-term receivables
Restricted cash and investments
Land held for resale
Total assets
LIABILITIES AND FUND
BALANCES:
Liabilities:
Accounts payable
Deferred revenue
Advance from City
Deposits and funds held for others
Total liabilities

$10,126,371
180,076
120,085
5,814,274
16,240,806

$83,667
83,667

1,441,194
180,076
1,621,270

-

5,814,274

83,667
-

Fund balances:
Reserved for:
Debt service
Encumbrances
Land held for resale
Low-moderate income housing
Unreserved:
Designated for debt service
Unreserved, reported in:
Capital project funds
Total fund balances

8,805,262

-

14,619,536

83,667

Total liabilities and fund balances

$16,240,806

$83,667

-

See accompanying notes to basic financial statements.

Capital Projects Funds
Merged
Low / Moderate
Redevelopment
Income Housing

Total
Merged RDA
Governmental
Funds

$14,563,348
43,302
26,082,446
40,689,096

$31,038,037
274,769
5,810,730
1,866,254
38,989,790

$55,811,423
43,302
180,076
394,854
5,810,730
5,814,274
27,948,700
96,003,359

87,365
590,863
803,701
1,481,929

10,000
5,810,730
30,000
5,850,730

1,538,559
5,990,806
590,863
833,701
8,953,929

865,256
26,082,446
-

17,217,334
1,866,254
14,055,472

5,897,941
18,082,590
27,948,700
14,055,472

-

-

8,805,262

12,259,465
39,207,167

0
33,139,060

12,259,465
87,049,430

$40,689,096

$38,989,790

$96,003,359

See accompanying notes to basic financial statements.
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Fund balances - total governmental funds

$ 87,049,430

Amount reported for governmental activities in the statement of net assets are
different because:
Capital assets used in governmental activities are not financial resources
and therefore are not reported in the governmental funds.

5,675,316

Long-term loans receivable are not available to pay for current expenditures
and reported as deferred revenues in the balance sheet for governmental funds.

5,810,730

In the statement of Net Assets, the City recognized uncollected property taxes
levied in FY 06-07 that were earned but unavailable in FY 06-07.

180,076

Government funds report the effect of issuance costs, premium, discounts, and
similar items when debt is first issued, whereas these amounts are reported as
deferred charges in the statement of net assets and amortized in the statement
of activities.

1,757,387

Long-term liabilities, including bonds payable, are not due and payable in the
current period and therefore are not reported in governmental funds.
Note payable
Tax allocation payable
Accrued interest payable

(3,128,390)
(55,630,924)
(3,295,873)

Net assets of governmental activities

See accompanying notes to basic financial statements.

(62,055,187)
$ 38,417,752
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Statement of Revenues, Expenditures and Changes in Fund Balances
Merged RDA Governmental Funds
For the Fiscal Year Ended September 30, 2007

Debt Service Funds
Merged
Merged
Redevelopment
Revenue
REVENUES:
Property tax increment
Interest income
Rental income
Other income
Total revenues

15,519,864
1,131,799

270,643

-

26,950
16,678,613

EXPENDITURES:
Personnel services
Maintenance and operations
Capital outlay/improvements
Debt service:
Principal payments
Interest and other financing charges
Total expenditures
Excess (deficiency) of revenues
over (under) expenditures

Net change in fund balances
Fund balances, beginning of year, as restated

-

270,643

-

-

-

-

-

-

1,325,000
2,179,925
3,504,925

13,173,688

Other financing sources (uses):
Transfers in
Transfers out
Total other financing sources (uses)

Fund balances, end of year

$

-

270,643

(14,058,440)
(14,058,440)

10,175,980
(17,455,064)
(7,279,084)

(884,752)

(7,008,441)

-

15,504,288

7,092,108

$14,619,536

$83,667

See accompanying notes to basic financial statements.

Capital Projects Funds
Merged
Low / Moderate
Redevelopment
Income Housing
$

-

$
12,356
-

401,080
413,436

2,320,238
1,962,144
285,917

1,363,412
60,000
446,904
1,870,316

$15,519,864
2,778,210
60,000
874,934
19,233,008

299,123
858,776

2,619,361
2,820,920
285,917

-

1,157,899

1,325,000
2,179,925
9,231,123

712,417

10,001,885

-

-

-

-

4,568,299

(4,154,863)

17,455,064

Total
Governmental
Funds

17,455,064

3,882,460

31,513,504
(31,513,504)
-

13,300,201

4,594,877

10,001,885

25,906,966

28,544,183

77,047,545

$39,207,167

$33,139,060

$87,049,430

-

3,882,460
-

See accompanying notes to basic financial statements.

INGLEWOOD REDEVELOPMENT AGENCY
Reconciliation of the Statement of Revenues, Expenditures, and Changes
in Fund Balance of Governmental Funds
to the Statement of Activities - Governmental Activities
For the Fiscal Year Ended September 30, 2007

Net change in fund balances - total governmental funds

$ 10,001,885

Amount reported for the governmental activities in the statement of activities are different because:
Governmental funds report capital outlay as expenditures. However, in the statement of activities the cost of those assets is
allocated over their estimated useful lives and are charged to depreciation expense:
Less current depreciation

(249,567)

Property tax increment earned in FY 05-06 and is available in the current fiscal year and recorded as revenues in the statement
of activities.

(249,567)

-

Property tax increment earned in FY 06-07, recorded in the FY 06-07 statement of activities, but unavailable in the current fiscal
year. However, in the statement of net assets, these transactions change the receivable balances.

180,076

Loans made for the Home Buyers and redevelopment of real property and the related principal repayments are recognized as
expenditures and program revenues; respectively, in the governmental funds. However, in the statement of net assets, these
transactions change the receivable balances.

402,221

The issuance of long-term debt (e.g. bonds, notes) provides current financial resources to governmental funds, while the
repayment of the principal consumes the current financial resources of the governmental funds. Neither transaction, however,
has any effect on net assets. Also, governmental funds report the effect of issuance costs, premium, discounts, and similar items
when debt is first issued, whereas these amounts are deferred and amortized in the statement of activities. The amounts below
represent differences in the treatment of long-term debt and related items.
Change in accrued interest from prior to current year
Accrued interest added in to principal on note payable
Deferred interest
Payments:
Bonds principal
Note payable
Change in net assets of governmental activities

(527,052)
(220,140)
(70,295)
1,325,000
26,950

534,463
$ 10,869,078

See accompanying notes to basic financial statements.
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NOTE 1 – NATURE AND OPERATIONS OF THE AGENCY
The Redevelopment Agency of the City of Inglewood (Agency) is a separate governmental
entity which was created on August 7, 1969 pursuant to the Community Redevelopment Law of
the State of California Health and Safety Code; however, the Agency is a component unit of the
City of Inglewood (City) and its financial activities have been blended with the financial
activities of the City for purposes of financial reporting. The Agency has responsibility for
elimination of blight within the limits of the City by preparing and carrying out redevelopment
plans for area improvements and rehabilitation. To meet these goals, the Agency originally
created six project areas: In-Town, La Cienega, North Inglewood Industrial Park ("North
Inglewood"), Manchester-Prairie, Century and Imperial. Each redevelopment project involved a
separate area of the City. In July of 1996, these project areas were merged to create one project
area for financing purposes, facilitating improved use of resources. The general policy of the
Agency is to develop such projects only to the point at which they can be sold to third parties or
returned to the City as capital improvements.
The members of the City Council of the City also act as members of the Board of Directors of
the Agency. Similarly, the officers of the City serve as officers of the Agency. Facilities,
equipment and administrative, financial and legal services are provided to the Agency by the
City, for which the City is reimbursed. The primary sources of revenue for the Agency are
property tax increments, real estate sales, and bond proceeds.
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation
Government - wide Financial Statements
The statement of net assets and statement of activities display information about the Agency’s
activities. These statements include the financial activities of the Agency. These statements
present the Agency’s governmental activities, which normally are supported by taxes and
intergovernmental revenues.
The statement of activities presents a comparison between program expenses and program
revenues for each function of the Agency’s governmental activities. Program expenses include
such direct expenses that are specifically associated with a program or function and; therefore,
are clearly identifiable to a particular function. Program revenues include 1) charges paid by the
recipients of goods or services offered by the programs and 2) grants and contributions that are
restricted to meeting the operational or capital requirements of a particular program. Revenues
that are not classified as program revenues, including all taxes, are presented instead as general
revenues.
When an expense is incurred for a purpose for which both restricted and unrestricted net assets
are available, management has discretion as to which resources apply. It is the Agency’s policy
to use restricted resources before unrestricted resources.

INGLEWOOD REDEVELOPMENT AGENCY
Notes to the Basic Financial Statements (Continued)
September 30, 2007
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Basis of Presentation (Continued)
Fund Financial Statements
The fund financial statements provide information about the Agency’s funds. The emphasis of
fund financial statements is on major governmental funds, each displayed in a separate column.
The Agency reports the following Debt Service and Capital Projects Funds as major
governmental funds:
Debt Service Funds are used to account for the accumulation of resources for, and the payment
of, long-term debt principal and interest. Redevelopment tax allocation debt service funds are as
follows:
•
•

Merged Redevelopment Project Area Debt Service Fund
Merged Redevelopment Revenue Fund

Capital Projects Funds are used to account for financial resources to be used for the acquisition
or construction of major capital facilities. Redevelopment capital projects funds are as follows:
•
•

Merged Redevelopment Project Area Capital Projects Fund
Low / Moderate Income Housing Fund

Basis of Accounting
The government-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting. Revenues are recorded when earned and
expenses are recorded at the time liabilities are incurred, regardless of when the related cash
flows take place. Nonexchange transactions, in which the Agency gives (or receives) value
without directly receiving (or giving) equal value in exchange, include property taxes, special
assessments, grants, entitlements and donations. On an accrual basis, revenue from property
taxes is recognized in the fiscal year for which the taxes are levied. Revenues from grants,
entitlements and donations are recognized in the fiscal year in which all eligible requirements
have been satisfied.
Governmental fund type financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Under this method, revenues
and other governmental fund type financial resources are recognized when they become
susceptible to accrual – that is, when they become both measurable and available. Revenues are
considered to be available when they are collectible within the current period or soon enough
thereafter to pay liabilities of the current period. Property taxes are considered available and are
accrued when received within sixty days after fiscal year-end.
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Basis of Accounting (Continued)
Revenue received from expenditure driven (cost-reimbursement) grants, contracts and other
nonexchange transactions, as defined by GASB Statement No. 33, Accounting and Financial
Reporting for Nonexchange Transactions, are considered available and accrued if expected to be
received within twelve months after fiscal year-end.
Cash and investments and cash and investments with fiscal agents
The Agency's cash from operations is deposited in the City Treasury. The City pools its funds
with other government agencies in the City and invests them as prescribed by the California
Government Code. The Agency's deposits in the City pool may be accessed at any time. The
Agency is allocated interest income on monies deposited with the City based on its average
yearly proportional share of the pooled cash and investments. All pooled investments and
investments with fiscal agent are carried at fair value.
Property Taxes
The valuation of all taxable property is determined as of January 1 each year by the County of
Los Angeles. Property taxes are levied and due in two equal installments on the following
November 1 and February 1. They become delinquent if not paid by December 10 and April 10,
respectively. Property taxes are remitted periodically to the Agency during the fiscal year and
are net of a County administrative charge.
Land Held for Resale
Land acquired by the Agency for future development and sale is valued at the lower of cost or
net realizable value and is offset by a reservation of fund balance to indicate that the assets do
not constitute available spendable resources.
Capital Assets
Capital assets, which include property (e.g. land), plant (e.g. buildings, improvements), and
equipment (e.g. vehicles, computers, office equipment) are reported in the government-wide
financial statements. Capital assets are recorded at historical cost or estimated cost if purchased
or constructed. Donated capital assets are recorded at estimated fair value at the date of
donation.
The costs of normal maintenance and repairs that do not add to the value of the assets or
materially extend asset lives are not capitalized. The capitalization thresholds are $5,000 for
equipment and all buildings, improvements and infrastructure with a useful life of greater than
one year.

INGLEWOOD REDEVELOPMENT AGENCY
Notes to the Basic Financial Statements (Continued)
September 30, 2007
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Capital Assets (Continued)
Capital assets are depreciated using the straight-line method over the following estimated useful
lives:
Senior Center
Parking Structures

30 years
30 years

Long-term Debt
The Agency reports long-term debt of governmental funds at net book value (i.e., face value
adjusted by any premiums, discounts, and deferred amounts on refundings) in the governmentwide statement of net assets. Certain other governmental fund obligations not expected to be
financed with current available financial resources are also reported in the government-wide
statement of net assets. At September 30, 2007, the face value of the debt equaled the net book
value.
In the government-wide financial statements, long-term debt and other long-term obligations are
reported as liabilities in the applicable governmental activities.
Interfund Transactions
Services provided, deemed to be at market or near market rates, are treated as revenues and
expenditures/expenses. Reimbursements are when one fund incurs a cost, charges the
appropriate benefiting fund and reduces its related cost as a reimbursement. All other interfund
transactions are treated as transfers. Transfers between governmental funds are netted as part of
the reconciliation to the government-wide presentation.
Net Assets/Fund Balances
The government-wide financial statements utilize a net assets presentation. Net assets are
categorized as invested capital assets (net of related debt), restricted and unrestricted.
•

Invested In Capital Assets, Net of Related Debt - This category groups all capital assets,
into one component of net assets. Accumulated depreciation and the outstanding
balances of debt that are attributable to the acquisition, construction or improvement of
these assets reduce the balance in this category.

•

Restricted Net Assets – This category presents external restrictions imposed by creditors,
grantors, contributors or laws or regulations of other governments and restrictions
imposed by law through constitutional provisions or enabling legislation.

INGLEWOOD REDEVELOPMENT AGENCY
Notes to the Basic Financial Statements (Continued)
September 30, 2007
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Net Assets/Fund Balances (Continued)
•

Unrestricted Net Assets – This category represents net assets of the Agency, not restricted
for any project or other purpose.

Reservations/Designations
In fund financial statements, reservations of fund balance represent amounts that are not
appropriable or are legally segregated for a specific purpose. Designations of fund balance
represent tentative management plans that are subject to change.
Estimates
The preparation of basic financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect certain reported amounts and disclosures. Accordingly, actual results
could differ from those estimates.
NOTE 3 – RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL
STATEMENTS
Amounts reported for governmental funds in the balance sheet are different from those reported
for governmental activities in the statement of net assets. The following provides a
reconciliation of those differences:

INGLEWOOD REDEVELOPMENT AGENCY
Notes to the Basic Financial Statements (Continued)
September 30, 2007
NOTE 3 – RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL
STATEMENTS (CONTINUED)
Total
Governmental
Funds
Assets:
Cash and investments
Receivables
Restricted cash and investments
Deferred charges
Land held for resale
Capital assets:
Depreciable, net
Total assets

$

Liabilities:
Accounts payable
Deferred revenue
Due to City
Deposits and funds held for others
Accrued interest payable
Due within one year:
Tax allocation bonds payable
Due in more than one year:
Notes payable – long-term portion
Tax allocation bonds payable
Total liabilities
Fund balances / net assets:
Total fund balances / net assets

$

Long-term
Assets

55,811,423
6,428,962
5,814,274

Statement of
Net Assets
Totals

Long-term
Liabilities

27,948,700

$ 1,757,387
-

-

96,003,359

5,675,316
7,432,703

-

5,675,316
103,436,062

1,538,559
5,990,806
590,863
833,701
-

-

(5,990,806)
3,295,873

1,538,559
590,863
833,701
3,295,873

-

-

1,380,000

1,380,000

8,953,929

-

3,128,390
54,250,924
56,064,381

3,128,390
54,250,924
65,018,310

87,049,430

$ 7,432,703

$ (56,064,381)

$

$

$

55,811,423
6,428,962
5,814,274
1,757,387
27,948,700

38,417,752

INGLEWOOD REDEVELOPMENT AGENCY
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NOTE 4 – CASH AND INVESTMENTS
The Agency follows the practice of pooling cash with the City in order to achieve a higher return
on investment. In addition, the Agency has funds that are held by trustees or fiscal agents and
pledged to the payment or security of certain bonds. These funds are not pooled.
Interest income earned on pooled cash and investments is allocated to the various funds based on
each fund's average monthly cash and investment balance. As of September 30, 2007,
$55,811,423 of the Agency's available cash was pooled with the City's investments.
The Agency's total cash and investments as of September 30, 2007, consisted of the following:
Carrying Amount
At Fair Value
Deposits
Pooled cash and investments with the City

$

Investments held by fiscal agents:
Mutual funds comprised of treasury obligations
Guaranteed investment agreements
Total cash and investments

618
55,810,805

191,759
5,622,515
$

61,625,697

Detailed information concerning pooled investments with the City and related risk disclosures
can be found in the City's Comprehensive Annual Financial Report for the fiscal year ended
September 30, 2007.
Under provisions of the Agency's Investment Policy and in accordance with California
Government Code Section 53601, the Agency may invest or deposit in the following types of
investments:
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NOTE 4 – CASH AND INVESTMENTS (CONTINUED)
Maxium

Maximum % of

Maturity

Portfolio

U. S. Treasuries

5 years

100%

Federal Agencies

5 years

50%

Certificates of Deposit

5 years

50%

Negotiable CD's

5years

30%

Authorized Investments

Bankers Acceptance

270 days

40%

Commercial Deposits (A1,P1 minimum rating)

180 days

30%

Local Agency Investment Fund (State Pool)

N/A

$40 Mil. Per. Agency

Passbook Savings Accounts

N/A

50%

5 years

50%

Repurchase and Reverse Repurchase Agreements
Mutual Funds

N/A

15%

Medium Term Notes

5 years

30%

Certain Asset-Backed Securities

5 years

20%

The California Government Code provides that funds held by trustees or fiscal agents, unless
otherwise required by statute, may be invested in accordance with the ordinances, resolutions or
indentures specifying the types of investments the trustees or fiscal agents may make.
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NOTE 5 – INTERFUND TRANSACTIONS
Transfers
Transfers are indicative of funding for capital projects or debt service, subsidies of various
Agency operations and re-allocations of special revenues. The following schedule briefly
summarizes the Agency’s transfer activity:
Transfer From

Transfer To

Operating or debt subsidy:
Merged
Low / Moderate
Redevelopment Debt
Income Housing Fund
Service Fund
Merged
Redevelopm ent
Revenue Fund
Merged
Merged
Redevelopment
Redevelopm ent
Revenue Fund
Project Fund
Total

Amount

$

Purpose

3,882,460 Transfer of 20% tax increment to fund low
and moderate housing projects
10,175,981 Transfer of surplus tax increment to Merged
Redevelopment Revenue Fund in accordance
with Bond Indenture
17,455,064 Transfer of excess tax revenue amount above
the amount required by the Bond Indenture.

$

31,513,505

NOTE 6 – CAPITAL ASSETS
Capital asset activity for the year ended September 30, 2007 was as follows:
B alance
Octob er 1, 200 6

Add itions

B alance
Septemb er 30, 20 07

Retirements

Governmental activities:
C apita l assets, depreciable
Senior Center
Parking Structures
Total capital assets, d epreciable

677,000
6,810,000
7,487,000

-

-

677,000
6,810,000
7,487,000

Less accumulated d epreciation for:
Senior Center
Parking Structures
Total accumulated depreciatio n

130,700
1,431,417
1,562,117

2 2,567
22 7,000
24 9,567

-

153,267
1,658,417
1,811,684

Governmental activities capital assets, net

5 ,924,883

(249 ,567)

-

5 ,675,316

Depreciation
Depreciation expense was charged to governmental functions as follows:
Community Development

$ 249,567
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NOTE 7 – LONG-TERM OBLIGATIONS
Notes Payable
During the 1994 fiscal year, the Agency entered into an agreement with Vons Company, Inc. for
the construction of a store within the Manchester-Prairie Project Area, now part of the Merged
Redevelopment Project Area. In conjunction with this agreement, the Agency issued a
promissory note to repay the developer for value received. Part A of the note requires repayment
of $1,500,000 principal with interest accruing at 7.5% on the unpaid principal. Annual payments
are to equal 60% of sales tax generated from the site and principal will increase by any excess in
accrued interest over payment. Part A of the note expires June 1, 2013. The Agency will be
under no further obligation to repay principal and interest after the expiration date except for tax
amounts attributable to periods prior to the expiration date. As of September 30, 2007, accrued
interest and principal due on the note was $3,128,390. The annual debt service requirement on
the note has been estimated based on the current year payment, increasing approximately 3%
each year.
Tax Allocation Bonds Payable
Tax Allocation Bonds are secured by all tax increment revenue, which is deposited directly with
the fiscal agent and recorded in the Debt Service Funds. Cash and investments in the custody of
the fiscal agent are restricted by the bond resolutions for payment of principal and interest on the
Tax Allocation Bonds. In addition, the bond resolutions require retention of funds held by the
fiscal agent prior to use for other than debt service.
The Agency is in compliance with the covenants contained in the various debt indentures, which
require the establishment of certain specific accounts for the Tax Allocation Bonds. The Agency
is required to deposit all surplus tax revenues into a special surplus tax revenue fund. During the
fiscal year ended September 30, 2007, the Agency deposited surplus revenues in the Merged
Redevelopment Revenue Fund as required by the indentures. As of September 30, 2007, the
surplus tax revenue fund balance totaled $83,667.
On December 13, 2007, the Agency issued Merged Redevelopment Project Subordinate Lien
Tax Allocation Bonds, Series 2007A (2007A Bonds). See Note 14.
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NOTE 7 – LONG-TERM OBLIGATIONS (CONTINUED)
Notes Payable & Tax Allocation Bonds Payable
A summary of long-term debt obligations follows:
Annual
Principal
Installments
(in thousands)

Original Issue
Amount

Type of indebtedness (purpose)
Note payable:
Vons Company, Inc.

Maturity

Interest
Rates

06/01/13

7.50%

$0 - $ 2,757

Tax Allocation Bonds Payable:
Merged Redevelopment Project
Tax Allocation Refunding
Bonds Series 1998 A

05/01/23

4.00% - 5.25%

$465 - $2,305

38,960,000

28,480,000

Merged Redevelopment Project
Tax Allocation Refunding
Bonds Series 2003 A

05/01/31

4.30% - 4.71%

$630 - $1,555

16,157,175

16,157,175

Merged Redevelopment Project
Subordinate Lien Tax
Allocation Bonds Series 2003

05/01/31

5.00% - 6.50%

$88 - $1,390

10,993,749

10,993,749

Total Notes and Tax Allocation
Bonds Payable

$

2,000,000

$ 68,110,924

Outstanding at
September 30, 2007
$

3,128,390

$ 58,759,314

As of September 30, 2007, annual debt service requirements of governmental activities to
maturity are as follows:
Note Payable
Year ending September 30:
2008
2009
2010
2011
2012
2013
Total requirements

Year ending September 30:
2008
2009
2010
2011
2012
2013-2017
2018-2022
2023-2027
2028-2031
Total requirements

Principal
$

$

3,128,390
3,128,390

Interest
$
40,000
41,000
42,000
43,000
44,000
102,800
$
312,800

Tax Allocation Bonds Payable
Principal
Interest
1,380,000
2,083,413
1,440,000
2,026,487
1,500,000
1,965,287
1,565,000
1,899,663
2,553,656
2,308,845
16,289,561
12,939,215
17,040,777
12,031,570
8,482,398
4,821,136
5,379,532
2,247,864
$ 55,630,924

$ 42,323,480
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NOTE 7 – LONG-TERM OBLIGATIONS (CONTINUED)
Notes Payable & Tax Allocation Bonds Payable (Continued)
The following is a summary of long-term liabilities transactions for the year ended September 30,
2007:
Balance

Balance

Amounts

October 1,

September 30,

Due Within

2007

One Year

2006
Governmental activities:
Note payable

$

2,935,200

$

56,955,924
59,891,124

Tax Allocation Bonds Payable
Total long-term liabilities

Additions
$

220,140

$

220,140

Retirements
$

26,950

$

1,325,000
1,351,950

$

3,128,390

$

55,630,924
58,759,314

$
$

1,380,000
1,380,000

Defeasance of Debt
In prior years, the Agency defeased certain Tax Allocation Bonds by placing the proceeds of new
bonds in irrevocable trust accounts to provide for all future debt service payments on the old
bonds. As of September 30, 2007, all current liability on previously defeased bonds had been
paid by the escrow agent.
NOTE 8 – LOW AND MODERATE INCOME HOUSING SET ASIDE
The Health and Safety Code Section 33334.2 requires a Redevelopment Agency to use at least
20% of tax increment revenues generated by a redevelopment project area to increase and
improve the supply of low and moderate income housing in the community. State Assembly Bill
2080, enacted in September 1989, requires that for pre-1977 project areas all housing set-aside
deferrals beginning with 1985/86 shall be considered deficits to the Low/Moderate Income
Housing Fund, which the Agency is required to eliminate in subsequent years in accordance with
a plan to be determined by the Agency.
For fiscal years 1986 through 2007, the Agency’s commitment for its low and moderate income
housing program amounted to $15,921,726, which is fully funded and reflected as a reservation
of fund balance for Low/Moderate Income Housing and Land Held for Resale in the
Low/Moderate Income Housing Fund.
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NOTE 9 – LONG-TERM RECEIVABLES
The Agency provided financial assistance to qualifying low and moderate income households in
connection with the first time home buyers loan program. In addition, the Agency provided a
loan for the development of real property. Due to the long-term nature of the loans, the Agency,
on the governmental fund financial statements, has deferred recognition of revenues until receipt.
As of September 30, 2007, the balance of long-term receivables was as follows:
Low/Moderate
Income
Housing Fund
First time home buyer loans
Development loan

$

4,223,671
1,587,059

Total long-term receivables

$

5,810,730

NOTE 10 – SELF-INSURANCE PROGRAM
In conjunction with the City, the Agency is self-insured for the first $1,000,000 of general
liability claims and for the first $250,000 of workers' compensation claims. Information
pertaining to the amounts accrued for claims payable may be found in the City's Comprehensive
Annual Financial Report. The annual premium to the Agency in fiscal year 2007 was
approximately $136,715.
NOTE 11 – RETIREMENT PLAN
The Agency, as part of the City, contributes to the California Public Employees Retirement
System (PERS), an agent multiple-employer PERS that acts as a common investment and
administrative agent for municipalities in California. The Agency pays the City’s share of
pension costs, which amounted to $374,749 for the fiscal year ended September 30, 2007.
Contribution amounts are based upon rates established by PERS for the City's general employees
who have performed services for the Agency. No separate pension benefit obligation is
calculated for the Agency; and accordingly, no obligation is presented herein. Further
information regarding the City's participation in PERS may be found in the City's
Comprehensive Annual Financial Report.
NOTE 12 – RELATIONSHIP WITH THE CITY OF INGLEWOOD
The Agency does not have any employees and does not own or use facilities separated from the
City. Facilities, equipment and administrative, financial and legal services are provided to the
Agency by the City, for which the City is reimbursed. During the fiscal year ended September
30, 2007, the City was reimbursed $2,479,561 for salaries and benefits, $782,805 for
administration and facilities, $110,004 for liability insurance, and $26,711 for worker’s
compensation insurance. The remainder of the Agency’s expenditures was paid by the City to
third parties.
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NOTE 13 – PRIOR PERIOD ADJUSTMENTS
The accompanying financial statements reflect adjustments resulting from restatements of
beginning fund balances and net assets as of September 30, 2007. Beginning fund balances and
beginning net assets have been restated to reflect corrections in pass-through payments which
were required to have been made by the RDA from fiscal years 2003-04 through 2005-06.
Assembly Bill (AB) 1389, Chapter 751 of 2008, in part, added Section 33684 to the Health and
Safety Code (H&S) which requires that every redevelopment agency submit a report of its passthrough obligations. During the preparation of this report, the RDA determined that passthrough payments had not been calculated correctly and that additional payments were due to
other agencies.
The following schedule summarizes the effect of the prior period adjustments on the beginning
fund balances at October 1, 2006:
Fund Statements:
Governmental Funds:
Merged
Redevelopment
Debt Service
Fund
Beginning fund balances, as previously reported
Property tax pass-through due to City
Property tax pass-through due to other taxing agencies

$

16,943,425
(608,651)
(830,486)

Beginning fund balances, as restated

$

15,504,288

The following schedule summarizes the effect of the prior period adjustments on the beginning
net assets at October 1, 2006:
Statement of Net Assets:
Governmental
Activities

Total

Beginning net assets, as previously reported
Property tax pass-through due to the City
Property tax pass-through due to other taxing agencies

$

28,987,811
(608,651)
(830,486)

$ 28,987,811
(608,651)
(830,486)

Beginning net assets, as restated

$

27,548,674

$ 27,548,674
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NOTE 14 - SUBSEQUENT EVENTS
The following events occurred subsequent to September 30, 2007:
New Bond Issuances
On December 13, 2007, the Agency issued Merged Redevelopment Project Subordinate Lien
Tax Allocation Bonds, Series 2007A (2007A Bonds). The 2007A Bonds include three sub
series: Series 2007A-1, Series 2007A-T and Series 2007A-H. Proceeds from the Series 2007A1 Bonds will be used for non-housing related activities. The Series 2007A-1 Bonds were issued
on a tax-exempt basis for a total amount of $67,230,000 with interest rates ranging from 3.250%
to 5.000%. Proceeds from the Series 2007A-T Bonds will also be used for non-housing related
activities. However, to expand eligible uses, the Series 2007A-T Bonds were issued on a taxable
basis for a total amount of $7,535,000 at an interest rate of 6.315%. Proceeds from the Series
2007A-H Bonds will be used exclusively for housing activities. The Series 2007A-H Bonds
were also issued on a taxable basis for a total amount of $35,315,000 with interest rates ranging
from 5.750% to 6.315%.
PERS Contribution Rates
PERS is indicating that the City’s Miscellaneous Plan contribution rate will be 9.917% and
10.419% for FY 2007-08 and FY 2008-09, respectively. These contribution rate changes are
accounted for in the Agency’s 2007-08 budget and will be reflected in future budget years.
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BUDGETARY COMPARISON SCHEDULES
The Agency adopts an annual budget for all fund types as a management control technique to
assist in controlling expenditures and enforcing revenue provisions. The adopted budget is
consistent with GAAP except as follows:
Basis Difference - Purchases and sales of land held for resale are recorded as expenditures or
revenue, respectively, for budgetary purposes while for GAAP purposes, they are recorded as
additions or deletions of assets, respectively.
Timing Difference - Encumbrances, which represent commitments to acquire goods and
services, are recorded as the equivalent of expenditures for budgetary purposes while they are
recorded as reservations of fund balances for GAAP purposes.
Perspective Difference - Due to the Agency's relationship with the City, operating transfers
between the Agency and the City are recorded as other financing sources or other financing uses
for budgetary purposes while they are recorded as revenues or expenditures for GAAP purposes.
The Agency's Executive Director has the authority to transfer monies between line items and
between and within organizational division, section activity, and program budgets, without
restriction as to amount. The Agency’s Executive Director may transfer monies between
personnel service, maintenance and operation, and capital outlay and improvement accounts up
to the amount of $5,000 without approval of the Agency Board, as set forth in the Inglewood
Municipal Code Section 2-235. However, the Agency Board has exclusive authority to approve
any transfers exceeding $5,000.
In order to provide a meaningful comparison of actual results with the budget, a reconciliation
between the budgetary and GAAP bases has been presented in the accompanying Budgetary
Comparison Schedules.

INGLEWOOD REDEVELOPMENT AGENCY
Budgetary Comparison Schedule
Merged Redevelopment Project - Debt Service Fund
For Fiscal Year Ended September 30, 2007

Budgeted Amounts
Original
Final
REVENUES:
Property tax
Use of money and property
Other revenues
Total revenues

Actual
Amounts

$ 13,766,685
600,000
14,366,685

$ 13,766,685
600,000
14,366,685

$ 15,519,864
1,131,799
16,651,663

Variance with
Final Budget
Positive
(Negative)
$

1,753,179
531,799
2,284,978

EXPENDITURES:
Debt Service:
Principal
Interest and other administration expenses
Total expenditures
Execess (deficiency) of revenues over (under)
expenditures

1,325,000
2,157,738
3,482,738

1,325,000
2,157,738
3,482,738

1,325,000
2,179,925
3,504,925

10,883,947

10,883,947

13,146,738

2,262,791

Other financing sources (uses):
Transfers in
Transfers out
Total of other financing sources (uses)

40,000
(10,120,000)
(10,080,000)

40,000
(10,120,000)
(10,080,000)

26,950
(14,058,440)
(14,031,490)

(13,050)
(3,938,440)
(3,951,490)

(884,752)

(1,688,699)

NET CHANGE IN FUND BALANCES
Fund balances, beginning of year, as restated
FUND BALANCE, END OF YEAR

803,947

803,947

15,504,288

15,504,288

15,504,288

$ 16,308,235

$ 16,308,235

$ 14,619,536

(22,187)
(22,187)

$

(1,688,699)

INGLEWOOD REDEVELOPMENT AGENCY
Budgetary Comparison Schedule
Merged Redevelopment - Capital Projects Fund
For Fiscal Year Ended September 30, 2007

Budgeted Amounts
Original
Final
REVENUES:
Use of money and property
Charges for services
Other revenues
Total revenues

$

4,000
440,000
444,000

$

4,000
440,000
444,000

Actual
Amounts
$

12,356
326,466
74,614
413,436

Variance with
Final Budget
Positive
(Negative)
$

8,356
(113,534)
74,614
(30,564)

EXPENDITURES:
Personnel services
Maintenance and operations
Capital outlay
Total expenditures
Execess (deficiency) of revenues over (under)
expenditures

2,597,649
3,685,448
6,000
6,289,097

2,599,449
3,313,194
4,720,485
10,633,128

2,320,238
1,962,144
285,917
4,568,299

279,211
1,351,050
4,434,568
6,064,829

(5,845,097)

(10,189,128)

(4,154,863)

6,034,265

Other financing sources (uses):
Transfers in
Transfers out
Total of other financing sources (uses)

7,360,000
7,360,000

7,360,000
7,360,000

17,455,064
17,455,064

10,095,064
10,095,064

NET CHANGE IN FUND BALANCES

1,514,903

(2,829,128)

13,300,201

16,129,329

Fund balances, beginning of year

25,906,966

25,906,966

25,906,966

-

$ 27,421,869

$ 23,077,838

$ 39,207,167

FUND BALANCE, END OF YEAR

$

16,129,329

INGLEWOOD REDEVELOPMENT AGENCY
Budgetary Comparison Schedule
Low/Moderate Housing Income Fund
For Fiscal Year Ended September 30, 2007

Budgeted Amounts
Original
Final
REVENUESUse of money and property
Other revenues
Total revenues

$

660,000
660,000

$

660,000
660,000

EXPENDITURES:
Personnel services
Maintenance and operations
Capital outlay
Total expenditures
Execess (deficiency) of revenues over (under)
expenditures

469,632
10,375,154
10,844,786

469,632
12,064,276
12,533,908

(10,184,786)

Other financing sources (uses):
Transfers in
Transfers out
Total of other financing sources (uses)

Actual
Amounts
$

1,423,412
446,904
1,870,316

Variance with
Final Budget
Positive
(Negative)
$

763,412
446,904
1,210,316

299,123
849,487
1,148,610

170,509
11,214,789
11,385,298

(11,873,908)

721,706

12,595,614

2,975,000
2,975,000

2,975,000
2,975,000

3,882,460
(9,289)
3,873,171

NET CHANGE IN FUND BALANCES

(7,209,786)

(8,898,908)

4,594,877

13,493,785

Fund balances, beginning of year

28,544,183

28,544,183

28,544,183

-

$ 21,334,397

$ 19,645,275

$ 33,139,060

FUND BALANCE, END OF YEAR

907,460
(9,289)
898,171

$

13,493,785

INGLEWOOD REDEVELOPMENT AGENCY
Budgetary Comparison Schedule
Merged Redevelopment Revenue Fund
For Fiscal Year Ended September 30, 2007

Actual
Amounts

Budgeted Amounts
Original
Final
REVENUESUse of money and property
Total revenues
OTHER FINANCING SOURCES (USES)Transfers in
Transfers out
Total of other financing sources (uses)
NET CHANGE IN FUND BALANCES
Fund balances, beginning of year
FUND BALANCE, END OF YEAR

$

51,000
51,000

7,145,000
(7,145,000)
-

$

51,000
51,000

7,145,000
(7,145,000)
-

51,000

51,000

7,092,108

7,092,108

$ 7,143,108

$ 7,143,108

$

270,643
270,643

Variance with
Final Budget
Positive
(Negative)
$

219,643
219,643

10,175,980
(17,455,064)
(7,279,084)

3,030,980
(10,310,064)
(7,279,084)

(7,008,441)

(7,059,441)

7,092,108
$

83,667

$

(7,059,441)
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