RESOLUTIONNo. 37336

Authorize a restructure of the temporary loan terms between the Parks Capital
Improvement Fund and the Golf Fund for Colwood Golf Course improvements
(Resolution; amend Resolution No. 37081)

WHEREAS, The Colwood Golf Course has been a popular golf facility among residents
for more than 80 years and continued use of the reduced acreage in the same
fashion will allow the continuance of this popular and financially beneficial use of
the property and at the same time, create job and recreation opportunities for the
local neighborhoods; and

WHEREAS, Council previously authorized a temporary loan for an amount not to
exceed one million, five hundred thousand dollars ($1,500,000) under Resolution
37081 for capital improvements to Colwood Golf Course; and

WHEREAS, the previous Resolution stated the repayment terms to be in equal
installments annually in June, for a length of time not to exceed five (5) years;
and

WHEREAS, a longer repayment term with graduated payments is required as the
additional revenues being generated in the Golf Fund from these capital
improvements could not be realized until construction was completed in Summer
of 2017.

NOW, THEREFORE, BE IT RESOLVED, that any amount borrowed in accordance with
Resolution No. 37081 will be repaid with interest calculated at the rate earned by
the City’s investment portfolio for a length of time not to exceed nine (9) years;
and

BE IT FURTHER RESOLVED, that the payment terms are revised for graduated
installments as shown in Exhibit A of this Resolution, consisting of interest only
payments for three (3) years, then a gradual step increase over the succeeding
six (6) years; and

BE IT FURTHER RESOLVED, that in the event that the Golf Fund builds sufficient
revenues, the fund will repay the loan within a shorter time period.

BE IT FURTHER RESOLVED, that all other terms and provisions of Resolution No. 37081
remain the same and are not affected by this amendment.
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