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EXT{II}T T' A 

Yl¡nrõr^VISI I L}TT ft'ACILI'I'IES 
INTEIìGOVBRI{MIIINTAL AGREEME}{'I. 

This amended and restated iutergovernmental agreement (the "Agreement" or,.yEIGA,,)
is made among tlie City of Portland (the "City"), Multnornah County (tlté 'çqunt,1) ancl Ir.letro' 
(eaclr individualiy, a"Patty" and collectively, the "Parties"), ancl shall be i¡ effect fì.om the latest 
date ol'signature. 

RI]CITALS 

A.	 Tlie purpose of this Agreement is to suppolt regional vjsitor fàcilities ancl visitor industry
developrnent in the Portlancl-Multnomah County area. The Parlies have ontered irito this 
Agreement and relatecl agreements to support regional tourism ancl spectator facilities, the 
visitor and hospitality industry, zrnd to maximizc the economic clevelòpment benefits 
associated witli visitor facilities, programs and services f.or the Portlancl-Multnomah 
County area. The Agteement and the Visitor Facilities Trust Account ("VFTA,') provicle
additional support to cornplement prograrns, invcstrncnts ancl contribution. rr*dr Ùy all 
Parties for the health of our comrnunity ancl in suppolt ol'visitor development. 

B.	 The Parlies euterecl into the Visitor Facilities Intergovemmental Agreement, dated
 
January 31,2001(the "2001 Agreement"), to implernent the unclerstandings a¡d
 
agreemeuts contained in that ceftain Memotandum of Unclerstanding clated September
 
14, 1999. This Agreement supersecles and fully replaces the 2001 Agreement. 

C.	 On or about Apr1|26,2001, the City, County ancl Metro enterecl into the Visitor 
Development Fund Services Agreement ("VDFSA") with Visitor Development Fund,
Inc., whose 15 member board includes two representatives fì"om each of the City, County, 
ancl Metro, two members appointed by "]lravel Portlancl" ancl nine rnembers representing
tlie hotel and car rental business sectors. 'I'he Parties intencl to upclate a¡cl ame'd the 
VDFSA to conform witli the amendrnents to tliis Agreement. 

D.	 On or about May 15, 2000, the City ancl Metro entelecl into the Amenclecl Agreement 
Regarcling Consolidation of Regioual Convention, Tracle, Spectator and performi¡g Arts 
Facilities Ownecl and Operated by the City of Portland ancl Metro (cornmonly called tlie 
Consoliclation Agreernent). Metro ancl thc City expect to arnencl the Consoliclation 
Agrectnent to conltrrm with the amenclmcnts to this Agreement ancl to update other 
provisions of the Colisoliclation Agr-eement as needed. 

ll.	 The Partios have previously entered into, ancl may amend to conf-orm to the Agreement,
tlie following agreemeuts in order to caruy out thc Agreement: (i) intergovernrnental 
agreement(s) between Metro ancl Tri Met regarding the provision of public transit passes 
f-or OCC visitors and (ii) intergovernmental agreement(s) between the City and Cou¡ty
regarding oollection of the transient lodgings tax. 

F. ORS 190.010 authorizes the Parties to enter into intergovernmental agreements to camy 
out their activities and linctions. 
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All Farties are authorizecl to promote the visitor inciustry ancl eoonomic cieveloprnent 
within their jutisclictions ancl to fLncl or opelate fàcilities that attlact visitol's ancl sr-rpport 
the arts in the Portland-Multnomah County aroa. 

The Oregon Convention Center ("OCC") is owned and operatecl by Metro. The Portlancl 
Center for the Perfòrrning Arts ("!Ç&\") is owned by the City and operated by Metro. 
JELD-WEN Field (the "Stadium") ancl the "llose Quartcr Facilities" are ownecl by the 
City. In acldition, Metro, the City, ancl the County own and operate a variety of other 
Iàcilities and provide a valiety of programs ancl services that support the purposes of this 
Agre<:ilent. 

All Parties have an interest in the maintenance and irnprovement of these regional visitor 
fàcilities and in the clevelopment of the visitor industry in the Portland-Multnomah 
County area. The Parties recognize that visitor clevelopment and the spectator fàcility 
system is intertwined ancl the opelation of that system is critical to the continued 
production of revenue for the purposes delined hel'ein. In older for tlie improvements 
provided in this Agreement to function in an coonornically viable manner, all of the items 
incluclecl in this Agreement lequire fincling. The loss of funding f-or any item may 
threaten the viability of all of the other improvements, pl'ograms and services. 

Tlre County has the authority to impose and levy a surcharge rate of 2.5o/o on the gross 
amounts of value paid to or l'eceived by the owners or operators of hotels, motels, and 
other lodging f'acilities fbr lodging of less than one month duration fi'om occupants to 
support the purposes of this Agreement (the "VFTA TLT Surcharge"). 

The Courity has the authority to irnpose and levy a surcharge rate of 2.5o/o on the motor 
vehicle rental fee charged by a comrnercial compauy on vehicle rentals of 30 days or less 
to support the purposes of this Agreement (tlie "VFTA VRT Surcharge"). 

As provided in ORS Chapter 281A.310, the County is authorizecl to pledge the VFTA 
TLT Surcharge and the VFTA VRT Surcharge f'or bonds and other borrowings, including 
the City Boncls. The County intends to expand this authority to include the OCC Hotel 
Project Boncls that Metlo anticipates issuing to support the devclopment of an OCC Hotel 
Project. 

Tlre County lias tlie authority to impose ancl levy a surcharge rate of 3Yo on the gross 
amounts of value paid to or receivecl by the owners or operators o1'hotels, motels, and 
other lodging fàcilities for lodging of less than clne montli duration from occupants (the 
"Exoise Tax Fund TLT" oT "ETF TLT") f'or suppolt of specihed facilities ancl programs 
inclucling the OCC, PCPA ancl the Regional Arts ancl Cultulal Council. 

Metro receives a portion of the Excise'fax Funcl TLT fbr OCC operating support that is 
goveruecl by a separate intergclvernmental agreement between the County and Metro, 
entered into on April I ,2000 (the "ETF IGA"). Under the terms of the ETF IGA, one
third of the ETF TLT allocation for OCC operating support is to be dedicated to OCC 
marketing eff-orts. Metro reaf firms its cornmitment to make evcry possible efTort to 
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expend at least one third of the Excise'I'ax F'uncl ]'Ll'it receives liom the Countv f''or 
OCC operating support on OCC marketing e1'forts. 

The City has the autholity to irnpose and levy transient loclging taxes, fòr (i) general City
 
pul'poses and (ii) the promotion of convention business ancl tourism, on the gross amounts
 
of value paid to or received by tlie owners or operettors of hotels, motels, ancl other
 
lodging facilities for lodging of less than ono month cluration fi'om occupants (the "Cit)¡
 
5o/o'lLT" ancl "Citlr 1% TLT", respectively).
 

'Ilie City has issued City Boncls, ancl Metro intencls to issue OCC l{otel Project llonds, on
 
the condition that the County imposcs and maintains tlie VFTA TLT Surcharge ancl/or
 
the VFTA VRT Sulcharge for the life of the Boncls.
 

The County is willing to irnpose and maintain thc tax surcharges oll transient loclging 
ancl/or vehicle rentals described in Recitals J ancl I{ above as long as necessaîy to pay or 
defease the Boncls issued uncier this Agreement. At such time as any of these r.,..hur:g", 
are no longer necessary to pay ol defease bonds issuecl uncler this Agreement, the Boarcl 
of County Commissioners, at its sole discreticln, rnery choose to tenninate or rnoclify the 
surchargcs 

Since the 2001 Agleement was approvecl, the VFTA and the 2001 Agreement have
 
successfully supportecl r'egional el'forts to bring visitors ancl conventions to the Poftland-

Multnotnah County region, support the operations of and irnprclvernents to regio¡al 
visitor ancl spectator facilities inclucling the OCC, PCPA ancl the Stadiurn, and inclease 
visitor development and ecouornic development opporlunities in the region through both 
dilect and inclilect support fbr fàcilitics, pl'ograms ancl services. 

In 201 1, the City refundecl the OCC Con:rpletion Bonds ancl the PCPA Boncls to take 
advantage of improved market conditions, resulting in clebt service savings to the VF'TA 
of approxirnately $i875,000 annually tluough Fiscal year 2029-30. 

In acldition, sittce tlie 2001 Agreement was approvecl, a number of changes have 
ocourred, or are proposed to occur, to business operations and clebt obligations, resulting
in changes to financing opportunities ancl efficiencies, revised progralnlllatic services, 
and moclified roles and responsibilities of the Parties. 'fhese changes are rellected in the 
clarification and expansion of the funcling prior"ities containecl in this Agreement. 

T'he Parties share a comlnoll understanding that (i) the OCC has a fundan'rental 
competitive disaclvantage clue to its lack of an acljacent convention center hotel, ancl (ii)
public investment is necessary to the clevelopment of a privately ownecl, financed, 
constructed ancl operated hotel acljacent to the OCC to serve national conventio¡ olie¡ts 
ancl provicle a quality hotel of tlie type ancl scale, including the necessary meeting ancl 
ballroorn facilities, to bring additional national convention business to the OCC. 

Metro intends to ncgotiate an OCC Flotel Project Developrnent Agreernent, including a 
cotnmitment of public funds, which will l'esult in clevelopment of a convention center 
hotel and irnprove the cornpetitiveness of the OCC. In othel relatecl agreements, Metro 
will encleavor to tregotiate key tenls tl:rat address OCC cornpetiveness, suoh as a 
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minimum room trlock lòr a lcngth clf time consistent with the antioipatocl OCC l{otel 
Ploject Bonrls, while at tho same timo taking into consìcleratior-l the interosts of ancl 

impacts on existing hotels ancl service providers. Metro belicves that the overall hotel 
market will grow and strengthen clue to the new and aclditional conventions at the OCC 

W. 	 In aclclition to private funds in excess o1'fì I l5 rnillion ancl the commitment of site-speoilic 
transient lodging taxes generated by the OCC Flotel Project, whioh is clescribed in this 
Agreement, development ol'the OCC Hotel Project is expected to be supportecl by public 
contributions including a lì4 million glant fì'orn Metro, a fì4 rnillion loan fi'om the 
Portlancl Development Cclmmission ancl $ 1 0 rnillion fì'om State of Oregon lottery funds. 

X. 	 To clearly indicate support for an appropriate level of public investrnent in a privately
owned convention center hotel, the Parties have included in this Agreernent, provisions 
fbl the use of non*VFTA Site-Specific Transient Lodging Tax Revenues ("SSTLTR") 
and the VFTA fbr boncl financing of a portion of tlie cost of constructing such hotel. 
Given that negotiations on the clevelopment terms are not complete, speoifìed actions 
necessal'y to fully implement this Agreement are provisional ancl tied to the outcome of 
the completion by Metro of an OCC I-lotcl Project l)evelopment Agreement. 

Y. 	 A portion of the clevelopment of the OCC Flotel Proiect will be fìnarrced via revenue 
bonds issued by Metro (the "OCC Hotel Project Roncls"), ancl Metro is willing to plovide 
a limited financial pledge of suppclrt for the OCC Hotel Project Boncls on the cclndition 
that the County continucs to impose and maintain the VFTA TLT Surcharge and Excise 
Tax Fund TLT and the City continues to impose ancl maintain the City 5% TI.T and City 
1%TLT for the lifè of the OCC Hotel Project Bonds. 

Z. 	 The Parties intend to utilize the stability ancl resource capacity ol'the VFTA to obtain 
fàvolable tenns for the OCC Flotel Project Boncls, which will benefit fiorn the strength 
and cluration of the VFTA system, ancl oreate the most ef fìoient troncl frnancing 
mechanism lòr public investrnent in the OCC I Iotel Ploject. The Parties have inclucled in 
this Agreement rneohanisms intended to assure thc continuecl irealth and strength ol'the 
VFTA system as a whole . 

AA. 	The Parties agree to reclilcct the non-VFTA SSTLTIì generatecl by the OCC Hotel 
Project into the VFTA and that the amount ancl repayment structure of the OCC Hotel 
Project Bonds will be basecl upon the SSTLTR as set fbrth herein. 

BB. 	The Parties agree that, basecl on the current projections ftrr the OCC l{otel Project, the 
entire VFTA systern benelits fì'orn the inclusion of the non-VF'TA SSTLTI{ in the VFTA 
because total revenues are increasecl ancl SSTL'IR above the amount necessarv fbr OCC 
Flotel Project Bond repayment, if any, will accrue to the VITTA. 

CC. 	T'he Parties agree that the VFTA system will benefìt fì'om more fiequent ¿rnd consistent 
financial review, and to achieve this outcome, have incluclecl in this Agreement the 
creation of a Financial Review 'I'eam with specifìecl cluties ancl tasks. 
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DD. l'he Parties agree that the VF'IA systern wili benefìt fìom the cievelopment ancl ongging 

tRaintenance o{'a Visitor Development Strategic Plan. ancl to achieve that outcorne, have 
includecl in this Agreement a comnritrnent to crcatc and maintain such a plal. 

EE. The Parties agree that pei'iodic leview of this Agreement by the Parties is valuable to 
tnaintain its support of t'egional visitor fàcilitìes ancl visitor industry clevelopment i1 the 
Portland-Multnomah County area, alrd have incluclecl in this Agreement a comrnitmo¡t to 
discuss the terms of this Agreement perioclically. 

AGREEMENT 

I. DEI,-INITIONS 

"2001 Agleement" is clefìnecl in Recital B. 

"Adclitio'al occ opçrclng Suppç¡L" is clefìnecl in section 3.3.5.1. 

"z\dlq1ntsü3IiYq Fgg" mealls the annual fèe paicl to the County as the Trustee ancl for 
adrninistering the VFTA. The fèe is equal to 0.lo/o of the gross annual revenues 
depositecl in the VF-TA fi'om all sources. 

"Agreement" or "VFIGA" means this 2013 arnencled ancl restate<l Visitor Facilities 
Intergovernmental Agreement. 

"Benefìciaries" is defined in Section 3.2. 

"Board" or "Visitot'Developrnent Fund, Inc. Board" ûleans the duly appointecl Board of 
Directors fbr VDFI, acting in accorclance with the VDFSA ancl the organization's bylaws
in exercising their lesponsibilities, inclucling but not lirnited to clecision-making ancl 
allocation of funds described in Sections 3.3.5 and 3.3.9. 

"Botlds" lnean, collectively, tlie Stacliurn Bonds, the Convention Center Cornpletion 
Bonds, the PCPA Bclncls, and the OCC Flotel Project Boncls, il'such OCC Hotel Project 
Bonds ale issued in the future consistent with section 6.2. 

"Bond Redemption Reserve" 01'"BRR" is defined in Section 3.3. r3. 

"City CAO" means the Chief AcÌrninistrative OfTìcer of the City of Portlald, 

"Citt¡ 7o/oTLT" means the lo/o transient lodging tax that the City is autholized to collect 
f'or the promotion of convention bursiness and tourism under Portland City Charter 
Section 7-113.2 ancl Portland City Cocle Chapter 6.04, ancl which is a non-VFTA tax. 

"Cit:l 5o/o TL'l" means lhe 5Yo transient loclging tax that the City is authorizecl to collect 
l'or general purposes uncler Portlancl City Charter Section 7-lI3.l and Portla¡cl City Cocle 
Chapter 6.04, and which is a non-VFTA tax. 
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"Citl¡ Bonds" rreans, collectively, the Staclium Boncls, the Convention Center 
Completion Boncls, ancl the PCPA Boncls. 

"Convention Centel Completion Project" lrìeans the expansion of the Olegon Convention 
Centcr facilities to inclucle approximately 105,000 square fèet of exhibit space, a 35,000 
square fbot ballroom, a total of 40 meeting rooms, 35,000 square f'eet of lobby space, a 

825 space parking garage ancl 10 loacling clocks. 

"Count)¡ CFC)" means the Cliie{'F-inancial Ofïicer o1'Multnornah County.
 

"CPI" means the Consumer Price Index, Urban, All ConsumeLs, in the Portlancl-Salem,
 
OR-WA area, or any successor inclex, as issuec'l by the U.S. Department of Labor, Bureau
 
of Labor Statistics.
 

"Dispute Resolution Committee" or "DRC" is cleIìnecl in Section 8.1.1.
 

"Earl)¡ Terminatiou Date" is clelìned in Section 9.1.
 

"East Count)¡ Cities" means Gresham, Troutclale, Fairview ancl Vy'ood Village.
 

"Escalated" is defined in Section 3.4.
 

"ETF IGA" is defined in Iìecital N.
 

"Excise Tax Fund TLT" 01'"ETEILT" means the 3o/o transicnt loclging surcharge that
 
the County collects under the authority of Multnomah County Code 1 1 .401 (D) and is 
utilized to support specifìed facilitit:s ancl programs inclr"rding the OCC, PCPA and the 
Regional Arts and Cultural Council, and which is a non-VFTA tax. 

"Financial Review Tearn" or "FlìT" is described in Section7.2. 

"Fiscal Year" or'"EY" is definecl as the twelve rnonth period beginning July I and
 
continuing through June 30.
 

"Metro COO" means the Chief Operating OfIìcer of Metlo.
 

"Net Revenues" mean the collections (including delinquent interest ancl penalties) fì'orn
 
(1) the VFTATLT Surcharge; (2) the VF-TA VR'I' Surcharge; (3) the SS'ILTR; and (4) 
earnings on amounts in the VFTA, less the Administrative F<:e. Net Revenues does not 
incLLrde any arroullts lequirecl to pay refunds of surcharge taxes, inclucling intolest, or' 

other charges required by state law. 

"OCC" neans the Oregon Convention Center located in Portlancl, Oregon. 

"OCC Annual Budget" is clefìnec1 in Section 3.3.5.1. 

"OCC Bonds" or "Convention Center Completion Bonds" means the City's Limitecl Tax 
Revenue Bonds,200l Series B ancl Limited T¿rx lìevenue Refunding Bonds,20l l Series 
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A ancl any boncls issuecl to refincl those bclnds, including refinc'ling o1'sur:h refunding 
bonds. 

"OCC Capital Implevcnlçll!-E¡penses" means the costs assooiated with renewal and 
replacetlent o{'existing assets, as well as investments in new capital projects, that 
enhance the marketability of the OCC ancl maintain its quality and cornpetitiveness. 

"OCC Expenses" is defìned in Section 3.3.5.1. 

"Q-ÇÇ-.lFI819l-Prgiç4" means the proposed hotel to be locatecl adjacent to the Oregon 
Collventiou Center, which will (i) function as the lead hotel f-or national marketiirg ancl 
convention pulposes, (ii) include the necessary rneeting and ballroom fàcilities, and (iii)
plovide a cledicatecl room block agreement for 500 rooms needeci to bring actclitional 
national convention business to the OCC. 

"OCC Hotel Project Boncls" lneans the revenue bonds or other debt obligations that may 
be issuecl by Metro cousistent with Section 6.2 to fund a portion of the construcl.ion of the 
OCC llotel Project, and any boncls issuecl to refund those bonds. 

"OCC Hotel Project Developrnent Agreement" means a contlactual agreement between 
Metro aucl a cieveloper fòr the development of a convention center hotel. Other relatecl 
agreements between Metro ancl a hotel developer and/or hotel operator will aclciress terms 
of the hotel operations (e.g, parking, room blocks and room rate impacts on the market). 

"OCC Operating Expenses" moans all costs and expenses of operating the OCC cluring a 
given Fiscal Year, consistent with the purposes of this Agreement or in accolclance with 
an OCC Annual Buclget. 

"OCC Operating Revenues" means, fbr any given Fiscal Year', the gross cash rccci¡rts 
receivecl by the OCC with respect to operations of the OCC. 

"OCC Operating Support" is defìned in Section 3.3.5.1. 

"QtÇ Rçvç!Uç_S" is clefined in Section 3.3.5.1. 

"!A!¡y" or "Parties" means the City of Poltland, Multnomah County and Metro. 

"PCPA" means the Portlancl Center f-or the Perftrrming Arts, which includes the Arlcne 
Schnitzer Concert Flall, the Ira l(eller Auclitorium ancl the Antoinette Hattield Flall. 

"PCPA Boncls" mean the city's Iìull Faith ancl credit Loan Agreement (pcpA 
Relincling) dated December 15,2071, and any bonds issued to refuncl those bonds, 
including any lefunding of'such relunciing bonds. 

"Restrictecl Reserve" or "RR" is delìned as Section 3.3.12. 
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"Itose Quarter Facilities" me¿ìns the Veterans Memorial Coliseurn and the Rclse Quarter 
properties ownecl by the City of Poltland, by and through the Oflìce o1'Managoment and 
Finance. 

"Spectator Facilities Fund Revenues" is def,inecl in Section 5.3. L 

"SSTLTR" or "Site-Specifìc Transient Lodging Tax Revenues" means the transicnt 
lodging taxes collectecl fì'orn the users of the OCC llcltcl Project basecl on the City 1% 
TLT, City 5o/oTL'[, the Excise Tax F'und'fL'I, which are all non-VF-fA taxes, and tlie 
VFTA TLT Surcharge, 

"Staclium" means JELD-WEN Field (fbrrnerly known as PGE Park and Civic Stacliurn), 
the irnprovernents of which were originally finded by the Stadiurn Bonds. 

"Staclium Bonds" means the City's Limitecl Tax Revenuc Boncls, 2001 Series D issuecl by 
the City to fund the Stadium improvements, and any boncls issuecl to refund those bonds, 
inclucling any refunding of such refuncling bonds. 

"Strategic Plan" or "Visitor Developmcnt Strategic Plan" is delìned in Section 7.3. 

"Termiuation Date" is clefìnecl in Section 9.2. 

"TLT Net Revenues" means the Net Revenues less the VFTA VRT Surcharge. 

"Travel Portlancl" means the Oregon non-profit corporation organized for the prirnary 
purpose of prornotion, solicitation, procurernent and service of convention business and 
tourism f-or the Multnornah County area.. Travel Portlan<l was formerly known as 

Portland Oregon Visitors Association. 

"Trustee" means the County CFO, or his clesignee. 

"VDF" or "Visitor Development llund" is delinecl in Section 3.3.9. 

"VDF1" is defìned in Section 3.3.9.1. 

"VDF?" is clefined in Section 3.3.9.2. 

"VDFI" or "Visitor Development lìuncl. Inc." means the non-profìt corpolation f-ormed to 
budget for ancl adrninister tlie expenditure of certain VFTA allocations as clescribecl in the 
Visitor Development Fund Services Agreement. 

"VDFSA" or "Visitor f)evelopment Fund Servi " is clefìned in Recital C. 

"VI"TA" or "Visitors Facilities Trust Account" lrleans the County tax account that (i) 
receives the VFTA TI.T Surcharge and the VFTA VI{T Surcharge collections, (ii) will be 
modifiecl to receive the non-VFTA SSTLTR, ancl (iii) disburses Net Revenues and TLT 
Net Revenues ancl other allocatecl clisbur-sernents as pr"ovidccl in this Agreement. The 
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VFTA allocations are set fbrth in Section 3.3 and are sonretimes relèn'erl to as the 
"bucket systetn". 

"VFI'A TLT Surchargc" is clefìnecl in Section 2.1 and, is a VÌìTA tax. 

"vFTA vR1'Surchargç" is definecl in section 2.2 and is a vF'i|A tax. 

"VFTA lruncl lìorecast" is clefinecl in Scction 4.3.3. 

"YeaL Onc" means Fiscal Year 2013-I4. 

2. FUNDING AGREEMENTS 

2.1' Multnomah County Code 1 1.401(E) imposes a surcharge of 2.5o/oon the gross 
atnounts o{'value paid to or received by the owners or operators of'hotels, motels, ancl 
other lodging fàcilities fbr locìging of less than one month cluration fì'om occupants (the
"VF-|A TLT Suroharge"). The County will deposit the tax collections iì'om the VIìTA 
TLT Surcharge in tlie VFTA as provided in this Agreement. 

2.2' Multnomah County Code 11.301(C) imposes a surcharge of 2,5o/o on the motor 
vehicle rental fèe charged by commercial companies on vehicle lentals of 30 days or less 
(the "VFTA VRT Surcharge"). The County will deposit the tax collections fì-om the 
VFTA vllr surcharge in the vF-T'A as provicled in this Agreement, 

2.3. The County, as set f-orth in Section 4.l.3,will arnencl Multnomah County Cocle, as 
needecl, to conlorm to the terms of'this Agreement ancl transfel'the SSTLTIì. 

2.4. Tire City will tra'sfbr SS'ILTR as described in Section 5.4. 

J. VISfl'OR F'ACILITIES TRUST ACCOTJNT 

3.I ' 'I'o irnplement this Agreernent, the County has establishecl a Visitor Facilities 
Trust Account (VFTA) that is held separate fì'orn all othel County fiurds. The Cou¡ty is 
theJ'rustee and will cleposit into theVirTA (i) therevenues describecl in Sections 2.1 
tlrrouglr 2.4 immedìately upon receipt, and (ii) the earnings on the arnounts held in the 
VFTA ancl clelinquent iuterest ancl penalties that are collectecl, periodically. The Cou¡ty
will disburse funds fiorn the VFTA only as provided in the Agreement. 

3.2. The Benefìoiaries of the VFTA are: 

3.2.1. The City of Portlancl, 

3.2.2. The owners of the Bonds, 

3.2.3. Metro, 

3.2.4. The County, and 

3.2.5. 1'he Visitol Development Fund, Inc. 
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3.3. The Parties ¿ìgree that each liiscal Year, beginning in Year One and continuing 
until all Bonds are paid ol dclbasecl, thc Trustee, after paying the Aclministrative Fee, 
refincls of surcharge taxes, inclucling interest, and othel'charges requirecl by state law, 
will apply funcls in the VIrTA solely for the purposes ancl in the order ol'priority 
describecl in Sections 3.3,1 through 3.3.l3 ancl in accorclance with the payment provisions 
cll'Section 4.2. VI]TA allocations will riot be distributecl pro rata. Reimbursements are 
subject to the provisions of Section 4.2.6. 

For dobt selvico payments on the Bonds, the <lrcJer of priority is clescribed in 
Sections 3"3.1 through3.3"4" Payments clescribed in Sections 3.3.1 through 3.3.4 shall 
be made to the issuei' of the Bonds, or their trustee or paying agent, not later than the 
clates tl-rat the Bond documents require that payrnents be made to the trustee or paying 
agent for the Ronds. 

To fund progranìs, serviccs, operations, capital improvernents, ancl rnarketing that 
support the purposes of this Agreement, th<: order of priority is described in Sections 
3.3.5 tlirougli 3.3.11. Unless otherwise stated, allocations inthese Sections are as of Year 
One. Speoified allocations are subject to being Escalated as defrned in Section 3.4. Tlie 
Parties acknowleclge that the TLT Net Revenues are cleernecl allocated first to pay clebt 
service paylents on the llonds. 

For the pulposes of creating and maintaining reserves, the order of priority in 
funding a Restricted lìeserve (RR) ancl Bond Redeniption Resele (BRR) is described in 
Sections 3.3.12 and 3.3.13. 

3.3.1. OCC Bonds. lìir-st, to tht: City the amount necessary to pay scheduled clebt 
service on the Convention Center Cornpletion Bonds (including any mandatory 
sinking fund or redemptior-r payments), so long as OCC Bonds remain 
outstancling, ancl any amounts lequired to leirnburse the City f'or debt service it 
was required to pay f}om other sources in previous fìscal years in which 
insuflÌcient funcls were available in tlie VFTA to pay debt service when due on 
the OCC Boncls. 

3.3.2. PCPA Bonds. Seconcl, to the City tlie arnount nocessary to pay scheduled 
debt selvice on the PCPA Boncls (including any mandatory sinking fund or 
reciemption payments), so long as PCPA Boncls remain outstanding, ancl any 
arnounts requiled to reimburse the City Iòr clebt service it was requirecl to pay 
ÍÌom other sources in previous fiscal years in which insuflìcient funcls were 
available in the VFT'A to pay debt selvice when due on the PCPA Boncls. 

3.3.3. Stadium Boncls. Thirci, to the City the arnount certifìed by the City as 

necessary aftel application of Spectator Facilities Funcl Revenues, as established 
in Section 5.3.1, to pay schecluled clebt service on the Staclium Boncls (inclucling 
any mandatory sinking fund or reclemption payrnents), so long as Stadium Bonds 
remain outstancling, and any amounts requirecl to reimburse the City for clebt 

service it was required to pay fì"om sources other than Spectator Fund Revenues in 
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previous years in which insuflicient f-unds werc available in the VFTA to pay ciebt 
service when due on the Stadiurn Boncls. 

3.3.4. OCC l{otel Proieot Boncls. Foufth, to Metro, the amount necessâry to pay 
scheduled debt service on OCC Hotel Project Bonds (including any mandatory 
sinking firnd or recleinptiou payments), if such bclnds are issuecl as <lescribed in 
section 6.2,so long as occ I-{otel Project Bonds rernain outstancling. 

3.3'5. OCC Operating Supprt. Fillh, to Metro an arnount not to exceecl One 
Million, Two I{undred Fifty Thousand Dollars ($ I ,250,000), Escalatecl, fòr occ 
Operating Support to tnaintain the OCC's cornpetitiveness. An amount fbr 
Aclditional oCC operating Support rnay also be requested by Metro annually. 
Thc amount of the oCC operating support and Additional ocC operating 
support, if any, will be establishecl and reviewed as pr'oviclecl berow. 

3 .3 . 5 . i . No later than ninety (90) clays prior to the stafi of e ach Fiscal 
Year, the N4etro COO shall prepare and transmit to the Board a proposecl 
prelirninary budget (the "occ Annual Budget"), which may be rnodified 
during Metro's budget process. The proposed preliminaly occ Annual 
Buclget shall set forth in reasonable detail (i) anticipatecl OCC Operating 
lìevenues and antioipated OCC Excise Tax Revenues for that Fiscal Year 
(collectively, "occ Revenues"), (ii) anticipated occ opcrating Expe¡scs 
aud any proposed OCC Capital hnprovement Expenses (collectively,
"occ Expc$çq"), ancl (iii) a request for vFTA funds f'or occ operating 
Suppolt fbr the differenoe between the OCC Revenues ancl OCC Expenses 
up to one Million, Two l{undrect Fifty Thousand Dollars ($ì1,250,000), 
Escalated. If the dil.ference between the occ Revenues ancl occ 
Expeuses fbr that Fiscal Year exceeds One Million, Two HuncL'ecl Fifty
'l-housand l)ollars ($1,250,000), Escalated, a corrcurrent request firr 
"Adclitional OCC Opelating Support" can be subrnitted and consiclerecl 
oonsistent with Sections 3.3.5.2 and 3.3.5.6. 

3.3.5.2. A request f-or Additional occ operati'g Support will be 
provided by Metro to the Financial Review Team at least ten (10) clays 
priol to being submitted to the tsoard. Tlie FRT shall review ancl analyze 
the request and provide advice to the Board as described in Task 2A of 
Attachrnent A. 

3.3.5.3. At the time the ploposed OCC Anrtual Buclget is transrnitted 
to the Boarcl, the Metro coo will notify the city ancl county of the 
proposeci OCC Operating Support amount and the lequested Adclitio¡al 
occ operating support amount, if any. unless the city, county or the 
Visitor Development Fund, Inc. Board give notice of objeotion to the 
proposed OCC Operating Suppoft arnount within 60 days ol'the Metro 
uotioe, the Metro Council may thereafler aclopt the proposcd OCC Annual 
Buclget that includes an occ operating support, up to the amount 
proposed by the Metro COO. If eitl'rer the City, acting through its Mayor, 
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the County acting through its Chair, or the Visitor Developn'rcnt lìuncl, lnc. 
Board, acting through a r¡ote of its authorizecl membership, objects to the 
proposed OCC Operating Support arnount, the matter will be ref-errecl tcr 

the Dispute Resolutiou Cornrnittee and the clispute resolution process 
describecl in Section 8. 

3.3.5.4. If the proposed OCC Operating Support is approvecl in wl-role 
or in part by the Dispute Resolution Committee, the objection will be 
removed and the Metro Council rnay aclopt a buclget that includes the OCC 
Operating Support up to the amount approvecl by the l)ispute Resolution 
Committee. 

3.3.5.5. If the Dispute Resolution Committee does not approve any 
OCC Operating Support, then no VFTA funds sliall br: allocatecl. 

3.3.5.6. A request of Additional OCC Operating Support will be 
subject to specifìc action by the Board, acting though a vote of its 
authorized mernbership, to approve, deny or recluce the allocation. The 
stanclards for the Boarcl's clecìsion shall br: whether approval of Additional 
OCC Operating Support in the specifìecl amount will (i) f'ulfill the 
purposos of this Agreement and (ii) allow f-or other obligation of this 
Agleement to be met. The decision of the Boarcl in this Section 3.3.5.6 is 
subject to the dispute resolution process desclibecl in Section 8. 

3.3.5.1. If the process described in Sections 3.3.5.1 tlrrough 3.3.5.6 has 
been followed, and an arnount fbr OCC Operating Support and Aclditional 
OCC Opelating Support, if any, has been approved, upon adoption by the 
Metro Council of an annual budget that includes OCC Operating Support 
and Additional OCC Operating Support, the Metlo COO rnay transmit the 
adopted budget to the County, who will pay the authorizecl amount for 
OCC Operating Support and Adclitional OCC Operating Suppolt, if any, 
fiom the VFTA, as providcd in this Agreement. 

3.3.5.8. At the end of any Fiscal Year in which the OCC Operating 
Support and Adclitional OCC Operating Support, if any, is not fully 
expended to mec:t obligations of the OCC Annual Budget, thc rernaining 
funcls shall be deposited by Metro in an OCC reserve funcl cleclicated fbr 
future capital or operational needs. 

3.3.5.9. Not withstar:rcling Section 3.3.5, the amount for OCC Operating 
Support authorized ftrr FY 2013-14 shall be One Million, Four Hunclred 
Thirty-Nine Thousancl anci Eight Hundrecl Dollars ($ 1,439,800). The 
process described in Sections 3.3.5.1 through 3.3.5.6 shall not apply in FY 
2013-14. 

3.3.6. Count)¡ Visitor Facilities and Operations Support. Sixth, to the County, 
except as clescribed in Sections 3.3.6.1 through 3.3.6.3, the amount of F'ive 
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Flundrecl -l'housancl Dollars (lì"500,000), Escalated, to fbncl opelations ancl capital 
irnprovements supportrng the purposes of- this Agreoment. 

3.3.6.1. For FY 2013-14, the amount shall be Two Ilunc'lrecl Fifty 
Thousand Dollars ($250,000). 

3.3.6.2. Beginning in FY 2017-18 and oontinuing through FY 2020-21, 
the alnount shall reset to Seven l{undrecl Fifty Thousancl Dollars 
($750,000). The starting date ol'this increase shall be subject to review 
and coufìnnation by the Financial Review Team based on the sulÏciency 
of VF'I'A revetlues to cover the obiigations of the Agrecment, as clescritred 
in'Iask 2B of Attachment A. The increased annual allocation shall be 
Escalated beginning the year in which the increase is confìrrned by the 
F'inancial Review'leam. 

3.3.ó.3. Beginning i'FY 2021-22, the amount shall reset to One 
Million Dollars ($1,000,000). The starting date of'this incrcase shall be 
subject to review ancl coufiunation by the Financial Review Team based 
on the suflìciency of VFTA l'evenues to cover the obligations of the 
Agreelnent, as described in Task 28 of Attachment A. Tlie increased 
annual allocation shall be Escalated beginning the year in which the 
increase is oonfìnned by the Financial Review Team. 

3.3.7 . Enhanced occ Marketing suBport. seventh, to Metro an amount lor 
enhanced convention center rnarketing as f'ollows: 

3.3.7 .1. For FY 2013-14, ancl annually until Metro issues occ Hotcl 
Project Boncls and an occ Hotel Project has been in operation ftir 
eighteen (18) consecutive months, the amount of þ'oul' Hundrecl Filty
'l'housand Dollars ($450,000), Escalated. 

3.3.7.2. Beginning with the third Fiscal Year after the OCC l-lotel 
Project has been in operation f'or eighteen (18) consecutive months, and 
only in the eveut Metro issues OCC Hotel Project Bonds as clescribe<l in 
Section 6.2, the allocation for Enhanced OCC Marketing Support shall be 
recluced to the amount of One Hundrecl Seventy-Five Thousand Dollars 
(lì175,000), Escalatecl, fbr as long as the OCC Flotel Project tso¡ds remai¡ 
outstaudiug. 

3.3.8. convention visitor Public -fransit 
Passes. Eighth, to thc cntity 

oontractually obligated to pay TriMet, the amount actually paicl, up to Three 
llundred Ninety Thousand Dollars ($390,000), Escalated, for convention visitor 
public tr¿rnsit passes, and any amount requirecl to reimburse that entity f'or costs up 
to T'hree l-Iundrecl Ninety Thousancl Dollars ($ì390,000), Escalated, per Fiscal 
Year that the entity was required to pay to TriMet in previous years in which 
insul1ìcient funcls were available in the VFTA to pay to that entity the amount 
allowec1 in this Section 3.3.8. 
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3.3.9. Visitor Development Funcl. Ninth, to VDIìI, to be clepositecl in the "Visitor 
l)cvelopment Funcl" (or "VDIr") f-or convcntion and tourisin inarketing pul'poscs, 
separately into two sutraccounts to be used as follows: 

3.3.9.1. Subaccount Visitor Development lrund One ("VDF1"), the 
amount of Six Hunclr<:d llorty-Five T'housancl Dollars (lì645,000), 
Bscalated. 

3.3.9.2. Subaccount Visitor Development Fund Two ("VDF2"), the 
arrount of Iiight Hundrecl Seventy-F'ive Th<lusan<l Dollars ($875,000), to 
be depositecl annually through FY 2029-30. The VDF2 allocatior-r shall 
not be Escalatecl. Any unobligatecl VDF2 funds above $250,000 annually 
shall be ref'undecl to the County and deposited to the RR clr BRIì, as 

desclibecl in Sections 3.3.12 and 3.3.13. 

3.3.10. PCPA OpçI4tions Support. Tenth, to Metro, fbr so long as Metlo operates 
PCPA, the amount of Six Hundred Forty-Five Thousand Dollals (fì645,000), 
Escalatecl. 

3.3.I l. Rose Ouarter Facilities ancl Citly Tourisrn Support. Eleventh, to the City, 
the amount of Five Ifundred Thousand Dollals (fì500,000), Escalated, to funcl 
Ilose Quarter Facilities operations and capital improvements, and activities 
supporting the purposes of this Agreement. 

3.3.1 L I . Notwithstanding Section 3.3.1 1 , for FY 2013-14, the amount of 
Two Flturclred Fifty Thousand Dollars ($250,000). 

3.3.12. Restricted Reserve. Twelfth, to a "Restrictecl Reserve" (or "RR"), which 
lunds shall be reservecl for use in rnaking disbursements in future years if Net 
I{evenues and TLT Net Revenues are insufïìcient to pay all disbulsements 
lcquired tbr Sections 3.3. I through 3.3.1 1 . The minirnum amount to be 
established and maintainecl iu the RR sliall be reviewecl annually by the Financial 
Iìeview Teeìrn, as described in Task 3A of Attachment A, ancl shall be equal to 1.5 
titnes the maximum annual payrnents forecast to be expended 1'or the required 
allocations in Sections 3.3.5 thlough 3.3.11 duling the next fìve Fiscal Years in 
the VFTA Fund Forecast. 

3.3.13. Boncl Redernpjien ßg¡çtvç. Thirteenth, any Net Revenues or'ILT Net 
Iìevenues in excess of the amount required to be cleposited in thr: RR will be 
depositecl into a "Boncl Reclemption Reserve" (or "BRR"), and shall be usecl 
exclusively to recleem Bonds prior to their stated rnaturity clate ancl at their earliest 
optional reclernption date. Funds on cleposit in the BRR will be used to call Bonds 
in the same priority order as shown in Sections 3.3.1 through 3.3.4, or as 

otherwise recommendecl by the Financial Review Team as described in Task 3B 
of Attachment A. 

3.4. Allocations Sub_iect to Ileing Escalated. "Esoalatecl" means an annual increase tcr 

a stated amount based on the change in the CPI between the seconcl hall'of the plior 
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caleudar yeâr conpared to the second half of'the year immediately preceding the prior 
calendal' year. For example, for Fiscal Year 2074-2015 (July 1,2014 -- June 30, 2015), 
each of the aliocations wiii be multiplied by a fì'action, the nurnerator of which is the CPI 
f'or the seconcl lialf of 201 3 (July 1 - December 3 1 , 2073) and the denominator of which 
is the CPI for the second half of 201 2 (July 1 - December 31 ,2012). Escalation fbr all 
allocation amounts in Sections 3.3.5 through 3.3.11 begins in Year One ancl continues 
annually thereafter unless otherwise stated. The Trustee shall caloulate the Escalated 
amount for each Escalated allocation in Sections 3.3.5 through 3.3.11 at least one
hundred (100) days prior to the start of each llisoal Year. 

3.5. A perio<lic review ol'the VFTA oash llows and the VIìTA Funcl Forecast sirali be 
performed by the Financial Review Team as desoribed in Task I of Attachment A. 

4. COUNTY OBLIGATIONS 

4.1. Dedication of Net Revenues. TI.T Net Revenues. ancl SSf'l.TR. 

4.1.1. The County ackuowledges that the City has issued ancl Metro intencls to 
issue Bonds in reliauce upoll and secured in part by the Net Revenues ancl TL'f 
Net Revenues. 

4.1.2. The County commits to deposit into the VFTA (i) the tax collections fì'om 
the VFTA TLT Surcharge and the VFTA VRT Surcharge ancl (ii) the SSTLTR, 
once these are tax collections are reclirected by the City and County to the VFTA. 

4.1 .3. Within ninety (90) days of execution of this Agleement, the County will 
adopt an ordinauce ameuding Multnomah County Code Chapter 11 consistent 
with this Agreemeirt. However, the amendrnents to enable SSTLTR fì"orn the 
Excise Tax Fund TLT of the OCC Hotel Ploject to be reclir"ected to the VFTA and 
to allow the VFTA to receive the non-VFTA SSTLT'R shall be contingent upon 
Metro signing an OCC Hotel Project Development Agreernent consistent with 
Section 6.2. 

4.I.4. The County pledges the Net Revenues to pay the City Bonds. 'fhe pledge 
is valid and binding fì'om April 1 ,2000, and will remain in efÏèct until the City 
Bonds are fully paid. The Net Revenues pledgecl are imrnediately subject to the 
lien of the pledge and that lien is, and will t'emain, superior to other clairns ancl 
liens. The County's obligations under this Seotion 4.I.4 ale lirnitecl solely to the 
Net Revenues and this Agreernent is not "bonded inclebtedness" within the 
meaning of Section 10, Article XI of the Oregon Constitution or as clescribecl il 
oRS 287A.105. 

4.1.5. The County pledges the TLT Net Revenues to pay the OCC Hotel Project 
Boncls. The pledge is valid ancl binding fì'orn the date Metro signs an OCC I{otel 
Project Development Agreernent, and will remain in effèct until the OCC Hotel 
Project Bonds are fully paid. The TLT Net Revenues pledged are irnrnediately 
subject to the lien of the pledge, and, except as providecl in Section 4.1.4, that lien 
is, and will remain, superior to other claims and liens. The County's obligations 
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under this Scction 4.1.5 are lirnitecl solely to the TLT Net Revenues ancl this 
Agreeinent is not "tronclecl inclel¡tccliress" within the rneaning of Section 10, 

Alticle XI of the Oregon Constitutiorl or as described in ORS 2874.105. 

4.1.6. The City may assign the County's pledge of tlie Net Revenues for the 
benefìt ol'thc owucrs of thc City tsoncls, ancl Metro rnay assign the County's 
pleclge of the TLT Net lìevenues fbr the benefit of the owners of the OCC Hotei 
Project Bonds. 

4.1.7. The County may make further suborclinate pleclges of the 14.5% base 
vehicle rental taxes colleoted under Multnornah County Code I 1.301(B). Until 
the Bonds alc paid or def-easecl, the County will not grant any aclclitional liens on 
the Net Revenues or T[,T Net Revenues. 

4. I .8. Pursuant to the authority of ORS 281 A.325, the County hereby agrees that 
it will: 

4.1 .8.1 . Maintain the VFTA TLT Surcharge and the VFTA VRT 
Surcharge in effÌ:ct until all City Bonds have been paid ol the County has 
transfèrrecl sufTìcient funds to the City to def'ease all the City Bonds. 

4.1.8.2. Maintain the VFTA TLT Suroharge and the Excise Tax Fund 
TLT in eff.ect until all OCC }{otel Project Boncls have been paid or the 
County has transfèrred sufficient funds to Metro to defease the OCC Hotel 
Project Bonds. 

4.2. Pa)¿ment fìom the VFTA. 

4.2.1. The County has established and will maintain a VFTA that cornplies with 
the terms of this Agreement. 

4.2.2. After paying the Achninistrative Fee, refìrnds of surcharge taxes, including 
interest, ancl other charges requirecl by state law, the Trustee will apply fincls in 
the VFTA solely 1'.or the purposes ancl in the ordel of priority describecl in 
Sections 3.3.1 through 3.3.13. 

4.2.3. The County will makc paynents (i) to the City fol thc City Borrcls 
according to the establishecl boncl payrnent scheclule, ancl to Metro, or the bond 
trustee or paying agent, for the OCC I{otel Project I}onds, if such bonds are 
issued, accorcling to the established boncl payment schedule, (ii) to Metro 
qualterly, and (iii) to all other Beneficiaries at the end of each Fiscal Year in the 
amounts described in Sections 3.3,5 tluough 3.3.l1. 

4.2.4. 'Ihe County will deposit into the reserves the amount requirecl by Sections 
3.3.12 ancl 3.3.13. 
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4.2.5. For each allocation amount in Section 3.3, if there are insuflìcient funcls 
flowing into tlie VI'I'A to tully fund all allocations, the alloc¿rtions will be funclecl 
fiom the Restrictecl lleserve in the same priority orcler statecl in Section 3.3. 

4.2.6. Reimbursements from the VI"'TA will occur as fbllows: 

4.2.6.1. If there are insuffìcient funds in the VFTA in a Fiscal Year to 
pay tlie debt service allocations in Section 3.3.1 througli 3.3.3, the City
will be reimbursed in subsequent Fiscal Years after the allocations in 
Sections 3.3.1 thlough3.3.4 are paid for the ourrent Fiscal Year ancl before 
allocations in Sections 3.3.5 through 3.3.l l are clisbursed f'or the surrent 
Fiscal Year. 

4.2.6,2. If there are insufficicnt funcis in tlie VFTA ir-r a Fiscal Year to 
pay the allocation in section 3.3.8, the entity will be reimbursed in 
subsequent Fiscal Yeals after the allocations in Sections 3.3.1 through 
3.3.4 are paid for the current Fiscal Year and afler any City reimbursement 
as describecl in Section 4.2.6.1 is paid but beftrre allocations in Sections 
3.3.5 through 3.3.11 are disbursecl ftrr the current Fisoal year. 

4.2.6.3. As proviclecl in Section 6.2.4, if Metro is lequired to reimburse 
tlie VFTA ftrl a shortfall in SSTLTR, refunds to Metro fiom a subsequent 
SSTLTR reconciliation accounting credit balance shall be made based on 
confirmation by tlie F-inancial Review Team as clescribed in Task 5 of 
Attachment A. 

4.2.6.4. No other allocation in tlie Agreement shall be eligible for 
reimbursement. 

4.2.6.5. Reimbursetnent atnounts will be paicl with intclest. Intcrest on 
amouuts to be paid under this Section 4.2.6 shall be at the State of Olegon 
Local Government Investment Pool rate, cleterminecl as of the time of the 
reimbursemettt, f'or the time pericld treginning on thc fìrst clay of'the Fiscal 
Year f-ollowing the date in whicli the payment requiring leimbursement 
was outstanding and continuing until the reimbursernent payrnent clate. 

4.3. The powers and duties of County as the Trustee are as follows: 

4.3.1. The County will maintain recorcls regarding aggregate tax receipts and the 
calculatiott of the VFTA revenuos and make those recorcls available to the 
Beneficialies upon request. 

4.3.2. The County will make atr aunual accounting of the VFTA and rnake that 
accounting available f'or review by the City Auclitor, the County Auditor ancl the 
Metro Auditor. 

4.3.3. The County will prepare an ¿lnnual fòrecast ol'projected income ancl 
expenses for the VFTA through the lif'e ol'the Agreement (the "vFTA Funcl 
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I9IççA$1") and make that fbrecast available fbr review by the lìinanoial Review 
'l'cam and to the Bcnefìcialics upon lcqucst. 

4.3.4. The County will exercise the rights ancl powers vestecl in it by this 
Agreement, and use the same degree of care and skill as a pruclent person would 
exercise or use uncler the circr.rrnstances. 

4.3 .5. The County may rely upon any certificate frorn the City or Metro 
reasclnably believecl by tlie Courrty to be genuine ancl couect, ancl reasonably 
believecl by tl're County to have been signecl or sent by the Cìty ol l\4etro 
autholized representative. 

4.3.6. The County will not be answerable for other than its negligence or willful 
misconcluct in the perfonnance of its powers and duties under this Agreernent. 

4.3.1. 'fhis Agreeinent does not require the County to expencl or risk its owns 
luncls (other than the Net Iìevenues or TLT Net Revenues) or otherwise incur any 
fìnancial liability in the perfonnance of any of its duties, or in the exercise of its 
rights or powers, if tlie County has reasonable grouncls fot believing that 
lepayment of such funds, or in tlie alternative, indemnity satisfàctory to it against 
such expense, risk or liability, is not reasonably assured to it. 

4.3.8. Atry tnoneys held as part of the VFTA will be invested or reinvestecl by 
the County in legally authorized investments and achninistered according to the 
County's investment policy. All proceeds of such investments will be depositecl 
into and become part of the VFTA. 

4.4. The County will not take any action, or fàil to take any action, that would lesult in 
any o1'thc tax exernpt Boncls becorning taxable. 

5. CITY OBLIGATIONS 

5.1. The City has issued limited tax revenue bonds, securecl by the City's tull {àith and 
ctedit aucl arnortized over a period not to exceecl 30 years liom the oliginal date of the 
2001 Agreement (January 31, 2001), as follows: 

5.1 .1. The Convention Center Completion Bonds, clatecl February 13, 2001, in 
the amount of 1899,998,888,25 and as subsequently refunded, to fund the 
Convention Center Cornpletion Project, including thc costs of issuanco; 

5.1.2. The PCPA Boncls, clated May 15,2001, in the amount of I1i2,100,000 and 
as subsequently refundecl, to f'uncl capital irnprovements to PCPA, including costs 
ofissuance; and 

5.1.3. Thr; Stadium Bonds, dated May 15,2001, in the amount of $35,000,000 to 
fund improvements to the Stadiurn, inclucling costs of issuance. The City rnay 
issue bonds or other inclebtedness to fund Stadiurn improvements in adclition to 
tl're Staciium Boncls, however, such boncls shall not be repaid Íìom the VFTA. 
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5.2. The City issuccl the City Bonds conclitionecl on the VFI'A T'1,'l'surcharge and the 
VFTA VRT Surcharge, the creation of the VI]|A, and the County's dedication o1'the tax 
coliections fiom the Vl'TA'fl'f Surcharge and the VF'TA VR'f Surcharge to the VFTA. 

5.3. So long as Staclium Bonds are outstanding: 

5.3.1. The City will provide fòr tlie payment of a portion of-the clebt service on 
the Stadium Bonds fi'om resources ol'the City's Spectator Faoilities Funcl 
("Spectator Facilities Fund Revenues"). The oliginal allocation of Stadium Boncl 
clebt service was basecl on an annual license fee payrnent expectecl to be receivecl 
by the City lì'om a priol opct'ator of the Stadiurn. 'Ihe prior operator is no longer 
associated with the Stadiurn and the City no longer collects the annual license fee 
payment in the amounts anticipated in the original allocation. Thc Parties have 
agreecl that the City's share of debt service on the Staclium Boncls is equal to the 
FY 2002-03 payrnent of $944,320.00, incl'easing by 4.00 percent per ycar to a 
payment of $1,397,824.28 fbr FY 2012-13. Beginning in FY 2013-14, the City's 
share of clebt service on Stadium Boncls will continue to increase by 4.00 percent 
per year unless the Stadium Boncls are refìnancecl to produce debt service savings. 
If the Stadium Bonds are refinanced, the City's share of Stadium Boncl debt 
selice will be detennined as described in Sectiott 5,3.2. 

5.3.2. If the Stadium bonds are refinanced: 

5.3.2.1. The remaining nominal debt service will be allocatecl in a 
manner that provides a total tninimurn of $3,000,000 in debt service 
savings to the City's Spectator Facilities Fund lìevenues, with the balance 
of debt service savings allocated to the VFTA. If less than fì3,000,000 
total nomiual debt service savings is ploclucecl, the entire amount of tl-re 
savings will be allocated to the benefìt of thc City's Spectator Facilities 
Fund Revenues, but iu no case will tlie allocation of nominal debt service 
paid by the VFTA be iucreased above the annual amounts originally 
auticipated prior to refuncling. The Palties may elect to realize clebt 
service savings upfront or in sorne manner other than uniformly over the 
remaining lifè of the refundirrg boncls. 

5.3 .2.2. Notwithstanding the conditions described in Sectio n 5.3.2.1, 
ancl plior to the City's cotnmitment to execute St¿rdium boncls to refi¡ance 
the outstancling Stadium Bonds, the F'inancial Review -leam shall leview 
ancl verify the final debt service on the Stadium Bond refuncling as 
described in'I'ask 4A of Attachment A. 

5.3.3. The City will calculate and provide directly to the Boald the amount of 
any VFTA TLT Surcharge the City estimates to have been collected within East 
County Cities in the prior Fiscal Year that was applied to pay debt service on the 
Stadiurn Boncls. This amount will be usecl l'or visitor clevelopment programs, 
services or projects that benelìt the East County Cities. 
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5.4. lf Metro has signecl an OCC l{otel Project Development Agreernent consistcnt 
with Section 6.2 ancl the Cour-rty has amendcd the Multnomah County Code coirsistcnt 
witlr Section 4.7.3, then, beginning the fìrst F-iscal Year SSTLTR is genei'ated by thc 
OCC Flotel Ploject, the City will transler funcls equal to the SSTLTR attributable to the 
City 5o/o TLT and collected pursuant to Portlancl City Cocle Chapter 6.04 to the County to 
cleposit in the VFTA, and continuirrg 1òr the duration that tlie OCC Hotel Project Bonds 
relmain outstanding. 

5.5. The City will not take any action, or làil to take any action, that would result in 
any of the tax exetnpt Bonds becoming taxable. The City will indemnify the Parties fì¡r 
any costs itrcurrecl by then fì'orn City action, or fàilure to take action, that makes the 
OCC Boncls or the PCPA Boncls taxable. 

6. METRO OI]I,IGATIONS. 

6.1. Metro will not take any action, or fàil to take any action, that would result in the 
OCC Bonds or PCPA Bolids becoming taxable. Metro will indemnify tlie Parlies fòr any 
costs incurred by the Parties fì'orn Metro action, or failure to take action, that rnakes the 
OCC Boncls or the PCPA Bonds taxable. 

6.2. Metro itrtencls to enter into an OCC Flotel Project l)evelopment Agreement and tcl 

issue OCC Flotel Plojeot Bonds as f-ollows: 

6.2.1. In support of the OCC Hotel Project, ancl after the OCC Hotel Project 
Development Agreernent is signed, Metro intends to issue OCC Hotel Project 
Bonds, which will be revenue boncls in an amount expected to provide not more 
than $ó0,000,000 of'net proceeds to f-und a portion of the proposed OCC Hotel 
Project. 

6.2.2. If Metlo sigus an OCC l{otel Project Development Agreernent by 
December 31,2018, and issues OCC I{otel Project Bonds, the OCC Hotel Project 
Boncls will be securecl in part or in whole by TLT Net Revenues and will be 
amoltizecl over a periocl not to exceed 30 yeals. 

6.2.3. Prior to final pricing of the OCC Flotel Project Boncls, Metro shall subrnit 
the bond debt service to the Financial Review Team f-or review and velifìcation as 

clescribecl in 'Iask 48 of Attachment A. 

6.2.4. Review ancl reconciliation of the SSTLTR and OCC Hotel Project Bond 
payrnents shall occur as describecl in Task 5 of Attachment A and as f-ollows: 

6.2.4.1. Within the fìrst t80 days of every fìve Fiscal Years beginning 
in th<: sixth Fiscal Yeal following the opening of the OCC l-Iotel Project, 
ancl continuing for as long as the OCC Hotel Project Bonds ale 
outstanding, the Financial Review Team shall undertake a reconciliation 
accounting leview ancl analysis of the SSTLTR paid by the OCC llotel 
Project. The'frustee may also initiate FRT review of the SSI'LTR at any 
tirne the Restrictecl Reserve balance fàlls to, or is expectod to f'últo,25o/o 
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or less of tire minimum lequirccl in Section 3.3.12, or when the llestrictecl 
Iìeserue balance has declined fbr three consecutive Fiscal Years. 

6.2.4.2. As a result of such leview and reconciliation erccounting, and if 
no fuuds are available in tlie Restricted Reserve, tlie FRT may cletennine 
that a Metro reimbursetnent payment to the VFI'A is required. As 
clescrilred in Task 5 of Attachment A, the FRT shall detenuine the arnount 
of any requirecl reimbut'scmeut payment as long as it is no greater than the 
curnulative accounting clebit balance. Metro shall make such 
reimbursement paymetrt in equal annual installment payr-nents over the 
ensuittg three Fiscai Yeat's, with such paynents being made to the VFTA 
by the encl of the second quarter of each Fiscal yoar-. 

6.2.4.3. If a Metro reimbursement payment is required, and to the 
extent the instalhnent payments have been paicl, the cumulative accounting 
creclit balance resulting fi'om a future reconciliation calculation will be 
used to make a refund payment to Metro fiom the VFTA consistent with 
Sectiou 4.2.6.3. Such lefund payrnents will be paid to Metro by the encl of 
the seconcl quartet'o1'the: Fiscal Year following the reconciliatio¡. 

6.3' So long as OCC Hotel Ploject Borids are outstanding, Metro shall, at least twelve 
(12) months prior to the call clate of'the OCC Hotel Project Bonds, consider opportunities 
I'or refunding the bonds and shall consider the advice of the FRT, as describecl in Task 6A 
of Attachment A, on OCC llotel Ploject Bond refunding. 

6.4. If any portion of the OCC Hotel Project Bonds is issued as tax-exempt bonds, 
Metro will not take any acticln, or fail to take any action, that woulcl result in any of the 
tax-exempt portion of the OCC Hotel Project Bonds becoming taxable. Metro will 
indernnify the City, the County and the VFTA fbr any costs that result fiorn a Metro 
actiott, or fàilure to take any action, that makes the OCC l{otel Project Boncls taxable. 
Howevet, tliis lar-rguage will not apply ir-r the cvent that actions undertaken by Metro 
resulting in a change in tax status of the OCC Hotel Project llonds results in net fìnancial 
benefits to the VFTA as confìrmed by the F'RT in their analysis clescribecl in Task 68 of 
Attachment A. 

7. JOINT OBLIGATIONS OF CITY, COUNTY AND METRO 

7 .l . RepQrlLing pq use of VFTA funds. Within ninety (90) days ol'the encl o1' each 
Fiscal YeaL, upon request of the Board or ally Party to this Agreement, eaoh Party 
requested shall ftrrnish to the Board and the other Parties, a sumlr¿ìry staternent of the 
Party's use of VFTA funcls in the previous Fiscal year-. 

7.2. .einanciU neview The Parties agree that establishing a "Financial Review 
Team" (ot'"FRJ"') with specifiecl tasks will enhance the VFTA system through rnore 
fiequent ancl consistent fìnancial review. The Parties agree to assign fìnancial experts 
fì'om each Palty to perfblrn certain fìnancial review lesponsibilities on an ongoing ancl as 
needed basis in order to rnore actively monitclr and manage VFTA resollroes, ancl to 
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erìcouragc acooLultable and cfficient applicatioli of those resources. 'i'hc compositiorì of 
the FR.T aird its speoified tasks ancl authoi"ities are as fullows: 

I .2.1. 1'he FRT shall be composed ol'the City CAO, the County CFO, and the 
Metro COO, or their respective assigned clesignees. The Trustee shall corlvene 
the FRTas needecl and rnay invite the Executive Vice President - Finance & 
Adrninistration for'fravel Portland to participate with the FRT in an advising 
capacity. 

7.2.2. Attachment A to this Agreement specifies the tasks to be perf'orrned by the 
F RT inclucling the intended action(s) to be taken, the timing and/or frequency for 
each task, and the cleliverable(s) for each task. The level of authority delegated to 
the IìRl'is also specified fbr each task either in Attachment A or in this 
Agrcement. A clecision by the FRT shall require a consensus agreement by all 
members on any specifÌed action; however, each FRT member rnay pr:ovicie 
advico to their respective electecl ofÏcial (i.e. City Mayor, County Chair or Metro 
President). I1'action is required and consensus is not achieved in a timely mannel, 
any FRT member may refèr the matter to the dispute resolution process descritre 
in Section 8.1 

1.2.3. The role of'tire FRT is to provide financial analysis, advice and 
recorìmelldations to the Parties. The FRT does not have the authority to change 
or arnend eury term of the Agreement. The FRT and its members individually 
may recolnmend amendments to this Agreement to the Parties, which 
amenchnents shall only be implemented upon agreement of the Parties. 

7 .3. Visitor Developrnent Stlate qic Plan. The Parties agree to work together to 
prepare a Visitor l)evelopment Strategio Plan ("Strategic Plan") to provicle generzrl 

direction f'or the f.uture use of VFTA funds in support of tourism ancl the convention 
industry to maximize the economic benefìts ftrl the Portland-Multnomah County area. 

The Parties agree to include the other Beneficiaries to this Agleement in the development 
of-a Strategic Plan. The development of the Strategic Plan will begin in January of the 
tlrircl yeal following the clpening o1'the OCC Hotel Project or January 2020, whichever 
colnos fìrst. Nothing in this section prevents an earlier start to the clevelopmer:rt of the 
Strategic Plan il the Parties, through the City Mayor, the County Chair, ancl the Metro 
Council President, agree to begin the ¡rrocess earli<:r'. Once a Strategie Plan is developecl, 
the Parties will use theil best efÏorts to update the Strategic Plan at least every fìve years 
f'or as long as this Agreernent is in efIèct. 

1.4. The Parties agree to convene to review this Agreement perioclically. Beginning 
on July 7,2018, any Party may request the Parties convene to consi<ler amendments to 
this Agreement. If'a request to consider arnenctnents is rnade, the Parties shall agree to 
converle ancl, in a tirnely lnarlller', shall assign adequate stafïresources, establish a 

schedule for negotiations and participate in the negotiations in goocl fàith. 

7.5. The Parties shall provicle wlitten notice to VDFI sixty (60) clays in aclvance of 
arnending this Agreement. The notice shall include an explanation, with reasonable 
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pal'ticularity, o1'the proposed moclifìcation or amenclment and, if'available, a copy of the 
proposed modilìcation or amendment. 

B. DISPU]'E IìESOLUTION 

8.1 . If a dispute arises under this Agreernent arnong the Parties, any Pafiy, or the 
Board as clescribed in Sections 3.3.5.3 and 3.3.5.6, lnay initiate the fbllowing clispute 
resolution process: 

8.1 .1 . Tlie initiating Par1y, ot Board, will givc written notice consistent with 
Section 10.2 to (a) the City Mayor, (b) the County Chair, (c) the Metro Council 
President and (d) the Board. The City Mayor, the County Chair and the Metro 
Council President, or their clesignees, will be the "I)ispute Resolution Committee" 
(or "DRC"). The notice will identify the dispute for which the clispute process is 
initiatcd. 

8.1.2. The Board will be a party to and allowed to participate in the disputc 
resolution process, although it will not have a voting member on the DRC. 

8.1.3. Within 15 clays o1'the notice, each Party and the Boarcl rnay subrnit a 
written statement to the DRC stating the party's position on the clispute. 

8'1.4. Within 60 days of the notice, the DRC will ciecicle on a resolution of the 
dispute and notify the Parties and Board o1'the lesolution. Decisions of the DRC 
will be by majority vote. The Party that initiated the dispute shall be entitled to 
vote on the rnatter and shall not be cleerned conflictecl out of the clecision. 

8.1.5. Decisions ol'the DRC are fìnal. However, the DRC has no authority to 
approve an amendment to this Agrecment. 

q. TERMINATION AND REMEDIES 

9' 1. The County's obligation to provide Net Revenues ftrr the City Bonds shall 
terminate wheu all City tsonds are fblly paid or clefèased, and will errd (i) no later than 
June 1 ,2021, fìrr the PCPA Bonds, (ii) no later than June 1 ,2023, f'or the Staclium Bonds, 
ancl (iii) uo latel'than June 1,2030, f'or the OCC Bonds. lf Metro does not issue OCC 
Hotel Project Bonds, as describecl in Section 6.2, this Agreement will terminate when all 
the City Boncls ar<: paid or defeasecl (the "Earl)¡'Iennination Date"), ancl the Agreement 
may be extended beyond the Early Termination Date by agreernent of the Parties. 

9'2. The County's obligation to plovicle Ti,T Net Iìevenues is tieci to the OCC Hotel 
Project Bonds, whioh arc expected to be outstanding beyond June I ,2030. If Metro 
issues OCC Hotel Project Bonds consistent with Section 6.2, neither this Agreement nor 
the imposition of the VFTA TLT will tcrninatc until all ol the OCC Hotel Project Bonds 
are paid or defeased (the "Tennination Date"), and the Agreement rtray be extencled 
beyond the Termination Date by agreement of the Parties. 
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9.3. Notwithstancling Sections 9.1 and 9.2, all taxes subject to this Agreernent that are 
imposed l¡ut not collected by the County on the Early Teriniiratior.i Date will be Net 
Revenues, ancl on thc Temrination Date will be TLT Net Revenues. 

9.4. Befìrle the Early Telmination Date cx Termination Date, this Agreernent may only 
be terminated by the agreement in writing ol'all Parties. 

9.5. So long as any of the City Boncls are outstanding ancl this Agreement is in efTect, 
the obligations of the County to (i) collect the taxes irnposecl by Multnornah Courrty Codc 
I 1 .301(C) and 1 1 .401(E), and (ii) maintain the Net Revenues ancl transfer thein to the 
City to pay the City Boncls, as proviclecl in this Agreement, Íray not be tenninated for any 
l'easol-ì, including a breach by any Party of its obligaticlns uncler this Agreement or any 
amendment to this Agreement. 

9.6. So long as the OCC Flotel Project Bonds are outstanding, and this Agreement is in 
efïect, the obligations of the County to (i) colleot the taxes imposed by Multnomah 
County Cocle 11.401(E), ancl (ii) maintain the T'L'I'Net Revenues and transf.el them to 
Metro to pay the OCC Hotel Project Bonds, as provided in this Agreement, ffiây not be 
teirninated fbl any reason, including a breach by any Party of its obligations uncler this 
Agreement or any amendment to tliis Agreement. 

9.7 . Upon reaching the Early Termination Date of this Agreernent, the County may 
tenninate or moclily the tax surcharge imposed by Multnornah County Code 11.301(C). 

9.8. Uporr reaching the Tennination Date of this Agreement, the County may 
terminate ol moclify the tax surcharge irnposed by Multnornah County Cocle I 1.401(E). 

10. GENRRAT,PROVISIONS 

10.1 . Maintenance of Recorcls. All Parties will maintain records o1'payments macle and 
funcls received under this Agreement and such records are subject to audit and inspection 
by the othel Parties. 

10.2. Notice. A notice or comrnunication uncler this Agreement by a Party to another 
Party shall bc sufficiently given or delivereci if sent with all applicable postage or 
delivery charges prepaicl by: (a) personal clelivery; (b) sending a confìrmed email copy 
(eitlier by autornatic electronic confirmation or by afïidavit of the sender) clirectecl to the 
email address of-the Party set forth below; (c) registered or certifiecl U.S. mail, retuln 
receipt requestecl; or' (d) clelivery service or "ovemight clelively" service that provides a 

written confìnnation of clelivery, each aclclressecl to a Party as fbllows 

I1'to the City: 	 City of Portlancl 
Ollìce of'the Mayor 
1221 S.W. Fourth Avenue, Room 340 
Portland, Oregon 91204 
Email : mayorcharliehales@portlandoregon. gov 
Plrone No. : 503-823-4120 
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ancl 

Cìty of'Portlancl 
OfIìce of Management and Finance 
1120 S.W. Fifih Avenue, Room 1204 
Portland, Oregon 97204 
Attn: Chiel Aclministrative Oflicer 
EmaiI : j ack. graharn()portlandoregon. gov 
Plrone No. : 503-823-5288 

with copies to: Spcctatol Facilities & Development Manager 
I120 S.W. Fifth Avenue, lìoom 1204 
Portlancl, Oregon 97204 
Attn: Spectator Facilities & Development Manager 
Email : SpectatorFacilities@portlandoregon. gov 
Phone No.: 503-823-(¡958 

and 
Oflice of the City Attomey 
City of Portlancl, Oregon 
1221 S.W. F-ourth Avenue,4th lrloor 
Portlancl, Olegon 97204 
Attn: City Attorney 
EmaiI: Jirn.VarrDyke@portlandoregon.gov 
Plrone No.: 503-823-4041 

If to the County: Multnomah County 
OfÏìce of'the County Chair 
501 N.E. Hawthorne Blvd., Suite 600 
Portland, Oregon 97214 
Ernail : mult. chair@multco.us 
Phone No. : 503-988-3308 

ancl 

Multnomah County 
Finanoe and Risk Management Division 
501 N.E. Flawthorne Blvd. 
Portlancl, Oregon 97 21 4 
Athr: Chief Financial Oflicer 
Email : mark.carnpbell@rnultco.us 
Phone No.: 503-988-6229 

with copies to: County Attolney 
501 N.E. Hawthorne Blvd. 
Portland, Oregon 91214 
Attn: Jacquie Weber 
Email : j acquie. a.weber@rnultco. us 
Phone No.: 503-988-31 38 
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Il'to Metro: Metrcr 
Ollioc ol'the Council Fresiclent 
600 N.E. Grand Avenue. 
Portland, Oregon 97232 
Ernai I : torn.hughes (a)ore gonmett'o. gov 
Phone No.: 503-797 -1700 

ancl 

Metro 
600 N.E. Grand Avenue. 
Portland, Oregon 91232 
Attn: Chief Opelating OfIìcer 
Email : Martha.B ennett@oregonmetlo. gitv 
Phone No.: 503-797 -1700 

with copies to: Ofïoe of Metlo Attorney 
Metlo 
600 N.E. Gland Avenue 
Portlancl, Oregon 97232 
Attn: General Counsel 
Ern ail : Alison. I(ean. C arnpbel I @)oregorunetro. gov 
Phone No.: 503-797-I5I1 

Notice to the Boarcl shall be sent to: 
Tlavel Portland 
1000 SW Broadway, Suite 2300 
Portland, Oregon 91205 
Attention: President -CEO 
Email : grants @Vi sitorsD evelopmentFuncl. corn 
Phone No: (503) 275-9197 

Each Party may, by notice to the other Party, specify a difïèr"ent address or 
confìnnation number fìlr subsequent notice pulposes. Notices may be sent by counsel fòr 
a Party. Notice shall be deemed ef'fective on the earlier of actual delivery or refusal of a 

Pafiy to accept delivery, provided that notices cleliveled by email shall not be cleerned 
el'fective unless sirnultaneously transmitted by another means allowed under this Section 
10.2. For a notice to be efï'ective, the copie<l persons must also be given notioe. 

10.3. Successors and Assigns. This Agreernent will bincl each Party, its successors, 
assigus and legal representatives. No Party, under any conclition, rnay voluntarily assign 
or transfèr it obligations to any tl'rird party. Any atternpted assignrnent ol transfel will be 
voicl. 

10.4. Adherence to Law. The Parties will aclhere to all applicable federal and state laws 
in all activities under this Agreement. 

10.5. Waivers. No waiver made by a Party with respect to perfòrmance, or the rnanner 
or time of perlbrmancc, of any obligation of another Party or any conclition undel this 
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Agreement will be consiclered a waiver of'any other rights ol'the Party nraking tlie waiver 
or a waiver by any other Party. No waiver by a Party of any provision of'this Agreement 
will be of any f'oroe or efÏèct unless in writing ancl no waiver shall be construecÌ to be a 
continuing waivel. 

10.6. I'ime of tne Essenqq Time is of the c;sserlce of this Agreement. 

10.7. Choice of Law ancl Forurn. 'I'his Agreernent will br: construecj in accorclance with 
the laws of the State of Oregon ancl any action brought uncler this Agreernent will be 
blought in Multnomah County, Oregon. 

10.8. Modilìcation. -fhis Agreernent rnery only be modiliecl by a writing signed by each 
of the Palties. No modiflcation to any provision of this Agrceinent may be irnpliecl fì"om 
any course of perfortnance, any acquiescence by any Party, any 1àilure of ar-ry Parly to 
object to another Party's perf.ormance or failure to perform, or arÌy lailure or delay by any 
Party to enforce its rights. 

10.9. I{eadines. Any titles of the sections of this Agreernent are insertecl fbr 
convenience of refereuce only and will be clisregarded in construing or interpreting its 
provisions. 

10.10. Couuterparts: Electronic Transaction. This Agreement rnay be executerl in 
counterparts, each treated as an original, and the counterparts will constitute one 
clocumeut. The Parties agree that they may conduct this transaction, including any 
amenclments or extension, by electronic means inclucling the use of electlonic signatures 
and facsimiles. 

10.1 l Severabilit)¡. If any term or provision of tliis Agre ement or its application to any 
Party or circumstance shall to any extent be invalicl or unenfòrceable, the remaincler of 
this Agreernent and the application of such term or provision to such Party or 
oircutnstance other than those as to which it is helcl invalicl or unenftrrceable shall not be 
affected, and each terLn or provision of'this Agreement shall be valid and enfblceable to 
the fullest extent pelmitted by law. 

10.I2. Construction and Interpretation. To the extent consistent with the context, words 
in the singular shall include the plut'al, words in the masculine gender shall include the 
Íèminiue gencler and the neuteL, and vice versa. All provisions ol'this Agreernent have 
been negotiated at arms leugth, ancl this Agreernent sha1l not be construed lòr or against 
any Party by reason of the autholship or alleged autholship of any plovision of this 
Agreement. 

10.1 3. Implementation. The Parties agree to take all actions ancl execute all clocuments 
necessary to effect the terms of this Agreement. 

fSignatule page lòllows I 
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Apploved as to lorm 

James Van l)yke 
City Attorney 

Approvecl as to fbrrn 

Jenny Madkour 
County Counsel 

Approved as to fìrnn 

Alison l(ean 
Metro Attor-ney 
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CITY OF PORTLAND 

Charlie Ijlales Date 
Mayor 

MULTNOMAH COUNTY 

JefT Cogen Date 
County Chair 

METRO 

Torn Hughes Date 
Metro Council Plesiclent 
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ATTACI{MENT A
 

Financial Review Team'fasks ancl Responsibilities 

'lire purpose of the lìinancial Review J'eam or Iìlì.'1' ís clef inecl in Section L2 ol the Visitor F-acilities 
Iutergovemlneutal Agreement ("VFIGA"). The cornposition of the lìinancial Iìeview'leam ancl its 
convening are described itr Section 7.2. 1 of tlie VITIGA. I)ecisic¡n rnaking for the IrIì'i' is clescribed in 
Section 1.2.2. All section references in this Attachment are to the VIìIGA and cJelìnecl tenns in this 
Attachlnent have the same lneaning as in the VIìIGA, 

Iask I - Periodic Review of VItltA cash flows and VFifA lÌund Iror.ecast 

I|RT- '4ction' As providecl in Sections 3.5, review VFT'A cash llow and VI'I'A lìund lìorecast fbr 
su{ficiency and capacity to funcl all VF-IGA obligations ancl priorities. 

Information to be reviewed may include but are not limil.ecl to: 

o 	Ilistorical ancl projected ftiirding adequacy 
o lleserve/Funcl Balance levels ancl projections 
u Prepayment alld/or refuncling possibilities f'or llonds and examination of which llonds woulcl 

yield the most value to the VFTA system if prepayment or refunding were irnplernentecl 
e Con'rparison of actual VFTA and SSTL'I'Iì receipts to projeclions 
o 	VFT'A ftrncling requirements as colnparecl to actual VIì'fA funcling needs and priorities 
e 	 li'actors alfecting, or projected to al1'ect, the local ¿¡nd national econorny, particulariy those 

that influence the VF'|A system revenues 

T'iming/Frequency; At least annually aucl no later than 90 clays prior to the start of each Fiscal 
Year. Iìeviews may occlrr rnore frecluently if requestecl by any Party to the VFIGA. 

F'RT Delis¡erttble.s: The Financial Revicw T'ean representative iÌ-our each Party shall plovicle a 
sumnìary to each Party's members of the VDFI Iloard. The Iìinancial Review Team rnay also 
provide periodic leporting to other relevant VIì'i'A participants as needecl. 'Ihe FRT may also 
provide ¿rclvice to the City Mayor, the County Chair anci the Metro Counoil Presiclent on desirecl 
ancl appropliate adjustmeuts to the VFIA that may recluire arrenclment to the VIIIGA. 

'fash 2 - Iìecommendations on Adequacy of VFT'A I,'unding ancl Initiation of Certain Actions 

Task 2A: VIJIA Forecast Review for Adciitioqa! ocC operatiqg Support re_quçsls pçr sçsIlans 
3.3.5.2 ancl3.3.5.6. 

FIIT Actions.' Review VIrTA þ-uud lìorecast and analyze expectecl aclecluacy o1'VFTA funds to 
fulfìllthe allocations in 3.3.1 through 3.3.11 and 1he reserve accounts in3.3.12 ancl3.3.13. 
Review the aclecluacy oi SS'ILTIì collections to rneet OCC I'Iotel Project Bond payrnents in 3.3.4. 
Provicle advice to VDFI Boarcl prior to their consicleration of a recluest for Additional OCC 
Operating Support per Section 3.3.5.2 or approving such recluest per Scction 3.3.5.6. In their 
review, the llIìT may take into consicler¿ition the l'eview infonnation inclucled in Task I and the 
adecluacy of the VIìTA reserves as descr-ibed in Section 3.3.12 ancl 3.3.13, any OCC capital or' 
operating reserve funds carried by Metro ancl the results of the most recent reconciliation review 
and anaiysis clescribe in'I'ask 5. 

Timing/Frequency:lf'Metro intencls to make a request for Aclciitional OCC Support, at least 100 
days prior the beginning of each F'iscal Year, as describecl in Sections 3.3.5.1 ancl3.3.5.2. 
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l"ll7' Delit'etttÕle.' Iìeport to the Vl)Fl Boarcl ancl each Party's rnembers of the VDIìI l3oarc1, 
whicli shall accotnpany the Aclditional OCC Operating Support request, describing thc antioipatecl 
sullìciency of V[ì'fA revenues ancl reserves to cover all obligations of'the Agreement. 

T'ask 2lllC-pu[¡4t ,,klequagjLef]4ìl-Àto Çpy*e¡S_!çp]qqcöçq for County AllocatlaLpqsqc_lion 
3.3.6.3 and 3.3.6.4 

I|RT'Action' lìevicw of VITTA Funcl Forecast and cletennine expectecl aclecluacy of VF'fA funcls 
to support increases of County allocation per Section 3.3.6 along with other VFTA ¿rllocations.
-l'he IrR'f shall r:se the review infortlation included in Task 1 and rnay inclucle the results from 
the urost recent SS'l'l,llì reconciliation review as clescribed in Task 4B in this detemrination, 
proviclecl that a clebit balance will not be the sole reason to reject or delay the step increases. 

T'iming/Í¡-reqltency: At least 90 days in advance of Fiscal Years iclentifìed in Section 3.3.6.3 and 
3 .3 .6.4 and as needecl in subsequent Fiscal Years if increase s are not confinnecl at an earlier' 
allowed clate. 

F'R'l' DeIiyerultIe"^ ; Confirmation, by emaiI to the Trustee, to increase or not increase the County 
allocation. 

'['ask 3 - lìeview Restricted lleserve Arnount and Determine Bond Redemption 
'Iask 3A: Reviqy¡$_e;t¡ctecl Reserve Amount per Section _3.3-12 

þ-R'l' Action ' Revicw oI'VFTA F'und Forecast and calculation of amount lequired to be 
maintainecl in the Iìestrictecl Reserve to rneet the requirements of Section 3.3.12. 

T'iming/ItreqLtency: Annuaily along with Task I review. 

Delitteruble,ç.' Direction to the County'frustee regarcling the alnount required to be maintainecl in 
the lìestricted Reserve. 

lbk3!-ÀCSar4çld Boncl Reciemption tion 3.3.13 

]rllll' Action Iìeview luncls available in llond Reclemption lìeserve ancl boncl call opportunities 
agaiust priority order of'boud allocations in Sections 3.3.1 thr"ough 3.3.4 to recommencl boncl 
rcclcnrption priolit y. 

T'inting/Iîrecluency;Amrually along with Task I review. 

Delit,erctbles. Recoumendation to the County Trustee regarcling the priority clrcler for boncl 
redernption consistent with Section 3.3.13. 

ï'ask 4 - l{cview and Vcrify Boncl Debt Service 

fagk ¡A- RCucW sficil¿enfy lrufal Stadiurn Bond Refunding Debt Servicç 

I'-Rll'Action As proviclecl in Section5.3.2.2, review fìnal proposed debt service on Stadiurn Boncl 
Relunding to cnsure consistency with Section 5.3.2.1. 

lfiming/Frequency: Once, immecliately prior to final pricing of Staclium llonds 

þ'll7' Deliveruble: Verification of Stadium Boncl clebt service scheclule consistency with Section 
5.3.2.I, which verification shall be provicled by ernail, to the City CAO, or iris designee and the 
Trustee . 

'þsk 48: Verily OCC l-iotel Project Bond Debt Service 

lIlT Action.' As provicled in Section 6.2.3, cornpare the final proposed clebt service on OCC 
Hotel Project Boncls to the OCC Hotel Project SS'I'LTIì projections and the VFTA cash [1ow 
projections, revicw cotnntunications regarcling tax-exempt stzrtus, and confirrn adequacy of thc 

VF IGA - Attachment A 
7>age 2 of 4 



iffifiÍÌqåi' 
projectecì SS'fl,'lR 1.o ureet the annual boncl payrnents with a target cover¿ìlle o1' I .05 ancl lbr 
oonsistency with the tenls in Section 6.2. 

'l'iming/F-reqtßncy; Once, imurediately prior to lìnal pricing ol'OCC IIotel IÌroject lloncls 

FRT Deliverctble: Verifìcation of OCC llotel Project lloncl clebt service scheclulc consistency 
with Section 6.2, which veriltcation shall be provided by ernail, to the Metro COO, or his 
designee ancl the Trustee. 

'I'ask 5 -Perform Reconciliation Rcview and Analysis of SSTLTR ancl Determine Metro 
Reimbursements and lìefuncls 

þ'/1.7'Actions; 

A) Consistent with Scction 6.2.4, review ancl analyze the SSTI,TR paid by the OCC I'Iotel 
Project as f'ollows: 

1. T'he Trustee shall prepare a reconciliation accounting of (1) the coliectecl SS'lL'fR, 
inclucling the clifference between the amount stated in Sections 3.3.7.1ancl the amount 
stated in Section 3.3.7.2, as Bscalatecl, Iòr linhanced OCC Marketing Support, and (2) thc 
amount of principal ancl interest (clebt service) on OCCì Hotel Project lJonds paicl to 
Metro fì'orn VFTA funds during that corresponcling tirne period. 

2. The FR'f will corrpare the amount of SST'[,TR that was paid by or attributed to tlie OCC 
I-Iotel Project to the payments f'or the OCC l-Iotel Project Bonds uncler Section 3.3.4. If 
the total of the SSIfLTIì is larger than the total ol'the bonci paynents, ân accounting 
"cl'edit" will be recorclecl f'or the tirne periocl being analyzecl. lf the total of the boncl 
paymcnts is larger than the total of the SST'LTIì, an accounting "clebit" will be recordeci 
for the tirne period being analyzed. 

3. The credits and clebits will be sumrnecl to cleter"inine if the cumul¿rtive accounting balance 
is positive (a "creclit balance") or negative (a "debit balance"). 'lhe cumulative 
accounling balance will Lle carriecl f'orward into subsequent reconciliation reviews. 

B) Consistent with Section 6.2.4, defernine if a Metro reirnbursemenl payment is due and 
the atnoutrt, if auy, that shouid be paicl by Metrcl to the VIì1'A, or if a relund to Metro is clue, as 
follows: 

1 . As clescribed in Seotion 6.2.4.2, if the cumulative accounting balance is a debit balance, 
ancl if no funds are available within the VtìTA Iìestrictecl lìeserve, the FIIT may 
cletermine that Metro be recluired 1.o remit to the County for cleposit in the VFTA a 
reimbursement payment up to the amount of the debit balance . The F-R'f can set the 
reimbursement paytnent to an amount less than the debit balance and can choose to delay 
payment until a subsecluent reconciliation review is completed. Any debit balance that 
may be remaining afier a Metro r-eimbursement payr-nent is cletenninecl shall be carriecl 
forward into subsequent reconciliation reviews. 

2. The FRI'shall determine if a reimbursement payment is required by Metro by 
consiclering appropriate linancial lÌ¡ctors, inclucling bu1 not limitecl to: the fluctuations in 
SSTLTII collections over the iife of the OCC IIotel Proiect lJoncls taking into 
consideration historic trends and curreff econornic inclicators, the amount of the negative 
balance, ancl the VF'I-A lìuncllìorecast. 

3. As describecl in Section 6.2.4.3, the IìR'f shall cletenline if Metro is owecl a refund 
payment. If, after refunding to Metro all reirnbursement paynents macle by Metro in 
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priol lìiscal Years, an accounting creclit balancc still remains, the creclit balance will be 
carried forward into subsequent reconciliation rcvicr,vs. 

7.iming/I;'rer1uency: As describecl in Section 6.2.4.1. 

JtRlf Deliverubles; 1) Ileconciliation report to Metro COO. 2) Directiou to thc'I.rustee and 
Metro COO on Mctro's recluireil reimbursement of the VIì'I'A or refuncls to Metro fiorn the 
VII'I'A. 

It'asl< 6 - Advise on OCC lIotel Project l]oncl Rcfunding and fax Status 

TAdçóA-Adyþ_c¡¡1OCC Llotel Prqçct Bond Refunding pqSection 6.3 

FIIT'Actions. As clescribeci in Section 6.3, review and arralyze opportunities to rcfincl OCC llotel 
Project Bonds. Factors to cousicler in this analysis inclucle but are not limited to: the Iìnancial 
benefìts l'or the VIII'A ancl Parties o1'relunding; the expected adequacy of SST'1,'fR to support 
OCC lIotel Project lJoncl refunding without corfributions from non-VFTA revetlut:s; ancl any 
request from Metro to use a reconciliation creclit balance to delèase the then outstanding OCC 
IIotcl Project Iloncls. 

T.iming/Frequency ; Per Section 6.3. 

Delíverctble.ç. Advice and guidance to the Metro COO regarding OCC Ilotel Project llond clebt 
service coverage excluding non-VF'I'A revenues, and any proposed OCC l-Iotel Project llond 
refunding structure. 

Task 6Iì:-B9þ¡a1aq ltlel-lìinancial nesutt of OCC l{otel Project llondq!çI 
Sectiqn 64 

þ-R7- Actions.' As described in Section 6.4, review any action undertaken by Metro that results in a 

change in tax status of the OCC Flotel Project lloncls to detennine if the results are a net fìnancial 
benelìt to tire VF'['A. 

Tíming/l:'reqLtency: Within 30 clays of a change in the tax status of the OCC l-Iotel Project Iloncls. 

I)eliverobles.' lìeport to the City Mayor, County Chair and Metro Council Presiclent on the net 
Iìnancial impact to the VFTA of a change in tax status of the OCC Ilotel Project Boncls. 

Confi denti¿tl Information: 

I"or the purposes of'the OCC ËIotel Project f-uncling strategy incluclecl in the VFIGA, the Parties must be 
provicled inlòtmation about the SSI'I,T'R on an ongoing basis in order to perfonn their responsibilities 
uncler the Agreement. Metro will obtain a w¿river to Portland City Code 6.04.130.D frorn the OCC llotel 
Project operator, including agreement to periodic upclates of such waiver, to allow sharing of the SSf'L1'R 
inf'onnation with the liinancial Iìeview T'earn, who shall sign a conficlentiality agreernent. 
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