


























 

 
Introduction 4/23/15 

Amended 6/3/15 - 7 - 

US Immigrant Investor program, and/or reduction in project scope and budget to the 

extent that additional funds are less than projected, provided, however, that the 

Developer complies with all minimum investment requirements of the Project 

Amended Lease and Development Agreements.   

 

Financing is expected to be committed by July 2015 with a TIF effective date of   

December 31, 2015 and project completion projected for January 1, 2017. 

 

 (B) Trustee; Security:  In connection with either a public offering or private placement, PAID 

and the Developer may appoint a financial institution to serve as trustee for the benefit of 

the holder(s) from time to time of the TIF Notes, and all TIF Revenues shall be deposited 

by the Taxing Bodies directly with such Trustee and applied in accordance with the Act 

and as authorized herein.   

  

(C) Authorized Tax Increments: Incremental increases in Real Estate, City Sales, and 

Business Privilege Taxes are hereby authorized to fund Eligible Project Costs as 

described below (“Tax Increments”).  

 

1. Real Estate taxes: 

 

a) Base:  The full aggregate market value of the taxable property in the district 

determined by the Office of Property Assessment as of the date on which the district 

is created. 

 

b) Increment: The annual Real Estate Tax Increment shall mean all incremental real 

estate tax revenues resulting from an increase in the total market value of taxable real 

property situated in the district over the Base amount.  The Real Estate Tax Increment 

each year shall be eligible under the Act and is hereby authorized to fund Eligible 

Project Costs in accordance with the Act.  Such Real Estate Tax Increment may result 

either from an increased assessment of the property in the district or an increased 

millage rate as applied to the portion of the market value of the property in excess of 

the Base amount. 

 

2. City Sales taxes: 

 

a) Base:  All City sales tax revenue collected each year during the term of the District 

up to the City Sales Tax Base, which amount has been determined by the Philadelphia 

Finance Director based on the retail sales in the District to be $568,876 as of the 

District’s creation date, shall constitute the City Sales Tax Base and each year shall 

inure to the benefit of the City in accordance with the Act. 

 

b) Increment:  The City Sales Tax Increment shall mean incremental increases in 

sales tax revenue over the City Sales Tax Base derived from a 1% tax rate collected 

each year until termination of the District.  The City Sales Tax Increment each year 

shall be eligible under the Act and is hereby authorized to fund Eligible Project Costs 

in accordance with the Act.  City Sales Tax revenues in excess of amounts derived 

from the 1% rate shall inure to the benefit of the City, City Pension Fund or School 
































































































