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PURPOSE:

To adopt an Ordinance to establish a new Tanger Center General Capital Improvements Fund
(523) and to transfer funds accumulated for future debt service ($500,000) and future capital
expenses ($1,000,000) from the Tanger Operating Fund (522) and to also transfer remaining
unobligated funds in the Tanger Construction Fund (527) in preparation for closing that fund in
the accounting records ($105,049).

BACKGROUND:

In each of the past two (2) full years of operation of the Steven Tanger Center for Performing
Aurts, facility and other revenues exceeded expenses (including covering debt service of
approximately $2.8 million). No General Fund or taxpayer support has occurred. As such,
available funds were accumulated in fund balance in the Tanger operating fund and were
designated for future debt service ($500,000) and future capital improvements ($1,000,000) as of
June 30, 2023, allowing the City to build up reserves in the enterprise fund for these purposes.

In addition, in preparation for closing the Tanger Construction Fund (527), unobligated
remaining funds of $105,049 are recommended to be transferred to the new Tanger Center
General Capital Improvements Fund for future capital needs.

Vision Statement: “A Community with Endless Economic Opportunities and Exceptional Quality of Life.”



BUDGET IMPACT:

A budget ordinance is needed to move accumulated reserves from the operating fund and
remaining unobligated amounts in the construction fund to the new Tanger capital project fund to
allow for future debt service and capital improvements, as needed. Budget adjustments will also
be needed in combination with this ordinance. As capital improvements to the Tanger Center are
contemplated, Council will be requested to approve contract awards of $300,000 or more in a
future action (s).

ACCOUNT NUMBER:
522-75-7516101.6523
522-NC-NC.8900
527-75-7501001.6523
527-NC-NC.8500
527-75-7501001.8500
527-75.7501001.8671
523-NC-NC.9522, 9527
Fund 523-Various Expenses

RECOMMENDATION / ACTION REQUESTED:

It is recommended that City Council adopt the attached Ordinance establishing the Tanger
Center General Capital Improvements Fund (523) for accumulated debt service and capital
reserves and to prepare the Tanger Construction Fund (527) for closing in the accounting
records.

Vision Statement: “A Community with Endless Economic Opportunities and Exceptional Quality of Life.”



