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PROPOSED TERM SHEET: 

SALES TAX REBATE FOR SOONER MALL 

 

Parties: Sooner Fashion Mall, LLC (“Owner”) and the City of Norman (the “City”). 

 

Property: The Sooner Mall located at 3301 W. Main Street, Norman, OK 73072, including all businesses located on the 

property set forth on Exhibit A attached hereto (collectively, the “Property”). 

 

Sales Tax 

Rebate: 

Owner will receive a rebate of 100% of the non-dedicated portion of the City sales tax (2.3%) collected at the 

Property in excess of the average annual non-dedicated portion of the City sales tax collected at the Property 

over the last three (3) years of 2022, 2023 and 2024 (the “Fixed Baseline”), up to a maximum amount of 

$300,000 per calendar year (the “Sales Tax Rebate Funds”), upon submission of sufficiently documented 

Property Costs, as defined herein, to the City and subject to an adequate appropriation by City Council for such 

purpose.  The Fixed Baseline shall remain fixed during the entire term (the initial term and any applicable 

renewal period).  

 

Term: Initial term of 5 years.  The agreement may be renewed for a maximum of two 3-year renewal periods based on 

progress and approval by the City Council.  All multi-year agreements are subject to an annual appropriation by 

the City for this purpose. 

  

Sales Tax 

Collection 

Period; 

Reimbursement 

and Payment 

Period; 

Property Costs 

Incurred 

Period 

The amount of annual Sales Tax Rebate Funds which Owner will be entitled to receive will be based on sales 

tax collected at the Property during the period beginning on January 1st  and ending on December 31st  of a given 

calendar year (in each instance, the “Sales Tax Collection Period”), beginning on January 1, 2025 thru December 

31, 2025, as set forth below in the column entitled “Sales Tax Collection Period.” Owner will be entitled to 

receive the annual Sales Tax Rebate Funds as a reimbursement for Owner’s Property Costs (as defined and 

described below)  during the period beginning on July 1st immediately following each Sales Tax Collection 

Period and ending on the subsequent June 30th, beginning on July 1, 2026 thru June 30, 2027 (in each instance, 

the “Reimbursement/Payment Period”), as set forth below in the column entitled “Reimbursement/Payment 

Period.”  Further, the payment of the Sales Tax Rebate Funds to Owner is meant to be a reimbursement to Owner 

for funds Owner has expended on Property Costs (as defined below).  In order for Owner to be entitled to receive 

a payment of the Sales Tax Rebate Funds during the Reimbursement/Payment Period, Owner must deliver to 

the City sufficient documentation to evidence that Owner has expended funds on Property Costs (as defined 

below) in an amount equal to or exceeding the amount of the Sales Tax Rebate Funds then being requested by 

Owner during the period beginning on January 1st immediately following each Sales Tax Collection Period and 

ending on June 30th of the following year (the “Property Costs Incurred Period”), as set forth below in the column 

entitled “Property Costs Incurred Period.”   

 

Initial Term: 

 
Year Sales Tax Collection Period Reimbursement/Payment Period Property Costs Incurred Period 

1 January 1, 2025 – December 31, 2025 July 1, 2026 – June 30, 2027 January 1, 2026 – June 30, 2027 

2 January 1, 2026 – December 31, 2026 July 1, 2027 – June 30, 2028 January 1, 2027 – June 30, 2028 

3 January 1, 2027 – December 31, 2027 July 1, 2028 – June 30, 2029 January 1, 2028 – June 30, 2029 

4 January 1, 2028 – December 31, 2028 July 1, 2029 – June 30, 2030 January 1, 2029 – June 30, 2030 

5 January 1, 2029 – December 31, 2029 July 1, 2030 – June 30, 2031 January 1, 2030 – June 30, 2031 

 

First Renewal Term: 

 
Year Sales Tax Collection Period Reimbursement/Payment Period Property Costs Incurred Period 

6 January 1, 2030 – December 31, 2030 July 1, 2031 – June 30, 2032 January 1, 2031 – June 30, 2032 

7 January 1, 2031 – December 31, 2031 July 1, 2032 – June 30, 2033 January 1, 2032 – June 30, 2033 

8 January 1, 2032 – December 31, 2032 July 1, 2033 – June 30, 2034 January 1, 2033 – June 30, 2034 
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Second Renewal Term: 

 
Year Sales Tax Collection Period Reimbursement/Payment Period Property Costs Incurred Period 

9 January 1, 2033 – December 31, 2033 July 1, 2034 – June 30, 2035 January 1, 2034 – June 30, 2035 

10 January 1, 2034 – December 31, 2034 July 1, 2035 – June 30, 2036 January 1, 2035 – June 30, 2036 

11 January 1, 2035 – December 31, 2035 July 1, 2036 – June 30, 2037 January 1, 2036 – June 30, 2037 

    
 

Property Costs: “Property Costs” means any and all capital investment costs for the improvement of the Property or to draw new 

tenants to the Property, excluding routine maintenance. Examples of Property Costs include, but are not limited 

to, the following: tenant allowance; landlord work; interior lighting upgrades; exterior lighting upgrades; 

restroom remodels; common area amenities (flooring, furniture, wall coverings, interior, exterior); play area 

upgrades; common area door replacement; construction of a community gathering place; exterior building 

refresh; exterior/interior common area signage; new landscaping installation; paving mill and overlay; and other 

costs for the betterment/improvement of the Property. 

 

Tenant 

Allowance: 

 

In the event Owner is seeking Sales Tax Rebate Funds for Property Costs that are for a tenant allowance, that 

tenant shall not receive any additional incentive from the City without the prior written consent of the City. 

 

Anti-

Cannibalization 

Sales taxes collected at the Property from businesses that relocate to the Property from other areas of the City 

will not be included in the calculation of the Sales Tax Rebate Funds payment. 

 

Police 

Department 

Substation 

Space: 

 

If available, Owner will provide a space at the Property to the City free of any rent or leasing fees for the addition 

and construction of a Police Department Substation, which will only be used for office space. The costs of 

construction of space build out and utilities shall be the sole responsibility of the City.  Owner and the City will 

negotiate and enter into a lease agreement for the space 

 

Legal Effect;  

Non-Binding 

This Term Sheet is not intended to be, and does not constitute, a legally binding obligation of the parties. No 

legally binding obligations on the parties will be created, implied, or inferred until appropriate documents in 

final form are executed regarding the subject matter of this Term Sheet and containing all other essential terms 

and delivered by the parties.  The final definitive agreement for the sales tax rebate incentive will provide that 

the final definitive agreement, and the entitlement to the sales tax incentives therein and the obligations therein, 

will inure to the benefit of, and be binding upon, any successor owner(s) of the Property. 
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Executed this ______ day of _______________, 2026. 

 

 

OWNER:      SOONER FASHION MALL, LLC 

 

 

       By: ______________________________ 

       Name: ____________________________ 

       Title: _____________________________ 

 

 

  

CITY:       CITY OF NORMAN 

 

By: ______________________________ 

       Name: ____________________________ 

       Title: _____________________________ 
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Exhibit A 

Property 

[See Attached.] 


