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CERTIFICATE OF RECOMMENDATION

TO: Board of Trustees

FROM: Department of Community Development

DATE: January 28, 2013

PROJECT NAME: Haymeadow Annexation, Planned Unit Development and
Subdivision

FILE NUMBERS: AN11-01 (Annexation), PUD13-02(Zoning Plan (ZP) and

Development Plan (DP); S13-01(Sketch Plan'(S) and
Preliminary Plan (PP)); and RZ13-01

APPLICANT: : Ric Newman, Abrika Properties, LLC

EXHIBITS: Exhibit A — Fiscal Analysis
Exhibit B- Town Manager Memo — Fiscal Impacts
Exhibit C — Trustee Resa’s Questions on Fiscal Analysis
Exhibit D - Overview Metropolitan District
Exhibit E — Metro District Service Plan
Exhibit F — Draft - Matrix of Ownership/Maintenance/Funding/
and Dedication
Exhibit G — Weighted Development Review Matrix

PUBLIC COMMENT:

APPLICABLE SECTION(S) OF MUNCIPAL CODE: Section 4.06, Section 4.07 Section
4.11, Section 4.12 of Land Use and Development Code

GUIDING DOCUMENTS: Eagle Area Community Plan, Eagle Area Open Lands
Conservation Plan, Eagle Land Use and Development Code

STAFF CONTACT: Tom Boni, Town Planner



LOCATION 660 Acres east of the Pool and Ice Rink and north of Brush
Creek Road.

REQUESTS: 1. Annexation of entire 660 acre property

2, Combined PUD Zoning Plan and Development Plan
Review of 787 dwelling unit Planned Unit
Development on 660 acres

3. Combined Subdivision Sketch and Preliminary Plan
review of entire property with specific residential
lots identified for a total of 69 single family and
duplex units and 145 multi-family units in
Neighborhood A-1 planned as the first phase of this
Planned Unit Development.

4, Zone Change Review of entire property from
Resource (Eagle County) to Residential Planned
Unit Development (Town).

5. Site Specific Development Plan Approval granting
vested property rights for a 20 year period is being
requested.

BACKGROUND:

At the first Trustee hearing on December 10, 2013, the Applicant provided a comprehensive
overview of the Haymeadow Planned Unit Development. The Topic for discussion at the first
hearing was the PUD Guide. The applicant has met with staff to discuss comments made at the
hearing and has agreed to revise the PUD Guide to address these comments.

At the second Trustee hearing on December 18, 2013, the Trustees reviewed open space, parks,
trails, wildlife, lerp and geology. The Trustees also reviewed a rough draft of an Ownership and
Maintenance Matrix.

At the third Trustee hearing on January 14, 2014, the Trustees reviewed traffic report, off site
road improvements, water and sewer utilities. The Staff and Applicant have met on several
occasions since our last hearing and have made some progress in further negotiations with the
Applicant in regard to off-site road improvements. Since these discussions have not produced an
agreed upon resolution to the Off -Site Road Topic, we have not added them to the list of
agreements we typically provide related to further commitments from the Applicant. Instead, the
Applicant will present his response to this Topic at the conclusion of this scheduled hearing.

Topics for this hearing on January 28 are as follows:

1. Fiscal Analysis — See Exhibits A , B and C (BBC Report, Jon Stavney’s Memo
and Trustee Resa’s Questions)



2. Draft Metropolitan District (informal review) — See Exhibits D and E

(Metropolitan District Overview and Preliminary Draft Metropolitan District
Service Plan)

3. Follow-up on Off-Site Road Improvements

Please note that we have removed the Water Topic form this hearing because we are continuing
to meet with the Applicant to reach a mutually agreed upon resolution to this Topic. We are -

making progress and believe that we will re-schedule this Topic for your next Hearing on
February 11.

Attached as Exhibit F for your convenience is the draft of the Ownership and Maintenance

Matrix. This has not been revised since it was presented to you in your packet for the January 14
Hearing.

DISCUSSION

The Haymeadow Annexation Application originally submitted in 2011 is now part of the the
application package being considered for approval.

The Staff is proposing that if this application is approved, we prepare a combined Annexation
and Development Agreement to identify the terms of approval of this development and the
respective responsibilities of the Town and the Developer.

It is important to note that in considering an annexation of land into the Town of Eagle, the
Board of Trustees should evaluate whether the proposed annexation is of public benefit. The
Land Use and Development Code (Code) provides specific standards upon which a subdivision
or planned unit development is evaluated. However, in the case of an annexation, the Code
details the process for annexation applications and references State Statutes regarding eligibility
requirements, but does not present specific standards for the consideration of annexing land into
the Town. In discussion with Town Attorney, in evaluating an Annexation Petition the Trustees

have considerable latitude in factors to consider and should use the Eagle Area Community Plan
as the general guide.

STANDARDS AND REQUIREMENTS:

As referenced above, the Trustees in consideration of the Annexation of this property has
considerable latitude in making their determination of whether the fiscal impacts of this



annexation/development are reasonable and that the development is in the general public interest
when all aspects are considered collectively.

Similarly, in the case of their consideration of a Metropolitan District Service Plan, the Trustees
have considerable latitude in their decision making. Some of the key components to evaluate are
the proposed mill levy, mill levy cap if any, public benefit and the roles and responsibilities of
the District.

STAFF COMMENTS:
Fiscal Impact: See Exhibit B - Staff Memo

Metropolitan District: Rough Draft — No formal staff comment

PUBLIC COMMENTS:

STAFF RECOMMENDATION:

Recommend continuance of all files to February 11, 2014.

BOARD OF TRUSTEES:
1. Public Comment
2. Questions for Applicant
3. Questions of Staff

4. Trustee Comment

——



EXHIBIT

A

BBC.,

RESEARCH (O
CONSULTING

September 25, 2013

Mr. Ric Newman
P.0.Box 164
Wolcott, Colorado 81655

Re: Haymeadow Fiscal Impact Analysis

Dear Mr. Newman,

This analysis quantifies how the annexation and development of the proposed 787-unit
Haymeadow project will affect town of Eagle’s revenues and service delivery costs. This study

documents the net fiscal impact of project development at build out and periodically during the
project’s 15-year development period. '

Background and Process

The town of Eagle is located in Eagle County, Colorado, approximately 35 miles west of Vail and
15 miles east of Glenwood Springs along I-70. The town is the county seat of Eagle County and
supports approximately 2,400 resident households. Eagle had experienced steady expansion in

recent years until growth slowed in 2008, concurrent with the national and regional economic
downturn.

This analysis is based on an Eagle-specific fiscal impact model, which translates expectations
regarding project development and annexation into effects on town revenues and service delivery
costs. In essence, the BBC impact model defines the Haymeadow project in terms of annual new
residential units and new population, and then applies town revenue and cost multipliers to these
development projections to forecast annual new costs and project-related revenues.

In order to document the town'’s expenditure trends, quantify town service delivery and revenue
systems, and calibrate the model, BBC collected municipal budget and demographic information
from the town and tax rate information from the Eagle County Assessor’s Office and the State of

Colorado Department of Revenue. The property owner and developer provided project detail.




Page 2

Conclusions

In the early years of development, when building permit and construction related fees are
present, the Haymeadow project will be a fiscal benefit to the town. Over time, revenues from new
construction stabilize and ongoing service costs rise. Under the town’s current financial structure,
Haymeadow project is positive for the first eight years of development but turns slightly negative
about year nine. At build out, when construction associated revenues are over, the project will
produce a net annual deficit of about $93,000. Cumulatively, over the 15-year build out, and
without supplemental revenues, the project is essentially a break-even proposition for the
community, with positive effects from the early years slightly exceeding negative impacts from
later years.

The most critical component of a residential project’s success is the generation of local retail sales.
These projections assume current taxation levels and no significant change in the local retail
environment. The town will continue to struggle to maintain high service levels until it can
capture a larger share of resident retail dollars or import sales from other area residents. The
fiscal impact of Haymeadow is not so much a reflection of the project’s unique characteristics, as it
is a reflection of the size the Eagle retail offerings and continued leakage of resident sales to other
communities.

In order to ensure positive fiscal effects throughout the development as well as after the project is.
completed, the Haymeadow development team has agreed to impose a % percent Real Estate
Transfer Assessment (a transaction charge on the sale and resale of all real estate based on
property value). The incorporation of a % percent transfer assessment will ensure a fiscally
positive project in every year of development and thereafter.

Other effects of the project include:

®m  [naddition to general fund receipts, use tax revenues and street impact fees will provide an
additional $8.2 million to the town’s capital improvement fund during the development
period.

8 Assuming a 15-year build out, the project’s development will support over 300 jobs each
year for local contractors and construction trades as well as a host of professional services
ranging surveyors to attorneys. These wages and salaries can circulate throughout the local
economy further stimulating local retail and services.

It should be noted that the Haymeadow project, and Eagle residential growth in general, has the
potential to be substantially more beneficial than indicated by this modeling effort.

Eagle has a small retail base, which limits the town'’s sales tax generation. A large share of locally
generated sales taxes is lost to other jurisdictions. Eagle’s long term fiscal success requires
additional retail offerings but retail needs “roof tops” to be successful. Haymeadow presents the
residential critical mass that might allow Eagle to better attract and support additional retailing
outlets.

pra—y
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Project Development

The proposed Haymeadow site is adjacent to the present town boundaries, approximately two
miles southeast of the town center. Situated on approximately 660 acres, the project anticipates
442 single family residential units and 345 multifamily units (787 total units). It is assumed that

the property would be annexed into the town concurrent with the beginning of site development
(Year Zero).

This project will comply with the Eagle Local Residency Program, which requires that at least 10
percent of the development to be affordable to those earning lower and median incomes, paying

no more than 33 percent of their household income for mortgage principal and interest payments,
insurance, and property taxes.

For modeling purposes, lot sales begin in Year 1 and the first units are completed and occupied in
Year 2. Development is completed in Year 14 but the fiscal analysis extends to build out in order
to present the full fiscal effects when construction ends and building fees diminish. Itis
acknowledged that current market conditions are uncertain and that project development will not
occur until annexation and entitlement efforts are completed and market conditions improve.

Figure 1 shows annual and cumulative development of residential units. For analysis purposes,
sales of single family lots and multifamily units are expected to average about 55 units per year.
The pace of development was chosen not so much to reflect market expectations, but rather to
demonstrate the full impacts as the project reaches build out. Pace of development is notan

important consideration in this analysis as both revenues and costs are affected equally by
changes in growth rate.

Figure 1.
Haymeadow—Land Development and Sales Scheduie

Single Family Lot Sales
Annual 13 18 21 39 39 39 39 39
Cumulative 13 31 52 91 130 169 208 247

Annual Residential Development (# of Units)

(Year of Construction)
Single family .

13 18 21 39 39 39 39

Multifamily - i i _Zl 21 _iQ_ £ _29_
Total Units (Annual) _ - 34 39 42 60 68 68 68

Total Units (Cumulative) - 34 73 115 175 243 311 379

Single Family Lot Sales

Annual 39 39 39 39 39 - - -
Cumulative 286 325 364 403 442 442 442 442
A | Residential Development (# of Units)

{Year of Construction)

Single family 39 39 39 39 39 39 - -

Multifamily 3 _29 29 29 _29 _29 - -

Total Units {Annual) ﬂ _68 E E _68 _68 : -

Total Units (Cumulative) 447 515 583 651 719 787 787 787

Source: Plyman and Associates Inc.
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Town Financial Data
Figure 2 shows the town of Eagle’s municipal revenue sources for the years 2009 and 2012. As
would be expected, these data reflect the town’s strong reliance on sales tax and the revenue
generation challenges presented by a challenging local economy. Critical town revenues, such as
sales tax and building permit revenue, have decreased markedly in recent years due to the
prevailing economic conditions and resultant slowed residential and commercial development.
Figure 2. Town of Eagle, General Fund Revenue, 2009 and 2012
iTaKes iR . Ay LR
Property tax $ 420,007 $ 319,246
Specific ownership 23,500 20,150
General sales 2,926,000 2,723,000
Tax revenue sharing 200,000 385,000
Franchise taxes 190,000 195,000
Marketing tax - 102,000
Subtotal  $ 3,759,507 $ 3,744,396
_ Intérgovernmental = .- . : S TR
Motor vehicle license fee $ 22,000 25,000
Highway users tax 188,461 203,000
Cigarette tax 16,500 12,000
County road & bridge 123,457 102,000
County sales tax 110,000 92,000 )
Subtotal § 460,418 $ 434,000 (
Licenses & Permits - - - R I
Business licenses S 37,300 S 35,500
Building permits 96,000 36,000
Road cut permits 300 300
Subtotal § 133,500 $ 71,300
Chargesfor Services
Planning & zoning fees 5 2,000 S 1,800
Planning & zoning reimbursible 230,000 143,500
Facility usage fees & deposits 39,000 27,000
Inspections reimbursible 5,000 5,000
Subtotal $ 276,000 $ 177,300
Fines & Forfeitures
Fines & forfeits $ 43,500 $ 50313
Subtotal § 43,500 $ 50,313
Misc. Revenue
Interest $ 20,000 $ 4,512
Reimbursable revenue - other 70,000 10,000
Rental income 8,675 9,800
Cellular One - -
Impact fee admin 200 -
Other misc. revenue 25,000 20,000
Subtotal $ 123,375 $ 44,312
Transfers From Other Funds ’
Water - admin $ 50,000 $ 50,000
Wastewater - admin 40,000 40,000
Refuse - admin 20,000 20,000
Subtotal  $ 110,000 $ 110,000
Total Revenue $ 4,906,900 $ 4,632,121 i

Source: Town of Eagle and BBC Research & Consuiting.
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On the expense side, Figure 3 shows general fund town expenditures and net revenue for the
years 2009 and 2012. Community expenditures have declined over the past two years with
virtually all service categories sharing in the decrease. Public safety expenditures represent the
only service that has grown over the past three years.

In making impact projections for the Haymeadow project, BBC relied primarily on the most recent
year’s financial data, which offers the most current profile of town service delivery and revenue
generation characteristics.



Figure 3. Town of Eagle, General Fund Expenditure, 2009 and 2012

General Administration .
Personnel
Office supplies & services
Utilities
Professional services
Other fees & expenses
Insurance
Capital outlay
Community requests
Contingency

Transfer to debt service

Streets
Personnel
Supplies & services
Utilities
Professional services
Street repair & maintenance
Other fees & expenses
Insurance
Capital outlay
Contingency

Public Safety
Personnel
Supplies & services
Utilities
Professional services
Repair & maintenance
Dispatch services
Other public safety
Insurance
Capital outlay
Contingency

Building & Grounds
Personnel
Supplies & services
Utilities
Professional services
Repair & maintenance
Insurance
Capital outlay
Contingency

Transfer to capital improvements

Subtotal

Subtotal

Subtotal

Subtotal
Grand Total

Net Revenue

: Re\'ﬁ'seifjﬁﬁd'vgv t-

$ 827,150
34,300
14,500

481,501
56,111
47,342

9,000
75,000
20,000

125,000

$ 847,808
40,173
13,000

250,219
30,700
46,000
27,919
61,000
15,000

125,000

$ 1,689,904

$ 806,749
170,500
43,000
15,500
220,000
13,050
15,000
40,000
30,000

$ 1,456,319

$ 678,300
136,750
42,000
13,500
185,500
3,750
17,000
18,500

$ 1,353,799

$ 1,095,300

$ 1,002,658

$ 963,846
51,780 58,350
11,500 12,500
15,600 20,380
4,000 3,500
100,036 127,420
61,032 45,749
12,000 16,000
39,762 25,000
28,428 2,000
$ 1,287,984 $ 1,313,557
$ 276915 $ 287,791
71,550 76,300
50,000 48,000
30,000 32,000
58,000 49,500
8,000 9,000
2,500 5,000
$ 496,965 $ 507,591

$ 4,828,652
$ 78248

$ 4,373,267
$ 258,854

Source: Town of Eagle and BBC Research & Consuliting.
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IMPACT PROJECTIONS: Revenues

Property Tax Revenue

Figure 4 documents the valuation and assessment process used in translating development
activity (prior Figure 1) into market value, assessed value and municipal property tax revenue.

This model mirrors the process used by the county assessor in deriving assessed value for new
subdivisions.

Property values. The Haymeadow property is assumed to be annexed into Eagle in Year Zero.
Assessed value will grow as portions of the property are removed from agricultural uses and
residential development commences. In Year 1, the developer will initiate phased property
improvements (utilities, amenities and roads) and begin lot sales. Lot and completed unit price
assumptions are applied to the projected development schedule for residential units in order to
estimate the total cumulative market value of developed parcels and units at Haymeadow. Based
on discussions with the developer, multifamily unit values will average $374,000 per unit and
single family residential unit approximately $599,000 per unit (land and building).

Figure 4 shows the annual growth in Haymeadow market value. Ultimately, the Haymeadow
project will produce just under $400 million in new property value.
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Figure 4.
Haymeadow Assessor’s “Actual Value” {Figures in thousands)

Residential Development

Single family taxable market value S - § 7781 $§ 18555 $ 313,125 $ 54,468 § 77,812 $ 101,155 $ 124,499 $ 147,842
Muitifamily taxable market value - 7,853 15,707 23,560 31,413 42,258 53,103 63,948 74,793
$ 54,684 $§ 85,381 $ 120,070 $ 154,258 $ 188,447 $ 222,635

Total Built Residential Taxable Value (Cumulative} $ - $ 15,634 $ 34,262

Residential Development

Single family taxable market value $§ 171,186 $ 194,529 $ 217,872 $ 241,216 $ 264,559 $ 264,559
Multifamily taxable market value 85,638 96,483 107,328 118,173 129,018 129,018
Total Built Residential Taxable Value (Cumulative) $ 256,824 $ 291,012 $ 325,201 $ 359,389 $ 393,578 $ 393,578 $ A393,57'8'

Note: Property Tax revenues assaciated with new units are reaiized in the year foilowing the development of those units,

Source: BBC Research & Consulting.

L
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Revenue timing. In Figure 5, assessment ratios are applied to the market value projections from
Figure 4 to calculate the total assessed valuation. Developed residential units are assessed at 7.96
percent of market value. The town'’s 4.044-mill levy is then applied to the total assessed valuation to
calculate annual property tax revenue. Tax revenue cash flow from improved lots and unit sales will
lag construction activity by approximately two years, which reflects the actual tax assessment and
revenue flow process.

Atbuild out, the Haymeadow project will contribute approximately $126,694 in annual property tax
revenue to the town of Eagle.
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Figure 5.
Haymeadow — Property Tax Revenue

Value (in Thousands}

Market value S - $ 15,634 $ 34,262 $§ 54,684 $ 85881 $ 120,070 $ 154,258 FS 188,447 $ 222635

Assessed value — developed residential - - 1,245 2,727 4,353 6,836 9,558 12,279 15,000

Total Assessed Value  $ - $ - $ 1,245 $ 2,727 $ 4,353 $ 6,836 $ 9,558 $ 12,279 $ 15,000

Annual Eagle Property Tax Revenue (Dollars} $ - $ - $ 5033 $ 11,029 $ 17,603 $ 27,645 $ 38,651 $ 49,656 $ 60,661
{4.044 mills)

Value {in Thousands) - X
Market value — developed residential $ 256,824 $ 291,012 $ 325,201 $ 359,389 $ 393,578 $ 393,578 5 393,578- i

Assessed value — developed residential 17,722 20,443 23,165 25,886 28,607 31,329 . . 31§329

Total Assessed Value $ 17,722 $ 20,443 $ 23,165 $ 25,386 $ 28,607 $ 31,329 8- 31,329

Annual Eagle Property Tax Revenue {Dallars) $ 71,667 $ 82,672 $ 93,677 $ 104,683 $ 115,688 $ 126,694 s 126,69}}
{4.044 mills) S

Source: BAC Research & Consulting.

.
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Sales Tax Revenue

Project related sales tax revenues will be generated by new resident spending within the town. Some
additional tax revenue from purchase of direct construction materials within the town is also likely.

Resident spending. BBC calculated Haymeadow household spending on retail goods by trade
category using household expenditure data from the Bureau of Labor Statistics Consumer
Expenditure Survey (CES). These spending data are available by household and cross-tabulated by
income level and geographic region. The spending profile shown in Figure 6 reflects the likely
incomes of new Eagle residents based on Haymeadow home prices. Haymeadow units are
anticipated to attract two-worker households with average family earnings of $92,692 per year.

The CES tables of expenditures by retail category were calibrated to match the after tax income of
likely Haymeadow community residents. Estimates of county and town capture rates were then
applied to household sales generation estimates based on the depth of local retail offerings. Three
capture rates are applied to the CES figures. The capture rate estimate acknowledges expenditures
that occur over the Internet with competing retailers elsewhere in Eagle County, or while traveling
away from home. This local spending is labeled “Percent Spent in Town of Eagle.” For example, we
assume that 75 percent of food purchases for consumption at home occur in the town of Eagle. We

assume that the remaining portion of purchases for food for consumption at home occur elsewhere
in the area.

The second capture rate in Figure 6 reflects only expenditures on goods that are sales taxable. For

example, health insurance is not sales taxable and insurance sales do not generate any revenue for
the town of Eagle.

By this process, each full-time Haymeadow household is expected to spend about $13,790 per year in

the town of Eagle and each part-time household is expected to spend about $10,400 on taxable retail
goods.
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Figure 6.
Haymeadow Household Spending

; - Tanéblésbe_rg_dfnglm_

Fawn of Esgle
Food at home 4,775 75 % 100 % 3,581
Food away from home 3,537 50 100 1,769
Alcoholic beverages 623 40 100 249
Housing 21,328
Mortgage, rent, Etc. 12,451 100 0 -
Utilities and fuels 4,412 95 100 4,191
Household operations 1,511 80 10 121
Housekeeping supplies 752 50 100 376
Household furnishings and equipment 2,202 10 100 220
Apparel and services 2,304 15 100 346
Transportation 11,698
Vehicle purchases (net outlay) 4,181 0 0 -
Gasoline and motor oil 3,487 50 0 -
Other vehicle expenses 3,274 60 30. 589
Public transportation 756 0 0 -
Health care 4,419
Health insurance 2,535 0 0 -
Medical services 1,116 50 10 56
Drugs 596 50 100 298
Medical supplies 174 50 100 87
Entertainment 3,495 50 30 1,398
Personal care products and services 825 50 100 413
Reading 158 10 100 16
Education 1,380 10 0 -
Tobacco products and smoking supplies 335 10 0 -
Miscellaneous 1,056 10 75 79
Cash contributions 2,538 10 0 -
Personal insurance and pensions 8,626 0 0 -
Total $ 67,097 $ 13,789
Taxable Household Spending FULL-TIME $ 13,789

Note:  *Part-time resident spending is estimated to be 75 percent of full-time resident spending.
Source: Bureau of Labor Statistics and 8BC Research & Consulting.
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Part time resident spending. About 90 percent of Haymeadow households will be full-time
residents. The remaining 10 percent of units will be part-time residents who are assumed to spend
between 40-150 days a year in their second home, The town of Eagle imposes a 4 percent sales tax
and Eagle County rebates 15 percent of its 1 percent sales tax to the municipality where the sale
occurred. BBC assumes part-time resident households will generate three-quarters as much
spending per household per year in comparison with a full-time household.

Sales tax summary. Figure 7 shows sales tax revenue generated by the Haymeadow project. To
calculate sales tax revenue, the consultants applied the town’s 4 percent sales tax rate to expected
new resident retail sales occurring in Eagle. Eagle County’s sales tax rebate was also included. The

project is expected to generate about $468,645 per year in new municipal sales tax revenue at full
development.

Increased retail capture rates. Eagle’s public finance challenges are primarily associated with its
small retail base and the resultant sales leakage out of the community to other retail centers. The
town continues to invest in its downtown business district and there remains a strong prospect for a
significant retail development near I-70, which could expand and diversify the community’s retail
base and increase its capture of resident and visitor sales. BBC estimates that the town is currently
capturing about 35 percent of resident local taxable spending and these receipts are supplemented
by visitor spending associated with I-70 pass-by traffic as well as some destination shopping within
the community by non-Eagle residents.

Over time, increasing the number of Eagle households will likely lead to further diversification of the
community’s retail base and growth in retail capture rates. It is very likely that over the course of
Haymeadow’s development, perhaps even in the next few years, Eagle will see an improved 1-70
Interchange and a significant new retail development (Eagle River Station). New retail development
will not only increase local capture rates but will also attract retail sales from elsewhere in the -
region. With new retail shopping, each home at Haymeadow, as well as every home in the existing
town, will become more revenue productive units without any significant increase in service costs.
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Figure 7.
Haymeadow—Sales Tax Revenue—Baseline

Annual retail sales — new residents —

Eagle capture 50 $ - $ 487,865 § 1,047,475 $ 1,650,132 $ 2,511,071 $ 3,486,802 $ 4,162,532 $ 5,438,262
Eagle generai fund sales tax revenue - - 19,515 41,899 66,005 100,443 139,472 178,501 217,530
County shareback — Eagle sates tax ™ - - 732 1,571 2,475 3,767 5,230 6,694 8,157

Total Sales Tax $0 $ - $ 20,296 $ 43,470 $ 68,480 $ 104,209 $ 144,702 $ 185195 $ 225,688

Annual retail sales — new residents —

Eagle capture $6,413,993 $7,389,723 $8,365,454 $10,724,575 $10,316,915 $11,292,645
Eagle general fund sales tax revenue 256,560 295,589 334,618 428,983 412,677 451,706  © 451,706
County shareback — Eagle sales tax ™ 9,621 11,085 12,548 16,087 15,475 16,939 . -. 16,939
Total Sales Tax $266,181 $306,674 $347,166 $445,070 $428,152 $468,645 7 -$468,645

Note:  Land sales occur in Year 1, housing is developed in Year 2 and residency occurs in Year 3.™ Caunty share back amounts to 15 percent of the 1 percent county sales tax collected on sales originating in the Town of Eagle.

Saurce: BBC Research & Consulting.
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Other General Fund Revenue

A number of other town revenues were calculated and applied to the development projections on a
per household basis. Current per household revenue multipliers were derived for each line item in
the 2012 general fund budget by dividing the total amount of revenue for each revenue source by the
total number of existing households in the town. Applicable revenues include cigarette tax, specific
ownership tax, highway users tax (all rebated by the State of Colorado), franchise fees, and rental
revenues. These sources produce about $445 per household per year within the town of Eagle.

Estimated building permit and plan check revenues were independently projected and are shown in
Figure 8. Building permit revenues are generally used to recover the cost of building inspections, and
typically offer only modest net revenue to the town.

Based on current building fee assessment practices, building permit and plan check fees will produce
$6,728 for each single family unit and $4,609 for each multifamily unit. Under the current
development pace and valuation assumptions, building permit and plan check revenue range from
about $184,000 to approximately $396,000 per year during the construction period. Cumulative total
building permit and plan check fee revenue is roughly $4.6 million over the course of the entire
development period.
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Figure 8.
Haymeadow Building Permit and Plan Check Revenue

Annual Buiit Units

Single family - 13 18 21 39 39 39 39 39
Muitifamily units - 21 21 21 21 29 29 29 29
Building fee revenue — single family s - $ 87,460 $ 121,099 $ 141,282 $ 262,380 $ 262,380 $ 262,380 $ 262,380 $ 262,380
Building fee revenue — muitifamily - 96,798 96,798 96,798 96,798 133,673 ) 133,673 133,673 133,673

Total Building Permit Revenue  $ - $ 184,258 $ 217,896 $ 238,079 $ 359,178 $ 396,053 $ 396,053 $ 396,053 $ 396,053

Annual Built Units

Single family 39 39 39 39 39 - o 442
Multi family units 29 29 29 29 29 - ©. 7345
Building fee revenue — single family $ 262,380 $ 262,380 $ 262,380 $ 262,380 $ 262,380 $ - $ 2,973,641
Building fee revenue — multifamily 133,673 133,673 133,673 133,673 133,673 - 1,590,249
Total Building Permit Revenue  $ 396,053 $ 396,053 $ 396,053 $ 396,053 $ 396,053 3 - $ 4,563,890

Note:  BBC replicated building permit and plan check fees based on the town’s building fee schedule, which reflects the value of homes,

Source: Tawn of Eagle Building Department; BBC Research & Consuiting.
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Haymeadow Impacts on General Fund Revenue

Figure 9 shows the general fund revenues associated with the Haymeadow project. In order to calculate
general fund revenue, property tax, sales tax and building permit revenue are added to incremental
revenue from other sources, which are calculated on a per household basis. In sum, the Haymeadow
project will generate approximately $915,000 in general fund revenue per year at build out.

Figure 9.
General Fund Revenue Effects of Haymeadow Development

Revenues

Property Tax $319,246 Ind. $5,033 $38,651 $71,667

General Sales 2,723,000 Ind. 18,284 130,675 240,378

County Sales Tax 92,000 ind. 686 4,900 9,014

S. Tax Rev. Share 385,000 Ind. - - -

Bldg. Permits 36,000 Ind. 217,896 396,053 396,053

Specific Ownership 20,150 S8 283 2,022 3,720

Franchise Taxes 195,000 81 2,739 19,572 36,004

Marketing Tax 102,000 42 1,432 . 10,238 18,833

M. V. Lic. Fee 25,000 10 351 2,509 4,616

Highway Users Tax 203,000 84 2,851 20,375 37,481

Cigarette Tax 12,000 5 169 1,204 2,216

CountyR&8B 102,000 42 1,432 10,238 18,833

Licenses & Permits 35,800 15 503 3,593 6,610 <1
Charges for Svcs. 177,300 73 2,490 17,796 32,736 57,635
Fines & Forfeits 50,313 21 707 5,050 9,290 © 16,355
Miscellaneous 39,800 16 559 3,995 7,348 12,938
Interest 4,512 2 63 453 833 1,467
Transfers 110,000 45 1,545 11,041 20,310 35,758
Total Revenues $4,632,121 $445 $257,022 $678,367 $915,940 $915,841

Source: BBC Research & Consulting.
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IMPACT PROJECTIONS: Expenditures

In 2012, the town of Eagle provided general fund services to approximately 2,400 households at a cost of
approximately $4.4 million. The largest town service expenses are for general salaries and benefits, public
safety and ongoing capital outlays. Certain of these costs are relatively fixed and not particularly affected by
growth, e.g., town council expenses, but the majority of town operating expenses will grow in pace with
general commercial and household growth, but always not directly proportionally with that development.
There are significant economies of scale in municipal operations. It should also be noted that municipal costs
are affected by all forms of land uses, not just residential activity, and some costs, such as road system
development, are influenced by development outside of the town’s boundaries.

Figure 10 shows current Eagle budgetary line item expenditures and estimates of fixed and variable costs for
each municipal service. The vast majority of costs are viewed as variable, implying that they will grow in
proportion to community growth. Most costs are also associated with residential development.

New households are assumed to require similar levels of expenditures as existing residents and thus similar
cost burdens. It is also important to note that part-time households are assumed to require 75 percent of the
municipal expenditure necessary to serve a full-time household and to spend 25 percent less in the local
economy than a full-time household because of fewer nights of occupancy.

Figure 10 applies current adjusted costs by household to the Haymeadow development schedule to determine
annual service delivery expenses associated with this project. At build out, the project will incur town
expenses of about $1.1 million per year in new town service costs.
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Figure 10.
General Fund Expenditures Associated with Haymeadow

Personnel $847,808.00 95% 80% $266 $63,056 $115,992 $204,219
Office Supplies & Services 40,173.00 95% 80% 13 2,988 5,496 9,677
Utilities 13,000.00 95% 80% 4 967 1,779 3,131
Professional Services 250,219.00 95% 80% 79 18,610 34,233 60,272
Plan Check & Building Services Ind. 356,448 356,448 -
Other fees & expenses 30,700.00 95% 80% 10 2,283 4,200 7,395
Insurance 46,000.00 95% 80% 14 3,421 6,293 11,080
Capital Qutlay 27,919.00 95% 80% 9 2,076 3,820 6,725
Community Requests 61,000.00 95% 80% 19 4,537 8,346 14,694
Contingency 15,000.00 95% 80% 5 1,116 2,052 3,613
Transfer to Capital improvements 0.00 95% 80% - - - -
fer to Debt Service 125,000.00 95% 80% 39 9,297 17,102 30,110
Personnel 678,300.00 90% 80% 202 47,794 87,917 154,789
Supplies & Services 136,750.00 90% 80% 41 9,636 17,725 31,206
Utilities 42,000.00 90% 80% 12 2,959 5,444 9,584
Professional Services 13,500.00 90% 80% 4 951 1,750 3,081
Street Repair & Maintenance 185,500.00 90% 80% 55 - 13,071 24,043 42,331
Other fees & expenses 3,750.00 90% 80% 1 264 486 856
Insurance 17,000.00 90% 80% 5 1,198 2,203 3,879
Capital Outlay 18,500.00 90% 80% 6 1,304 2,398 4,222
Contingency 0.00 90% 80% - - - -
Public Safety T - ‘ ) o
Personnel 1,002,658.00 90% 90% 335 79,479 146,203 257,408
Supplies & Services 58,350.00 90% 90% 20 4,625 8,508 14,980
Utilities 12,500.00 90% 90% 4 991 1,823 3,209
Professional Services 20,380.00 90% 90% 7 1,615 2,972 5,232
Repair & Maintenance 3,500.00 90% 90% 1 277 510 899
Dispatch Services 127,420.00 90% 90% 43 10,100 18,580 32,712
Other pubiic safety 45,749.00 90% 90% 15 3,626 6,671 11,745
Insurance 16,000.00 90% 90% 5 1,268 2,333 4,108
Capital Qutlay 25,000.00 90% 90% 8 1,982 3,645 6,418
Contingency 2,000.00 90% 90% 1 159 292 513
Building & Grounds
Personnel 287,791.00 95% 50% 56 13,378 24,609 43,327
Supplies & Services 76,300.00 95% 50% 15 3,547 6,524 11,487
Utilities 48,000.00 95% 50% 9 2,231 4,104 7,226
Professional Services 32,000.00 95% 50% 6 1,488 2,736 4,818
Repair & Maintenance 49,500.00 95% 50% 10 2,301 4,233 7,452
Insurance 9,000.00 95% 50% 2 418 770 1,355
Capital Qutlay 0.00 95% 50% - N = =
Contingency 5,000.00 95% 50% 1 232 428 753
Total Expenditures $ 4,373,267.00 $1,322 $669,694 $932,667 $1,014,506

Source: Town of Eagle, BBC Research & Consulting.
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Net Revenues

In the early years of development, when building permit fees are the largest revenue source and
community service costs are modest, the Haymeadow project will be a fiscal benefit to the town. Over
time, revenues from new construction diminish and the ongoing service costs rise as the population
increases. The Haymeadow project is positive for the first 8 years of development. Years 9-15 see a
modest but increasing annual deficit. At build out, when construction associated revenues are over,
the project will produce a net deficit of about $98,000 per year at current service levels.
Cumulatively, over the 15-year build out, the project is essentially a break-even proposition for the
community.

The most critical component of a residential project’s success is the generation of local retail sales.
The town struggles to maintain high service levels and it will continue to do so until it can capture a
larger share of resident retail dollars (or import sales from other area residents). The fiscal impact of
Haymeadow is not so much a reflection of its own characteristics, as it is a reflection of the size and
nature of the Eagle retail offerings.

Figure 11 shows Haymeadow generated annual net general fund cost and revenue for the town of
Eagle for selected years and build out. These projections assume current taxation levels, no transfer
fees and no significant change in the local retail environment.

Figure 11,
Net Fiscal Impact of Haymeadow, Selected Years

Total General Fund Revenues $257,022 $678,367 $915,940 $915,841
Total Expenditures 239,935 669,694 932,667 1,014,506
Net Effects $17,086 $8,673 -$16,727 -$98,665

Capital Improvement Fund Revenue

Capital improvement fund revenue is in addition to Eagle general fund revenue.

The town of Eagle imposes a 4 percent construction materials use tax and a street impact fee.
Revenues stemming from these assessments are dedicated to the town’s capital improvement fund.
Street impact fees are about $1,016 per new single family unit and $646 per new multifamily unit
built in Eagle. Use taxes are a form of sales tax charged on building materials use in Eagle. BBC's
model assumes 20 percent of a unit’s final market value is in land, 40 percent is in labor and 40
percent is in construction materials. If the materials are purchased in Eagle, the cost of materials will
be subject to sales tax. If materials are purchased elsewhere and used in Eagle, the value of these
materials will be subject to Eagle use tax.

Figure 12 documents the incremental capital improvement fund revenue from the town'’s
construction use tax and street impact fees. These revenues occur only one time for each residential
unit during the construction period.

o
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Annual revenue from use tax and street impact fees fluctuates betweeh $300,000 and $700,000
million and is largely dependent on the pace of development. Cumulative revenue derived from

Haymeadow construction use tax and street impact fees, over 15 years, total approximately $8.1
million. These funds are dedicated to capital improvements.
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Figure 12.
Haymeadow ~ Capital Improvement Fund Revenue

Total Improvements Market Value $ - § 7,386,730 § 8823252 § 9,685165 $14,856643 § 16,247,795 §$ 16,247,795 $ 16,247,795 § 16,247,795
Eagle Use Tax Revenue {4%) s - § 295469 $§ 352,930 46 387,407 $§ 594266 $ 649912 § 649,912 649,912 $§ 649,912
Single Familly Units - 13 18 21 39 39 39 39 39
Mutitifamily Units - 21 21 21 21 29 29 29 29
Standard Street I[mpact Fee Revenue $ - 8 26,774 $ 31,854 $ 34,902 $ 53,190 $ 58,358 $ 58,358 § 58,358 $ 58,358

- 708,270

Total Improvements Market Value I $ 16,247,795 $ 16,247,795 $ 16,247,795 $16,247,795 $16,247,795 $ - 186,981,90
Eagle Use Tax Revenue {4%) $ 649912 § 649,912 $ 649,912 $§ 649,912 § 649,912 § - § 7479278
Single Family Units 39 39 39 39 39 - 442
Multifamily Units 29 29 29 29 29 - 345
Standard Street Impact Fee Revenue $ 58,358 $ 58,358 $ 58,358 $ 58,358 $ 58,358 $ - 3 671,942
Total Capital Improvement Fund Revenue  $ 708,270 $ 768,270 $ .708270 $ 708,270 _$ 708270 $ - $§ 8151,220

Source: BBC Research & Consulting.
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Real Estate Transfer Assessment

The developer of Haymeadow has suggested the imposition of a 1/4 percent (.0025% of property
sales value) voluntary real estate transfer assessment to be charged with the transfer of Haymeadow
property or built homes. This fee would be charged when a lot is initially sold for development; when
completed units are sold; and as units are resold over the ensuring years.

The RETF represents a charge of $1,000 per unit on the sale of a $400,000 unit. Fee revenues could
be used for any general fund purposes. Transfer fees are valuable source of revenue because they
present a continuing revenue stream, not just a one-time charge such as building permits fees, and
they continue on after the development is complete

Figure 13 shows prospective RETA receipts. As the project grows, annual RETA receipts will exceed
$100,000. At build out when all construction is done the ongoing resale of units (once every eight
years) will still produce annual receipts of over $120,000 per year.
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Figure 13,
Haymeadow Real Estate Transfer Assessment

Real Estate Transfer Assessment (0.25%)

Single Family Units N
Original lot sales ! 0.25%  $3,891 $11,672  $11,672 0 - S0
independent Construction ! 0.25% $0 331,424  $58350  $58359 . %0
Resale units 0.25% S0 $17,021  $31,611  $82,675  $82,675
Subtotal Single Family RETA $3,391  $60,117 3101641  $141,034 382,675

Multifamily Units B
Resale Units-Multifamily 0.25% $0 39,817 516595  $40,313 540,318
Multi-family Lots 0.25%  $2,104  $3,050 $3,050 0 g0
Total RETA (0.25%) $5,994 372,984  $121,286  $131,352 -$122,993
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Economic Impacts

Development of the Haymeadow property and construction of 787 new units would create a steady
supply of construction and site development jobs. BBC estimates that Haymeadow would create
more than 300 construction jobs (FTE) per year during the 15-year construction period, as well as

new jobs in services and retailing that come with local household expenditures. Calculations are
shown in Figure 14:

Figure 14. e gri e el EE R LN s
g Number of Units .. - : ’ ERE Tt 787
Labor Impacts N : . : T
Average Value of Units S 500,099
Note: Distribution of value
Construction labor includes all jobs associated Land & site development {10%) 5 50,010
with unit development including: architects, . ’
landscape architects, engineers, title company Materials {40%) $ 200,039
employees, insurers, appraisers and traditional Labor {50%) S . 250,049

construction workers.

Source: Ann ker - - s N 42'000
Workers per anit (labor valie/annual salary) = - ° 59

Plyman and Associates, BBC Research &
Consulting

Build Out Period 15 years

The town of Eagle has a large number of contractors and construction workers among its residents.
New construction jobs, particularly local jobs that do not require lengthy commutes, would be highly
valued and would further ensure that earnings stayed in the community. Over the course of its
development, Haymeadow construction activity will generate over $200 million of local personal
income. These local jobs, often employing town residents, represent one of the town's best

opportunities to stimulate near term retail sales, enhance retail tax receipts and create a sustainable
fiscal model for ongoing town support.

We appreciate the opportunity to examine these issues and appreciate the town staff’s assistance
during our evaluation. We look forward to discussing this analysis at your convenience.

Sincerely,

%m (%c%/

Ford C. Frick
Managing Director
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EXHIBIT

Hi Tom —

Thanks for the email yesterday as | wasn’t sure if | should send along the comments/questions
beforehand. Staff might already have provided some of this info in this week’s packet and you can
decide which questions staff/the applicant answers. Besides the question | sent yesterday and these, |
might have more questions at the meeting as | review it further and receive the full packet. Thanks for
getting this in! Finally, if | have missed some things provided, | apologize. Itis a ot of info.... ©

TGIF!

Brandi

¢ From the Town’s website, | pulled this info related to ERS.

Water Fund

New Plant Investment Fee Ordinance requires partial pre-paid tap fees for larger developments
Purpose is to lower risk to existing rate payers for constructing additional treatment capacity

Eagle River Station is required to pay up-front tap fees of: $2,230,000
Additional water tap fees collected at building permit $1,486,000
Total estimated water tap fees $3,717,000
Wastewater Fund
Town to collect 75% tap fees up-front $3,982,500

Purpose is to stabilize wastewater fund and take pressure off of monthly rates

My question for staff is — what is the financial plan/cash flow if ERS happens at a different pace than
originally planned if Haymeadow were to be approved. For example, if ERS turns out to be a smaller
project {and related fees) than anticipated, what does that to do the LBWTP* financial plan for the
Town. What if ERS does not happen? Has staff prepared any cash flow/financial plan to fund the
LBWTP with the different scenarios? If so, what is the funding plan that will pay for the plant in the

worst case scenario as the above items reference lowering risk to existing tax payers and taking pressure
of monthly rates?

e Could the applicant and/or staff clarify the build-out period? | thought comments have been
made about 20 years. But the financial analysis shows 15 years and the metro district shows 17

years. Shouldn’t the analysis/plans compare similar build-out periods as we consider phasing,
improvements, and financial impacts?

o Just a small thing but how is it calculated that Glenwood Springs is 15 miles west of Eagle on
page 1 on the fiscal analysis? (I did this on google maps and it shows 31.7 miles. It has been
awhile since I've driven to Glenwood Springs but it seems more than 15 miles.).
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| think this is a question for staff instead of the applicant.

On the fiscal analysis page 18, it says in 2012, Eagle provided general fund services to
approximately, 2,400 households at a cost of about $4.4 million. But in the sketch plan financial
analysis, it said on page 17, in 2009, provided service for 2,200 households for approximately,
$5.0 million.

Is this accurate? Eagle has had a tight budget for several years but cutting expenses by
$600,000 seems high to me, especially if servicing 200 more households. It does reference
capital outlays so that might be the difference. I did try to pull the numbers from the Town’s
website but | am not able to tie out the $4,373,267 on page 19 (Figure 10 of current analysis).
Can you point me to where this is? I'm sure | am just missing it but I'd like to be able to tie out
the $4,373,267 to a financial as well as the 2009 number of $4,906,900 page 19 figure 10 of
previous fiscal analysis as that impacts new unit amount per household.

Could the applicant generally explain how the current fiscal analysis shows a considerable less of
a net deficit than the previous analysis? On the previous sketch plan fiscal analysis, page 17
under net revenues, it says the project will produce a net deficit of $364,000 per year at current
service levels. But on the latest fiscal analysis, page 20 under net revenues, it says it will
produce a net deficit of $98,000.

This is hard to connect given the following changes from the sketch plan time period including
these items.
1. # of units decreased
Costco revenue sharing eliminated
3. Increase in costs (for example — annual salary of $42,000 in current study page
25 compared to $37,000 in previous study page 20)
4. Family earnings dropped {current study shows earnings dropped of $92,692
page 11 compared to 107,000 in previous study, page 8)

That is, what factors contributed towards making this such a dramatically less deficit if costs
have gone up, sales tax gone down, and the number of units decreased.

Does staff agree that 90% of the project will be full-time residents? Does that go along with ER
and/or other parts of town?

Can staff confirm the mill levy rates the applicant references on fiscal analysis page 9 of 4.044?
On the current fiscal analysis page 7, it references an average price of units including the single
family home of $589,000. On the metro district financial plan word document, page 2, it

references an average price of $728,000 for single family homes. Why the difference? Also,
since both documents reference average prices, what is the expected price of the LERP units?
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» Fiscal chart page 10 page 19 of current fiscal analysis:
1. What is the plan check and building services line item starting in Year 7?
2. Does staff think the street repair and maintenance line item is adequate for actual

impacts to the roads? This seems light to me given the traffic study, road impacts
expected.

3. Does staff feel the estimates related to additional staff (personnel line item) is
reasonable and sufficient give the expected development if approved?

» Wildlife mitigation fund. When this was discussed previously, | thought | understood it would be
in the development agreement. But does that fund (no idea how much) need to be a part of the
metro district agreements with a fee or how does that financial impact get considered?

* Real estate transfer assessment: do we have this in other parts of Eagle where the real estate

transfer tax (and it says voluntary?) goes to the general fund of the Town?

*LBWTP = Lower basin water treatment plant
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Tom Boni

From: Eagle Co Trustee B Resa <allabouteagle@gmail.com>
Sent: Thursday, January 23, 2014 11:51 AM

To: Tom Boni

Cc Jon Stavney

Subject: Re: Fiscal Impact Analysis

Attachments: Figure 10.pdf

Hi Tom -

From my review last evening, I know I have other questions that I will do my best to send along tomorrow (if
not, Monday morning). In the meantime, I was hoping this was a quickie. Can the applicant tell me how the
items on figure 10 are calculated? I understand the concept and can come kind of close with how I think it is
working but not hitting those numbers.

If it is a big answer and complicated, no worries. Otherwise, I'd appreciate the numbers for the calculation for
new unit amount per household. Idon't need each line item redone for me or anything - just how it is
calculated. Hope that makes sense.

Thanks!
Brandi

Brandi Resa

Eagle Colorado Town Trustee

blog: brandionboard/wordpress.com
phone:  970-390-0228

On Thu, Jan 23, 2014 at 11:02 AM, Tom Boni <tomboni(@townofeagle.org> wrote:

Trustees,

Please see attached BBC Fiscal Analysis for Haymeadow. This is the same Analysis contained in Exhibit F of
the Application Booklet.

The reason I am drawing your attention to this document is to facilitate the review of Fiscal Impacts scheduled
for your hearing on January 28. If you have questions or comments prior to the hearing, I can coordinate with
the Applicant and we can be better prepared at Hearing to address them.
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Figure 10.
General Fund Expenditures Associated with Haymeadow

Personnel $347,808.00 95% 80% $266 $63,056 $115,992 $204,219
Office Supplies & Services 40,173.00 95% 80% 13 2,988 5,496 9,677
Utilities 13,000.00 95% 80% 4 967 1,779 3,131
Professional Servicas 250,219.00 95% 80% 79 18,610 34,233 60,272
Pfan Check & Building Services Ind. 356,448 356,448 -
Other fees & expenses 30,700.00 95% 80% 10 2,283 4,200 7,395
Insurance 46,000.00 95% 80% 14 3,421 6,293 11,080
Capital Outlay 27,919.00 95% 80% 9 2,076 3,820 6,725
Community Requests 61,000.00 95% 80% 19 4,537 8,346 14,694
Contingency 15,000.00 95% 80% 5 1,116 2,052 3,613
Transfer to Capital Improvements 0.00 95% 80% - - - -
Tr§q§fe(§q Debt Service 125,000.00 95% 80% 39 9,297 17,102 30,110
Personnel 6738,300.00 90% 80% 202 47,794 87,917 154,%89
Supplies & Services 136,750.00 90% 80% 41 9,636 17,725 31,206
Utilities 42,000.00 90% 80% 12 2,959 5,444 9,584
Professional Services 13,500.00 90% 80% 4 951 1,750 3,081
Street Repair & Maintenance 185,500.00 90% 80% 55 13,071 | 24,043 42,331
Other fees & expenses 3,750.00 90% 80% 1 264 486 856
Insurance 17,000.00 90% 80% 5 1,198 2,203 3,879
Capital Outlay 18,500.00 90% 80% 6 1,304 2,398 4,222
Contingency 0.00 90% 80% - - - -
Pubii;: Saféty ‘ .
Personnel 1,002,558.00 90% 90% 335 79,479 146,203 257,4(58
Supolies & Services 58,350.00 90% 90% 20 4,825 8,508 14,980
Utilities 12,500.00 90% 90% 4 991 1,823 3,209
Professional Servicas 20,380.00 90% 90% 7 1,615 2,972 5,232
Repair & Maintenance 3,500.00 90% 90% 1 277 510 899
Dispatch Services 127,420.00 90% 90% 43 10,100 18,580 32,712
Other public safety 45,749.00 90% 90% 15 3,626 6,671 11,745
Insurance 16,000.00 90% 90% 5 1,268 2,333 4,108
Capitai Outlay 25,000.00 90% 90% 8 1,982 3,645 6,418
Contingency 2,060.00 90% 90% 1 159 292 513
Building & Grounds
Personnel 287,791.00 95% 50% 56 13,378 24,609 43,327
Supplies & Services 76,300.00 95% 50% 15 3,547 6,524 11,487
Utilities 48,000.00 95% 50% 9 2,231 4,104 7,226
Professional Services 32,000.00 95% 50% 6 1,488 2,736 4,818
Repair & Maintenance 49,500.00 95% 50% 10 2,301 4,233 7,452
insurance 9,000.00 95% 50% 2 418 770 1,355
Capital Outlay 0.00 95% 50% - - - -
Contingency 5,000.00 95% 50% 1 232 428 753
Total Expenditures $  4,373,267.00 $1,322 $669,694 $932,667 $1,014,506

Source: Town of Eagle, BBC Research & Consulting.
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EXHIBIT

D

HAYMEADOW METROPOLITAN DISTRICT NOS. 1-6
OVERVIEW

The Board of Trustees has received a fitst draft Consolidated Service Plan for the
Haymeadow Metropolitan District Nos. 1-6. Please note that the draft Service Plan is in
a very preliminary stage. Many of the critical components related to the Metro Districts,
including the Cost Sharing Matrix with the Town, are still being discussed by the parties.
The Metro Districts are expected to be given responsibilities for public improvements
under the Annexation and Development Agreement.

The following is intended to provide the Board with an Overview of Metro
Districts generally, and of the Haymeadow Metro Districts in particular.

Introduction.

Metropolitan Districts are authorized under the Special District Act (Article 1 of
Title 32, C.R_8.). Bach district’s operations and duties are proscribed by a Service Plan,
which must be approved by resolution of the Board of Trustees.

In Colorado, projects developed with metropolitan district components have
become the rule rather than the exception. Key reasons for this situation include:

» Tmproved Home Affordability (
» Enhanced Amenities for Residents

» Competitiveness of Resales

¢ Replacement of HOAs

s Faimess

» Financial Benefits to Municipalities and Municipal Control

Residenfc Benefits.

1.  Improving Home Affordability.

a. Long-term financing. Residential developments require large investments
in supporting public infrastructure. The costs of these improvements will
inevitably be borne by the residents and taxpayexs. Without Metro
Districts, these costs are incorporated into the sales price of homes, and
thus may negatively impact the affordability of the development. Metro
Districts enable the costs of these public improvements to be financed with
municipal bonds, enabling the expense to be spread out over a longer
period of time, thereby decreasing the initial purchase price of homes.

b. Tex-exempt financing. As a governmental entity, Metro Districts may issue
tax-exempt bonds, resulting in much lower financing costs.

o~
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Enhanced Amenities. Some of the savings generated by Metro District
financing can be translated into additional or enhanced amenities for residents.
These amenities not only benefif residents of the development, they could be
enjoyed by residents of the Town as well. Without Metro Districts, these
amenities would be infeasible.

Competitiveness of Resales, Purchasers are not comparing apples to apples
when comparing the home prices within Metro Districts (where public
infrastructure costs are financed over time) and those without them (where
infrastructure costs increase the purchase price). Because of the heavy use of
Metro Districts in Colorado, residential developments without such districts
may be at a considerable competitive disadvantage. Further, this disadvantage
may not end with the developer. Initial homeowners, who have paid for
infrastructure costs in their purchase price, may find it diffienlt to recapture
these costs in a resale for the same reasons discussed above.

Reduced Use of Homeowners’ Associations. Without Metro Districts, a
larger share of ongoing operations and maintenance costs would be paid
through homeowners’ associations, Using Metro Districts to pay for these
expenses results in several economic advantages to residents.

a, Income tax deduction. Unlike HOA dues, Metro District property taxes are
deductible from residents’ state and federal income taxes.

b. Reduced tax burden. Whereas property owned and maintained by an HOA
is taxable, such property owned and maintained by a Metro District is
exempt from taxation, thereby lowering operating costs.

¢. Limitation of liability. Metro Districts have the protections of
governmental immunity, limiting their potential liability from lawsuits, and
thereby reducing insurance costs, with savings passed on to residents.

Fairness. By financing them over time, the costs of public improvements are
allocated to more fairly: residents pay for a proportionate share of such costs
based on how long they live in a development,

Town Benefits.

6.

Financial Suppert. Metro Districts will finance, own and operate certain
public improvements as set forth on the Matrix of Responsibility, especially
those which particularly benefit the development and not the general public.

For example, districts are sometimes required to maintain internal landscape
improvements. '

{a0369411.00CK 73) 2
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7.

Control. Through the Service Plan, the Town limits the Metro Districts’
activities. If the Metro Districts exceed those limits, the Town may enj oin
such action under the Service Plan and the Special District Act.

Specifics to Haymeadow.

8.

9.

10.

Matrix. The Matrix will identify which entities will finance, own and operate
onsite and offsite improvements. Although still being negotiated, the Metro
Districts will have a large role to play.

Multi-District Structure. The development is expected to take 15-20 years,
Generally, the developer will make advances and the Metro Districts will
refund those advances after assessed valnations increase — which may take
several years. Multiple districts reduces the risk that the developer would not
be refunded.

a. Five neighborhoods; five Financing Districts. The five Financing Districts

<]

would conform to the five phases of development (the five
Neighborhoods). Each Financing District would issue debt as public
infrastructure is added.

One Service District. The Service District would own all public
improvements and be responsible for operating and maintaining all public
improvements identified as Metro District responsibility under the Matrix.
Having a single entity in charge improves efficiency and continuity and
minimizes tisks of disputes. The Service District would remain subject to
the Town’s oversight under the Service Plan.

Master IGA. Bonds and notes are expected to be issued to investots or the
developer directly by the Financing District. Each Financing District
would also impose an operating levy payable to the Service District under
the terms of a Master IGA which would be approved as a TABOR
contractnal obligation.

Consolidation. [The Semce P]an could’ mclude ¥ reqmrement ‘that once
the dewlopment is completely buﬂt uut, the Bm'mcmg Dmtncts would

prov:smns of the , Special ] D)strlct Act.] j

Mill Levies.

a. Service Plan limits. Like Eagle Ranch Metropolitan District, the Metro

Districts would have an unlimited mill levy for payment of Bonds. By
giving investors the best security possible, the Metro Districts would reduce
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their borrowing costs, Alternatively, the Service Plan could impose mill -
levy caps on the Metro Districts similar to other projects (for example -~
mills for debt service and .- mills for operations).

b. Limits in marketplace. The Financial Plan demonstrates a scenario in
which all debt and operating expenses are paid for from a combined mill
levy of no more than 50 mills. The developer is using that combined rate as
a target based on competitive developments in the region. Above-market
tax rates might hinder development,

Apnlication Process.

11.  First Draft Service Plan. The Service Plan presented to the Board is merely
the first draft. Discussions between the parties are ongoing, with many
important issues (including the Matrix) still to be resolved. As those issues are
fesolved, the Service Plan will be modified accordingly.

12.  Annexation. The Service Plan cannot be approved until after the development
is annexed into the Town. It is our understanding that the current timetable is
for the Board to approve the Service Plan in April.
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1. INTRODUCTION

The proposed Haymeadow planned unit development is a “new town”
development (the “Haymeadow PUD”) located in unincorporated Eagle County (the
“County”) and (as of the date of submittal of this Service Plan) anticipated to be annexed
into the Town of Eagle (the “Town”), consisting of approximately [660 acres], of which
approximately [406 acres] will consist of open space with the balance proposed to be
developed into approximately 787 residential units. The development will occur in
phases, thus making appropriate the establishment of multiple mg Topolitan districts to
handle the various stages of development. ’ ™

Haymeadow Metropolitan District No. 6 (the “Se
responsible for oversight of the construction and fina

District Nos. 1 through 5 comprise the “F inapéin;
Service District they comprise the “Districts”).

and any affiliated or related entity, and ‘
entity thereof. '

District ay not be utilized. This Service Plan shall create no
obligation f istri provide any Improvement or Service As related below,

Eagle Fire Protectiof 1sﬁi"10t (the “Fire District”); and emergency medical services by
the Eagle County Heal h Service District. The Districts’ boundaries will overlap with
Western Eagle Counfgr Metropolitan Recreation District (“WECMRD”). The Fire
District and the Health Service District will develop facilities as the need arises.

All other infrastructure, including but not limited to streets, drainage, traffic
signalization, transportation, parks and recreation, and mosquito control, may be financed
or provided through the Districts, as discussed in Sections 5 and 6 below.
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It is estimated that less than one-half of the actual costs of the infrastructure will
be able to be financed through municipal bonds. The rest will be donated by the
Developer. The Financial Plan is described in Section 8 and set forth in Exhibit A.

2. PURPOSES OF DISTRICTS

As the management and control district, the Service District will be responsible for
managing, implementing and coordinating the financing, acquisition, construction,
completion and operation of certain public infrastructure (all of A‘

of the property
Ywn and the State
DlS'[l'lCt
ntmes

Section 5. The Service District is expected to operate'q
Improvements within the Developmeﬁ%

It is anticipated that the Develop%ér

ment among the Dlstncts (the “Inter-District IGA”).
1d-out period of the Development, the use of the Service
District as the managt ] it district in cooperation with the Financing Districts is
expected to ensure thgf the Improvements are financed and constructed in coordination
with the various phaSes of the Development and not sooner. This phased financing
approach will also ensure that property owners within the Districts are not taxed
unnecessarily for Improvements before they are needed and will reduce the costs of
financing generally. Alternatively, individual Districts may directly finance all or part of
the Improvements and/or may directly pay for and manage all or part of the Services
within their respective boundaries if deemed more desirable.
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The Development is not presently served with the facilities or services to be
provided by the Districts, nor does the Town or any other special district have any plans
to provide such facilities or services within a reasonable time and on a comparable basis.
The Districts may enter into one or more intergovernmental agreements with the Town
and/or WECMRD with respect to the provision of services and facilities within the
Development.

The use of the Districts to finance, acquire, construct, complete, operate and
maintain the Improvements, which are not transferred to other Jor} f~€,§, will assure the
provision of requisite public infrastructure and other attractlv #tiblic Amenities within
the Development and the vicinity and will generally promotef public welfare of the
Town. Thus, the organization of the Districts will prom@t ’%oth- sinterests of present
and future residents, property owners and taxpayers withi ’
general interests of the Town.

3. PROPOSED DISTRICT BOUNDARTE ;SERVI@E AREA

The Serv1ce District will be orgamzed to mana (<3 plement and coordmate the
*and maintenance of the
] ent. Ttis ant1c1pated that

Financing Districts is descnbed in Sectloﬂ%? 5h _danesféf the D1str1cts are located
entirely within the Coun arly’
1mt1a1 expected bound hed heretd and incorporated herein as

: onithe boundary  map attached hereto and mcorporated

&?‘,‘* 'Lthe Districts is 2,233 at full build-out. The current assessed
value of all property"\frvﬁhm the boundaries of the Districts is approximately $] |
and is projected to be approximately $38.5 million at full build-out.
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5. DESCRIPTION OF DISTRICT POWERS, SERVICES AND
IMPROVEMENTS

The Service District will manage, implement and coordinate the financing,
acquisition, construction, completion, operation and maintenance of the Improvements
and the provision of the Services within and without the boundaries of the Districts in
accordance with the terms of the Inter-District IGA. The Districts will possess all the
powers and authorities available to metropolitan districts under the Special District Act,
although all may not be utlhzed Wlthout limiting the foregomg Al following is a

completion, operation and maintenance of parks an(
programs as authorized by the Special District Act, 11 )
playgrounds and playﬁelds, pocketp : park shelters an¢ :
hardscape 1:1feﬁpreservat1on and
i onalfacilities, irrigation,

f a stormwater management system 1nclud1n0 without
limitation stormwater, Sewélj flood and surface drainage facilities and systems,
detention/retention*por dsfzfnd associated drainage facilities, together with all necessary,
incidental and appurte 1ant facilities, land and easements, and all extensions of and
improvements to such facilities within and without the boundaries of the Districts. It is
expected that the Districts or the Owners’ Associations will own, operate and maintain
the drainage improvements. All drainage improvements will be designed and constructed

in accordance with the standards and specifications of the Town and any other applicable
State or federal agencies.

(iii) Street Improvements. The Districts shall have the power and
- authority to provide for the design, acquisition, construction, installation, completion,
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operation and maintenance of street, roadway and related landscaping improvements,
including curbs, gutters, culverts, and other drainage facilities, pedestrian ways, bridges,
alleys, parking facilities, paving, lighting, grading, landscaping, irrigation, and structures;
and street-related electric, telephone, and gas; together with all necessary, incidental, and
appurtenant facilities, land and easements, and all extensions of and improvements to said
facilities within and without the boundaries of the Districts. All other street
improvements will be constructed to Town standards and will be conveyed and
transferred to the Town, subject to a warranty period and acceptange, or may be retained
by the Districts or conveyed to the Owners’ Associations for peg i %\ual ownership and
maintenance. The Districts will retain the authority to supple d&nt maintenance of roads

conveyed to other entities.

the power and authonty to provide for the desig'h; _
completion, operation and maintenance of a compE% ‘
water system for the Development, including but not It
supply, treatment, storage, transmissio; Jgd d1smbut10n‘§§)ji;-_ e

wa S,

facﬂltles Wells water rights, equlpment%ndra
include, but shall not be Inmted to, trans

d? constructed, owned and operated by the Districts.
authonty to prov1de for the design, acquisition,

for the Development, including but not limited to, water
rights, water sup eatment storage, transmission and distribution systems for public
or private purposes, ogether with all necessary and proper reservoirs, treatment works
and facilities, wells, yVater rights, equipment and appurtenances incident thereto which
may include, but shall not be limited to, transmission lines, distribution mains and
laterals, storage facilities, land and easements, together with extensions of and
improvements to said facilities or systems within and without the boundaries of the
Districts.

(vi) Sewer Improvements. It is expected that sewer improvements will
be entirely financed, constructed, owned and operated by the Town through use of the
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Town and Developer financing. To provide maximum flexibility for financing
improvements, the Districts shall also have the power and authority to provide for the
design, acquisition, construction, installation, completion, operation and maintenance of
sanitary sewers, wastewater treatment and disposal works and facilities, water quality
facilities, equipment and appurtenances incident thereto, together with all necessary,
incidental and appurtenant facilities, land and easements and all necessary extensions of
and improvements to said facilities or systems within and without the boundaries of the
Districts. Upon completion and acceptance by the Town, all such jmprovements shall be
transferred to the Town for ownership, maintenance and operatigi "epz%:ept for

supplemental maintenance as may be determined by the Townby intergovernmental
agreement. '

(vii) Transportation Improvements. The Dlgmcts shalhtl
and authonty to prov1de for the design, acqmsﬂmrg;,;ﬁg%uctmn instal

such facilities wit_i)
Districts or the Owne
safety controls.

e boundaﬁ s of the Districts. It is expected that the
ons Wlll own, gperate and maintain the traffic and

i : R
the boundaries ofithe D1str1 ts.

(x) Elre Protection. The Districts shall have the power and authority to
provide for the desigh, acquisition, construction, installation, completion, and (on a
supplemental basis, as needed) operation and maintenance of improvements to provide
for fire protection, together with all necessary, incidental and appurtenant facilities, land
and easements, and all extensions of and improvements to such facilities within and
without the boundaries of the Districts. Actual fire protection service would be provided
by the Fire District. Upon completion and acceptance by the Fire District, all such
improvements shall be transferred to the Fire District for ownership, maintenance and
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operation, except for supplemental maintenance as may be determined by the Fire
District by intergovernmental agreement.

(xi)  Security Services. Subject to the provisions of Section 32-1-
1004(7), C.R.S., the Districts shall have the power to furnish security services within the
Districts.

(xii) Covenant Enforcement. The Districts shall have the power to
furnish covenant enforcement and design review services within H%Dlstncts pursuant to
the provisions of Section 32-1-1004(8), C.R.S. e

as re31dent1a1

. o -
(xiv) Street Lighting. The Districts Shall ha‘ry ith
contracts with public utilities, cooperative electric assogiations, and mumc1pahtles for the
purpose of furnishing street lighting service.
A

(xv) Television. The
maintain television relay and translator fagilitie
television service providers. *

ms_eTves and with other entltles The actual provision of the
S ervices may differ from such descriptions.

their efforts among
Improvements and

The various activities of the Districts shall be subject to zoning, subdivision,
building codes, land use regulations, and other applicable laws, rules, and regulations, so
that the facility and service standards of the Districts will be compatible with those of the
Town and the Fire District. The Developer will provide all permit and other applications
and/or submissions to the Town and the Fire District as are required for each particular
phase of development. The Town shall not be responsible for assuming the costs of any
of the Improvements. The Developer will be responsible for any costs of the
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Improvements needed for the Development that exceed the amount of bonds issued or
other revenues available to the Districts for such purposes.

The ownership of the Improvements and provision of the Services shall be
coordinated among the Districts and the Owners’ Associations. The Districts are
expected to have lower costs than the Owners’ Associations for a variety of reasons,
including because property owned by the Districts is not subject to taxation and the fact
that the Districts have the benefit of governmental immunity. It is also beneficial for
property owners to pay for as much of the Improvements and S s as possible
through the Districts because property taxes payable to the Dj [cts ate tax deductible

Districts are able to finance Improvements and Servmé

et
Chi2 m%

e

and clear of all liens, encumbrances and easepi ,
Town. All conveyances shall be by special warrarity

(b)  Other Powers.

districts under the Special District Act w‘l;uch»m ‘
acquisition, constructlon completion, operagion ndT

e

authorities, the Bodr
authorities:

ion and Financing Phasing. Without having to amend this
ise expressly required herein, to defer, delay, reschedule,
rephase or restruct th financing and/or construction of the Improvements in order to
better accommodatet ?e pace of growth within the Haymeadow PUD, resource
availability, and the ﬁmdmg capability of the Districts.

(iii) Additional Services. Except as specifically prohibited herein, to
provide such additional services and exercise such powers and authorities as are
expressly or impliedly granted in the Special District Act or by State law.

(iv) Creation of Subdistricts. The Districts may organize one or more
subdistricts or areas as allowed by Section 32-1-1101(1)(f), C.R.S. Such organizations
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shall not be material modifications to this Service Plan; provided, however, that any such
subdistrict(s) or area(s) shall be subject to all limitations on debt and other provisions of
the Service Plan. Any debt issued by a subdistrict shall be subject to the aggregate debt
limit of the Districts set forth in Section 8(c). In accordance with Section 32-1-
110L(1)(H(X), C.R.S., the District shall provide notice prior to establishing any such
subdistrict(s) or area(s), which notice shall include details regarding the purpose,
location, and relationship of the subdistrict(s) or area(s).

’ar?evs to finance all or
ded in Section 32-1-

The deswn phasing of constructlon lock
will be determined by the Serv1ce D1stnct 10 coi
of the Development any ' f i‘:’ ‘
of the Inter-District ] fx
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7. ESTIMATED COSTS OF OPERATIONS AND MAINTENANCE

The budgets adopted by the Districts will authorize expenditures for
administration and the operation and maintenance of Improvements that have not been
transferred to the Town or another entity for ownership and maintenance, and the
provision of the Services. The Financial Plan sets forth estimated sources and uses of the
Districts’ operating funds. Tolls, rates, penalties, fees and charges may be imposed
within or without the Service Area and collected by the Districts to the extent necessary

to supplement other revenues available for such purpose, subjec t,i"*the terms of the Inter-
District IGA.

8. FINANCTAL PLAN/PROPOSED INDEBTEDLWESS 5

coordmated and unplemented by the Serv1ce Dléffi I ac s lance with thegterms of the
©lfbtth herein.

corporated herein, is the
estlmated property tax

de t service on District bonds and for
iStrict may increase the Development Fee
x for Denver-Boulder-Greeley (or its

‘ 201 5 or with the prior wntten approval of the Town

rviceDistrict will complete all improvements and will own and
operate all i 1mprovem oAt not transferred to the Town, Owners’ Association or other
entity. Bonds may b issued either through the Service District or directly by the
Financing Districts, to achieve maximum cost savings to the Districts. The Financing
Districts will tax all property within their respective boundaries with the revenue used to
pay for the costs of Services and Improvements.

The “Maximum Debt Mill Levy” shall be the maximum mill levy the Districts are
permitted to impose upon the taxable property within the Districts for payment of debt,
and shall be the maximum debt mill levy permitted to be imposed under the Colorado
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Revised Statutes, the Colorado Constitution and the election questions approved by the
Districts’ voters.

The combined mill levy imposed on property within the Districts for debt service
and operations is not expected to exceed 50 mills. This expected rate is intended to
subject property within the Development to an aggregate mill levy that is comparable to
those of other developments in the region.

d leyels of development,

The Financial Plan demonstrates that, at various projecte d,
' % 1 have the financial

the Districts have the ability to finance the Improvements and
ability to discharge all debt on a reasonable basis.

(b)  Bond Issuance and Developer Advances,

fgjggm ,
It is anticipated that initially the Develope?%ﬂl a?{'/ance funds t Districts to
pay for Improvements and Services, which adyf ces will be repaid from pry
unlimited general obligation bonds, limited tax getieral oblightion bond proc eds, revenue
bond proceeds or revenues collected by the Districtsas: é elopment progresses. Interest
on Developer advances will be set at- gompetitive marketrates but will be capped at 8.0%
per annum, unless a higher interest ra“gé‘f" pproved in writs g@ the Town Manager.
Interest on developer advances will be « COmp nded no more'i} »"%nnually Net effective
interest rates on bonds are projected at 6. l° :

Developer.

reimbursement a fund'“ g agreements W1th the Developer to accomplish any of the
various purposes aut! tgrfzed in this Service Plan. Refunding bonds may be issued by the
Districts to defease oi’lgmal issue bonds in compliance with applicable law.

The actual issuance of bonds will be determined by the Districts as required by the
phasing and build-out of the Development itself.

(c)  Debt Authorization.

At the organizational election, each of the Districts shall seek authority to issue
revenue or general obligation indebtedness, including bonds and other multiple-fiscal
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year financial obligations such as intergovernmental agreements and acquisition,
reimbursement and funding agreements, in the amount of $35,000,000 in each debt
category. Because each District must vote its own debt authorization for each of the
categories of Improvements to be constructed within the Service Area, each District must
by law have the full debt authorization available to it in the event that any one of the
other Districts finances, acquires, constructs and completes the Improvements and/or the
other Districts enter into intergovernmental agreements to repay the costs thereof.
However, the aggregate debt of the Districts for funding the capltal costs of the
Improvements shall not exceed $35,000,000, unless otherwise app ?@yed in writing by the
Town Manager. The total principal amount of debt authorizagion to be voted by each of
the Districts exceeds the projected capital costs of correspoﬁ% 18lmprovements to allow
for unforeseen r‘ontmgenr‘lPs and 1 increases in r‘onstrur‘tl gi‘%osts%u to inflation and to

h $bt atthorization t@g enter into
mtergovemmental agreements with the Service Distri ay over their property tax and
e 114 bonds (or to issue general

(d

Jhe Town Manager, all bonds or notes
- Districts shall be subject to the following
e Inter- Dlstnct IGA:

and’ the maximum discount will be 5%. The exact interest
ermined at the time that bonds are sold and will reflect

market condl‘uon the time of sale. Such bonds will be structured to obtain competitive
rates. i

(i) “All bonds will contain adequate call provisions to allow for the prior
redemption or refinancing of such bonds. Bonds sold to the Developer shall be callable
after 5 years and have maturity dates of 30 years or less.

(iii) No uninsured or non-credit enhanced bonds shall be issued which
contain provisions permitting acceleration of the bonds upon default.
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(iv)  Interest rates on bonds or notes sold to the Developer shall be
subject to an opinion as to the reasonableness of the interest rate and terms, which
opinion shall be prepared by a local Red Book investment bank or bond counsel and
provided to the Town. The total of all annual debt service payments on the bonds
(including scheduled compounding interest, if applicable) shall not exceed the Maximum
Debt Mill Levy.

(v)  The Districts may issue bonds secured by any legally available
revenues, including any combination of Development Fees, Tap ,get:@ spec1ﬁc ownership
taxes and the Maximum Debt Mill Levy. 4

(vi)  Any special improvement district cigi % d by Districts may
impose assessments and issue bonds secured by such asse’é:%ments Rﬁ )
Section 32-1-1101.7, C.R.S., subject to the aggregafe"dcbt limit of the D‘i tricts set forth
in this Service Plan. 4

i y thg form set forth in
digpainst all property within the

evelepment Fees, Tap Fees and specific ownership taxes.
orized to impose special assessments through special
hed under the Special District Act and to collect fees, rates,

The anticipated revenue sources are sufficient to retire the Districts’ proposed
indebtedness if growth occurs as projected. Variations in assessed valuation projections
or in the phasing of private improvements may affect taxes or the level of fees, rates and
charges upward or downward from those set forth in the Financial Plan.
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€3 Operations, Maintenance and Administration.

Under the Inter-District IGA, the Service District is expected to coordinate and
manage all operations and maintenance functions for all Improvements and the provision
of the Services, the costs of which will increase as property within the Service Area is
developed. The Districts will need sufficient funds to operate and maintain all
Improvements and to provide the Services. In addition, the Districts will incur costs for
various administrative functions, including legal, engineering, accountmg and

comphance At full buﬂd-out an Operatmg Mill Levy of 12 rms; "f?'t@)gether Wlth other

independently if desired to better allocate the cost Qf*"’and«*eentrol ove
phase of the Development.

9. INCLUSIONS / EXCLUSIONS

The Districts’ boundaries may%;
herem and the mclusmn or exclusion of

within the Development into or from one'pf the'ol
of the Town. Itis expected that the boundages_f;‘
ADe OWs: r

E

Pistrict No.
District No. 3
District No. 4

District No. 5

No property iri the Development will be included into more than one District,
except that the Service District’s boundaries may overlap with the boundaries of one or
more Financing Districts.
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10. DISSOLUTION/CONSOLIDATION / INACTIVE STATUS

The Districts may pursue consolidation of their boundaries or dissolution in
accordance with Parts 6 or 7 respectively of the Special District Act. The approval of the
Town Board will be required prior to the consolidation of any one of the Districts with
any special district other than a consolidation between or among the Districts.

11.  CONCLUSION

This Service Plan establishes that:

1. There is sufficient existing and projected neg
area to be served by the Districts;

2. The existing service in the area to bgiServed'by the Distrity

for present and projected needs within the Devglopment; =,
G -

3. The Districts are capable of providm,,l ]
the area within their proposed bound%gries;

Sl

lable to the area through the

_The proposalis in compliance with any duly adopted County, regional, or
state long-range water quality management plan for the area; and

9.
to be served.

anization of the Districts is in the best interests of the area proposed

&
10.  The creation of the Districts is in the best interests of the residents and
future residents of the area proposed to be served.

11.  The proposal will not foster urban development that is remote or incapable
of being integrated with existing urban areas, and will not place a burden on the Town or
adjacent jurisdictions to provide urban services to residents of the Districts.
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EXHIBIT A

FINANCIAL PLAN
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EXHIBIT B

LEGAL DESCRIPTIONS
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EXHIBIT C

BOUNDARY MAP
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EXHIBIT D

VICINITY MAP

{00359602.D0CX / 2}




{00359602.DOCX / 2}

EXHIBIT E

SITE PLAN



EXHIBIT F

MMARIES OF IMPROVEMENTS

COST S

T’
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EXHIBIT H
FORM OF DISCLOSURE STATEMENT

HAYMEADOW METROPOLITAN DISTRICT NOS. 1-6
EAGLE, COLORADO

The Haymeadow Metropolitan District Nos. 1-6 (the “Districts”), Eagle,
Colorado, are quasi-municipal corporations and political subd1v151;ns of the State of
Colorado duly organized and existing as metropolitan districts pﬁfsua‘nt to Title 32,
Atticle 1, Colorado Revised Statutes (the “Special District £ 4 )‘} The Districts were
declared orgamzed and existing metropolitan districts on 4 5,201, pursuant to
Findings, Orders and Decrees, issued in the District Co_u unty, Colorado.
The Orders and Decrees were recorded in the recorg Fofith sy Clerk and
Recorder on ,201 _ at Receptiong?” :
# , # , AN

™, g
f Eagle. The legal description
of the property forming the outermos%@\gundanes of the4 stricts is described in Exhibit
A attached hereto and mcorporated her b%/ reference.

etlon of th

methods to raise reéyenues: For capital needs and general operations costs. These methods,
subject to the limita \ffs “imposed by Article X, Section 20 of the Colorado Constitution
(“TABOR”), mcludeqssumc debt, levying taxes, and imposing fees and charges.
Information concerning directors, management, meetings, elections, and current taxes are
provided annually in the Notice to Electors described in Section 32-1-809(1), Colorado
Revised Statutes, which can be found at the Districts’ office, on the Districts’ web site, on
file at the Division of Local Government in the State Department of Local Affairs, or on
file at the office of the Clerk and Recorder of Eagle County.
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The primary source of revenue for the Districts is ad valorem property taxes.
Property taxes are determined annually by each District’s Boards of Directors and set by
the Board of County Commissioners for Eagle County as to rate or levy based upon the
assessed valuation of the property within such District. The levy is expressed in terms of
mills. A mill is 1/1,000 of the assessed valuation, and a levy of one mill equals $1 of tax
for each $1,000 of assessed value. Each District may impose mill levies without
limitation of rate and in an amount sufficient to pay debt service on its bonds or other
multiple-fiscal year financial obligations.
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HAYMEADOW ESTIMATED BUDGET
November 11, 2013

_Category . Category Cost -Description " "Est.Qty ;- Unit . UnitPrice  “Estimated Cost
Street Infrastructure $12,199,297.98  Sylvan Rd Demo, Removal, Revegetate 1650 LF $65.00 $107,250.00
Traffic Controt 1t LS $150,000.00 $150,000.00
Overlot Grading 1 LS $800,000.00 $800,000.00
Roundabouts 2 EA $400,000.00 $800,000.00
32" Wide- 5' bike lanes (SLR, Ouzel) 9730 LF $318.00 $3,094,140.00
24* Wide- Meadowlark 90 LF $240.00 $230,400.00
22" Wide- cg & 2 sw- Parcel A1 & A2 11222 LF $255.00 $2,861,610.00
22" Wide- cg & 2 sw- Parcel B,C,D-Muiti Family 2300 LF $255.00 $586,500.00
22" Wide- Parcel B,C, D 11400 LF $160.00 $1,824,000.00
12" Wide Alley- Parcel A1 1655 LF $110.00 $182,050.00
Tank Road 1100 LF $80.00 $88,000.00
Signage & Striping 1 LS $45,000.00 $45,000.00
Subtotal $10,768,950.00
Town Fees 1 LS $25,000.00 $25,000.00!
Construction Surveying 1 LS $107,689.50 $107,689.50
Field Inspection 1 LS $64,613.70 $64,613.70
Soil & Materials Testing 1 LS $10,768.95 $10,768.95
Infra Structure Construction Mgt 1 LS $1,184,584.50 $1,184,584.50
Insurance 1 LS $37,691.33 $37,691.33
Potable Water $7,062,475.55 12" DIP Water Main 10500 LF $100.00 $1,050,000.00
Infrastructure 8" DIP Water Main 29870 LF $80.00 $2,389,600.00
Fire Hydrants 114 EA $5,000.00 $570,000.00
Water Services 787 EA $1,500.00 $1,180,500.00
Water Tank 1 LS $880,000.00 $880,000.00
Pressure Reducing Vault 1 EA $50,000.00 $50,000.00!
Irrigation Tap and Meter Vault 30 EA $3,500.00 $105,000.00
Subtotal $6,225,100.00
Town Fees 1 LS $25,000.00 $25,000.00
Construction Surveying 1 S $62,251.00 $62,251.00
Field Inspection 1 LS $37,350.60 $37,350.60
Soil & Materials Testing 1 LS $6,225.10 $6,225.10
Infra Structure Construction Mgt 1 LS $684,761.00 $684,761.00
Insurance 1 LS $21,787.85 $21,787.85
Mon Potable Water $6,424,503.88  Pond 1 System LS $380,000.00 $380,000.00
Infrastructure Pond 2 System 1 LS $502,000.00 $502,000.00
Irrigation System 1 LS $4,778,773.00 $4,778,773.00
Subtotal $5,660,773.00
Town Fees 1 LS $25,000.00 $25,000.00
Construction Surveying 1 S $56,607.73 $56,607.73
Field Inspection 1 LS $33,964.64 $33,964.64
Soil & Materials Testing 1 LS $5,660.77 $5,660.77
Infra Structure Construction Mgt 1 LS $622,685.03 $622,685.03
Insurance 1 LS $19,812.71 $19,812.71
Sewer Infrastructure $4,142,167.95 10" PVC Sewer Main 4440 LF $60.00 $266,400.00
8" PVC Sewer Main 29730 LF $50.00 $1,486,500.00
4' Manholes 213 EA $4,000.00 $852,000.00
Sewer Service 787 EA $1,000.00 $787,000.00
Dewatering 1 S $250,000.00 $250,000.001
Subtotal $3,641,900.00
Town Fees 1 LS $25,000.00 $25,000.00
Construction Surveying 1 LS $36,419.00 $36,419.00
Field Inspection 1 LS $21,851.40 $21,851.40
Soil & Materials Testing 1 LS $3,641.90 $3,641.90
Infra Structure Construction Mgt 1 LS $400,609.00 $400,609.00i
Insurance 1 LS $12,746.65 $12,746.65




Category Category Cost - Description Est. Qty  Unit Unit Price .- Estimated Cost
Parks & Recreation $2,579,364.75  Parking Lots 1 LS $192,000.00 $192,000.00
Rec Trail- Paved 35260 LF $55.00 $1,939,300.00
Rec Trail- Walking 6410 LF $20.00 $128,200.00
Subtotal $2,259,500.00
Town Fees 1 LS $25,000.00 $25,000.00
Construction Surveying 1 LS $22,595.00 $22,595.00
Field Inspection 1 LS $13,557.00 $13,557.00
Soil & Materials Testing 1 LS $2,259.50 $2,259.50
Infra Structure Construction Mgt 1 LS $248,545.00 $248,545.001
Insurance 1 LS $7,908.25 $7,908.25
Storm Drainage $3,148,571.50 24" RCP Storm 2000 LF $100.00 $200,000.00
18" RCP Storm 16250 LF $30.00 $1,300,000.00
Storm inlet 102 EA $2,500.00 $255,000.001
Detention Pond 15 EA $40,000.00 $600,000.00
Irrigation Ditches 7600 LF $25.00 $190,000.00
Revegetation 99 AC $2,000.00 $198,000.00
Wetlands Mitigation 1 AC $20,000.00 $20,000.00
Subtotal $2,763,000.00
Town Fees 1 LS $25,000.00 $25,000.00
Construction Surveying 1 LS $27,630.00 $27,630.00
Field Inspection 1 LS $16,578.00 $16,578.00
Soil & Materials Testing 1 LS $2,763.00 $2,763.00
Infra Structure Construction Mgt 1 LS $303,930.00 $303,930.00
Insurance 1 LS $9,670.50 $9,670.50
Grand Total " $35,556,381.60 $35,556,381.60i




Stan Bernstein and Associates, Inc.
Financial Planners and Consultants
For Local Governments, Municipal Bond Underwriters, and Real Estate Developers
8400 East Prentice Avenue, Penthouse
Greenwood Village, Colorado 80111
Telephone: 303-409-7611, Fax: 303-409-7612; Email: stanplan@earthlink.net

January 6, 2014

Mr. Ric Newman
P.O.Box 164
Wolcott, CO 81655

(Sent Via Email)

RE: FINANCIAL PLAN FOR PROPOSED HAYMEADOW METROPOLITAN
DISTRICTS (COMBINED DISTRICTS NO. 1-6)- DRAFT 3

Dear Ric:

Attached is a Financial Plan for the proposed Haymeadow Metropolitan Districts -
Combined Districts No. 1 — 6 (“the District”). This Financial Plan is based upon the
information provided to Stan Bernstein and Associates, Inc. by the Developer regarding
land use, price points and buildout rates for the Haymeadow project. Stan Bernstein and
Associates, Inc. has not independently evaluated or reviewed these key assumptions.

Financial Overview of the Proposed District

The Financial Plan assumes that the District will levy a total of 50.0 mills, which is the
same mill levy that Eagle Ranch Metropolitan District is planning to certify in December,
2013. It is assumed that in the early years of the District (2015 — through 2021) all of the
property tax revenues generated from the 50.0 mill levy will be used to fund
administrative and operating costs of the District through its General Fund.

As the construction of new of homes occur, the District’s assessed valuation is projected
to increase to a level that will enable the District to shift a portion of its 50.0 mill levy to
its Debt Service Fund so that a revenue stream will be available to make the annual debt
service payments on Unlimited Tax General Obligation Bonds assumed to be issued by

the District. It is assumed that the net proceeds of the Unlimited Tax General Obligation
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Bonds, as well as Development Fee revenues, will be used to reimburse the Developer for

a portion of the municipal infrastructure costs incurred during the early years of the
District.

A portion of the District’s infrastructure costs will include a non-potable irrigation system
which will provide irrigation water for (i) its public parks and open space system, and (ii)
345 multi family residential units. It is assumed that the operating and administrative
costs associated with the irrigation system for the public parks and open space system
will be funded from General Fund property tax revenues. A separate Irrigation
Enterprise Fund is assumed to be established which will account for the funding of the
multi-family irrigation system operating costs from minimal user fees (although these
revenues and costs could be accounted for through the General Fund also). A system of
tap fees is assumed to be established (which will ultimately be based upon the capital
costs of installing the multi-family irrigation system) and such tap fee revenues will be
collected by the District and partially reimbursed to the Developer as reimbursement for

-related infrastructure costs incurred.

The Financial Plan is based on the following land use and price point plan as provided by
the Developer '

* 195 Single Family Homes with average price points (2013$) of $728,000;

» 247 Duplex Homes with average price points (2013$) of $525.000;

* 190 Townhouses with average price points (2013$) of $423,000;

* 155 Condominiums with average price points (2013$) of 344,000.
It is expected that a total of 34 residential units will initially be completed during 2016
and that full buildout will occur in the year 2032 (i.e., a 17 year buildout period is
assumed for financial planning purposes). For financial planning purposes it is assumed
that property values will increase by an average of approximately 1% every year which

will result in biennial increases in assessed valuation of 2%. The assessed valuation of
the District is projected to be approximately $38.5 million once full buildout is achieved.
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Unlimited General Obligation Bond Issues by the District

Based upon a 20.0 debt service mill levy for tax collection year 2021, increasing to 38.0
mills for tax collection year 2031, preliminary estimated Unlimited Tax General
Obligation Bonds that could be discharged by the District are presented below (average
interest rates of 6.0% and up to 30 year amortization have been assumed for financial
planning purposes).

Date of Issuance Par Amount of Bonds  Net Bonds after Cap. Int./Issuance Costs

December 1, 2021 $3,000,000 $2,730,000
December 1, 2023 4,000,000 3,640,000
December 1, 2027 4,000,000 3,640,000
December 1, 2030 5,250,000 5,092,500
December 1, 2033 4,750,000 4,607,500

Totals $21,000,000 $19.710,000

The amount and timing of the bond issues are very much subject to change depending
upon various assumptions concerning municipal bond interest rates, the rate of buildout
and related price points of residential and commercial properties, inflation and
appreciation of real estate within the District’s boundaries, and the amount of the
District’s assumed 50.0 mill levy that is required to fund administrative and operating
costs.

It is assumed that the net proceeds (net of capitalized interest, and perhaps Debt Service
Reserve Funds which have not been built into the bonding plan, and 3% costs of
issuance) of all bond issues will be used to reimburse the Developer for infrastructure
costs incurred. It is also important to understand that the above estimated bond issue
amounts are sized with the understanding that the District’s debt service mill levy will be
unlimited (i.e., the debt service mill levy will not be capped). The above bond issues are
assumed to be issued without Developer enhancements (no letter of credit would be
required, etc.), and sold to third party investors. It is possible that all of these bond
issues could be accelerated if the Developer decides to credit enhance the bonds (and
fund several years capitalized interest from the bond issues). It is also important for
readers of this report to understand that the above bond issues assume that inflation, or
property appreciation within the District’s boundaries will only average approximately
1% per year — we have calculated that if annual inflation averages 3% annually
beginning in 2016 approximately $15.0 million of additional bonds could be supported
by the District.
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Administrative, Maintenance and Operating Costs of the District

Administrative, maintenance and operating costs of the District are expected to be funded
from General Fund property tax revenues. Administrative costs (which include
accounting, audit, legal, insurance, office overhead, and contingencies) have been
estimated at $100,000 annually based upon comparable costs being incurred by Eagle
Ranch Metropolitan District.

The costs of maintaining and operating the internal park and open space non-potable
irrigation system has been estimated to be $30,000 annually based upon costs being
incurred by Eagle Ranch Metropolitan District for their non-potable golf
course/clubhouse irrigation system.

This draft assumes that the estimated costs of maintaining the District’s internal park,
open space, wildlife corridor, tree corridors, and trail system will be approximately
$150,000 annually (plus an annual contingency allowance of $25,000), although as of
this date there is really no engineering basis for this estimate.

To the extend that annual operating and administrative costs are more than estimated, the

actual amount of bonds that could be supported by the District could be less than
presented above.

Developer’s Land Use, Price Points, and Buildout Assumptions {and Related
Assessed Valuation) — Schedule 1, page 24

The Financial Plan is based upon the buildout, price points, and land use identified in

Schedule 1 as provided by the Developer (which we have not independently reviewed or
examined):

For preliminary financial modeling purposes, we have assumed inflationary increases of
2% every other year (the assessor reassesses property every other year) beginning for tax
collection year 2018. It is assumed that the current 7.96% residential assessment rate
continues — in the event that the 7.96% residential assessment rate is reduced, it is

assumed that the operating and debt service mill levies will increase to offset any loss in
property tax revenues.
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Cash Flow Forecast — 1 General Fund— Exhibit I, page 1

Exhibit I demonstrates how operating and administrative costs for the District could be
funded primarily from property tax revenues. In the early years of the District (2015 —
2021), it is assumed that all 50.0 mills will be needed to fund administrative and
operating costs. As assessed valuation increases as a result of the construction of homes,
it is assumed that a General Fund mill levy of much less than 50.0 mill will be required
(i.e., the Financial Plan indicates a General Fund mill levy of 30.0 mills by 2022
gradually decreasing to 12.0 mills by 2031).

Specific ownership tax revenues (which represent the District’s allocated share of motor
vehicle registration revenues collected by the Eagle County Clerk and Recorder’s Office)
have been estimated to be 6% of property tax revenues.

Administrative and operating costs have been discussed above. Eagle County Treasurer
collection fees have been calculated at 3% of property tax collections.

It is very common for metropolitan districts to rely on Developer operating advances
during the first several years which is the case with General Fund — approximately
$605,000 of total Developer operating advances are projected from 2014 — 2019 until the
tax base buiilds up to a level that begins to support the administrative and operating cost
estimates. In the event that operating and administrative costs are less than estimated, the
Developer operating advances could be less than $605,000. Exhibit I indicates that the
Developer operating advances could start to be repaid by 2029 with full repayment by
2038.

Cash Flow Forecast — Debt Service Fund — Exhibit 111, pagse 12

Exhibit III demonstrates how the District could discharge its bonded indebtedness on a
reasonable basis. Property tax revenues generated from the District’s 50.0 mill levy that
are not needed to fund General Fund expenditures will be available to make the annual
debt service on unlimited tax general obligation bonds assumed to be issued by the
District. These property tax revenues will be used to make the annual debt service
payments on approximately $21,000,000 of Unlimited Tax General Obligation Bonds
expected to be issued serially by the District from December 1, 2021 through December
1,2033. Revenues generated from an assumed average $1,500 Development Fee
(which could be set at a higher rate by the District upon formation), collected upon the
issuance of a building permit from each residence, are assumed to be reimbursed to the
Developer for infrastructure advances.

Detailed debt service requirements are presented on Schedule 2, page 17. Average
interest rates of 6.0% are assumed for modeling purposes with serial principal maturities
not exceeding 30 years. The bonds have been structured so that they are not issued until
the assessed valuation is in place, and debt to assessed valuation ratios never exceed 50%,
which eliminates the need for credit enhancement.
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Cash Flow Forecast — Irrigation Water Fund, Exhibit 11, pace 7

This Exhibit presents an enterprise fund that could account for the funding of the non-

potable irrigation water system that is expected to provide irrigation water for 345 multi
family homes.

For financial planning purposes estimated annual non-potable irrigation water system
operating costs approximately $9,600 annually by 2018 and to escalate 3% annually. It
is also assumed that the capital costs of this system will be $345,000. Both of these cost

estimates are very preliminary and will need to be refined as the Haymeadow project
progresses.

Based on the above cost estimates, each multi family residence would be charged an
annual irrigation fee of $30 and a one-time irrigation system tap fee of $1,000. It
appears that the District could reimburse the Developer an average of approximately
$14,000 per year from 2016 through 2032 (totaling approximately $238,000) which
would represent partial cost recovery of system costs initially paid by the Developer.

Estimated Capital (Jofrastructure) Costs, Exhibit IV, page 23

Exhibit IV indentifies approximately $36.6 million of infrastructure costs (in 20138$,
uninflated) which were provided by the District’s consulting engineers. It is assumed
that all of these capital costs will be funded by the Developer who will seek partial
reimbursement from future District bond issues, Development Fees, or from other
-District revenues.

Limitations and Disclaimer

Stan Bernstein and Associates, Inc. has assembled this Financial Plan based upon
information provided by the Developer/Proponent of the District and has not
independently evaluated these key assumptions. Consequently, Stan Bernstein and
Associates, Inc. does not vouch for the achievability of the assumptions or the results
projected on Exhibits I - IV or on Schedules 1 and 2, and disclaims any opinion as to
their reliability. It is likely that actual assumptions and results will vary from those
assumed and such variation could be material. For example a small variation in the land
use, price points, rate of inflation, and buildout (which is very common in any type of
real estate development project) can have a significant impact on assessed valuation and
related property tax revenues, and the amount, and timing, of the assumed bond issues as
well as the amount of Developer operating advances that are projected. Furthermore, it is
difficult to predict how much property tax revenues the District will actually need for
operating costs; consequently, there can be no assurance that the total amount of bonds
estimated in this report will ever be issued. This model is intended to be used for
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internal planning purposes only, and is not authorized to be used in conjunction with any
financing.

Very truly yours,

Stan Bernstein (for the firm)

Stan Bernstein and Associates, Inc.
Stan Bernstein, President



EXHIBIT |

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1- 6)
CASH FLOW FORECAST - GENERAL FUND

FOR THE YEARS ENOING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED VALUATION (Schedule 1)
OEBT SERVICE MILL LEVY
OPERATING MILL LEVY

TOTAL MILL LEVY

CASH FLOW

REVENUES

PROPERTY TAX REVENUE
SPECIFIC OWNERSHIP TAX REVENUE @ 8% OF PROPRTY TAXES
DEVELOPER OPERATING ADVANCE (REPAYMENT)
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

OPERATING EXPENDITURES
ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL INCREASE/1% AFTER 2027)
ALLOW. FOR INTERNAL PARKS, PATHS, WILDLIFE CORRIDOR, MAINTENANCE FACIL. (Note
ALLOW. FOR NON-POTABLE WATER SYSTEM FOR PARKS AND OPEN SPACE (Note 2}
3% EAGLE COUNTY TREASURER'S FEE
CONGINTENCY ALLOWANCE (3% ANNUAL INCREASE)
TOTAL OPERATING EXPENDITURES

EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY 1
ENDING FUND BALANCE - DECEMBER 31

Note 1: $150,000 in 2022 increasing 3% after 2022 and 1% aftar 2027.
Note 2: $5,000 annual ii
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EXHIBIT {

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1-6)
CASH FLOW FORECAST - GENERAL FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED VALUATION {Schedule 1)
DEBT SERVICE MILL LEVY
OPERATING MILL LEVY

TOTAL MILL LEVY

CASH FLow
REVENUES
PROPERTY TAX REVENUE
SPECIFIC OWNERSHIP TAX REVENUE @ 6% OF PROPRTY TAXES
DEVELOPER OPERATING ADVANCE (REPAYMENT)
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

QPERATING EXPENDITURES
ALLOW FOR ADMINISTRATIVE EXPENDITURES {3% ANNUAL INCREASE/1% AFTER 2027)
ALLOW. FOR INTERNAL PARKS, PATHS, WILDLIFE CORRIDOR, MAINTENANCE FACIL. (Note
ALLOW. FOR NON-POTABLE WATER SYSTEM FCR PARKS AND OPEN SPACE (Note 2)
3% EAGLE COUNTY TREASURER'S FEE
CONGINTENCY ALLOWANCE {3% ANNUAL INCREASE)
TOTAL OPERATING EXPENDITURES

EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY 1
ENDING FUND BALANCE - DECEMBER 31

Nota 1: $150,000 in 2022 Increasing 3% after 2022 and 1% after 2027.
Nota 2: $5,000 annual i hrough 2020 i ing 3% after 2020 and 1% after 2027.

Haymeadowsiro_Oraft J.xls

2021
7,472,264
0.00
50.00
50.00

115,927
125,000
30,900
11,208
30.747
313,783

2022

9,720,543
20.00
30,00
50.00

2022
291,618
17,497
[+]

233
309,347

119,405
150,000
31,827
8,748
31,869
341,850

{32,303)

2023

11,795,309

202

Y

14,204,986
25.00
25.00
5000

2024
355,125
21,307
0

207
376,839

126,677
159,135
33,765
10,664
33,508
363,829

3
b4
=3

0

:

i
2

:

2025

16,378,757
25.00
25.00
5000

2026

18,912,565

2027

21,088,584
3000
2000
5000

2027
421,771

218,038

2028

23,710,253

139,808
175,830
37,265
14,226
37,815
404,744

88,450

218,038

318497

17187 201410: 07 AV



LI NG N L O N -

EXHIBIT 1

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1- 6}
CASH FLOW FORECAST - GENERAL FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED VALUATION (Schedule 1}
DEBT SERVICE MILL LEVY
OPERATING MILL LEVY

TOTAL MILL LEVY

CASH FLOW
REVENUES
PROPERTY TAX REVENUE
SPECIFIC OWNERSHIP TAX REVENUE @ 6% OF PROPRTY TAXES
DEVELOPER OPERATING ADVANCE (REPAYMENT)
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

OPERATING EXPENDITURES

ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL INCREASE/{1% AFTER 2027)
ALLOW. FOR INTERNAL PARKS, PATHS, WILDLIFE CORRIDOR, MAINTENANCE FACIL. (Note
ALLOW. FOR NON-POTABLE WATER SYSTEM FOR PARKS AND OPEN SPACE (Note 2}
3% EAGLE COUNTY TREASURER'S FEE
CONGINTENCY ALLOWANCE {3% ANNUAL INCREASE)

TOTAL OPERATING EXPENDITURES

EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY 1
ENDING FUND BALANCE - DECEMBER 31

Nata 1: $150,000 in 2022 increasing 3% aftar 2022 and 1% after 2027,
Note 2: $5,000 annual increase through 2020 increasing 3% after 2020 and 1% after 2027,
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EXHIBIT 1

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1 - 6)
CASH FLOW FORECAST - GENERAL FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED VALUATION (Schedule 1}
DEBT SERVICE MILL LEVY
OPERATING MILL LEVY

TOTAL MILL LEVY

CASH FLOW
REVENUES
PRCPERTY TAX REVENUE
SPECIFIC OWNERSHIP TAXREVENUE @ 6% OF PROPRTY TAXES
DEVELOPER OPERATING ADVANCE (REPAYMENT)
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

OPERATING EXPENDITURES
ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL INCREASE/1% AFTER 2027)
ALLOW. FCR INTERNAL PARKS, PATHS, WILDLIFE CORRICOR, MAINTENANCE FACIL. {(Note
ALLOW. FOR NON-POTABLE WATER SYSTEM FOR PARKS AND OPEN SPACE (Note 2)
3% EAGLE COUNTY TREASURER'S FEE
CONGINTENCY ALLOWANCE {3% ANNUAL INCREASE)
TOTAL OPERATING EXPENDITURES

EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY {
ENDING FUND BALANCE - DECEMBER 31

Note 1: $150,000 in 2022 Increasing 3% aftar 2022 and 1% after 2027,

Note 2: $5,000 annual hrough 2020 it ing 3% after 2020 and 1% after 2027.
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HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1-8)
CASH FLOW FORECAST - GENERAL FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED VALUATION (Schedule 1)
DEBT SERVICE MILL LEVY
OPERATING MILL LEVY

TOTAL MILL LEVY

CASH FLOW
REVENUES
PROPERTY TAX REVENUE
SPECIFIC OWNERSHIP TAX REVENUE @ 8% OF PROPRTY TAXES
DEYELOPER OPERATING ADVANCE (REPAYMENT)
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

OPERATING EXPENDITURES

ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL INCREASE/1% AFTER 2027)
ALLOW. FOR INTERNAL PARKS, PATHS, WILDLIFE CORRICOR, MAINTENANCE FACIL. (Note
ALLOW. FOR NON-POTABLE WATER SYSTEM FOR PARKS AND OPEN SPACE (Note 2}
3% EAGLE COUNTY TREASURER'S FEE
CONGINTENCY ALLOWANCE (3% ANNUAL INCREASE)

TOTAL OPERATING EXPENDITURES

EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY 1
ENDING FUND BALANCE - DECEMBER 31

Note 1: $150,000 in 2022 increasing 3% aftar 2022 and 1% after 2027.
Note 2: $5,000 annual increase through 2020 increasing 3% after 2020 and 1% after 2027.

Haymeadowhetro_COraft 3.xis
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EXHIBIT 1

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1- 6)
CASH FLOW FORECAST - GENERAL FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED VALUATION (Schedule 1)
DEBT SERVICE MILL LEVY
OPERATING MILL LEVY

TOTAL MILL LEVY

CASH FLOW
REVENUES
PROPERTY TAX REVENUE
SPECIFIC OWNERSHIP TAX REVENUE @ 6% OF PROPRTY TAXES
DEVELOPER OPERATING ADVANCE (REPAYMENT)
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

OPERATING EXPENDITURES
ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL INCREASE/1% AFTER 2027)
ALLOW. FOR INTERNAL PARKS, PATHS, WILOLIFE CORRICOR, MAINTENANCE FACIL. {Note
ALLOW. FOR NON-POTABLE WATER SYSTEM FCR PARKS AND OPEN SPACE (Note 2)
3% EAGLE COUNTY TREASURER'S FEE
CONGINTENCY ALLOWANCE (3% ANNUAL INCREASE)
TOTAL OPERATING EXPENDITURES

EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY 1
ENDING FUND BALANCE - DECEMBER 31

Note 1: $150,000 in 2022 increasing 3% after 2022 and 1% after 2027.
Note 2: $5,000 annual i gh 2020 § ing 3% after 2020 and 1% after 2027.

HaymeadowMstro_Draft 3.xis

TOTALS

TOTALS
15,374,756
922,485
0

29,062
18,326,304

5,472,817
6,315,815
1,388,258
481,243
1,805,858
15444780
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EXHIBIT it
HAYMEAOOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1- 8)
CASH FLOW FORECAST -IRRIGATION WATER FUND

FOR THE YEARS ENDING DECEMBER 34, 2013 THROUGH 2052 SEE CONSULTANTS' REPORT AND DISGLAIMER

KEY ASSUMPTIONS 2013 2014 2018 2018 2012 2018 13 2020 2021 2022
1 INCREMENTAL MULTFAMILY SFES o [ [} 21 2 21 21 21 21 F1]
2 CUMULATIVE MULTIFAMILY SFES [ 9 [ 2 42 83 84 108 128 347
3 IRRIGATION SYSTEM TAP FEE RATE PER SFE (based upon guostimated cost of $345,000) 1000 1,000 1,000 1,000 1,000 1000 1.000 1000 1,000 1.000
1 IRRIGATION SYSTEM ANNUAL USER FEE PER SFE (+ 3% annualy beglnning in 2017) 30 0 20 a 2 33 3 35 38
5
< CASHFLOW
1 REYENUES 2013 2014 201§ 2018 2017 2018 2013 2020 2024 2022
s  TRANSFERS FROM GENERAL FUND [ [ ° [} [} [} [ [ 0
s  IRRIGATION SYSTEM TAP FEES [ a ] 21,000 24,000 21,000 21,000 21,000 21,000 21,000
10 IRRIGATION SYSTEM USER FEES ° a 0 0 (1 1,337 2,085 2,338 2,852 4514
11 OEVELOPER OPERATING ADVANCE (REPAYMENT}) o 0 0 0 o 0 0 [} ° 0
12 INTEREST EARNINGS @ /4% OF 3EG.FUNDS 0 [ [ [ 38 4 108 1as 185 198
0 TOTAL REVENUES a ) 0 21000 1,688 22411 23371 23371 24817 25710
u
15 OPERATING EXPENDITURES
16 ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL INCREASE AFTER 2018) [ [ [ 2,000 2,000 4,000 5,000 5,150 5,305 5,404
17 ALLOWANCE FOR OPERATIONS AND MAINTENANCE 0 0 [ 2,000 3,000 4,000 5,000 5,150 5,305 5464
10 CAPITAL REPLACEMENT ALLOWANCE [ 1] 0 [} [ [ 0 ° ] o
19 GENERAL CONTINGENGY ALLOWANCE [ [ [ 1,500 1,545 1591 1,839 1388 1739 1,791
20 TOTAL OPERATING EXPENDITURES 0 9 0 5500 7545 9.591 11,338 11,988 12,348 12,718
n . N
22 EXCESS REVENUES OVER EXPENDITURES ] 2 o 15500 1414 12319 11,532 11,983 12,469 12,991
2
25 BEGINNING FUND BALANCE - JANUARY 1 2 o 0 [ 15,500 20,643 42,462 53904 85977 8,448
25
25 ENDING FUND BALANGE - DECEMBER 31 [ 0 [ 15,500 20843 42402 53,994 85977 78,448 91437

:
i
}

HaymeadovHetro_braft 3.xls 1 1/6/201410:07 X%



EXHIBIT !l

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1 - 8)
CASH FLOW FORECAST - IRRIGATION WATER FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUCH 2052

KEY ASSUMPTIONS

INCREMENTAL MULTIFAMILY SFES

CUMULATIVE MULTI-FAMILY SFES

IRRIGATION SYSTEM TAP FEE RATE PER SFE (basad upan guastimated cost of $345,000}
IRRIGATION SYSTEM ANNUAL USER FEE PER SFE (+ 3% annuaiy beginning in 2017)

CASHFELOW
REVENUES
TRANSFERS FROM GENERAL FUND
IRRIGATION SYSTEM TAP FEES
IRRIGATION SYSTEM USER FEES
DEVELOPER OPERATNG ADVANCE {(REPAYMENT)
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

OPERATING EXPENDITURES
ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL INCREASE AFTER 2018}
ALLOWANCE FOR OPERATICNS AND MAINTENANCE
CAPITAL REPLACEMENT ALLOWANCE
GENERAL CONTINGENCY ALLOWANCE
TOTAL OPERATING EXPENDITURES

EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY 1

ENDING FUND BALANCE - DECEMBER 31

HaymeadawHetro_Draft 1.xla

2023

21,000
§,924

o

20,852

5828

2028

19,000
10,585
0

1/6/301410:07 XK
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EXHIBNT Il

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1-3)
CASH FLOW FORECAST - IRRIGATION WATER FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

INCREMENTAL MULTIFAMILY SFE'S

CUMULATIVE MULTI-FAMILY SFES

IRRIGATICN SYSTEM TAP FEE RATE PER SFE (based upon guestimatad cost of $345,000)
IRRIGATION SYSTEM ANNUAL USER FEE PER SFE {+ 3% annually beginning in 2017)

CASHFLOW
REVENUES
TRANSFERS FROM GENERAL FUND
IRRIGATICN SYSTEM TAP FEES
IRRIGATICN SYSTEM USER FEES
DEVELOPER OPERATING ADVANCE (REPAYMENT)
INTEREST EARNINGS @ 1/4% OF 8EG.FUNDS
TOTAL REVENUES

OPERATING EXPENDITURES
ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL :NCREASE AFTER 2018)
ALLOWANCE FOR OPERATICNS AND MAINTENANCE
CAPITAL REPLACEMENT ALLOWANCE
GENERAL CONTINGENCY ALLOWANCE
TOTAL OPERATING EXPENDITURES

EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY 1{

ENDING FUND BALANCE - DECEMBER 3

Hayneadoverro_Drate J.xls

mEEs 5

2032

20,000
15348

566

28,212

BEE; 2

s
=1
i
=}
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12,4

3
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|

1/6/201410:07 AX



EXHIBIT I

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1 - §)
CASH FLOW FORECAST - {RRIGATION WATER FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS 2041 204 2043 2044 2045 2048 2047 2048 20.
1 INCREMENTAL MULTI-FAMILY SFES o o o o 0 [ L] L]
2 CUMULATIVE MULTI-FAMILY SFES 5 245 2345 25 345 M5 M5 M5
3 IRRIGATION SYSTEM TAP FEE RATE PER SFZ (based upon guastimatad cost of $345,000) 3,000 1000 1,000 1,600 1.000 1,000 1000 1,000
4 IRRIGATION SYSTEM ANNUAL USER FEE PER SFE {+ 3% annualy beginning i 2017) 83 a5 87 88 7 3 75 8o
s CASHFLOW
1 REVENUES 2041 2042 2043 2044 20 2048 2047 2048 2048
a  TRANSFERS FROM GENERAL FUND 0 0 0 0 a 0 ] [ 0
9 {RRIGATION SYSTEM TAP FEES o o 0 o [ [} ] [
10 IRRIGATICN SYSTEM USER FEES 21,67 2. 22990 23,880 24,390 25,122 25,878 26,852 27452
11 DEVELOPER OPERATING ADVANCE (REPAYMENT) o o o o o [} 0 o 0
12 INTEREST EARNINGS @ 1/4% OF BEG.FUNDS 815 815 815 814 814 814 814 813 813
13 TOTAL REVENUES 22285 22935 23,805 4,284 25005 5,738 28489 27,285 28065
14
15 OPERATING EXPENDITURES
16 ALLOW FOR ADMINISTRATIVE EXPENDITURES (3% ANNUAL INCREASE AFTER 2018) 9,581 9,888 10,164 10,469 10,783 11,108 11,440 11,783 12,138
17 ALLOWANCE FOR OPERATICNS AND MAINTENANCE 9,581 9,683 10,184 10,480 10,783 11,108 11,440 11,783 12,138
1a  CAPITAL REPLACEMENT ALLOWANCE Q Q o 0 0 0 0 0 0
19 GENERAL CONTINGENCY ALLOWANCE 3144 3.235 3332 3.432 3,538 384t 3.750 3,863 3979
20 TOTAL OPERATING EXPENDITURES 22,302 22,971 22,660 24,3710 25,101 26,354 26,829 27,428 28,251
£
22 EXCESS REVENUES OVER EXPENDITURES {18} 135) {85) a5 (08) (118) {140} (183) {187y
23
24 BEGINNING FUND BALANCE - JANUARY 1 245,353 245338 245,801 245,748 245871 245,575 245,457 245317 45,154
25
26 ENDING FUND BALANCE - DECEMBER 31 245338 245801 245748 245871 245,575 45,457 245317 245,154 244,988

10 1/6/201410:07 aH
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EXHIBIT il

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1 - 8)
CASH FLOW FORECAST - IRRIGATION WATER FUND

FOR THE YEARS ENDING DECEMBER 31, 2043 THROUGH 2052

KEY ASSUMPTIONS 2050 2081 2052 JOTALS

1 INCREMENTAL MULTI-FAMILY SFES ] 0 0 5
2  CUMULATIVE MULTI-FAMILY SFES M5 us 5 M5
3 IRRIGATION SYSTEM TAP FEE RATE PER SFE (based upon guestimated cost of $345,000) 1,000 1000 1,000

s IRRIGATION SYSTEM ANNUAL USER FEE PER SFE {+ 3% annually beginning in 2017) 2 84 [

¢ GAsHrlow

1 REVENUES 2050 2051 2082 JOTALS

2  TRANSFERS FROM GENERAL FUND ] [ [ 0
s IRRIGATION SYSTEM TAP FEES [ [ 0 345,000
10 IRRIGATION SYSTEM USER FEES 28275 20,123 20,907 576,942
11 DEVELOPER OPERATING ADVANCE (REPAYMENT) o 0 0 [
12 INTEREST EARNINGS @ 1/4% OF BEG.FUNDS 812 812 811 16,879
n TOTAL REVENUES 388 0,735 20,508 938,321
14

15 OPERATING EXPENDITURES

16 ALLOW FOR ADMINISTRATIVE EXPENDITURES {3% ANNUAL INCREASE AFTER 2016) 12,500 12,875 13,262 207,851
17 ALLOWANCE FOR OPERATIONS AND MAINTENANCE 12,500 12,675 13,262 297,851
18 CAPITAL REPLACEMENT ALLOWANCE [ a 0 0
19 GENERAL CONTINGENCY ALLOWANCE 4008 4221 4,347 39261
20 TOTAL OPERATING EXPENDITURES 20009 29972 20871 694,583
an .

22 EXCESS REVENUES OVER EXPENDITURES 211 {238) {262) 244,258
2

24 BEGINNING FUND BALANCE - JANUARY 1 244,988 244,757 244,520 0
25

26 ENDING FUND BALANCE - DECEMBER 31 44,757 244,520 244,258 44,258

HayneadowHecro_Dratc 3.xia n 1/6/201410:97 Ay



EXHIBIT 8l

HAYMEADOW METROPOUITAN DISTRICTS (COMBINED DISTRICTS NO. 1 - 8}
CASH FLOW FORECASTS - DEBT SERVICE FUND

FORTHE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED VALUATION DISTRICT (Scheduls )
DEBT SERVICE MILL LEVY

CASH FLOW
REVENUES
PROPERTY TAX REVENUES
SPECIFIC OWNERSHIP TAX REVENUES @ 8% OF PROPERTY TAXES
DEVELOPER OPERATING ADVANCE (REPAYMENT}
DEVELOPMENT FEE REVENUES @ 31,500 PER RESIDENTIAL UNIT @ BLOG. PERMIT
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

EXPENDITURES

SERIES 2021 ULT G.O. BONDS DEBT SERVICE {SCH. 2)
SERIES 2024 ULT G.O. BONDS DEBT SERVICE {SCH. 2)
SERIES 2027 ULT G.O. BONDS DEBT SERVICE (SCH. 2)
SERIES 2030 ULT G.O. BONDS DEBT SERVICE {SCH. 2)
SERIES 2033 ULT G.O. BONDS DEBT SERVICE (SCH, 2)
3% EAGLE COUNTY TREASURER'S FEE

BOND PAYING AGENT FEES

TOTAL EXPENDITURES

EXCESS REVENUES OVER (UNDER) EXPENDITURES AND OEBT SERVICE

BOND PROCEEDS AND INFRASTRUCTURE REIMBURSEMENTS TO DEVELOPER:
INFRASTRUCTURE REIMBURSEMENT TO OEVELOPER FROM NET ULT G.O. BONDS
INFRASTRUCTURE REIMBURSEMENT TO OEVELOPER FROM OEVELOPMENT FEE
ULT G.O.BCNDS (SCH. 1)

COSTS OF BOND ISSUANCE @ 3%
NET 80ND PROCEEDS AND DEVELOPER REIMBURSEMENTS FOR INFRASTRUCTURE

BEGINNING FUND BALANCE - JANUARY 1

ENDING FUND BALANCE - DECEMBER 31
RESTRICTED FOR FUTURE DEBT SERVICE
RESTRICTED FOR CAPITALIZED INTEREST

ENDING FUND BALANCE - DECEMBER 31

TOTAL BONDS OUTSTANDING AT 12/31
DEBT TO ASSESSED VALUATION RATIO

HayceadowMatro_praft 3.xls
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250,500
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958,477
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958,477

3,000,000
30.88%

2022

9,720,543

]

858,477

1,088,118

1,086,116

2,980,000
25.00%
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EXHIBIT Il

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1 - 8}
CASH FLOW FORECASTS - DEBT SERVICE FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED YALUATION DISTRICT (Scheduls )
DEBT SERVICE MILLLEVY

CASH FLOW
REVENUES
PROPERTY TAX REVENUES
SPECIFIC OWNERSHIP TAX REVENUES @ 6% OF PROPERTY TAXES
DEVELOPER OPERATING ADVANCE {REPAYMENT)
DEVELOPMENT FEE REVENUES @ $1,500 PER RESIDENTIAL UNIT @ BLDG. PERMIT
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

EXPENDITURES
SERIES 2021 ULT G.0. BONDS DEBT SERVICE (SCH. 2)
SERIES 2024 ULT G.0. BONDS DEBT SERVICE (SCH. 2)
SERIES 2027 ULT G.0. BONDS DEBT SERVICE (SCH. 2)
SERIES 2030 ULT G.O. BONDS DEBT SERVICE {SCH. 2)
SERIES 2033 ULT G.O. BONDS DEBT SERVICE {SCH. 2)
3% EAGLE COUNTY TREASURER'S FEE
BOND PAYING AGENT FEES
TOTAL EXPENDITURES

EXCESS REVENUES OVER {UNDER) EXPENDITURES AND DEBT SERVICE

BOND PROCEEDS AND INFRASTRUCTURE REIMBURSEMENTS TO DEVELOPER:
INFRASTRUCTURE REIMBURSEMENT TO DEVELOPER FRGM NET ULT G.0. BONDS
INFRASTRUCTURE REIMBURSEMENT TO DEVELOPER FROM DEVELOPMENT FEE
ULT G.O.BONDS (SCH. 1)

COSTS OF BONO ISSUANCE @ 3%
NET BOND PROCEEDS AND DEVELOPER REIMBURSEMENTS FOR INFRASTRUCTURE

BEGINNING FUND BALANCE - JANUARY 1

ENDING FUND BALANCE - DECEMBER 3t
RESTRICTED FOR FUTURE DEBT SERVICE
RESTRICTED FOR CAPITALIZED iNTEREST

ENDING FUND BALANCE - DECEMBER 31

TOTAL BONDS OUTSTANDING AT 12/31
DEBT TO ASSESSED VALUATION RATIO

HayceadowHstro_Drafc ).xls

2023

11,795,300
20

2023
235,008
14,154
0
73,500
271§
328,278

217,800
Q

(3.640,000)
73,500
4,000,000
120,000

313,500
1,086,118

1,409,215
1,185,715

313,500
1,489,215

8,920,000
48.72%

2024

14,204,988
25

2024
355,126
21,307
0
73,500
3748
453,880

215,200
260,000

o

~
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@
=3
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2025

16,378,757
25

2028
409,480
24,588
o
72,000
2700
500,303

217,800
202,000
0

0

0
12,284
4,000
526,084

{10,281}

0
72,000
L]
o
12,000

1,506,541

1,582,280
1,400,260

72,000
1,562,260

8,730,000
35.58%

2028

18,912,585
30

2028
567,377
34,043
0

705
3008
875,825

215,100
288,700
0

0

0
17,021
4,000
524,824

151,004

L]
70,500

o

70,500
1,562,260
1,783,784
1,713,284

70,500
1,783,764

8,630,000
31.44%

>
]
&
I~

21,088,584

[

{3,840,000)

4,000,000

{120,000!
310,500

10,520,000
44.37%

™
=
N
%

23,710,253

10,350,
30.95%

2029

25910470
30

2029

5053
900,307

10,170,000
35.47%

2030

28,872,289
a5

2030
1,003,530
60,212
72,000

1,142,047

15,2
40.28%

201 2032
30,930,298 877147
E [
2081 2032
1,175,351 1,287,232
70521 77,240

0 Qo

72,000 75,000
28t 7298
1325434 1,447,270
210,200 220,300
280,500 200,000
260,400 201,300
380,000 381,100
0 a

35,201 * 38,820
8000 8,000
1.222.281 1,229,820
102.773 217,450
72,000 75,000

o o

[ [
12,000 75000

3,079,371 371,821
3,007,371 3,208,821
72,000 75,000
3,070,371 3,371,821
14,970,000 14,685,000
44.10% 40.51%
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EXHIBIT il

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO, 1 -8}
CASH FLOW FORECASTS - DEBT SERVICE FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED YALUATION DISTRICT (Schedute 1}
DEBT SERVICE MILL LEVY

CASH FLow
REYENUES
PROPERTY TAXREVENUES
SPECIFIC OWNERSHIP TAX REVENUES @ 8% OF PROPERTY TAXES
DEVELOPER OPERATING ADVANCE (REPAYMENT)
DEVELOPMENT FEE REVENUES @ 31,500 PER RESIDENTIAL UNIT @ BLDG. PERMIT
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

EXPENDITURES
SERIES 2021 ULT G.O. BONDS DEBT SERVICE (SCH. 2)
SERIES 2024 ULT G.O, BONDS DEBT SERVICE (SCH. 2)
SERIES 2027 ULT G.O, BONDS DEBT SERVICE (SCH. 2)
SERIES 2020 ULT G.0. BONDS DEBT SERVICE (SCH. 2)
SERIES 2033 ULT G.0. BONDS DEBT SERVICE (SCH. 2)

3% EAGLE COUNTY TREASURER'S FEE f

BOND PAYING AGENT FEES
TOTAL EXPENDITURES

EXCESS REVENUES OVER {UNDER) EXPENDITURES AND DEBT SERVICE

BOND PROCEEDS AND INFRASTRUCTURE REIMBURSEMENTS TO DEVELOPER:
INFRASTRUCTURE REIMBURSEMENT TO DEVELOPER FROM NET ULT G.O. BONDS
INFRASTRUCTURE REIMBURSEMENT TO DEVELOPER FROM DEVELOPMENT FEE
ULT G.0.BONDS (SCH. 1}

COSTS OF BOND {SSUANCE @ 3%
NET 80OND PROCEEDS AND DEVELOPER REIMBURSEMENTS FOR INFRASTRUCTURE

BEGINNING FUND BALANCE - JANUARY 1

ENDING FUND BALANCE - DECEMBER 31
RESTRICTED FOR FUTURE DEBT SERVICE
RESTRICTED FOR CAPITAUZED INTEREST

ENDING FUND BALANCE - DECEMBER 31

TOTAL BONDS OUTSTANDING AT 12431
DEBT TO ASSESSED VALUATION RATIO

ayzeadowHetro_Draft 1.xls
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2037
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38

2037
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382,100
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44,828

10000

oeaoo
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L)
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17,185,000
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2038
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o
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3,848.528

3,805,187
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0
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93,204

l_a
Y
o
® o o

G
o
&

woo oo

3,805,187

3,770,371
3,770,371

[}
2,770,371

15,975,000
30.04%

2041

40,918.288
38

2041
1,554,309
03204

©
&
S ©

5

218,800
289,500
203,000
282,500
344,700
48,847
10000
1,585,147

72,472

oo o oo

3,770,371

3,842,843
3,842,840

o
3,842,843

15,405,600
8.91%

F
foo
oo oo R

©
o
5
N
o
4
=

3,851,728
3,851,728
1]

3,051,728

14,805,000
3547%

1/6/201410:07 AN



"
s

N
-

EXHIBIT 1

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1 - 8}
CASH FLOW FORECASTS - DEBT SERVICE FUND

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

HEY ASSUMPTIONS

ASSESSED VALUATION DISTRICT {Schedule 1)
DEBT SERVICE MILL LEVY

CASH FLOW
REVENUES
PROPERTY TAX REVENUES
SPECIFIC OWNERSHIP TAX REVENUES @ 8% OF PROPERTY TAXES
DEVELOPER OPERATING ADVANCE (REPAYMENT)
DEVELOPMENT FEE REVENUES @ $1,500 PER RESIDENTIAL UNIT @ 8LDG. PERMIT
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

EXPENDITURES

SERIES 2021 ULT G.0. BONDS DEBT SERVICE (SCH. 2)
SERIES 2024 ULT G.O. BONDS DEBT SERVICE (SCH. 2)
SERIES 2027 ULT G.O. BONDS DEBT SERVICE {SCH. 2}
SERIES 2030 ULT G.O. BONDS DEBT SERVICE {SCH. 2)
SERIES 2033 ULT G.O. BONDS DEBT SERVICE {SCH. 2)
3% EAGLE COUNTY TREASURER'S FEE

BOND PAYING AGENT FEES

TOTAL EXPENOITURES

EXCESS REVENUES OVER {UNDER} EXPENDITURES AND DEBT SERVICE

BOND PROCEEDS AND INFRASTRUCTURE REIMBURSEMENTS TO DEVELOPER:
INFRASTRUCTURE REIMBURSEMENT TO DEVELCPER FROM NET ULT G.O. 8ONDS
INFRASTRUCTURE REIMBURSEMENT TO DEVELOPER FROM DEVELOPMENT FEE
ULT 6.0.BONDS (SCH. 1)

COSTS OF BOND ISSUANCE @ 3%
NET 30ND PROCEEDS AND DEVELOPER REIMBURSEMENTS FOR INFRASTRUCTURE

BEGINNING FUND BALANCE - JANUARY 1§

ENDING FUND BALANCE - DECEMBER 31
RESTRICTED FOR FUTURE DEBT SERVICE
RESTRICTED FOR CAPITALIZED INTEREST

ENDING FUND BALANCE - DECEMBER 31

TOTAL BONDS OUTSTANDING AT 12/31
DEBT TO ASSESSED YALUATION RATIO

HaymeadowMerro_brate J.xla

2043

41,738,758

a8

2043
1,585,007
95,180

°

9270
1,801,026

1,801,036

210,700
202,700
289,500
382,800
343,800
47,580
10,000
1,585,880

105,156

YRR

05
[
]
N
5

2351,728

4,058,882
4,056,882

o
4,059,882

14,185.000
33.27%

20

&

42,571,401
38

2044
1817717
07,083

iolo o oo

>
o
2
S
2
i

4,050.882

4,103,373
4,103,373
0

4,193,373

13,485,000
31.98%

2045

42,571,491

42,571,491

8

2045
17,717
97,083

218,800
203,500
289,500
381,200
348,000
48,532
10,000
1587032

137,83

Pl o oo

4183373

4,331,004
4,331,004

o
4,331,004

12,785,000
20.40%

2048

43,422.921

I8

220,100
262,000
201,400
362,200
344,100
40,502
10,000
1,500,402

189,501

oo 0o

4.331,004

4,500,505
4,500,505

o
4,500,305

12,000,000
27.84%

2047
1,850,071
00,004

220,800
201,800
287,700
382,700

S
o2
§
4

oo oo }

4,500,505

4,871,328
487,020

0
4,671,320

11,100,000
25.28%

]
i

44,291,380

1,588,830

208943

Iwle o oo

4,671,329

4,880,172
4,880,172

o
4,880,172

10,335,000
23.00%

44,291,280

18

10,000
1,580,502

5,805

e ooo

4,880,172

5085337
5,085,837

o
5,085,837

0,425,000
20.88%

2050

1,582,002

250,450

el o oo

o
=)
]
]
6o
o
<

5,338,288
5,338,288

a
5,338,288

8,470,000
13.75%

2051

45,177,207

2051
1,716,734
103,004

&
o
§a=

|

1,833079

222,600
200,600
288,100
383,300
343,300
51,502
10000
1,580,702

43,377

o
13
&
E [CYCRCNRC)

o

2,336,288

5579084
5,579,804

5,579,984

1.450,000
18.17%

2052

10,080,751
38

551,200
4,531,700
380,400
343,700
62,532
8000
2805552

(085,450

e o oo

5,579,884

4,584,214
4,584,214
o

4,584,214

5,080,000
10.17%
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EXHIBIT I}

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1 - 8)
CASH FLOW FORECASTS - DEBT SERVICE FUND

FORTHE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

KEY ASSUMPTIONS

ASSESSED VALUATION DISTRICT {Schedule 1)
DEBT SERVICE MILLLEVY

CASH FLOW
REYENUES
PROPERTY TAX REVENUES
SPECIFIC OWNERSHIP TAX REVENUES @ 8% OF PROPERTY TAXES
DEVEL OPER OPERATING ADVANCE (REPAYMENT)
DEVELOPMENT FEE REVENUES @ $1,500 PER RESIDENTIAL UNIT @ BLDG. PERMIT
INTEREST EARNINGS @ 1/4% OF BEG.FUNDS
TOTAL REVENUES

EXPENDITURES

SERIES 2021 ULT G.0. BONDS DEBT SERVICE {SCH. 2)
SERIES 2024 ULT G.0. BONDS DEBT SERVICE {SCH. 2)
SERIES 2027 ULT G.0. BONDS DEBT SERVICE (SCH. 2}
SERIES 2030 ULT G.0. BONDS DEBT SERVICE (SCH. 2)
SERIES 2033 ULT G.0. BONDS DEBT SERVICE (SCH, 2)
3% EAGLE COUNTY TREASURER'S FEE

BOND PAYING AGENT FEES

TOTAL EXPENDITURES

EXCESS REVENUES OVER (UNDER) EXPENDITURES AND DEBT SERVICE

BOND PROCEEDS AND INFRASTRUCTURE REIMBURSEMENTS TO DEYELOPER:
INFRASTRUCTURE REIMBURSEMENT TO DEVELOPER FROM NET ULT G.0. BONDS
INFRASTRUCTURE REIMBURSEMENT TO OEVELCPER FROM DEVELOPMENT FEE
ULT G.0.80NDS(SCH. 1)

COSTS OF BOND ISSUANCE @ 3%
NET BOND PROCEEDS AND DEVELOPER REIMBURSEMENTS FOR INFRASTRUCTURE

BEGINNING FUND BALANCE - JANUARY §

ENDING FUND BALANCE - DECEMBER 31
RESTRICTED FOR FUTURE DEBT SERVICE
RESTRICTED FOR CAPITALIZED INTEREST

ENDING FUND BALANCE - DECEMBER 31

TOTAL HONDS OUTSTANDING AT 12/31
OEBT TO ASSESSED VALUATION RATIO

HayzeadowHatro_Draft 3.xla

JOTALS

TOTALS
30,083,533
2,343,812
o
1,180,500
205,975
42,853,520

8,550,500
8,800,500
8,404,200
8,303,300
8,552,300
1,171,806
248,000
40,100,808

2743714

(19,710,000)
1,180,500
21,000,000

{830,000}
1,840,500

2

4584,214
4,584,214

o
4,584,214

5,680,600

1/6/201410:07 AN
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SCHEDULE 2

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1- 8}
DETAILED DEBT SERVICE REQUIREMENTS

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGK 2052

SCHEDULE 1§ - UNLIMITED TAX GENERAL OSLIGATICN SOND ISSUES
AND OEBT SERVICE REQUIREMENTS

BOND {SSUES
SIZE OF ULT GENERAL OBLIGATION BOND ISSUES
BOND GROSS
1SSUE NET  CAPITALIZEL DEBT SERVICE OTHER BOND
OATE PROCEEDS INTEREST RESERVE cosTsS ISSUE
12/01/2021 NON-RATED 2,730,000 180,000 [} 90,000 3,000,000
12/01/2023 NON-RATED 3,840,000 240,000 o 120,000 4,000,000
12/01/2027 NON-RATED 3,840,000 240,000 o 120,000 4,000,000
12/01/2030 NON-RATED 5,082,500 [ o 157,500 5,250,000
12/01/2033 NON-RATED 4,607,500 e a 142,500 4,750,000
TOTALS 19,710,000 880,000 Q 830,000 21,000,000
DETAILED ANNUAL DEBT SERVICE REQUIREMENTS:
12/01/2021 NON-RATED NEW $ PRINCIPAL
4 30YR INTEREST @ 8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL CBLIGATION BONDS OUTSTANDING @ 12/31
12/01/2023 NON-RATEQ NEW $ PRINCIPAL
30YR INTEREST @ 6.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION BONDS OUTSTANDING @ 12/31
120142027 NON-RATED NEW 3 PRINCIPAL
YR INTEREST @ 8.0%

TOTAL DEBT SERVICE
TQTAL ULT GENERAL OBLIGATICN BONDS QUTSTANDING @ 1231

12101/2030 NON-RATED NEW $ PRINCIPAL
30YR INTEREST @9.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 1231
12/01/2033 NON-RATED NEW 3 PRINCIPAL
30YR INTEREST @ 8.0%
TOTAL DEBT SERVICE

TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 12131

TOTAL OUTSTANDING ULT G.0. BONDS

Hayzeadowetro_Draft 3.xlz

ANNUAL DEBT SERVICE REQUIREMENTS
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SCHEDULE 2

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1 - 8}
DETAILED DEBT SERVICE REQUIREMENTS

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

SCHEDULE 1 - UNLIMITED TAX GENERAL OBLIGATION BOMD ISSUES
AND DEBT SERVICE REQUIREMENTS

BDND ISSUES
SIZE OF ULT GENERAL OBLIGATION BOND ISSUES
BOND GROSS
ISSUE NET  CAPITALIZEC DEBT SERVICE OTHER BOND
DATE PROCEEDS INTEREST RESERVE €osTs 1SSUE
12/01/2021 NON-RATED 2,730,000 180,000 a 90,000 3,000,000
12/01/2023 NON-RATED 3,840,000 249,000 0 120,000 4,000,000
12/01/2027 NON-RATED 3,640,000 249,000 0 120,000 4,000,000
12/01/2030 NON-RATED 5,002,500 0 0 157,500 5,250,000
112/01/2033 NON-RATED 4,607,500 Q a 142,500 4,750,000
TOTALS 19,710,000 £60,000 9 630,000 21,000,000
DETAILED ANNUAL DEBT SERVICE REQUIREMENTS:
12/01/2021 NON-RATED NEW § PRINCIPAL
30 YR INTEREST @ 8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL CBLIGATION BONDS OUTSTANDING @ 12/31
12/01/2023 NON-RATED NEW 3 PRINCIPAL
A0YR INTEREST @ 8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL CBLIGATION BONDS OUTSTANDING @ 12/31
12/01/2027 NON-RATED NEW $ PRINCIPAL
30YR INTEREST @8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION BONDS OUTSTANDING @ 12/31
12/01/2030 NON-RATED NEW 3 PRINCIPAL
30YR INTEREST @ 8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL CBLIGATION BONDS OUTSTANDING @ 12/31
12/01/2033 NON-RATED NEW S PRINCIPAL
AWYR INTEREST @ 8.0%
TOTAL DEBT SERVICE

TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 12/31

TOTAL OUTSTANDING ULT G.0. BONDS

HayceadowHetro_Draft 3.xls 18
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2023
220,000
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180,000
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2,960,900

2023
217,600

ooooe
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40,000
177,800
217,800

2,920,000

oploo oo

oo o

8,920,900

2024
215,200
290,000
o
0

g
505,200

40,000
175,200
215,200

2,880,000

50,000

240,000

290,000

3,950,000

oo olkioo

ele o

6,330,000

8,830,000

oo

oo o

v o

170,100
215,100

2,790,000

55,000
233,700
288,700

3,840,000
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SCHEDULE 2

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED OISTRICTS NO. 1- 8)
DETAILED DEBT SERVICE REQUIREMENTS
FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

SCHEDULE 1 - UNLIMITED TAX GENERAL OBLIGATION BOND ISSUES
AND DEBT SERVICE REQUIREMENTS

BOND ISSUES
SIZE GF ULT GENERAL OBLIGATION BOND ISSUES
BOND GROSS
ISSUE NET  CAPITALIZEL DEBT SERVICE OTHER BOND
DATE PROCEEDS INTEREST RESERVE COSTS ISSUE
12/01/2021 NON-RATED 2,730,000 180,000 0 90,000 3,600,000
12/01/2023 NON-RATED 3,840,000 240,000 o 120,000 4,000,000
12/01/2027 NON-RATED 3,840,000 240,000 o 120,000 4,000,000
12/01/2030 NON-RATED 5,092,500 o o 157,500 5,250,000
12/01/2033 NON-RATED 4,807,500 o 9 142,500 4,750,000
TOTALS 19,710,000 880,000 a $30.000 21,000,000
DETAILED ANNUAL DEBT SERVICE REQUIREMENTS:
12/01/2021 NON-RATED NEW 3 PRINCIPAL
30YR - INTEREST @ 6.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 12/31
12/01/2023 NCN-RATED NEW $ PRINCIPAL
30YR INTEREST @ 8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION 80ONDS OUTSTANDING @ 12/31
12/01/2027 NON-RATED NEW 5 PRINCIPAL
0YR INTEREST @ 8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL CBL:GATION BCNDS QUTSTANDING @ 12/31
12/01/2030 NON-RATED NEW 3 PRINCIPAL
30YR INTEREST @ 6.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 12/31
12/01/2033 NON-RATED NEW $ PRINCIPAL
30YR INTEREST @ 8.0%
TOTAL DEBT SERVICE

HayesadowHetro_Draft 3.xls

TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 12/31

TOTAL OUTSTANDING ULT G.0. BONDS

2028
216,100
292,900
292,000

0

0
801,000

55,000
161,100
216,100

2,820,000

70,000
222,300
292,300

3,845,000

55,000
231,000
292,000

3,895,000

ol o

eRIe o

10,170,000

19,170,000

3,840,000

oo o

5,250,000

©oiole o

15,235,000

2031
210,200
289,500
290,400
380,000

a
1479100

85,000
154,200
219,200

2,505,000

75,000
214500
289,500

3,500,000

80,000
220.400
290,400

3,780,000

85,000
315000
380,000

5,185,000

el o

14,970,000

2032
220,300
290,000
291,800
381,100

0
1,183,200

70,000
150,200
220,200

2,435,000

80,000
210000
290,000

3,420,000

65,000
226,300
291,800

3,715,000

70,000

ewe o

|

14,385,000

201
216,100
290,200
292,900
281,200

9
1,181,100

70,000
146,100
216,100

2,365,000

35,000
205,200
290200

3,335,000

70,000
222900
292,900

3,845,000

75,000
386,300
381,500

5,040,000

§|o|co

4,780,

19,135 000

2034
216,900
290,100
288,700
382,400
345,000

1,523,100

2036
217,400
289,700
289,500
382,600
348,400

1,525,800

80,000
137,100
217,400

2,210,000

95,000
104,700
289,700

3,150,000

75,000
214,500
289,500

3,500,000

85,000
297,600
382,800

4,875,000

85,0600
281,400
348,400

4,825,000

18,360,000

208
217,600
289,000
290,000
382,500
347,500

1,526,800

85,000
132,600
217300

2,125,000

100,000
189,900
280,000
3,050,000
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SCHEDULE 2

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1- 8)
DETAILED DEBT SERVICE REQUIREMENTS

FOR THE YEARS ENDING DECEMBER 231, 2013 THROUGH 2052

SCHEDULE 1 - UNLIMITED TAX GENERAL OBLIGATION BOND ISSUES
AND DEBT SERVICE REQUIREMENTS

BOND ISSUES
SIZE OF ULT GENERAL OBLIGATION BOND ISSUES
BOND GROSS
iSSUE NET  CAPITALIZEL DEBT SERVICE OTHER BONO
DATE PROCEEDS INTEREST RESERVE COsTS ISSUE
12/01/2021 NON-RATEO 2,730,000 180,000 0 90,000 3,000,000
12/01/2023 NON-RATED 3,840,000 240,000 0 120,000 4,000,000
12/01/2027 NON-RATED 3,840,c00 240,000 o 120,000 4,000,000
12/01/2030 NON-RATED 5,002,500 0 0 157,500 5,250,000
12/01/2033 NON-RATED 4,807,500 9 Q 142,500 4,750,000
TOTALS 19,710,000 860,000 a 830,000 21,000,000
OETAILED ANNUAL DEBT SERVICE REQUIREMENTS:
12/01/2021 NON-RATED NEW 3 PRINCIPAL
20 YR INTEREST @ 6.0%
TOTAL OEBT SERVICE
TOTAL ULT GENERAL CBLIGATION BONDS QUTSTANDING @ 12/31
12/01/2023 NON-RATED NEW 3 PRINCIPAL
0 YR INTEREST @ 8.0%
TOTAL DEBT SERVICE

TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 12/31

12i01/2027 NON-RATEO NEW § PRINCIPAL
30YR INTEREST @ 8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL CBLIGATION BONDS OUTSTANDING @ 12/31
12i01/2030 NON-RATEO NEW 3 PRINCIPAL
A0YR INTEREST @49.0%
TOTAL DEBT SERVICE

TOTAL ULT GENERAL OBLIGATION BONDS OUTSTANCING @ 12/31

12/01/2033 NCN-RATED NEN S PRINCIPAL
30 YR INTEREST @ 8.0%
TOTAL DEBT SERVICE

TOTAL ULT GENERAL CBLIGATION BCNDS QUTSTANDING @ 12/31

TOTAL OUTSTANOING ULT G.0. BONDS

HaymaadouNetro_Draft 3.xls 20

2037
217,500
203,000
290,200
382,100
243,300

1,526,100

90,000
127.500
17,500
2,035,000

110,000
183,000

99, COf
2,940,000

:

290,200

3,335,000

2038
217,100
291,400
290,100
381,400
344,100

1,524,100

95,000
122,100
217,100

1,940,000

75,000
289,100
344,100

4,410.000

17,010,000

2039
216,400
289,500
289,700
380,400
244,800

1,520,600

100,000
118,400

18,510,000

16,510,000

110,000
110,400
220,400
1,730,000

15,976,000

2081
218,300
289,500
293,000
382,500
344,700

1,528,500

115,000
103,800
218,800
1,815,000

135,000
154,500
289,500

2,440,000

110,000
183,000
293.000
2,940,600

120,000
282,500
382,500
4,255,000

15,405,000

2042
216,900
291,400
291,400
380,300
344,300

1,524,300

4,080,000

14,305,000

2043
219,700
292,700
280,500
382,800
343,800

1,528,300

130,000
89.7C0
219,700
1,365,000

185,000
137,700
292,700
2,140,000

120,000
189,500
289,500
2,705,000

135,000
247.300
382,300
3,885,000

100,000
243800
343800
3,960,000

3,960,000

14,165,000

2044

3,855,000

110,000
237.800

347,300
3,350,000

13,485,000

1/6/201410:07 ax



SCHEDULE 2

HAYMEADOW METRCPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1- 6)
DETAILED DEBT SERVICE REQUIREMENTS

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

SCHEDULE 1 - UNUMITED TAX GENERAL OBLIGATION BOND ISSUES
AND DEBT SERVICE REQUIREMENTS

1 BONDISSUES
2
B 3 SIZE OF ULT GENERAL OBLIGATION BOND ISSUES
H 4 BOND GROSS
i 5 ISSUE NET GCAPITALIZEL DEBT SERVICE OTHER BOND
H [} DATE PROCEEDS INTEREST RESERVE £OsTsS ISSUE
: 7 |12/01/2021 NON-RATED 2,730,000 180,000 o 90,000 3,000,000
8 [12/01/2023 NON-RATED 3,840,000 240,000 0 120.c00 4,000,000
9 [12/01/2027 NON-RATED 3,840,000 240,000 0 120,000 4,000,000
10 {12/01/2030 NON-RATED 5,092,500 o 0 157,500 5,250,000
11 |12/01/2033 NON-RATED 4,807,560 [} o 142,500 4,750,000
12 | TOTALS 19,710,000 860,000 3 830,000 21,000,000
13
14 DETAILED ANNUAL DEBT SERVICE REQUIREMENTS:
15
18
17 12/01/2021 NON-RATED NEW § PRINCIPAL
18 30YR INTEREST @ 8.0%
‘9 TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 12/31
.2 12101/2023 NON-RATED NEW 3 PRINCIPAL
N 23 30YR INTEREST @ 8.0%
; 24 TOTAL DEBT SERVICE
i 25 TOTAL ULT GENERAL CBLIGATICN BONDS OUTSTANDING @ 12/31
. 26
. 27  12/01/2027 NON-RATED NEW § PRINCIPAL
: 28 J0YR INTEREST @ 8.0%
i 29 TOTAL DEBT SERVICE
H 30 TOTAL ULT GENERAL OBLIGATION BONDS QUTSTANDING @ 12/31
N
! 32 12/01/2030 NON-RATED NEW $ PRINCIPAL
33 30 YR INTEREST @ 8.0%
34 TOTAL DEBT SERVICE
35 TOTAL ULT GENERAL OBLIGATICN 8ONDS QUTSTANDING @ 12i31
38
37 12/01/2033 NON-RATED NEW 3 PRINCIPAL
38 30YR INTEREST @ 8.0%
39 TOTAL OEBT SERVICE
40 TOTAL ULT GENERAL CBLIGATION BONDS CUTSTANDING @ 12/31
41
42 TOTAL QUTSTANDING ULT G.O. BONDS

Hayxeadowatro_Drage J.xls

——

2045
218,800
293,500
289,500
381,300
348,000

1,529,100

145,000
73,860
216,300
1,085,000

175,000
118,500
293,500

1,800,000

135,000
154,500
289,500
2,440,000

150,000
231,300
381,300
3,705,000

115,000
231,000
248,000
3,735,000

12,785,000

2048
220,100
293,000
291,400
382,300
344,100

4,530,900

165,000

85,100
220,100
930,000

185,000
108,000
293,000
1,815,900

145,000
148,400
291,400
2,295,000

160,000
222,300
282,300

3,545,000

120,000
224,100
344,100
3,815,900

12,000,000

2042
220,800
291,900
287,700
382,700
348,900

1,530,000

185,000
55,800

220,80

765,000

195,000
96,900
291,900
1,420,000

150,000
137,700
287,700
2,145,000

170,000
212,700
282,700

3,375,000

130,000
216,900
248,500
2,485,000
11,100,000

11,180,000

2088
220,900
290,200
288,700
382,500
344,100

1,528,400

40,335,000

30,335,000

2040
220,400
292,900
289,100
381,700
348,000

1,530,100

185,000

35,400
220,400
405,000

220,000

72,900
292300
965,00

170,000
119,100
289,100

1,815,000

190,000
191,700
381,700

3,005,000

145,000
201,000
246,900
3.205.000

9,425,000

2050
219,300
280,700
288,900
380,300
342,200

1520500

195,000

24300
219,200
210,600

230,000

59.7¢0
289.700
785,000

180,000
108,900
266,300
1,835,000

200,000
180.300
380,200

2,805,000

150,000
192,300
342,300
3,055,000

8,470,000

2051
222,800
290,900
288,100
383,300
343,300

1,528,200

210,000
12,800
222800

245,000

45900
250,900
520,000

190,000
88,100
288,100
1,445,000

215,000
188,300
383,300

2,580,000

180,000
183,300
343,300
2,895,000

7,450,000

2052
0

551,200
1,531,700
380,400
343,700
2,807,000

olole oo

2,365,000

470,000
173700
43,700
2,725,000

5,000,000
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SCHEDULE 2

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1 - 8]
OETAILED DEBT SERVICE REQUIREMENTS
FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2052

SCHEDULE 14 - UNLIMITED TAX GENERAL OBLIGATION BOND ISSUES
AND DEBT SERVICE REQUIREMENTS

BOND ISSUES
SIZE OF ULT GENERAL OBLIGATION BOND ISSUES
BOND GROSS
{SSUE NET  CAPITALIZEL DEBT SERVICE OTHER BOND
DATE PEROCEEDS INTERES RESERVE COsTS ISSUE
12/01/2021 NON-RATED 2,730,000 180,000 o 90,000 3,000,000
12/01/2023 NON-RATED 3,840,000 240,000 o 120,000 4,000,000
12/01/2027 NON-RATED 3,840,000 240,000 o 120,000 4,000,000
12/01/2030 NON-RATED 5,092,500 0 o 157,500 5,250,000
12/01/2033 NON-RATED 4,807,500 Q 9 142,500 4,750,000
TOTALS 19,710,000 860,000 9 830,000 21,000,000
DETAILED ANNUAL DEBT SERVICE REQUIREMENTS:
12/01/2021 NON-RATED NEW 3 PRINCIPAL
30YR INTEREST @ 6.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL CBLIGATION BONDS QUTSTANDING @ 1231
12/01/2023 NON-RATED NEW S PRINCIPAL
30YR INTEREST @ 8.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION 30ONDS CUTSTANDING @ 12/31
12/01/2027 NCN-RATED NEWS PRINCIPAL
30 YR INTEREST @ 6.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL GBLIGATION BONDS OUTSTANDING @ 12/31
12/01/2030 NON-RATED NEW 3 PRINCIPAL
30YR INTEREST @ 3.0%
TOTAL DEBT SERVICE
TOTAL ULT GENERAL OBLIGATION BONDS OUTSTANDING @ 12/31
12/01/2033 NON-RATED NEW S PRINCIPAL
30 YR INTEREST @ 8.0%
TOTAL DEBT SERVICE

HayseadowMatra_Oraft 1.xls

TOTAL ULT GENERAL OBLIGATICN BONDS OUTSTANDING @ 12/31

TOTAL OUTSTANDING ULT G.0. BONDS

TOTALS
8,550,500
8,699,500
8,404,300
8,393,300
8,552,300

38,589,000

3,000,000
3,550,500
8,550,500

=)

4,000,000
4,699,500
8,899,500

=l

4,000,000
4,404,300
8,494,300

0
2,385,000
5,508,300
8,303,300
2,365,000

2,025,000
4,527,300
8,552,300
2,7254300

5,080,000
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H EXHIBIT v

: HAYMEADOW METROPOLITAN DISTRICTS {(COMBINED DISTRICTS NO. 1 -6}
CASH FLOW FORECASTS - CAPTIAL PROJECTS FUND
FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2021 SEE CONSULTANTS® REPORT AND DISCLAIMER
CURRENT 2013 DOLLARS {NON-INFLATED})

2013 201 2015 016 2017 2018 2019 2020 2021 TOTALS

4 INFRASTRUCTURE CATEGORY
. 2
i 3 STREETS AND ROADS 6,099,849 6,099,549 12,199,298
i
; 4
; 5 WATER SYSTEM 3,531,238 3,531,238 7,062,478
i 8
i 7 NON POTABLE WATER SYSTEM 3,212,252 3,212,252 6,424,504

a
I g WASTEWATER SYSTEM 2,071,084 2,071,084 4,142,168
1 10
, 11 PARKS AND RECREATION SYSTEM 1,289,683 1,289,683 2,579,365
i 12
H 13 STORM DRAINAGE SYSTEM 1,574,286 1,574,288 3,148,572
| 14
s TOTAL ALL INFRASTRUCTURE 8 17778192 ) a 2 0 177787192 @ . o 35566383

176/ 201410: 07 AV
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SCHEDULE 1

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1 - 6)
PROJECTED ASSESSED VALUATION - BUILDOUT

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2032

BUILDCUT - {Source: Haymeadow Levelopers)
Planned Avarage
Number Par Unit

Residential of Homes _ Aciual Yalue
Single Family Units 195 728,000
Ouplex Units 247 525,000
Townhouse 190 423,000
Condominium 155 344,000

Total Residential - Increm. 187 515,025
Total Residenlial - Cumuiative 787

Actual Valua

Total
Grosa Unit

141,960,000
129,675,000
80,370,000
53,320,000
405,325,000

Actual Values Reslidential:
Single Family Units
Duplex Units
Townhouse
Condominium
Total Actual Values - Incremaentai
Total Actual Values - Cumulative
Actual Valuas Vacant and Undeveloped Landi:
10% of Next Year's Incremental Yalue
Sublract Previoua Year's Value
Total Actual Values - Incramental
Total Actual Values - Cumulative

Assessed Values (Residential @ 7.96%):
Single Family Units
Duplex Units
Townitouse
Condominium
Total A 1V ion - Incr
Total A d Val -Ci

Assessed Yaluas Vacant Land @ 29%
10% of Next Year's Incremental Value
Subtract Pravious Year's Vaiue
Total Assaessed Values Yacant Land - incrementalt
Total Assessed Values Yacant Land - Cumualtive
Total Assessed Yalues - Cum. 0% Biennial Net Increases

Total Assessed Values - Cum. 2% Blennial Net Increases beg. In tax collactlon year 2018

Year Assasaad Valuation Certifled To HMMD
Year Taxes Received By HMMD

Davalopment Fse Revenue @ $1,500 Average per Residenidal Unit @ Permit

HaymeadowMatro_Oraft 3.xls
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16,339,000

1,816,700
(1,633,900}
282,800
1,916,700

N
=l
=
N

|

8,008,000
5,250,000
4,653,000
3,440,000

21,351,000

56,857,000

2,417,900
{2,135,100)

282,800

2,417,900

5,227,008
5438179

2019
2020

63,000

2
=

8,736,000
7.350,000
4,653,000
3,440,000
24,179,600
81.036.000

2,522,900
{2.417.900)

2,522,9C0

695,386
585,060
370,379
273.824
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20
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33
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a1
a2
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18
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SCHEDULE 1

HAYMEADOW METROPOLITAN DISTRICTS {COMBINED DISTRICTS NO. 1-6)

PROJECTED ASSESSED VALUATION - BUILDOUT

FOR THE YEARS ENDING DECEMBER 34, 2013 THROUGH 2032

[BUILBOUT - {Source: H dow Davel

Residential

Single Family Units

Duplex Units

Townhouse

Condominium
Tatal Residential - Increm.
Total Residential - Cumulative

Plannad
Number

of Homes

Average
Per Unit

728,000
525,000
423,000
344,000
515,025

Total
Gross Unit

Actual Yalug __Actual Value

141,960,000
129,875,000
80,370,000
53,320,000
406,325,000

Actual Values Residential:
Single Family Units
Duplex Units
Townhouse
Condominium
Total Actual Values - Incremental
Total Actual Values « Cumulative
Actual Values Vacant and Undevailopsd Landl:
10% of Next Year's Incremental Value
Subtract Pravious Year's Value
Total Actual Values - Incremental
Total Actual Values - Cumulative

Assassed Yalues {Residential @ 7.96%):
Single Family Units
Duplex Units
Townhouse
Condominium
Total A d V; -Incr
Totat A dV. -G

Assessad Valusa Vacant Land @ 29%

10% of Next Year's Incramental Vaiue

Subtract Pravious Year's Valus
Total Assessed Values Yacant Land - Incremental
Totai Asseased Values Vacant Land - Cumualtive

Total Asseased Values - Cum. 0% Biennlal Net Increases

Total Assessed Values - Cum. 2% Biennial Net I

Year Asseasad Valuatlon Certified To HMMD
Year Taxes Received 3y HMMD

beg. In tax collecti

Development Fee Revenue @ $1,500 Average per Residenidal Unit @ Permit

Haymsadowhbtro_Craft 3.xla

year 2018

2020 2021 2022 2023 2024
12 12 12 12 12

16 14 16 16 16

i 11 1" 1 i1

10 10 10 1 10

49 4 49 49 49

m 258 a0z 356 405
8,736,000 8,736,000 8,736,000 8,736,000 8,736,000
8,400,000 7,350,000 8,400,000 8,400,000 8,400,000
4,653,000 4,853,000 4,653,000 4,653,000 4,653,000
3,440,000 3,440,000 3,440,000 3,440,0C0 3,440,000
25,229,000 24,179,000 25,229,000 25,229,000 25,229,000
106,265,000 130.444.000 155,673,000 180,902,000 206,131,000
2,417,900 2,522,900 2,522,900 2,522,900 2,488,500
(2,522 900) {2,417.900) 2,522 900" 2,522,900 {2,522 900)
(105.000) 105,000 9 q (34.400)
2,417,900 2,522,900 2,522 900 2,522,900 2,488,500
695,386 695,386 695,386 695,386 695,386
868,640 585,060 668,640 668,640 568,840
370,379 370,379 370,379 370,379 370,379
273,324 273,324 273,824 273,824 273,824
2,008,228 1,924 848 2,008,228 2,008,228 2,008,228
8,458,894 10,383,342 12,291,571 14,399,799 16,408,028
701,191 731,641 731.641 731.641 721,665
{731,641) {701,191} {731,641) {731,841) {731,841)
30,450 20,450 0 0 {9,976}
701,191 731,641 731,64 731,641 721,665
9,159,385 11,114,983 13,123,212 15,131,440 17.129,693
9,720,543 11,795,209 14,204,986 16,378,757 18,912,565
2021 2022 2023 2024 2025

2022 2023 2024 2025 2026
73,500 70,500 73,500 73,500 73,300

Iy
S
N
i

12

-
e

5 |
Bisw

8,736,000
8,400,000
4,653,000
3,096,000

24,885,000 *

231.016.000

2,454,100
(2,488,500
(34,400)
2,454,100

8,736,000
8,400,000
4,653,000
2.752.000
24,541,000
255,557,000

2,454,100
{2.454.100)

Q
2,454,100

695,286
668,640
370,379
219.059
1.953.464
20,342,337

23,710,253

2027
2028

70,500
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SCHEDULE 1

HAYMEADOW METROPOLITAN DISTRICTS (COMBINED DISTRICTS NO. 1- 6)
PROJECTED ASSESSED VALUATION - BUILDOUT

FOR THE YEARS ENDING DECEMBER 31, 2013 THROUGH 2032

BUILDOUT - (Source: Haymeadow Davalopars)

Planned Average Total
Number Per Unit Gross Unit
Residential of Homes _ Actual Value __Actual Value
Single Family Unils 195 728,000 141,960,000
Duplex Units 247 525,000 129,675,000
Townhouse 190 423,000 80,370,000
Condominium 155 344,000 53,320,000
Total Residential - Increm. 787 515,025 405,325,000
Total Residential - Cumulative 87

Actual Values Residential:
Single Family Units
Duplex Units
Townhouse
Condominium
Total Actuat Values - Incremental
Total Actual Values - Cumulative
Actual Values Vacant and Undeveloped Landl:
10% of Next Year's Incremental Value
Subfract Previous Year's Value
Total Actual Values - Incrementat
Total Actual Values - Cumulative

Assessed Values (Residential @ 7.96%):
Single Family Units
Duplex Units
Townhouse
Condominium
Total A d Val -1 tal
Totat A dV - Ci

Assaased Values Vacant Land @ 29%
10% of Next Year's Incremental Value
Subtract Previous Year's Value
Total Assessed Valuss Vacant Land - Ineremental
Total Assessad Values Vacant Land - Cumualitive
Total Assessed Values - Cum. 0% Biennial Net Incraases
Total Assessad Yalues - Cum, 2% Blennial Net Increases beg. In tax collectlon year 2018

Year Asseased Valuation Certifled To HMMD
Year Taxes Received By HMMD

Development Fea Revenue @ $1,500 Average per Residenidal Unit @ Parmit

HaymeadowMitro_Praft 3.xls

2027 2028 2029

12 12 12

16 16 16

1 1 1

8 8 8

4 4 41

547 594 641
8,736,000 8,736,000 8,736,000
8,400,000 8,400,000 8,400,000
4,653,000 4,653,000 4,653,000
2,752,000 2,752,000 2,762,000
24541000 24541000 24,541,000
280,098,000  304,539.000 329,180,000
2,454,100 2,454,100 2,496,400
(2,454,100) 2,454,100 2,454,100
9 2 42,300
2,454,100 2,454,100 2,496,400
695,386 695,386 695,386
666,340 668,640 668,540
370,379 370,379 370,379
219,059 219,059 219,059
1,953,464 1,953,464 1,953,464
22295801 24249264  26,202.728
711,689 711,689 723,956
(711,689) 711,589 {711,689}
0 0 12,267

711,589 711,689 723,956
23007490 24960953 26,926,684
25910170 28672289 30,930,296
2028 2029 2030

2029 2030 2031
70,500 70,500 70,500

& i

48
&

723

8,736,000
8,400,000
5,076,000
2,752,000
24,964,000
354,144,000

2,496,400
{2,496,400}

Q

2,496,400

695,386
668,640
404,050
219,059
1.987.134
28,189,862

=

723 QEE
28.913.818
33,877,147

2031
2032

72,000

B s
N @ I

8,736,000
8,400,000
5,076,000
2,752,000
24,964,000
379.108,000

2,621,700
{2,496,400)

125,300

2,621,700

~
mlm
NS 1

9,464,000
8,925,000
5,076,000
2,752,000
26,217.000
405,325,000

Q
{2,621,700)
(2,621,700}

)

753,334
710,430
404,050
219,059
2086873
32,263,870

1]
{760,293}
{760,293}

0

32,263,870
38,558,311

2033
2034

75,000

..
S
>
=

195
247
191

o7
Kn Q

I~
=]
I~

I~
o
[~

141,960,000
129,675,000
60,370,000
53,320,000
405,325,000
405,325,000

40,532,500
{40,532,500)

2

Q

11,300,016
10,322,130
8,397,452
4244272
32,263,870

32,263,870

11,754,425

{11.754.425)
Q
Q

32,263,870
38,558,311

1,180,500
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Exhibit
1S

The TOWII Of Eagle ginec? gggsﬂvth Tuesdays

Box 609 e Eagle, Colorado 81631
(970) 328-6354 « Fax 328-5203

Memorandum
To: Eagle Town Board
From: Jon Stavney
Re: Haymeadow Fiscal Analysis
Date: January 21, 2014

The first question for the board to ask itself in reading the BBC fiscal analyéis of the
Haymeadow project is to what use is this information in your decision about the project?

Are you are negotiating the best financial deal possible for the Town to cover foreseeable up-
front costs and predictable new costs to the town?

Some future costs can be defrayed: The board has already shown its intent to defray to the
new Metro District many of the incremental costs of construction, maintenance and long term
replacement of trails, parks, and landscaping. This district will have the ability to collect
property taxes to maintain these amenities within the development without relying on new sales
tax dollars to cover these costs. This also protects existing residents from bearing increased costs
for these amenities which have great benefit to the future residents of the new development and
some lesser benefit to the overall community. In short it defrays the new long-term cost burden
away from the larger tax base of the town. For a town like Eagle that does not have excess
revenues and does have a plethora of upcoming costs in old town and other costs from the recent
decades of growth (many of which have yet to be quantified); transferring costs to the Metro
District lessens the financial risks of approving new development. Costs yet to be quantified
include building an appropriate reserve account for pavement replacement on the many streets in
town nearing the end of their 20 year life (Terrace, Eagle Ranch, etc), and reserve plans for
replacement of vehicles and equipment, or for its facilities. The primary liability and
responsibility being absorbed by town at Haymeadow are the new roads, and perhaps the
pavilion.

Part of the deal is already codified: Impact fees and use taxes are tools built into our
Municipal Code designed to help cover long term impacts of new development on existing
infrastructure that the board does not need to “negotiate.” These up-front, one time fees help pay

Haymeadow Fiscal Analysis Staff Comments and Questions Page 1



for impacts which are disperse, difficult to proportion and difficult to pinpoint in time or even to
identify ahead of time as a specific projects (ie street impact fees help pay for an eventual
repaving of Sylvan Lake Road or an improved crosswalk elsewhere in the “common spaces” of
our town. Other impact fees that serve the same purpose include EMS impact fees which help
pay for a new Ambulance or facility improvement. Along with a land dedication, Fire Protection
Fees from Haymeadow will position the Fire district to build a new firehouse that will serve
Brush Creek Valley at a higher level of service as population increases there.

Enterprise Funds in Water and Wastewater as codified insure that those services are positioned
with a fee and tap structure so as to help incremental new development pay its own way. These
services benefit from being separate from the need for sales tax revenues.

Some big-ticket projects are negotiated: The board has indicated that it intends to negotiate
with this development to make significant contributions to the completion of major off-site
traffic infrastructure projects. These will eventually be necessary because incremental traffic
from this new development will play a part in these intersections failing to operate at a
satisfactory level. These specific projects were identified through the traffic study. Nearly all of
the off-site projects identified would need to be built even without this development, albeit at a
time far into a future unforeseen. The Brush Creek Bypass project will have other benefits that
are difficult to quantify, including opening the door for West Eagle Redevelopment, including
that stretch of Highway 6 and the County parcels.

Are the additional costs of providing town services going to be paid for by the incremental new
development?

This is a more difficult question. The short answer is “No.” Although the BBC study notes that
the one time costs the town will incur from the development and the incremental additional cost
of providing service will balance on a 15 year time frame—this conflates revenues intended for
capital costs with general fund operating deficits which continue over time. Town needs to look
out much further past build-out to a future when operations cannot rely on an influx of dollars
from this or other new growth. So be careful on pages 20 and 21 when the BBC report talks
about Net Revenues balancing, and instead focus on the statement on page 18 which states, “At
build out, the project will incur town expenses of about $1.1 million per year in new town
service costs. (Figure 10)” These costs for services--street maintenance, policing, administration
and the additional employees and equipment required will be paid for through an incremental
increase in sales tax collection. These incremental revenues are depicted in Figure 9.

The BBC study is not very encouraging on this matter of new development paying it’s own way
for increased cost of town operations and services. On page 2, the study points out clearly that
the most significant factor in the fiscal impact of this development (the need for additional
operating revenues) to the town is beyond Haymeadow’s control:

“the fiscal impact of Haymeadow is not so much a reflection of the projects unique characteristics,
as it is a reflection of the size the Eagle retail offerings and continued leakage of resident sales to
other communities.”

Ford Frick, BBC report, p2
M
Haymeadow Fiscal Analysis Staff Comments and Questions Page 2
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So it could be argued that the weakness in the cost projections are really more in the town’s
control than in that of the developers of Haymeadow. We should have a larger property tax in
time to cover the cost of services. We should do everything we possibly can to leverage all of
our sales tax collection potential, whether that is regional retail, I-70 service area, Highway 6 or
our two neighborhood retail districts. Town should be focused on this in any and all scenarios.

If the real question in the fiscal analysis is beyond the applicant’s control--how does town
increase the sales tax revenue base—does that mean the fiscal analysis doesn’t matter? And
besides, won’t more people mean more sales tax revenue?

I do believe that the addition of high quality master planned developments with a strong amenity
base will help the town continue to define itself as great place to live with a high quality of life.
Haymeadow builds upon the high-bar set by Eagle Ranch. Build quality places and quality
people will want to be there. Some will bring income with them, some will create jobs. The
incremental increase in population through the addition of new development well integrated into
a well-planned town will have the effect of town reaching a critical mass of population which
can help our neighborhood centers—Eagle Ranch Village and the Central Business District be
better able to support a vibrant mix of tenants and help those existing “local” businesses reach a
sustained viability. This is echoed at the bottom of page 2 in the report. This alone may be a
more tangible benefit to town than any of the rest of what the fiscal analysis attempts to show. I
say that keeping in mind that these neighborhood retail areas which may reach “critical mass”
with this influx of population, while théy define our sense of place and community are not the
sales tax engines which “pay the bills” when it comes to municipal services.

1 think this paragraph says it all:

“Qver time, increasing the number of Eagle households will likely lead to further diversification of
the community’s retail base and growth in retail capture rates. It is very likely... significant new
retail development ... will... increase local capture rates and attract retail sales from elsewhere in
the region. WITH NEW RETAIL SHOPPING, each home in Haymeadow, as well as every home in
the existing town, will become more revenue productive units without any significant increase in
service costs.” Frick BBC report, p 13

The other question to ask which perhaps should come first is, are the assumptions and methodologies
used in the study correct?

To that end, I have discussed the BBC report with 6 different town staffers rather than employing a
consultant to analyze the analysis. Ido not believe that it is at all possible to come up with exact
numbers. Who knows what home prices the market will bear. Who knows what the retail future of the
town will be. That said, the effort at getting a snapshot, no matter how rough of the fiscal impact to the
town is a worthwhile exercise. It is with that perspective that I submit the following questions to the
analysis:

Haymeadow Fiscal Analysis Staff Comments and Questions Page 3
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In the conclusion section on page 2 there is a statement that “projections assume current
taxation levels and no significant change in the local retail environment.” One
interpretation of this statement is that additional sales tax capture rate resulting from a
regional shopping center (Eagle River Station) has not been incorporated into the
anticipated additional sales tax revenue from Haymeadow. Page 13 notes the potential
for much better retail capture. Does the study assume current capture rates or additional
retail capture?

On page 7, average home prices are estimated in the BBC study at $374,000 for MFU
and $599,000 for SFU. The Stan Bernstein study for the Metro District estimates MFU
ranging from $344,000 to $423,000 and SFU from $525,000 to $728,000. Which
estimates are most current with the market today?

Current median home price in Eagle is $274,800. Current AMI in the county is $72,060,
and $62,750 in town. Page 11 notes that the average family earning estimated for
Haymeadow is $92,692/year. What is the range of family income required to qualify for
the average home or average multi-family unit as priced above, and what AMI % does
this target?

Property tax revenue at the current town mill levy is 2.632, not 4.044 as noted on page 9.
If there is no increase in retail capture rate, and the estimated per household sales tax
capture estimated as $13,790 for new Haymeadow residents, what is the 2012 town sales
tax capture per household? In 2012, total sales tax collection was $2,782,439 and we had
approximately 2,400 households (population of 6,474 with average 2.8 residents per
household). With the same methodology, what was the per household capture rate in
2012? Explain the difference.

Sales Tax Revenue Figure 6 (page 12) assumes average family earnings of $92,000 per
year and references a BLS Consumer Expenditure Survey.

a. Please explain in more detail the capture rates assumed for various categories.

b. Please explain how the $12,451 for mortgage and rent relates to the other line
items. It would appear that the average resident would be paying more than
$12,451 on mortgage and rent. Does this impact the amount of discretionary
income available for other line items and the net sales tax revenue to the Town?

c. Does the entertainment category include dining at restaurants?

d. Town does not collect taxes on utilities so these should not count towards taxable
spending

e. Does any of this change the 35% estimated local spending capture, and by
extension the table on page 177

A statement is made on page 13 that “BBC estimates that the Town is currently
capturing about 35% of resident local taxable spending ...” Please provide further
information behind the methodology of this estimate

Related to Figure 10, please provide additional explaination of the column entitled
“Percent Variable” modifier, as well as a rationale for the 50% entry on the table for this
column related to Buildings and Grounds.

FYI: Also related to Figure 10, the Streets section has an expense for repair and
replacement of streets related to recent expenditures. This is a significantly underfunded
category and has been for a decade. The 2012 budget is not a good estimate of road
repair and replacement costs. What is estimated would possibly cover the incremental




cost of 3 additional street FTE but no additional equipment. In public safety what is
estimated may cover the cost of three additional FTE. Buildings and Grounds also does
not cover the cost of facility replacement the budget. Just noting that these remain
unfunded and therefore hidden in the analysis of General fund expenditures related to the
future project.

10. On page 7 of the Analysis it is stated that multi-family units are estimated to have a total
market value of $374,000 per unit and single family a value of $599,000 per unit. On
page 20 it is stated that for the purpose of estimating the Use Tax it is assumed that 40%
of the total unit value constitutes the value of the construction materials, and in
accordance with Town code this is the amount the 4% Use Tax is assessed upon.
Therefore, Using these parameters my calculation of the total Use Tax collected from the
Haymeadow multi-family units is as follows: (345 MF units) X ($374,000 per MF unit)
X (40% for value of building materials) X (4% Use Tax Rate) = $2,064,480. Calculating
the Use Tax collected from the Haymeadow single family units in the same way yields an
additional $4,236,128 for a Total Use Tax collected of $6,300,608. But, Figure 12 on
page 22 of the Analysis shows a Cumulative Total Use Tax of $7,479,278. This is a
significant discrepancy with impacts roadway and traffic related costs, please walk us
through the number.

11. Street Impact Fees are estimated to be $670,650. That added to the estimated use tax do
not appear to add up to the $8.1million in funds dedicated to capital improvements noted
on page 21 (see question 10).

12. The Real Estate Transfer Assessment Revenue Stream (RETT) included in the first
paragraph conclusion and noted on page23 to go to the town general fund—is it included
before or in response to the net annual deficit of about $93,000 calculated by the study?

13. What is the plan for the remaining .75% RETT funds?

Thank you. I'm sure you will have other questions at the meeting. Preparing BBC ahead of time
for these questions ought to provide a head start.

G
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From: Ric Newman [mailto:ric@newrancomm.com]
Sent: Thursday, January 16, 2014 12:32 PM

To: Tom Wagenlander

Cc: Ric Newman

Subject: Re: Haymeadow

How did it go?

Sent from my iPhone

On Jan 15, 2014, at 5:02 PM, Ric Newman <ric{@newmancomm.com> wrole:

Dear Tom,

[ am sorry that I can not attend your Board meeting tonicht. T would be happy to attend your
next meeting or answer any questions your Board may have.

Our proposal as we have discussed is that Haymeadow will donate to the Fire District a 3 acre
parcel as we have identified at the corner of Brush Creek Road and Ouzel Lane. We expect to
start construction of our infrastructure in the spring of 2015 and be completed in about a

year. At that time the fire station will be able to tie into all utilities. I believe you have received
an estimate of those connection costs from Alpine Engineering.

We estimate the value of the land at $1,200,000. We respectfully request a waiver of our fire
impact fees in return for this donation. The cost of connecting to the utilities would be the
responsibility of the District. As we have discussed we also would require that the station be
built in a historic Architectual style in order to compliment the style of the neighborhood. We
would be to have our team assist your architect in that regard.

We appreciate the excellent relationship we have enjoyed with you and the Fire Dept. We look
forward to continuing that into the future with the development of our project and the new Fire
Station.

Best regards,

Ric Newman
Abrika Properties LLC
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Address to TOE Board of Trustees
January 14, 2014

Haymeadows

I'm Max Quenon. | live at 3021 Brush Creek Road. My home is on that portion
of Brush Creel Road that lays south and immediately adjacent to the
Haymeadows Subdivision. That area can best be described as the Rural Brush
Creek Neighborhood. It extends across the entire southern border of
Haymeadows for two miles to the water tank, and the home for 22 families.

| am here today to protest the termination of Sylvan Lake Road within the

Haymeadows and not continuing it through the subdivision to reconnect with
Brush Creek Road.

When | bought my property 25 years ago, it was recognized that although Brush

Creek Road was currently serving the traffic needs of the entire Brush Creek
valley, it was inadequate to the task.

The development of Brush Creek Road goes back to the early settlement days of
the valley. It had not been designed or engineered but more or less grew and
evolved with the development of the valley. It's history dates back to the old
days of mining and lumber, then lettuce and potato farming, through to today’s
recreational use.

It has drainage ditches on either side ro accommodate agricultural irrigation. It's
shoulders are narrow with steep drop-offs into these ditches. It is narrow and
winding with many abrupt curves restricting the smooth flow of traffic. These
conditions persist today restricting it's ability to handle traffic.

These limitations were recognized by the county and potential developers,
Adams Rib and Eagle Ranch, and the proposed cure in all cases was to relieve
the traffic off of Brush Creek Road by planning an alternate route, Sylvan Lake
Road, to serve the valley. It was intended to be a bypass road taking traffic off

of Brush Creek Road and Capital Street from the town limits through to Highway
6.

This made sense and was acceptable to all.

Now comes Rick Newman and the Haymeadows subdivision. Rick knew the
character and history of the land. He did his due diligence and knew what he was
doing when he bought it. He informed me that in the initial stages of design that
he showed Sylvan Lake Road going through the subdivision and rejoining Brush
Creek Road somewhere near the water tank at the eastern boundary of
Haymeadows. That's what had been planned and was expected.



But somewhere in the process, he conceived the idea of killing the bypass.
When | asked him why, he replied “l don’t want all that traffic going through my

subdivision.”

So he killedit. - And somehow was able to convince the town staff that it
was no longer needed.

So if you don’t want all that traffic going through your subdivision you divert it to
Brush Creek Road. ---—- That's right, you heard me right, if you have a
problem you don't like, you simply dump it on your neighbor.

Now, how does that grab you? _

It certainly begs the question -- What exactly are the developers responsibilities
to the community he proposes to serve?  The best and most thought out
answers are to be found in the plans and ordinances of the community.

The Town of Eagle Land Use and Development Code states under Section
Planned Unit Development - Purpose

* The PUD lessens the burden of traffic on streets and highways.

« The PUD facilitates the adequate provision of streets and utilities.

« The PUD achieves beneficial relationships with the surrounding area.

The Eagle Area Community Plan instructs us to “preserve the attributes and
quality of the ‘country lane experience’ along Brush Creek Road. And indeed
the developer has designed some good features to comply. They have
established open space and wetlands along the north side of Brush Creek Road
and have abstained from fronting lots and driveways thereon. We commend

them for this.

But the single most single most damaging thing they could do to destroy that
“country lane experience” is to shunt all of that up-valley traffic onto Rural Brush
Creek Road ! That williful finesse defeats the entire concept and makes a
mockery of it. It will turn our country lane into an arterial road serving the entire

valley.

So | ask the board of trustees - is this developer meeting his responsibilities?
....... These fine words - “lessen the traffic, adequate streets, beneficial
relationships, and preserve the ‘country lane’ experience;” how do you reconcile
them with dumping your unwanted traffic onto your neighbor?

Classic irony!

In a P&Z committee meeting, | asked why this change was being allowed. The
planning staff replied that the change was being allowed because the Sylvan
Lake Road Bypass was no longer needed. They explained that the 2010 Eagle
Area Community Plan established the Planning Principal to “limit new



development to that provided by current zoning.” Since no new zoning was to

be provided, no new roadway would be needed. Hence the bypass was no
longer needed.

As great as that sounds, none of us can predict the future. We can only hope

for the best but should prepare for the worst. The big problem with that rational
is that it completely ignores two important considerations.

1. Safety Brush Creek Road in it present condition is unsafe for pedestrian
traffic. The clear zone space for pedestrians is inadequate and needs be
provided if the road is to be the sole arterial for the entire valley. The Board
of Trustees Conditions of Approval for Haymeadows (October 23,2012),
condition # 39 requires “The first Preliminary Plan Application shall include an
evaluation of existing clear Zone and roadside safety conditions along Brush
Creek Road and Capitol Street.” | have requested a copy of that evaluation
but none is yet available.

2. Traffic Overload The new development that is already approved by
current existing zoning will overtax the traffic capacity of Brush Creek Road.

This is already the situation without any further zoning authorizations from the
town or county.___

The Fox -Tuttle traffic study contains an appendix chart “Trip Generation in the
Brush Creek Valley (provided by the Town of Eagle staff) which identifies the
number of future dwelling units currently authorized by existing zoning but not yet
built. It identifies 354 such units and projects that into an increased traffic count
of 3701 daily trips. Adding this to their

existing trip count indicates a daily volume of 5691 trips at build out. These
numbers will overwhelm Brush Creek Road and make it apparent that Sylvan

Lake Road Bypass is needed . This is the case without any further zoning
authorizations.

| will be the first to admit that this problem of the Sylvan Lake Road Bypass is
secondary to the major issues facing the council on Haymeadows. The traffic
overload on Capital Street; The funding for the Brush Creek extension through
Bull Pasture; and the capital requirements for highway 6 improvements; these
are the big issues which will consume your attention. Hopefully this lesser

problems will have easier resolutions, and with this in mind | propose three
possible solutions.

1. Sylvan Lake Road should not be terminated within the Haymeadows
Subdivision, but should be extended to connect with Brush Creek Road near to
the eastern boundary of Haymeadows. It is intended to serve as an bypass,
taking traffic off of Brush Creek Road and Capital Street.

This is the preferred solution and recognizes that Brush Creek Road is simply not
adequate to safely handie the anticipated traffic volume of the valley.



2. An alternative solution would be to allow the discontinuance of Sylvan Lake
Road as requested by the developer, but to require that Brush Creek Road be
widened and improved to bring it up to current standards. It follows that if the
traffic burden is shifted to Brush Creek Road at the insistence of the
developer, then he, not the taxpayers, should bear 100% of all expenses for
improving this off-site road to comply with Adequate Public Facilities Regulation,

Code chapter 4.14.

This is not a preferable solution because it will change the “country lane”
character of Rural Brush Creek Road. It will just create another Sylvan Lake
Road in it's stead. | just yesterday received a copy of the APF report and will
discuss it momentarily.

A third possible resolution of the problem would be to require that the 80 foot
ROW of Sylvan Lake Road Bypass be extended and dedicated through the
subdivision, to be connected with Brush Creek Road near the eastern boundary
of Haymeadows. The actual development and construction of that extension
would, however, be deferred until the Preliminary Plan Application for
Neighborhood E is submitted. The Board of Trustees will at that time review the
updated conditions and determine whither the extension is in fact needed and
required, or in the alternative should be waived and the dedicated ROW

released.

Now this may seem like kicking the can down the road, but it accomplishes two
important things. First, for the Rural Brush Creek Neighborhood it keeps hope
alive that relief from up valley traffic will indeed be available, if and when it is
needed. Secondly, it takes the guesswork out of the decision. None of us is
clairvoyant and can say what conditions will be 12 to 15 years hence. Delaying
the decision will enable the next generation to make that decision based upon
then current conditions. You might say it keeps us from painting ourselves into

a corner.

My plea to the trustees is to not overlook or ignore this issue of the Sylvan Lake
Road Bypass but to resolve it in a fair and equitable manner.



Tom Boni

S
From: Eagle Co Trustee B Resa <allabouteagle@gmail.com>
Sent: Tuesday, January 28, 2014 6:15 AM
To: Tom Boni
Cc: Jon Stavney
Subject: Fwd: TOE Mtg Jan 28th For the RECORD
Hi Tom -
Comments sent on the marijuana files for tonight along with Haymeadow.
Brandi
Brandi Resa
Eagle Colorado Town Trustee
blog: brandionboard/wordpress.com

phone:  970-390-0228

---------- Forwarded message ----------
From: Eric Rosenquist <bmweric@hotmail.com>
Date: Mon, Jan 27, 2014 at 9:44 PM
Subject: RE: TOE Mtg Jan 28th For the RECORD
To: Eagle Co Trustee B Resa <allabouteagle@gmail.com>

Brandi:

Thank you for forwarding the package for the meeting tommorrow, unfortunately, I had a last minute conflict
and may not make the meeting in person.

For the Record: Given the extra fooforaw [that's a techincal word] over the Retail Marijuana Sales issue in
Eagle, and the BOT's insistence on One More Public Vote, [ want to point out that they represented, before
myself and other witnesses that they would approve a retail operation in Eagle if the special vote passed. It did.

Brandi, it's my expectation, and frankly, I think it's absolutely reasonable for the citizens of Eagle to expect
that the BOT vote for the Sweet Leaf Pioneer applications will be unanimous in approval of both
applications. Furthermore, that the BOT instructs town staff that Sweet Leaf be issued ALL of their
required licenses without any further delay on the part of the Town of Eagle.

If this were to fail to pass, it would serve to prove what I have heard some people in town saying about politics
in Eagle. I think we all agree that this would not be a good thing for either the Board, or for the town. We have
enough problems already, and with the planned super-development of Haymeadow AND Eagle River Station,

we don't need a town divided by something so trivial. Pass this and keep your eyes on the ball - Haymeadow
and ERS.

Oh, speaking of Haymeadow: Since I'm going to be heavily impacted by the increase in traffic on Brush Creek
Road - an increase up up to FIVEFOLD, I expect you to squeeze the developers testicles until his eyes water for

1



EVERY RED CENT NEEDED TO MITIGATE THE TRAFFIC. They will argue that "They did not build all
those other houses", well tough cookies, these pigs are going to get fat on this trough and then they will waddle
off leaving TOE holding the empty sack. From what I've seen, you are being offered a pig in a poke, and a
mighty tiny poke it is. They cannot build without your permission, and they won't walk away, so don't let them
blackmail you. They are high paid fancy talking city slickers, watch the teaspoons!

Oh, and their 90% resident owners, 10% part timers? Horsefeathers!

You will never get any more concessions out of these guys than you can now, once you approve all this crap,
it's a done deal, unless we muster up a special election to stop it, but we know how those tend to go.

Wishing you a good meeting, [ remain,
At your disposal,
Eric Rosenquist

"Those type of programs will fail, because they are based on the theory that with nine women pregnant, you can
get a baby in one month" Wernher von Braun

"Never engage in a war of words with a man who buys his ink by the barrel" Samuel Clemens [Mark Twain]

Date: Sun, 26 Jan 2014 07:22:06 -0700
Subject: Re: TOE Mtg Jan 28th

From: allabouteagle@gmail.com

To: bmweric@hotmail.com

And sorry Eric - sent you the whole packet!

Brandi Resa
Eagle Colorado Town Trustee

blog: brandionboard/wordpress.com
phone:  970-390-0228

On Sun, Jan 26, 2014 at 7:15 AM, Eagle Co Trustee B Resa <allabouteagle@gmail.com> wrote:

Hi Eric -

I had sent this packet/agenda info along to someone else who had asked when the items would appear. So I
thought I'd send along to you too - you might not have any interest in the Ping Property one. Also, note that we
will also review marijuana related files on Tuesday, Feb 11th per the article in the paper on Friday.

Remember - don't send me comments or they go on the record as they are quasi-judicial but if you want
comments on the record, certainly we like that.

Yesterday in Vail (my biggest ski day ever!), marijuana was discussed yet alone all the signs.

Enjoy your Sunday,




Brandi

Brandi Resa
Eagle Colorado Town Trustee

blog: brandionboard/wordpress.com
phone:  970-390-0228
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