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Commissioner "JT~U{)...!:: moved adoption
of the following.Resolution: .

BOARD OF COUNTY COMMISSIONERS .
COUNTY OF EAGLE, STATE OF COLORADO

RESOLUTION No. 20i2.~ '0

201300287
01/04/2013
08:48:40 AM

A R!CSOLUTION APPROVING THE FIRST AMENDMENT TO SERVICE PLAN FOR
CORDILLERA VALLEY CLUB METROPOLITAN DISTRICT, COUNTY OF EAGLE,
STATE OF COLORADO

WHEREAS, Resolution No. 2002·109 of the Board of County Commissioners, County of
Eagle, State of Colorado, authorized the approval of the Sen~ce PI"!). for the Cordillera Valley Club
Metropolitan District on the 13th day ofAugust 2002, and the District was organized by Order of the
District Court on November 14, 2002, Case No. 2002CV530; and

_ ~~A§, .P.ui'sJl.aJ!t.!Q.the_1eIIIls_QfJ!l~...9JjgiJ)..f!l.S.el"ice_PlaJl, ..md S.e.ction .32010201, .
C.R.S., material modifications. are subject to approval by Eagle County, and upon proper and
adequate notice the Board of County Commissioners held a public meeting on the First Amendment
to Service Plm on November 13, 2012; md

WHEREAS, notice of the heaJing was published oli October 18, 2012, in TIle Eagle Valley
Enterprise, a newspaper of general circulation within Eagle County, as requi:I;ed by law. On October
15, 2012, notice of said pnblic hearing was sent to the governing body of each municipality md
special district located within.a radius of three miles of the boundaries of the district inclUded in the
Service Plan, aJld which have levied aJl ad valorem tax within the next preceding year; and

WHEREAS, the Board of County Commissioners has considered the First Amendment to
Service PlaJl and all other testimony and evidence presented at the hearing; and

WHEREAS, the Board ofCounty Commissioners finds that the First Amendment to Service
Plan should be approved unconditionally.

NOW THEREFORE BE IT RESOLVED, by the Board of County Commissioners of the
County ofEagle, State of Colorado:

THAT the above md foregoing recitals are incorporated herein by reference and are adopted
as findings and detemlinations of the Board of County Commissioners. .

THAT the Board of County Commissioners further finds and detemlines' that all of the
requirements ofpart 2, article 1, title 32, Colorado Revised Statutes, relating to tlle filing ofthe First
Amen.dment to Service Plan have been fulfiIIed and that notice of the public hearing before the BOaJ'd
of County Commissioners was given in the time and manner required by the laws of the State of
Colorado.
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THAT the Board of County Commissioners further finds and detennines as follows:

.(a) There is sufficient existing and projected need for the District to extend and
improve park and recreational facilities and to increase taxes for operation of the facilities in the area
served by the District;

(b) The existing service in the area to be served by the District is not adequate for
present and projected needs;

(c) The District obtained additional voter authorization on November 2,2010 for
park and recreation facilities, improvements and programs and to increase taxes for operation of the
facilities;

(d) The services to be furnished by the District will not duplicate or interfere with
those furnished by Western Eagle COlIDty Metropolitan Recreation District or Edwards Metropolitan
District.

. THAT if any section, paragraph, clause or provision of this Resolution shall for any reason
.·-l£lleld-to -b"liiViiliaor -riiienroiceii1ile~.iiie· mvalidI,yoi unemorcea8i.i.tY"-o"fanY ·such-seciion,

paragraph, clause or provision shall not affect any ofthe remaining provisions oftills Resolution.

THAT this Resolution shall be in full force and effect upon its passage and approval.

THAT the Board hereby finds, determines and declares that this Resolution is necessary
for the healtll, safety and welfare ofthe citizens ofEagle County.

[rest a/page intentionally left blank]



MOVED, READ AND ADOPTED by the Board of County Commissioners ofche
County ofEagle, State of Colorado, at its regular meeting held the.~. day ofNovember, 2012.

-j wner--

c!'o 4:M"

COUNTY OF EAGLE, STATE OF
COLORADO, By and Through Its
BOARD OF COUNTY COMMISSIONEllS

Sara J. Fisher
COlmnissioner

/~~.
Peter F. Runyon /
Chainnan /'"

By:
Teak J. Simonto
Clerk to the Board of
County Connnissioners

If; '-1. 'j,...J.t-:: C

Conunissioner 'Ct ~lhc¥-- seconded adoption of the foregoing resolution. The roll
having been called, the vote was as follows:

Conunissioner Runyon
Commissioner Stavney
Commissioner Fisher

"'u/u
This resolution passed by vote of the Board of County Conunissiollers.
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CORDILLERAVAJ.LEY CLUB METROl'OLITAN DISTRICT

..Eagle County, C010)'al1.0 _

FIRST AMENDMENT TO SERVICE PLAN

1. INTRODUCTION

The service plan for Cordillera Valley Club Metropolitan District ("District") was
approved by' the Eagle Coullty Board of County Commissioners on August 13,2002, and the
District was organizeq 'by Order of the DjstTict Court in and fm Eagle County on November 14,
2002. The main jJurpose of iheDistrl"t is to finance pub.lic improv~meJits for the benefit of the
taxpayers of the District:

2. FIRST AMENDMENT

The Board ofDireclors of the District bas dete'rmined it to be in the best interests of the
--Disiri~; t~--a;;~~;;ciit~'s~J:~j~~ pia;; i;;ord~r-;o iJ;c;'~~;;-~ th-'; r:i-i~i;i~l;s 'alltIoJiiY -to'sjleJleTt;l~io --- . -.

$4,000,000 on. pari: and recreational facilities, including the acquisition. aneI construction 01' golf
COlll'ses and related facilities. Tbe mhendmentis stated. as follows:

"II. DESCRIPTION OF PROPOSED METROPOLlTAN DISTRICT SERVICES.

n.Statutor" Service Authority.

:;: '" *

4. Parks and. RecreatiOli..

As a supplement to, but noti'n quplication of tire services and facilities now provided by
WECMRD or Edwards 1\'letropolitan District, the design, acquisition, illStallatioll, construction,
operation, and maintenance ofpubli.c park and recreation facilities or programs including, but not
limited 10, golf courses, swimming poois ([ lid spas, (ennis COil tis, exercise faci Iities, bi ke paths,
hiking trails, snowshoe trails, pedestrian trails, pedestrian bridges, pedestrian malls, public
fountains and sculpture art, and botanical gardens, equestrian trails ,,-nel centers, picnic areas,
skating areas and faciliti.es, ski-ways. commQn areas lan~lscapjng find \yeed control, olltdoor
lighting of all types, community events, and olher facilities and s·ervices,. together with all
nec¢s.sary, inci.delltal alJd.appurte.Mntfacili.ties,.I81jel and easements, waterTights' and water
sources anel' aU llecess~ry extensiQ.f! 'Of aod.improvement to said facilities Md systems.

IV. GENERAL DESCRIPTION OF FACIL1T1ES TO BE CONSTRUCTED AND
PRBLIMINARY ENdlNEERiNG AND ARCHITECtURAL SURVEYS.
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* * :;:
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E,

4,

Description of Facilities and Improvements,

* * *'

Public Parks and Recreation FaciJities,

It is expected that n1\1ch or-Cordillera Valley CI.l)b Metropolil-an DiStrict will be open
space, thougb some organized recreation facilities, as set fOL,th in Section I1B.4 above, may be
provided, Estimated capital improvement costs are.smllmarized in Exhibit C.

Park and recreation fac'ilities are clLlTently plaJ1J1ed to illcludeactive and passive park and
recreation facilities and services within the ComllluniIY,·including passive opcn space, The
District anticipates the ~cquisitinn and operation ofgolf courses and swimming wuf teullis

facililies ((lId related H'ater rigMs IlIlfi soarces, The improveinents will be designed to meet the
demands and desires ofthe residents ofti,e Comillunity, Availability of the park and recreation

___ improYements, will help ensure..thaUe)'e.ls_of actixi1yjnJhe..cpJ'nm!1l\ity .9uhng lh.e_~prj'Dg, _
·summer-and fall are high and wilThe]p support property values and assessed valuations,

The District shall have·the right to i·norease or alter the extent and type ofpublie park and
recre.ation'al amenities ill the Con\llllll1ity'as future· needs warrant, so JQ'ng as sucliamenities do
not dUjllicate those alteady provided by WECMRD -orEdwar'ds Metropolitan District.

'" * *

viI!, FINANCIAL PLAN SHOWING HOW THE PROPOSED FACILITIES ARE TO BE
FINANCED,

A. General.

The estimated costs Qr-tile.faciJities: and implCO\iements to' be acqu.ired, cOnstructed and
installed' by tIle District, ·iirclti.din:g·\be costs olengineedng services, legal services,
ndministr~tive services, ini'tialpmposed in'dehtcdness.a\ld e~timated proposed max in.ium interest
rates and discounts and other majorexpenses related to the facilities,and improvements to be
constructed and installed are set fOlth in ExJlibit C of this Service Plan, Ivtliell 1/0'1' illcilldes tire
cost of(lcg.lIirillg 111M operali/lg a' golf cQlIrse irmlassiJcialed swim and lell/lis facilities (Ihe
"GolfFacilities"), The estimated costs of the Qrga'nization and initial operation of the District,
including .Ieg~l, engineering, ClChninistrative and financial services) me referenced in Exhibit C.
These costswfII be paid by the District out of its initial revenue sources,

It is 'antici pated IIlat the .a¢q.qi.si ti6n, '-c.onstruction,. inst.aUation, -repair and teplacement of
facilities' and iinprovements for the District ,,,ill be tinanc'ed.by tile issll'\I1ce .of general obliga.lion
bonds. in accordallcewith the Special District Act. All lilitial {;Oildissile ;11 flll all/Ollllilip 10
$'],OOO,OOO'was completed ill 2001 to jillfmce streeUmpro.vel1le/lts, PlirSell/lIUO the vofed

2



authorization af the 'Vovember 5,2002 organizatio/lal electioll., the District is authorized to
isslle III' 10 $3,000,000 10 jillallce sireel improvemenls.

A n ill ili,,/bolld isslle in lite amollnl of III' 10 $1,000,000 for IhejJlllpose ofpark"lid
recreatioll facilities, improvements, alld programs !Vas (f IltflOrized upon formatioll of t/i.e
Dislricl. An addilional ailihorizalion of$1,950,000 for park and recrealioll facilities,
improvemenls, "lIIlprograllls IVas ({({Ihorized by Ihe regislered eleclol's oflhe Districl all/Ie
November 2, 2010 election. The'District nnticipates issuing bonds for such purposcs nnd in such
amounts, but the timing nnd exact size of such issue will depend on numerous fnctors·.

The terms ofnny futme indebtedness will dependupon,market conditions ntthe time of
issuance, but the pmposed maximum voted interestrate for SUeil issue is 12%, and the proposed
maXimll!n 'underwriting dis.count will be 5%. It is estimated lhat the gel1eral obligation bonds,
when iss.ue<;l, will m<\ture not more than forty (40) years' fi'om the date of issu'lIlce, as permittcd
by statute, though the term is expected to be much shorter. .

The proceeds of the: bond issues will bellsed 10 capitalize'interest, pay necessary and
cnstomary legal s'ervices,and issuing expenseS. The balance of the flinds plus any interest earned

_.. Jhereonwi lI.b_e_usedJo.fund. c~p-itatcQnstru_cti9-'Lcg_s!..s.a!!g otll~r "os!§..<!\!!hoXjz_eflQy v.Qt.\'[~l'.L___ _ ___._ . .. ._
election.

An ad valorem property tax mill levy is the pr.imary source ofrevenue to retire the
general obligation bond clebt. The operating and. total levy for tax year 20 11 is 25 mills. This
mill levy rate will generate appro'ximately $429,547.00 in annual property (axes in2012.

Accordillg 10 lite l'evisedjimlllci({1 plall ({lIacltet/ltel'eto asExltibil C, lite aggregaie lIIil/
levy necess({{]' to defray Ihe cosl ofacqlliring, operaling ({nt/ m({inlaining tlte Golf Facilities in
({dditioll to al/ other debt sel'vice, cajJital aml operations cosls Ivill inilial/y be 22.326 mil/s,
consislillg of Ii Rec)'e(tlioll1'vfiliLeVY oflJ.397 ((nd a Golf'({II'd Recl'e{IIi'on Amenilies
Acqllisition J}lill Levy of10.929. Addiliollll! I'event,e sOI(rces SI/CIt.OS ntelJlbel'sltip alld IIsel'
fees 1'~f1ectedill Exltibil C Ivill supplemellt lite mil/revenlle.

Al such time.as a.higller debt or operalilig.levy may be necessMy, Voter approval mal' be
req~j'I;ed by I'aw. There'fore, s,qbject ld the above, the ·total in'itial mill levy js .projected (0 be
48.6:20 m.ilIs. As setforth in ExhibitC, ilis projected that the mill levy plus olherI'evenues
available to·the Districttransfers: from the operating reventl~s, and capitalized interest will be
sufficient 10 retire the·debt. The elected Board of Directors of the District will-have the
flexibi!.itytb schedule fullire bOJid sales and refllIldings to maintain the lowest tax burden
possible.

As selfol'llt ill Ex/(ibil C Ilereo/, iI is ({lIlieipa/et/lltal ({pPl'oxima/ely $2,7511,000 ,viI/ be
rtiquii'ed, Ni.flllilJ'e dollars, lofi/lUlICe lite capital costs associated willI tIle acquisitiOIl or
cOllst"'llc(io~l oJ tit e pHbile -bllprOlleliieilff{ (11 at illclu.di/~g cost rec.oveiy). To pay th ese al/wl/lIts,
alld to fi11ance the costs of iSSUflllCej cos/. tleCOllelJ, (lfU.! ollfer c(~lllillgel1cies, the Districf II/iff
II/ilize I/Ie Cllrl'ent (({(l./wl'izalion Ilf ils eleclol's to isslle' 111'10 $6;000,.000 ill general obligation. .
illdebledlless for all plllposes. Additional authori'zation may be sought pursuant to. the terms of
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the Sl'eci~l.District Act "!ld the Co)orado Constitution, as they may be amended Iium time to
time.

...~ .-

In addition to ad valorem taxes m,d in order to offset the expenses of the a.nticipated
capital construction and District operatious and maintenance, the District may also reJy upon
various other revenue sources authorized by law'and this Service PJan. These will include the
]lower to assess fees, rates, tolls, penalties,. or charges as providecl in Section 32-1-J 001 (1),
C.R.S.) as amended."

5. RATIONALE.

The reason tor ill1)1lementing the .amendments reflected above is due to all opportunity for
the District to acquire the Golf Facilities and other park and recreation improvements. Such
acquisitions are anticipated to strengthen the year-rnunel desirability of the Conmlllllity. In
anticipation of the acquisition of such public inlprovements, the District desires to clarify its
service plan to ensure golf co.urses are explicitly listed as an allowabJe park and recreation
improvement: In additioll, intormation regarding the issuance ofdebt by the District has been
updated to provide a cunent depictioll of the District's financial situation .

.Except Bs.moclified herein, the terms anel c.onditiOi\s oftlle seniice plan, as amended, shall
COi\till\le in TIII1 force and effect.
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EXHlBJTC
FINANCIAL PLAi'\l

I __ . .• __ ._. __ .. .' ._ .•..•__ __. ,'._' •. ·4" -_._--.- --- ---.----- .-•• _.-. - • __ •••.• -_._-_._ •• - --- •••••- _.__ ••• _-"_.
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ROBERTSON & MARCHETfI, P.C.
Certified PLlblic Accmm1.an/s

ACCOllnl<lnr's COlllpilntioD Ilepol1

August21,2012

BO<lrd of Directors
CordillCI11 Volley Club Metropolitan District
Edwards, Colorado

1have compiled the accompanying forccftsled-s.t<1lementofrevenl.1es, cxpelldirures al1d changes in fund bnlnncc of
Cordillera Valley Club Metrppolitnn Dislrict for 20 12 through 2034 in a<:cordancc wilb standnrds established by
the Amcricnn Illsiitute of Certified Public Accountants.

·.A-comp·iIil tTon.0 fa.-rorecastcd~fioa llC iaI.st(ltemen I-is.1imited.l0presen t.i ng-in.t11 eJonn_of(J..fo l:eCnsl·~ i I} fa wlation.lhal
is the. representatiqn ofmanflgemcnt (Inc! does not include evnlunlioll of the supporL for the nssulllptiollS underlying
the forccflsL J hnve n.ot exnl1llilCd fhe.i1ccarnpanying forecast and, flcc.ordingly, do nol c;\:press An opinion or any
other' form of·assurance on the forecasl'ed ~tntelilel1t or nsslllllpt"iOI1S. Furthermore, there willllsllnlly be differences
beLween the forecflsLed and actunl results, because events and circumstances frequently do lIot aectll' flS expected
rind lho'se differencc·s may be ll111teria1. J have no responsibility to up·date this report for events or circumstances
occurring nA.er the dilte of this repOlt.

The actual hisloricnl inFonnnrlon for cnlcndnf"ycnr 20" I I is presented for compannivc purposes only, Such
information is mkcn frOIll the finnncial statements for the District which have been cU.ldited·by Chadwick;
Steillkirchner~ DaVIS & Co., P·:C. and lipan which they expressed an unqualified opinion in their repor1 dated
April 9. 20 12.

I am not indepel)dent fyom nnd accolmling ,md auditing persp'ective with respect La Cordillera Valley Club
Metropolitilll District because [ perfonn certain nccoull(ing serviCes that impair Ill)' independence.

ROBERTSON & MARCHETII. P.C.

l:f r7f.6·­I(i.t.1"~'YretLPt;l.::J
Kenneth J. Marchetti, CPA, Presidenl

28 Second Slre(!/. SlIife 2/3, Edwards, CO 8/632
Phon, (9iO) 926"6060; FCL\' (9iO) 926-6040
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ROBERTSON & MARCHETT'I, P.e.
C<1rtijied Public AccOl/ntallt:r

MEMORANDUM

To; CVC Mell'o District Board of Directors

F!'Om; Ken Marchetti

Date: August 21, 2012

Subiect: Lon!! Range Financial Plan Assumptions

Key assumptions lls"ed in the long range financial plan ar~:

1. Assessecl Valne;
a. For tile 2013 budget has been. assumed to decrease f!'Om $17,1 SI,8S0 [0

S17,110,000 as the result of recent valuatiotl protests.
b. For the 2013 reassessment which will impact the District's 2014 budget, the

assessed vaille of vacant lots has been assumed to decrease by approximately 30%
.-------Clila tne- iissesseo value-irflionles jJime Distiicrllasbeen-i[ssu-'necl·t6-I'eni'i!jij­

constant resulti.ng in an overall reduction in the assessed value of SI,OOO,OOO.
c. For everr numbered blidgetyears after 2014 it has been as'sumed that property

vptues wlU incre.ase by 6% and no i.n.ere.ase has been assumed for odc1 numberecl
budget years, resulting illan average increase.of3% per year.

d." No increase in assessed valuation has been assumed for any new constrllctioIl in
the District.

2. Mill Levy Rates;
a. The operating mill levy rate for tile District's cun'ent operations has been assumed

to continue at 25 Hulls.
b. The debt servjce mill levy rate for th.e Distrjct's curre.nt outstanding debt bas been

assumed to be approximately 1.3 mills througlr20 IS at wllich time tbat debt will
be paid offand that null levy will snnset.

c. A recreatiOJuuiILlevy has been assumed ill all amount sufficient to raise $195,000
per year pursuanr to 20 I0 ballot initia.tive SA. This mill levy will be
appl'Oximately 12 mills but will fluct"ate as the assessed value changes.

. d. A golfacquisition mill levy has been assLuned.in on amount to pay tbe debt
service on S2,750,OOO of acquisitioll indebtedness to acquire the golf course,
water rights and recreational amenities.

3. Specific Ownership TaXeS (on autoOlobile registrations in Eagle County) typically I'm about
4.5o/o'ofpropelty taxes.

4. The Real Estate Transfer Assessments (RETA) from evc Property Oivners Association for
2013 are based 011 one .assllmed building site sale in the 8lnOl1nt of$330,OOO and two home
sales at an average pl:ice of $1,500;000. For 2'Ol4 .two building sLte sales were assllmed plus
tlu'ee home sales. After 2014-these·amollnts were i.ucreased with inflation fOJ' all furure
y"t:ars:-
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5. Administrative Expenses, Public Safety and Conununity Operations have basically been
assumed. to' increase with ioflation.

6. Debt Service in,e1udes the payment of the 2003 bonds issued in the original aUlount of
5200,000 which will be fully repaid ill 20.15.

7. Capital Projects have beeD-assumedas foHows:

Year Roads Auto Lighting Signs Galehouse Olher Tolal
2013 100,000 25,000 125,000
2014 25,000 25,000
2015 25,000 25,000
'2016 25,000 25,000
2017 25,000 25,000
2018 25,000 25,000

-2019 -- ._-- .. _---_._- ,.. ,.~ -_..__ . -- ~_. ...... , ..,... ~.. __ .~-_...- ,._- .._-_.- ...
25,Ot:jQ' ---25,000" - ~ ... _.- -_.•. _---

2020 624,044 25,000 649,044
2021 514,261 27,088 25,000 566,34g
2022 25,000 25,000
2023 25,000 25,000
2024 50,000 25,000 75,000
2025 75,000 25,000 100,000
2026 75,000 25,000 100,000
2027 75,000 25,000 100,000
2028 100,000 25,000 125,000
2029 125,000 125,000

,2030 125,000 125,000
2031 125,000 125,000
2032 125,000 125,000
2033 125,000 125,000
2034 125,000 125,000
2035 125,000 125,000
2036 125,000 125,000
2037 125,000 125,000
2038 125,000 125,000
2039 125,000 125,000
2040 125,000 125,000
2041 125,000 125,000
Total 1,238,305 27,088 12MOO 1'50,000 100,000 2,025,000 3,665,393

8. Additional [llnding ofS400,OOOfrom CVChOjJel1y Owners Association has been assumed
in botl12020 and 2021 to hell' defray the cost o:fthel'Oad overlays,

9. All accounting Golf and Recreational Amenities Fund has been established to account for the
acquisition and op.eration of.th~.golf co.urse and recreational amenities. The fuulIlcial plan
for the golf course '~ld recl~eatfoi,alRmelllties operations has priillai'ily been established' from
a workbook elltitled ThLNew_Cordillera:...Club_Budget_3_6-6-12. Major assumptions in
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that.budget ore:

·a. Membership dues in an initial amount.ofSl,360,000 will be neeessm)' to balance
this budget.

b_ Golf, Pro Shop and Food and Beverage revenues are based on
Tl1e_New_Col'di/lera_Clllb_Blldget_3_6-6-12 and iheu are escalatcd witb
inflation.

c_ Property taxes as approved by the voters in the District in 2010 lJave been
assumed for recreation in the amount of S195,000 and for debt service in the
amollnt of S1870,000.

d. Golf Operations, Golf Course Maintenance and Food and Beverage Expenses are
based on TheJ'"ew_Col'dillera_Chlb_Blldgel_3_6-6-12.

e. General and Administrative,. Info1'1natio/1 Tecll11o!ogy, Human. Resources and
Engineering -werejni,tially derived fro.111
17Ie_New_Col'dillel'il_Clllb_Blldgel_3_6-6-12 but tben wcre prorated for one
cou:r~esiuce'TheNew'Club'J3udgetcovered'1'.5 ·golfcourses. --

f. A Cap.ital Maintenance and Replacement Allo"'otlce in on initial amollnt of
$200,000 has beenpIovided for things like replacement of irrigation systems,
buildin'g roofs, majol"equij)l11cnt) etc.

10. Annual. debt service OJ1ih~ acquisition bonds has been assumed to be $187,000 pel' year.

11. The issuance of bonds itl the amount of$2,750,000 has been assumed and the proceeds used
to cover tbe cost of acquiring the golfcourse and .recr~ational amenities and CQst of issuance
of the bonds,
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