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In 2021, the Washington State Legislature passed House Bill 1189, allowing some municipalities (cities, counties, and ports) to establish Tax Increment Areas (TIAs) to fund public improvements that allow for new private development to occur.[footnoteRef:2] Revised Code of Washington (RCW) 39.114 describes the legislative requirements for tax increment financing in Washington. Each TIA must have a clearly defined boundary and a list of public improvement projects to be funded in the area. Some of the property taxes generated by increases in assessed value in a TIA are allocated to the jurisdiction that establishes the TIA to help pay for the public projects in the area. The result is each TIA redirects some of the taxes that would have been collected by other taxing districts for the TIA projects instead. Revenues generated from the growth in assessed value within a TIA are not restricted by other RCW provisions that would otherwise limit the jurisdiction’s levy amount to no more than 101 percent of the prior year’s levy authority.  [2:  The tax increment financing program was subsequently amended by house bill 1527 in 2023.] 

With a TIA, a municipality can borrow money to fund important public projects in an area, and then pay back the cost of those projects with property tax revenues generated by the increased property value of new private development inside the TIA. TIAs can collect property taxes for no more than 25 years. The projects funded by a TIA are intended to stimulate new construction that occurs sooner or with higher values than would otherwise be expected to occur. Thus, some of the property taxes received by TIAs would not exist without the new public projects paid for by the TIA.
When a municipality establishes a TIA, the current value of property in the TIA is “frozen” and called the base value. Property taxes paid on the base value are paid as usual to the taxing districts that collect property taxes in the area. Over time, the property values in the TIA are expected to increase. Property value above the base value is called the increment value. Some property taxes paid on the increment value are distributed to the TIA, called tax allocation revenues. Some taxes, like school district excess levies, are identified in RCW as not impacted by TIAs. Thus, some taxing districts continue to receive taxes paid on the increment value, like usual. 
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The proposed City of Walla Walla (City) TIA includes 364.5 acres of land focused on the intersection of Myra Road and SR-125 and is generally bordered by NE Rose Street to the north, Plaza Way to the east, past Taumarson Road to the south, and Winona Lane to the west. The development of this area will contribute to the City’s efforts to promote economic and community vitality. The City has identified several public improvement projects necessary for development to occur in the proposed TIA, including:
Myra Road Extension
Plaza Way Improvements
Plaza Way/Taumarson Road Intersection Improvements
Highland Road Improvements
Village Way Improvements
The cost of these projects is estimated to be $31.9 million in 2024 dollars, and tax allocation revenues from the proposed TIA would provide essential funding for these projects. When considering the impacts of inflation and interest on debt, the cost of the public projects would be more than the estimated amount of tax allocation revenues generated in the proposed TIA. The City assumes some of the project costs would need to be paid for by additional funding sources.
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The City is aware of a commercial development and residential development that are anticipated to occur in the TIA once, and only if, the Myra Road extension is complete. These developments are expected to be constructed between 2027 and 2033. The total value of the new development is estimated to be $110.4 million in 2024 dollars.
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The proposed TIA is forecast to receive $19.2 million in tax allocation revenues over the course of 25 years, ending in 2049. This would result in an equal amount of “foregone” property tax revenues from impacted taxing district levies. However, RCW 84.55.010 allows taxing districts to increase the amount of their levy to account for growth in assessed value inside a TIA. This would result in slightly higher overall levy amounts and tax rates for impacted taxing districts. Thus, the net impact the TIA would have on taxing district levies is estimated to be $16.5 million, which is less than the total amount of tax allocation revenues received. The proposed TIA would receive tax allocation revenues from the following levies: 
City of Walla Walla, Regular 
Port of Walla Walla
Walla Walla County, Current Expense
Walla Walla County, Emergency Medical Services (EMS)
The following levies are not impacted by the proposed TIA, and therefore would receive additional property tax revenues from new private development in the proposed TIA as soon as construction is complete:
City of Walla Walla, Debt Service 
State Schools (Part 1 and 2)
Walla Walla Public Schools
College Place Public Schools
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The proposed TIA is expected to generate substantial economic impacts for the local and regional economy. The infrastructure investments supported by the proposed TIA would support a significant level of development, with substantial employment from construction as well as ongoing business activity. The total estimated economic impacts (direct, indirect, and induced) from the construction phase are 2,263 FTE positions and $320 million in economic output, including $132 million in labor income (2024 dollars). 
Following development, the completed structures are expected to generate ongoing impacts to the local and regional economy. Employees at the commercial locations are expected to generate income that would circulate in the local economy, supporting additional employment and tax revenues. The total annual estimated economic impacts (direct, indirect, and induced) from operations when all new construction is completed and tenanted are 1,159 FTE positions and $124 million in economic output, including $46 million in labor income (2024 dollars). 
The remainder of this Report details all assumptions used for the analysis of the potential TIA. 
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Walla Walla is a city in, and the seat of government of Walla Walla County, Washington. With a population of approximately 34,000, the City of Walla Walla is historically and functionally the county’s central place for business, culture, and services. Grape growing and winemaking have become prominent industries in the City and County. The wine industry has had a significant impact on investment in the City’s downtown, as it has become a destination for residents and tourists with shops, tasting rooms, and restaurants. As regional industries such as agriculture, wine production, and tourism grow, the City of Walla Walla will continue to benefit as it offers the amenities of a central location. 
The City is in the process of updating its Comprehensive Plan. As part of this process, the City is required to provide sufficient capacity of land suitable for anticipated new development of housing and employment, including medical, governmental, educational, institutional, commercial, and industrial facilities. This available land supply must be consistent with the 20-year population projections provided by the Washington State Office of Financial Management.
The proposed TIA includes vacant land suitable for industrial, commercial, and residential development. Development in this area would support new employment opportunities and diversify the region’s tax base. Investment in critical public infrastructure in this area will provide the catalyst for future private development, creating living-wage employment opportunities for the region’s residents.
The public improvements identified in this report are specifically selected to remove barriers to development in this area, and fully unlock the development potential within the proposed TIA. These public investments would result in substantial upgrades to the transportation infrastructure in the area. Without these critical improvements, key transportation corridors in the area lack sufficient capacity to accommodate additional development, hindering the City from achieving its employment and living-wage goals. 
The City and property owners in the area recognize the development of this area represents an outstanding opportunity to provide significant housing, office, retail and placemaking elements while achieving the goals of the Walla Walla community and region.
[bookmark: _Toc137462199][bookmark: _Toc137462200][bookmark: _Toc153551485]Boundary
Exhibit 1 shows a map of the boundary for the proposed City of Walla Walla Tax Increment Area (TIA), including all tax lots included within the boundary. The boundary includes 364.5 acres of land focused on the intersection of Myra Road and SR-125 and is generally bordered by NE Rose Street to the north, Plaza Way to the east, past Taumarson Road to the south, and Winona Lane to the west. Parcels zoned Neighborhood Residential comprise 53% of the proposed TIA’s acreage and 67% of the proposed TIA’s taxable assessed value. Parcels zoned Highway Commercial comprise 44% of the proposed TIA’s acreage and 26% of the proposed TIA’s taxable assessed value. Parcels zoned Multi-Family Residential comprise 3% of the proposed TIA’s acreage and 7% of the proposed TIA’s taxable assessed value. 
[bookmark: _Ref132613323]Exhibit 1. Proposed City of Walla Walla TIA Boundary
[image: ]Source: SERA Architects with data from the Walla Walla County Assessor’s Office
Appendix A provides a list of all 351 tax accounts included within the proposed TIA boundary. These properties are located within tax code areas 1, 2, 5, 6, and 7. They have a combined market value of $198,562,020 and assessed value of $192,757,544 for tax year 2024.
RCW 39.114 establishes limits for the taxable assessed value of all property included within TIAs for a jurisdiction. When the ordinance establishing the TIA is passed, the TIA may not have an assessed valuation of more than $200 million or 20 percent of the total assessed valuation of the City (whichever is less). The total assessed valuation of the City in tax year 2024 is $4,423,044,789, which means that 20 percent of that assessed valuation is $884,608,958. Thus, $200 million is the applicable threshold for the maximum amount of assessed value that can be included in the proposed TIA. As stated previously, all of the tax lots within the proposed TIA boundary are estimated to have a total taxable assessed value of $192,767,544. Thus, the proposed TIA boundary complies with the limitations on assessed value described in RCW. These calculations are shown below in Exhibit 2.
[bookmark: _Ref132883639]Exhibit 2. Calculations of Limitations on Assessed Value, Proposed City of Walla Walla TIA, Tax Year 2024
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Source: Tiberius Solutions with data provided by the Walla Walla County Assessor’s Office
RCW 39.114 requires the City to identify any property that it intends to acquire within the proposed TIA boundary. The City is in the process of acquiring a portion of parcel 360731310008, which is needed for the construction of Myra Road.
[bookmark: _Toc153551486]Objectives
In alignment with its Comprehensive Plan, the City has identified the following goals and objectives for the TIA:[footnoteRef:3] [3:  Goals and objectives for the TIA were informed by the City of Walla Walla Comprehensive Plan Update, June 2018] 

Goal 1: Promote and develop transportation systems that support and enhance the movement of people and goods to ensure a prosperous economy.
Objectives:
Provide the infrastructure needed for business and industries to locate in Walla Walla, including transportation connections and suitable land capacity.
Establish stable and diverse revenue sources to meet transportation investment needs of the City.
Provide all users with complete streets that connect the City of Walla Walla’s neighborhoods, parks, schools, employment centers, and retail areas. 
Goal 2. Create a thriving retail economy with ample shopping opportunities that allows local residents to shop in the city.
Objectives:
Work with property owners to develop the Myra Road corridor as a mixed-use urban village that supports both commercial and residential development.
[bookmark: _Toc153551487]Anticipated Development
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The following public improvements may be funded in part or whole by tax allocation revenues generated by the proposed TIA:
Myra Road Extension. Extends Myra Road south from SR 125 to Taumarson Road.
Plaza Way Improvements. Roadway improvements from Village Way to Taumarson Road.
Plaza Way/Taumarson Road Intersection Improvements. Intersection capacity and safety improvements.
Highland Road Improvements. Roadway improvements from City limits to Plaza Way.
Village Way Improvements. Road improvements from the terminus of Village Way to Plaza Way.
Exhibit 3 summarizes the estimated cost and prioritization for each of these public improvements. Collectively, these projects are estimated to cost $31.9 million in 2024 dollars.
[bookmark: _Ref132638848]Exhibit 3. Public Improvements to be Funded with Tax Allocation Revenues, Proposed City of Walla Walla TIA
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Source: City of Walla Walla
RCW 39.114.020 requires the City to impose a deadline by which commencement of construction of the public improvements shall begin, “which deadline must be at least five years into the future…" For the proposed TIA, the deadline for construction of public improvements to begin is 2029.
[bookmark: _Toc153551489]Private Development
Exhibit 4 and Exhibit 5 summarize the value and timing of private development forecast to occur in the proposed TIA. As of the writing of this report, the City is aware of a commercial development and residential development that are anticipated to occur in the TIA once, and only if, the Myra Road extension is complete. These developments are expected to be constructed between 2027 and 2033.
The total value of the new development is estimated to be $110.4 million in 2024 dollars, and $149.8 million in nominal dollars, assuming a 4.0% annual appreciation in value (described in Section 3.1 below).[footnoteRef:4] Assumptions on the timing and value of new construction were informed by conversations with property owners and developers with planned private investments in the proposed TIA, and further refined based on conversations with the County Assessor. [4:  No additional inflation is assumed between the date the construction is completed and the date the increased value appears on the tax roll, based on conversations with county assessors in Washington.] 

When new projects complete construction, there is a delay before that increase in assessed value is reflected on the tax roll. This evaluation conservatively assumes that new construction in the proposed TIA is added to the tax roll two years after construction is completed. 
[bookmark: _Ref132696398]Exhibit 4. Summary of Estimated Private Development, 
Proposed City of Walla Walla TIA (2024 $)
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Source: Tiberius Solutions with data and input from project developers 
[bookmark: _Ref147394162]Exhibit 5. Summary of Estimated Private Development, 
Proposed City of Walla Walla TIA (Nominal $)
[image: ]
Source: Tiberius Solutions with data and input from project developers
This analysis only includes known, planned, private development. It is likely that additional speculative development will occur in the TIA after the public projects are completed. To be conservative, this analysis does not attempt to forecast the timing and value of speculative future construction.
[bookmark: _Toc153551490]Impact of Public Projects on Private Development
The proposed public infrastructure improvements would correct inadequate infrastructure that currently exists. The City’s street system provides a high level of mobility for vehicular traffic within the City limits, as well as connections to Interstate 12 and State Route (SR) 125. These highways provide high-capacity connections to other destinations. However, in the proposed TIA boundary there is a north-south connectivity gap between SR 125 and Taumarson Road. The proposed Myra Road extension would provide better connectivity in this area, providing regional transportation benefits and supporting new residential and employment development in the area.
These public improvements need the financial support of the proposed TIA, as they are unlikely to be built by any single private developer and may take over a decade to complete without a dedicated funding source such as the proposed TIA. Proactively funding these infrastructure investments now will allow the City to implement its vision and support private development activity in this area.
The development assumptions included in this analysis reflect a scenario where the TIA provides funding for a portion of the public projects identified in this report. Conversations with interested commercial and residential developers indicate that neither project will move forward without the completion of Myra Road. Therefore, without the infrastructure improvements, we do not anticipate significant new construction to occur within the proposed TIA boundary in the near future. The private development forecast in this analysis would not reasonably be expected to occur solely through private investment within the reasonably foreseeable future without the proposed public improvements. The increase in assessed value within the increment area that could reasonably be expected to occur without the proposed public improvements would be less than the increase in the assessed value estimated to result from the proposed development with the proposed public improvements.


[bookmark: _Toc153551491]Finance Plan
[bookmark: _Ref153466204][bookmark: _Toc153551492]Forecast of Tax Allocation Revenues
Tax allocation revenues generated within the proposed TIA would provide a critical source of funding to pay for the public improvements identified in this report. The tax increment area is expected to take effect on June 1, 2024, following the adoption of the resolution establishing the proposed TIA. Based on this timing, the first year the proposed TIA would be eligible to receive tax allocation revenues is 2025.
The duration of the proposed TIA shall be no more than 25 years after the first year in which tax allocation revenues are collected. This analysis assumes that the final year the proposed TIA would be eligible to receive tax allocation revenues is 2049. In the remainder of this section, the assumptions and methods for forecasting future tax allocation revenues are described.
Determine the Annual Levy Rates
Property tax levies included in the calculation of tax allocation revenues are limited to “regular property taxes” as defined in RCW 84.04.140, except regular property taxes levied by port districts and public utility districts to repay general obligation debt and regular property taxes levied by the state for the support of common schools. Regular property taxes also do not include any levies that are exempt from aggregate limits for junior/senior limits in RCW 84.52.043 or excess property taxes levied by local school districts. 
Exhibit 6 shows the regular property tax levies that are included in the calculation of tax allocation revenues for the proposed TIA, and the rates associated with each of these levies in 2023. The proposed TIA is within tax code areas (TCAs) 1, 2, 5, 6, and 7. TCAs 1, 5, 6, and 7 are in the Walla Walla Public Schools district and TCA 2 is served by the College Place Public Schools district. However, because local school district levies are excluded from our analysis, the levies that are included in the calculation of tax allocation revenues for the proposed TIA are the same in each of these tax code areas. 
[bookmark: _Ref132704534]Exhibit 6. Levies Included in Calculation of Tax Allocation Revenues, Proposed City of Walla Walla TIA, Tax Year 2023 
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Source: Tiberius Solutions with data from the Walla Walla County Assessor’s Office
These levy rates are expected to change over time, based on increases in each jurisdiction’s levy authority and changes in assessed value of property within those jurisdictions. Historically, these tax rates have decreased over time, as growth in assessed value has outpaced growth in levy authority. This analysis assumes that those historical trends would continue, with rates decreasing over time. 
To forecast future changes in tax rates for jurisdictions impacted by the proposed TIA, we forecast growth in assessed value for each jurisdiction, distinguishing between growth from appreciation of existing property and growth from new construction. Recent historical trends for assessed value growth in Walla Walla County have been unsustainably high and are unrealistic to assume will continue for the 25-year duration of the TIA. Instead, we look at long-term historical trends for personal income growth as the basis for forecasting appreciation of existing property values, and we look at forecasts of population growth as the basis for forecasting the increase in assessed value from new construction.
Personal income growth is correlated with growth in property values. Data from the Federal Reserve for per capita personal income growth in Walla Walla County shows that average annual growth rate from 2001 to 2021 was 3.9%.[footnoteRef:5] Using any past year between 1973 and 2014 to calculate the growth rate up until 2021 yields an annual rate between 3.5% and 4.9%. Growth has been more rapid over the last decade, but that rapid growth is unlikely to be sustainable in the future. Based on the long-term trends, we assume average annual growth of 4.0% for personal income, and thus 4.0% annual growth in assessed value from appreciation of existing properties for all years of the forecast period.  [5:  U.S. Bureau of Economic Analysis, Per Capita Personal Income in Walla Walla County, WA [PCPI53071], retrieved from FRED, Federal Reserve Bank of St. Louis; https://fred.stlouisfed.org/series/PCPI53071, June 27, 2023.] 

Assessed value growth from new construction is correlated with population growth. The most recent State Growth Management Act (GMA) population forecasts for Walla Walla County were conducted in 2022 and cover the period from 2025 to 2050. This forecast calls for gradual slowing of population growth in the County, with an average annual growth rate of 0.5% from through 2026, 0.4% from 2030, 0.3% from 2030 to 2035, 0.2% through 2044, and 0.1% through 2049.[footnoteRef:6] We apply those same percentage growth assumptions to our forecast of assessed value from new construction countywide (for years prior to 2025, we apply a 0.6% growth rate, the average annual growth from 2022 to 2025).  [6:  OFM – Forecasting & Research, Projections of the Total Resident Population for Growth Management, 2022 GMA Projections – Middle Series, Walla Walla County] 

This percentage-based forecast of growth in assessed value from new construction only applies to properties outside of the proposed TIA. Within the proposed TIA, we rely on specific forecasts of anticipated new construction activity, as explained later in this report.
Exhibit 7 shows the forecast of future levy rates applicable for the TIA. The total applicable levy rate for the proposed TIA is forecast to decrease from $3.492865 in 2023 to $1.894100 2049. This analysis assumes that the EMS levy continues to be approved by voters every six years, as it has been for the last two decades with wide margins.
[bookmark: _Ref132705694]Exhibit 7. Forecast of Future Levy Rates, Proposed City of Walla Walla TIA
[image: ]
Source: Tiberius Solutions
Forecast Future Assessed Value in TIA
Future growth in assessed value in the proposed TIA would come from new real property construction and the appreciation of existing property. This report assumes 4.0% annual growth assessed value for existing property value, based on long-term trends in personal income for Walla Walla County as described above.
As stated previously, much the new construction forecast to occur in the proposed TIA is predicated on the City providing adequate infrastructure, especially the completion of the Myra Road project. The expected increases in assessed value from new construction anticipated to occur in the proposed TIA in 2024 dollars and nominal dollars over its lifetime were shown previously in Exhibit 4.
In addition to increases in assessed value from new construction, all existing values in the proposed TIA are estimated to increase by 4.0% per year from appreciation. Exhibit 8 summarizes the forecast total growth in assessed value in the TIA from new construction and appreciation. The total assessed value of real property in the proposed TIA is forecast to grow from $192.7 million in 2024 to $815.4 million in 2049, the final year the proposed TIA would be eligible to receive tax allocation revenue.
[bookmark: _Ref132710909]Exhibit 8. Assessed Value Forecast, Proposed City of Walla Walla TIA (Nominal $)
[image: ]
Note: Dollar values in this summary exhibit may differ than other exhibits in the report due to rounding
Source: Tiberius Solutions
[bookmark: _Toc88927337][bookmark: _Toc88990286]Forecast of Tax Allocation Revenues
Exhibit 9 show the forecast of annual tax allocation revenues in the proposed TIA. Annual tax allocation revenues are expected to be $25,000 in 2025, increasing to $1.2 million in its final year in 2049. Total tax allocation revenue over 25 years is expected to equal $17.5 million.
[bookmark: _Ref132711523]Exhibit 9. Tax Allocation Revenues, Proposed City of Walla Walla TIA (Nominal $)
[image: ]
Source: Tiberius Solutions
[bookmark: _Toc88927338][bookmark: _Toc88990287]Factors Affecting the Accuracy of the Forecast
The biggest factor affecting the accuracy of the tax allocation revenues forecast is the value and timing of new construction in the proposed TIA. The amount of future tax allocation revenues is, in part, dependent upon new construction. If that construction occurs on a different schedule, or with different values than has been assumed, it could impact the accuracy of the forecast. 
In addition to the timing and value of new construction, actual tax allocation revenues for the proposed TIA would depend upon the actual appreciation/depreciation in assessed value in the area as well as the actual levy rates imposed. There is significant uncertainty with these factors over the next 25 years. However, these factors are related in ways that help to provide some confidence for this forecast. Changes in property values in the proposed TIA from appreciation/depreciation are likely to follow a similar pattern to changes in property values from appreciation/depreciation countywide. And, those countywide changes in appreciation/depreciation would determine annual changes in the levy rates imposed.
If property values increase faster than forecast, it would result in lower levy rates and a similar forecast of annual tax allocation revenues. Similarly, if property values increase slower than forecast (or decrease), it would result in higher levy rates and a similar forecast of annual tax allocation revenues. 
The accuracy of the tax allocation revenues forecast is more impacted by the relative growth in assessed value within the proposed TIA versus countywide. In theory, rates of appreciation/depreciation in these two geographies should be similar over time. However, if they do differ, it has the potential to significantly impact the tax allocation revenues forecast. If properties within the proposed TIA appreciate faster than the county as a whole, it would lead to more tax allocation revenues than what is forecasted. Conversely, if properties within the proposed TIA appreciate slower than the county as a whole, it would lead to less tax allocation revenues than what is forecasted.
Impact on Overlapping Tax Levies
Tax allocation revenues are generated through the reallocation of tax levies. In other words, the financial impact of the proposed TIA is primarily borne by the affected, overlapping taxing districts. These impacts occur as “foregone” tax revenues. Thus, these jurisdictions are not losing revenue relative to what they collect today, but instead these districts would temporarily forego the future increase in revenue generated within the proposed TIA. Once the proposed TIA ceases to collect tax allocation revenues (limited to no more than 25 years), then these impacted jurisdictions would begin to receive the full amount of annual taxes from the new construction that has occurred within the proposed TIA.
RCW 84.55.010 allows taxing districts to increase the amount of their levy to account for growth in assessed value inside a TIA. This would result in slightly higher overall levy amounts and tax rates for impacted taxing districts. Thus, the net impact the TIA would have on taxing district levies is less than the total amount of tax allocation revenues received.
Exhibit 10 summarizes the annual tax revenues forecast to be foregone by the affected taxing districts. All jurisdictions are collectively expected to forego $16,453,509 in tax revenue over the life of the proposed TIA. While this is a significant amount of foregone tax revenues, the private development would not be expected to occur within this area without the public investments proposed to be funded by the proposed TIA. Thus, a portion of these foregone revenues likely would not exist but for the investments made by the proposed TIA. Following the expiration of the proposed TIA, these revenues would be redirected to the overlapping taxing districts. 
[bookmark: _Ref132712558]Exhibit 10. Impact on Overlapping Tax Levies, Proposed City of Walla Walla TIA 
(Nominal $) 
[image: ]
Source: Tiberius Solutions
Not all overlapping taxing districts would be impacted by the proposed TIA. The following property tax levies would be excluded from the calculation of tax allocation revenues:
City of Walla Walla: Debt Service
State Schools: Parts 1 and 2
Walla Walla Public Schools: General and Bond Funds and Reserve Funds
College Place Public Schools: General, Capital Project, Bond, and Transportation Vehicle Funds
All taxing districts listed above, whose rates would be excluded in the calculation of tax allocation revenues would not experience any foregone revenues from the proposed TIA. This includes Walla Walla Public Schools and College Place Public Schools. For these jurisdictions, the proposed TIA would generate increased property tax revenues once the anticipated private development comes on the tax roll, or would reduce the property tax rate needed to produce the authorized levy amount.
[bookmark: _Toc153551493]Proposed Indebtedness
To finance the public improvements identified in this report, the City anticipates issuing limited tax general obligation bonds. These bonds would be secured by a pledge of the City’s full faith and credit, including its regular property tax levy, and would be subject to statutory limitations and constraints on general obligation indebtedness. 
The actual terms of indebtedness are uncertain and would be based upon the ultimate timing and amount of indebtedness the City chooses to incur, tax allocation revenues collected, and financial market conditions at the time of issuance. For the purposes of this analysis, the City consulted with their municipal advisor, Northwest Municipal Advisors, to estimate terms of indebtedness based upon current market conditions and the proposed timing and amount of future indebtedness. 
The City assumes one series of limited tax general obligation bonds would be issued in 2025. The total principal amount of the bonds is estimated to be $9.8 million, and is estimated to generate $9,442,422.75 in project funds from bond proceeds, after accounting for premiums, costs of issuance, and capitalized interest. The bonds are assumed to be structured to be fully repaid by 2049, the final year the proposed TIA would be eligible to collect tax allocation revenue. The estimated terms of indebtedness, including par amount, bond proceeds, timing, and all-in true interest cost are shown in Exhibit 11. The proposed financing terms are based on the assumption that the debt would be tax-exempt and interest rates reflect current market rates as of January 3, 2024, the time the analysis was conducted. The analysis assumes three years of capitalized interest, which reduces costs to the City general fund in the early years, before tax allocation revenues in the TIA are forecast to be sufficient to cover annual debt service expenditures. Washington State allows capitalized interest for up to three years from the issuance date or six months after construction completion, whichever is less. If the permitted capitalized interest is less than three years, contributions from the general fund may be required to cover the difference. Appendix C includes an evaluation of an alternative finance plan with more conservative assumptions.
[bookmark: _Ref152580231][bookmark: _Ref140240226][bookmark: _Ref155098629]Exhibit 11. Estimated Terms of Indebtedness for Proposed City of Walla Walla TIA Public Improvements (Nominal $)
[image: ]
Source: Northwest Municipal Advisors
The public improvements within the Proposed TIA are anticipated to be funded through limited tax general obligation bonds, which are constrained by the City’s statutory capacity for non-voted general obligation indebtedness. Exhibit 12 shows the calculated statutory authority for non-voted general obligation indebtedness for the City in 2024, estimated to be $66,345,672. The City has $7,434,340 of outstanding non-voted general obligation indebtedness, resulting in $58,911,332 of remaining debt capacity. 
[bookmark: _Ref134196999]Exhibit 12. Statutory Authority for Non-Voted General Obligation Indebtedness, 
City of Walla Walla, 2024
[image: ]
Source: City of Walla Walla and Walla Walla County Assessor 
Based on the assumed terms of indebtedness shown in Exhibit 11, the City’s municipal advisor has estimated annual debt service payments as shown in Exhibit 13. Annual payments are structured to be lowest in the early years of the TIA, including interest-only payments through 2031. This payment structure is intended to better align annual payments with the anticipated tax allocation revenues and minimize the amount of other general fund resources the City would need to use to pay debt service in each year. After factoring in the cost of interest, the $9.8 million of principal indebtedness is estimated to require $17.5 million in debt service payments over the life of the proposed TIA.
[bookmark: _Ref140240391]Exhibit 13. Estimated Debt Service Payments, LTGO Debt for Proposed City of Walla Walla TIA Public Projects (Nominal $)
[image: ]
Source: Northwest Municipal Advisors
Exhibit 14 shows the combination of revenue sources expected to cover the debt service payments. Due to the assumed use of three years of capitalized interest, no tax allocation revenue would be needed expected for debt service payments until 2028. The proposed debt has been intentionally structured so that the cumulative cost of all payments is equal to the total projected tax allocation revenues, resulting in no net cost to the City’s general fund. However, with the proposed terms of indebtedness, it is anticipated that the City would need to rely on some level of general fund revenues to pay a portion of the annual debt service payments in the early years, from 2028 through 2031. After 2031, tax allocation revenues are estimated to be sufficient to cover the debt service payments. This analysis estimates the total cumulative cost to the City’s general fund would reach 675,144 in 2031 before gradually being repaid in full over the remaining life of the proposed TIA.
[bookmark: _Ref140240737]Exhibit 14. Tax Allocation Revenues and Debt Service Payments (Nominal $)
[image: ]
Source: Northwest Municipal Advisors and Tiberius Solutions
[bookmark: _Toc153551494]Impacts
[bookmark: _Toc153551495][bookmark: _Toc86749712][bookmark: _Toc86755954]Job Creation and Fiscal Impacts
The proposed TIA is expected to generate substantial economic impacts for the local and regional economy. The infrastructure investments supported by the proposed TIA will support a significant level of development, with substantial employment from construction as well as ongoing business activity. Impacts during the construction phase are temporary, while the impacts from operations once construction is complete will be ongoing. These impacts include direct impacts (jobs and spending occurring directly in the TIA), as well as indirect and induced impacts. Indirect impacts are secondary impacts generated by the portion of direct expenditures that are spent on goods and services provided by local businesses. Induced impacts are secondary impacts generated by local expenditures made by employees who received personal income from the direct and indirect expenditures. The induced impacts are often referred to as the “multiplier effect” as the initial direct expenditures are re-spent multiple times, rippling through the local economy.
To model the economic impacts of various activities, Johnson Economics utilized the IMPLAN (IMPact for PLANning)[footnoteRef:7] economic multiplier model. IMPLAN is an economic impact model designed for analyzing the effects of industry activity (employment, income, or business revenues) upon all other industries in an economic area. The analysis was done at the Walla Walla County level.  [7:  	Minnesota IMPLAN Group (MIG), Stillwater, Minnesota] 

The construction cost of private development activity in the area is expected to exceed $192.8 million in 2023 dollars over the 25-year duration of the proposed TIA.[footnoteRef:8] The profile of the anticipated development includes a mix of commercial and residential projects. Development assumptions were provided by the City based on active development plans. Public infrastructure projects planned for the area that may be funded in part by tax allocation revenues are estimated to cost over $31.0 million in current dollars. Combining the $31.0 million (2023 $) in planned public infrastructure expenditures with the $192.8 million in anticipated private development results in a total of more than $223.8 million in planned expenditures within the proposed TIA. [8:  Total estimated construction costs are higher than the total estimated taxable assessed value of the new construction due to conversations with the County Assessor on the different methodologies that would likely be used to establish the assessed value of retail development in the area.] 

Exhibit 15. Summary of Development Assumptions, City of Walla Walla TIA (2023 $)
[image: ]
Source: City of Walla Walla and Tiberius Solutions
Construction investments are expected to be realized from 2025 through 2032, peaking at over $65 million in 2026. 
Exhibit 16. Summary of Anticipated Construction Investment by Year, City of Walla Walla TIA (2023 $)
 [image: ]
To evaluate the temporary construction impacts of the proposed development programs, we calculated the total construction spending of the project measured as a direct industry change in construction of new structures, as well construction of infrastructure investments. Estimated construction expenditures were converted into estimated contributions to employment income and output at the Walla Walla County level, shown in Exhibit 17. 
Construction spending would translate into an estimated 1,726 direct full-time equivalent (FTE) jobs over the construction period. Direct jobs would pay an estimated average of roughly $60,849 per FTE for wages and benefits. 
Because the development period is estimated to extend over multiple years, the direct construction jobs projected likely represent some of the same employees, employed throughout the project lifecycle over multiple buildings/phases.
Each direct construction job would support approximately 0.31 indirect and induced jobs during the construction period. This translates into roughly 537 FTE jobs and labor income of $27.5 million during the construction period. 
The total estimated economic impacts (direct, indirect, and induced) from construction during the study period are roughly 2,263 FTE positions and $132.5 million in labor income (current dollars). 
[bookmark: _Ref153547792]Exhibit 17. Summary of Projected Impacts During Construction Phase, City of Walla Walla TIA (2023 $)
 [image: ]
Source: Johnson Economics, based on assumed future development forecasts
The preceding table also summarizes projected impacts on value added and output. The following is a brief description of what these terms represent.
Output is the value of an industry's production. It can be measured in two ways: from the sales (income) perspective or the expenditure (spending) perspective.
From the sales (income) perspective, Output is the sum of sales to final users in the economy (GDP), sales to other industries (Intermediate Inputs), and inventory change. 
From the expenditures perspective, Output is the sum of an industry's Value Added and Intermediate Inputs.
Value Added is defined as the total market value of all final goods and services produced within a region in each period of time. It is the sum of all added value at every stage of production of all final goods and services produced within a country in each period. In other words, it is the wealth created by industry activity.
Value Added in a Social Accounting Matrix (SAM) model such as IMPLAN, is equal to Gross Domestic Product (GDP). 
Following development, the completed commercial and residential developments are expected to provide for ongoing impacts to the local and regional economy. Employees at the retail spaces are expected to generate income that will circulate in the local economy, supporting additional employment and tax revenues. This will be further supplemented by residents in the residential developments. 
The program at full buildout is expected to contain a mix of retail space and residential units, with an estimated increase in direct employment of 904 FTE positions when completed and tenanted. 
On an ongoing basis, new development in the study area is expected to accommodate 904 additional direct employees, with annual labor income of $32.5 million and $78.8 million in economic output. 
The associated ancillary indirect and induced impacts are estimated to account for 255 jobs and $13.1 million in labor income per year. 
The total annual impact is estimated at 1,159 full-time equivalent positions with annual labor income in current dollars over $45.7 million. 

Exhibit 18. Summary of Projected Ongoing Impacts from Operations, City of Walla Walla TIA (2023 $)
 [image: ]
Source: Johnson Economics, based on future development assumptions
Exhibit 19 summarizes the top sectors based on the level of employment impact during the construction period as well as ongoing. The construction period employment represents a one-time impact while the ongoing impacts represent annual numbers that would be sustained.
[bookmark: _Ref153548265]Exhibit 19. Top Ten Sectors by Level of Employment Impact, City of Walla Walla TIA 
(2023 $)
[image: ]Source: IMPLAN and Johnson Economics, based on future development assumptions
Construction and operation of the multiple development programs in the study area will support a sizable number of jobs directly, as well as having significant indirect and induced impacts. The construction and ongoing operation of developments in the area is estimated to support roughly 20,722 full time equivalent positions through 2049, reflecting average annual support of approximately 782 jobs, with roughly $54.8 million per year in labor income in 2023 dollars. 
Exhibit 20. Summary of Average Annual Impacts Through 2049, City of Walla Walla TIA (2023 $)
[image: ]
Source: Johnson Economics, based on future development assumptions
Exhibit 21. Summary of Projected Impacts over Time, City of Walla Walla TIA (2023 $)
[image: ]
[image: ]
Source: Johnson Economics, based on future development assumptions
[bookmark: _Toc153551496]Fiscal Impacts
In addition to economic impacts, development, and operation of the development parcels in the TIA will have fiscal implications for the City of Walla Walla, Walla Walla County, other local service providers, and the State of Washington. These impacts include sales tax, property taxes, income and business taxes, and development charges and fees.
Federal revenues will largely accrue from income taxes and social security contributions. For State and local entities, sales taxes will represent the most significant fiscal contribution, during both the construction and ongoing phases. The next largest source of local and state tax revenue would be property taxes. Property taxes for the development program are calculated in more detail as part of the tax allocation revenue forecast, shown in Exhibit 9 previously in this report. 
Exhibit 22 presents an estimate of tax contributions, such as income and business taxes, from the construction and operation of the assumed development programs based on the modeling assumptions in the IMPLAN scenarios. Estimates are broken down by federal vs. state and local contributions. These fiscal impacts exclude property taxes, as property tax revenue from the planned development within the TIA is calculated by Tiberius Solutions and reportedly separately in this report. While we have excluded direct property taxes, we will still expect to see some property taxes from indirect and induced activity that is not included in the TIA. 
Through the construction period, the project is expected to contribute $28.0 million at the federal level, and $8.4 million in state and local tax revenues (excluding property taxes). 
When completed and operational, the combined program is expected to generate $12.4 million per year in state and local taxes (excluding property taxes), while generating $10.4 million in federal taxes. 
Sales taxes represent the largest source of state and local revenue, with over $6.2 million in sales taxes during construction and an additional $9.7 million per year going forward. 
[bookmark: _Ref153549502]Exhibit 22. Summary of Anticipated Tax Revenues Associated with Construction (2023 $)
[image: ] Note: Excludes Property Taxes
Source: Johnson Economics, Minnesota IMPlan Group, based on assumed future development forecasts
Exhibit 23. Summary of Anticipated Ongoing Tax Revenues, Excluding Property Taxes (2023 $)
[image: ] Note: Excludes Property Taxes
Source: Johnson Economics, Minnesota IMPlan Group, based on assumed future development forecasts
[bookmark: _Toc86749711][bookmark: _Toc102743395][bookmark: _Toc153551497]Affordable and Low-Income Housing
Establishment and anticipated development of properties within the TIA is not anticipated to have a substantial impact on affordable and low-income housing in the region. Infrastructure investments in the area are expected to be supportive of new residential development in the area, and the introduction of new supply is typically viewed as increasing housing affordability on the margin. The TIA may have minor impacts on housing affordability due to indirect impacts on housing affordability associated with economic activity generated within the TIA. Increased local employment opportunities would be expected to contribute to local buying power. 
Housing Construction in the TIA
New construction within the TIA is expected to include a 121-unit residential development offering a mix of single-family homes, duplex, and fourplex units. Assumed pricing in this development would range from $315,000 to over $1.2 million. Roughly 90% of the units in this development would be priced below $370,000. These are expected to be privately funded market-rate projects. The units are quite affordable for new construction, and new market-rate construction within the TIA would be expected to contribute to improving overall housing affordability in the region. Housing prices are determined based on the factors of supply and demand. Thus, any new construction of housing units in the region that increases housing supply should reduce price pressure in the local housing market. Indeed, most housing economists identify a persistent lack of new construction in past years for the rapid increases in home values in recent years.
The City’s Regional Housing Action Plan, adopted August 2021 (Ord 2021-23), identified in the Housing Needs Assessment that the City of Walla Walla will need 3710 net new housing units over the next 20 years (2021-2041).  The 121-unit residential development anticipated will add to the needed housing supply in the region. The Housing Needs Assessment also identified a need of housing across all income levels including market rate housing. 
Impacts on Housing Affordability from Economic Activity
Housing affordability is a complex issue that is influenced by several factors. These include inventory, market clearing prices, constraints on supply, cost of production, and the ability of someone to pay for housing. Thus, this evaluation of housing affordability also considers household incomes. Increases in household income will increase the ability of households to pay for housing, thus increasing housing affordability. In addition to introducing new housing units into the regional supply, the economic impacts generated by the new development anticipated within the TIA are expected to lead to increases in household incomes, helping to support regional housing affordability.
Currently, the City of Walla Walla is a net importer of labor. Almost 8,900 workers were estimated to be commuting into the City for employment in 2021. This is offset to some extent by over 5,700 workers living in Walla Walla and commuting to jobs outside of the City. 
Exhibit 24. Estimated Workers Commuting Into and Out of the City of Walla Walla, 2021
[image: A map with arrows pointing to a city

Description automatically generated]
Source: US Census Bureau, LEHD Database
Workers heading into Walla Walla for employment are primarily drawn from College Place (10.4%), Milton-Freewater (3.9%), and the Tri-Cities area (6.8%). Providing additional housing and employment opportunities in the city can increase employment and housing options, supporting a more efficient commuting pattern that can provide substantial financial benefits, increasing the level of income available to meet housing needs. The additional employment opportunities can also support higher wage levels, increasing household’s available income for housing. 
Exhibit 25. Location of Residence for Persons Employed in the City of Walla Walla, 2021
[image: A map of a river
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Source: US Census Bureau, LEHD Database
[bookmark: _Toc153551498]Local Business Community
This section to be left blank in the initial draft of the report and will be filled in after the City has completed community outreach and conducted interviews with representatives of local businesses (interviews are currently underway).
This section will summarize key points from those interviews. Full notes from interviews with business representatives to be included as an appendix to the report.
[bookmark: _Toc86749713][bookmark: _Toc86755955][bookmark: _Toc153551499]Local School District
As stated earlier in this report, the property tax levies for Walla Walla Public Schools, College Place Public Schools, and the State Schools fund would not be included in the calculation of tax allocation revenues, and therefore would not experience any foregone revenues from the TIA. Private development anticipated to occur as a result of public improvements within the proposed TIA would generate increased property tax revenues for state school funding and reduce the levy rate for local school levies. Exhibit 26 shows the forecasts of the future property tax revenues that could be generated for state levies over the 25-year duration of the proposed TIA. Development within the proposed TIA would be estimated to generate $11.3 million in property tax revenues for State school funding over the 25-year forecast period. 
[bookmark: _Ref134793026]Exhibit 26. Property Tax Revenues for State Schools, Proposed City of Walla Walla TIA 
(Nominal $)
[image: ]
Source: Tiberius Solutions
Development within the proposed TIA is estimated to generate additional assessed value subject to local school property tax levies over the 25-year forecast period. This assessed value would not result in a net increase in total tax revenue for the local school district, but rather would reduce the levy rate that the school district imposes to produce the approved annual levy amounts for debt service and enrichment.
[bookmark: _Toc86749714][bookmark: _Toc86755956][bookmark: _Toc153551500]Local Fire Service
Exhibit 10 earlier in this report summarizes the impact from foregone property tax revenue the proposed TIA is expected to have on each taxing district, including the City of Walla Walla, which provides fire service to this area. These annual impacts are estimated to begin at $12,000 per year in 2026, increasing over time to $472,000 in 2049, the final year of the proposed TIA. Cumulatively, it is estimated that the City of Walla Walla would forego $7.2 million of property tax revenue over the 25-year life of the TIA, or an average of $288,000 per year. A portion of this foregone revenue may impact the City’s budget for its fire service. Under certain circumstances, RCW requires jurisdictions establishing TIAs to negotiate mitigation plans with impacted fire districts. Those circumstances do not apply to this proposed TIA, and a mitigation plan is not required under RCW. 
[bookmark: _Toc153551501]Evaluation of Risk Factors
Certain statements contained in this document reflect not historical facts but forecasts and forward-looking statements. All projections, forecasts, assumptions, and other forward-looking statements are expressly qualified in their entirety by the cautionary statements set forth in this report. All forward-looking statements are inherently subject to a variety of risks and uncertainties that could cause actual results or performance to differ materially from those that have been projected. Such risks and uncertainties include, among others, changes in regional, domestic, and international political, social, and economic conditions; federal, state, and local statutory and regulatory initiatives; litigation, population changes; technological change; and various other events, conditions, and circumstances, many of which are beyond the control of the City. The remainder of this section identifies potential risk factors regarding the financial forecasts in this report.
[bookmark: _Toc102743401][bookmark: _Toc153551502]Future Assessed Values and Tax Rates
This report forecasts future property tax allocation revenues based on the assumed timing and value of new construction in the proposed TIA, future appreciation of those properties once they have been constructed, and future changes in property tax rates applicable to the calculation of tax allocation revenues. All of these factors are subject to uncertainty, and future tax allocation revenues could be higher or lower than forecast in this report. Factors that could result in lower collections of tax allocation revenues include:
Delays in construction of private projects in the proposed TIA. The proposed TIA is limited to 25 years of tax allocation revenue collection. Any delay in private construction would reduce the total amount of tax allocation revenues collected during the 25-year duration.
Lower than anticipated valuation of private projects in the proposed TIA. This report estimates the value of new construction based on assumed construction costs. The Walla Walla County Assessor would ultimately determine the value of new construction, in part, based on the net operating income of the properties at stabilization. It is likely that the Assessor would determine the market value of improvements in the proposed TIA would exceed their construction costs, but the actual determination of value depends on market conditions at the time the new construction is added to the tax roll. If the Assessor values new construction in the proposed TIA at less than the amounts assumed in this report, it would reduce the total amount of tax allocation revenues collected during the 25-year duration.
Lower appreciation of property values for properties inside the proposed TIA than countywide. The rate of appreciation of property values countywide determines annual changes in applicable tax rates. This report assumes property values inside the proposed TIA would appreciate at the same rate as properties countywide. If properties in the proposed TIA appreciate at a faster rate than countywide, it would increase the total amount of tax allocation revenues collected during the 25-year duration. However, if properties in the proposed TIA appreciate more slowly than properties countywide, it would reduce the total amount of tax allocation revenues collected during the 25-year duration. 
[bookmark: _Toc102743402][bookmark: _Toc153551503]Future Public Costs of Construction and/or Borrowing
This report estimates the future timing and value of construction of public projects partially or fully funded by the proposed TIA. The actual timing and cost of these projects is uncertain and could be affected by factors outside of the City’s control. The terms of future indebtedness are also uncertain. Changes in interest rate, amortization period, and other factors could result in a total cost of borrowing that exceeds the assumptions used in this report. Borrowing assumptions in this report were developed with the assistance of the City’s financial advisors and reflect conservative financing assumptions based on current market conditions. 
Ultimately, if public construction costs are higher than anticipated or the cost of borrowing is higher than anticipated in this report, the City could cover those higher costs by allocating more of its general tax levy than is forecast in this report. Alternatively, the City could seek other funding sources or eliminate or redesign elements of the public improvements to reduce the total cost to the City.
[bookmark: _Toc153551504][bookmark: _Toc102743404]Other City Revenues
The City would expect to pay a portion of the costs of the public infrastructure in the proposed TIA with other legally available City revenues. General economic conditions, in addition to conditions within the proposed TIA could affect taxable sales, real estate transactions, and other taxable events. The City would be obligated to pay debt service on its limited tax general obligation bonds even if City revenues are negatively affected by these or other conditions.
[bookmark: _Toc153551505]Non-Voted Debt Limit
The City’s ability to issue limited tax general obligation bonds is limited by assessed value within the City at the time the bonds are issued. A decline in assessed value in the City, or growth that is slower than expected, could constrain the City’s non-voted debt capacity and ability to finance proposed TIA (and other) projects with non-voted debt. If the City is required to fund a greater share of project costs on a pay-go basis due to debt capacity constraints, the pace of the investment may be slowed with resulting impacts on private development.
[bookmark: _Toc153551506]Seismic Activity and Other Natural Disasters
The City can give no assurance regarding the effect of an earthquake, a tsunami from seismic activity in Washington or in other areas, a volcano, mudslide, or other natural disaster, or that surrounding facilities and infrastructure could or would be rebuilt and reopened in a timely manner following a major earthquake or other natural disaster.
[bookmark: _Toc102743405][bookmark: _Toc153551507]Initiatives and Referenda
In recent years, there have been a number of initiatives filed in the State, including initiatives targeting fees and taxes imposed by local governments or subjecting local governments to additional requirements. The City cannot predict whether this trend will continue, whether any filed initiatives will receive the requisite signatures to be certified for the ballot, whether such initiatives will be approved by the voters, whether, if challenged, such initiatives will be upheld by the courts and whether any current or future initiative could have a material adverse impact on the City’s finances or operations.


[bookmark: _Toc153551508][bookmark: _Toc86755958]Appendix A: Tax lots included in the Proposed City of Walla Walla TIA Boundary
	Parcel
	Tax Code Area
	Market 
Value
	Taxable Assessed Value
	Acres
	Zoning

	350601560008
	2
	$475,880
	$475,880
	0.2
	RN

	350601560009
	2
	$571,240
	$571,240
	0.3
	RN

	350601560021
	2
	$499,800
	$499,800
	0.2
	RN

	350601560020
	2
	$555,120
	$555,120
	0.3
	RN

	350601560022
	2
	$431,340
	$431,340
	0.3
	RN

	350601560010
	2
	$449,590
	$449,590
	0.2
	RN

	350601560007
	2
	$544,380
	$544,380
	0.2
	RN

	350601560019
	2
	$458,540
	$458,540
	0.2
	RN

	350601560023
	2
	$466,200
	$466,200
	0.2
	RN

	350601560033
	2
	$476,300
	$476,300
	0.3
	RN

	350601560032
	2
	$516,340
	$516,340
	0.3
	RN

	350601560011
	2
	$568,050
	$0
	0.2
	RN

	350601560006
	2
	$501,790
	$501,790
	0.2
	RN

	350601560034
	5
	$450,370
	$450,370
	0.2
	RN

	350601560018
	2
	$557,100
	$557,100
	0.2
	RN

	350601560035
	5
	$533,050
	$533,050
	0.2
	RN

	350601560036
	5
	$474,900
	$474,900
	0.2
	RN

	350601560031
	2
	$490,580
	$490,580
	0.2
	RN

	350601560012
	2
	$550,030
	$550,030
	0.2
	RN

	350601560005
	2
	$558,420
	$110,360
	0.2
	RN

	350601560017
	2
	$558,210
	$558,210
	0.2
	RN

	350601560048
	5
	$504,080
	$504,080
	0.2
	RN

	350601560049
	5
	$548,890
	$548,890
	0.6
	RN

	350601560030
	2
	$549,910
	$549,910
	0.2
	RN

	350601560050
	5
	$532,720
	$532,720
	0.4
	RN

	350601560013
	2
	$478,790
	$478,790
	0.2
	RN

	350601560037
	5
	$437,900
	$437,900
	0.2
	RN

	350601560004
	2
	$562,790
	$562,790
	0.2
	RN

	350601560016
	2
	$523,240
	$523,240
	0.2
	RN

	350601560047
	5
	$438,490
	$438,490
	0.3
	RN

	350601560029
	2
	$437,170
	$437,170
	0.2
	RN

	350601560051
	5
	$560,160
	$560,160
	0.3
	RN

	350601560038
	5
	$468,560
	$468,560
	0.2
	RN

	350601560014
	2
	$466,090
	$466,090
	0.2
	RN

	350601560003
	2
	$553,260
	$553,260
	0.2
	RN

	350601560015
	2
	$428,700
	$428,700
	0.2
	RN

	360606220073
	5
	$347,530
	$347,530
	1.8
	RN

	360606220088
	5
	$681,510
	$681,510
	1.6
	RN

	350601560046
	5
	$560,120
	$560,120
	0.2
	RN

	350601560052
	5
	$496,000
	$496,000
	0.3
	RN

	350601560039
	5
	$424,140
	$424,140
	0.2
	RN

	350601569901
	2
	$0
	$0
	0.0
	RN

	350601560028
	2
	$523,390
	$523,390
	0.3
	RN

	350601560002
	2
	$532,250
	$532,250
	0.2
	RN

	350601560045
	5
	$549,660
	$549,660
	0.2
	RN

	350601560040
	5
	$521,250
	$521,250
	0.2
	RN

	350601560069
	2
	$499,640
	$499,640
	0.3
	RN

	350601560068
	2
	$421,470
	$421,470
	0.2
	RN

	350601560067
	2
	$433,110
	$433,110
	0.2
	RN

	350601560066
	2
	$445,760
	$445,760
	0.2
	RN

	350601560041
	5
	$550,350
	$550,350
	0.2
	RN

	350601560044
	5
	$521,950
	$521,950
	0.2
	RN

	350601560054
	5
	$521,700
	$521,700
	0.3
	RN

	350601560065
	2
	$436,440
	$436,440
	0.2
	RN

	360606220087
	5
	$390,550
	$390,550
	1.5
	RN

	350601560064
	2
	$446,330
	$446,330
	0.2
	RN

	350601560042
	5
	$495,010
	$495,010
	0.2
	RN

	350601560055
	5
	$514,720
	$514,720
	0.3
	RN

	350601560063
	2
	$478,500
	$478,500
	0.2
	RN

	350601560043
	5
	$509,550
	$509,550
	0.3
	RN

	350601560062
	5
	$432,680
	$432,680
	0.2
	RN

	350601560056
	5
	$508,160
	$508,160
	0.3
	RN

	360606110072
	5
	$40,000
	$40,000
	5.0
	RN

	350601560061
	5
	$499,580
	$499,580
	0.2
	RN

	350601560057
	5
	$439,220
	$439,220
	0.3
	RN

	350601560060
	5
	$436,350
	$436,350
	0.2
	RN

	350601560059
	5
	$521,730
	$521,730
	0.3
	RN

	350601560058
	5
	$435,570
	$435,570
	0.3
	RN

	360606220085
	5
	$985,540
	$985,540
	1.0
	RN

	360731220039
	5
	$732,890
	$732,890
	1.5
	RN

	360732330001
	1
	$131,250
	$131,250
	1.6
	RN

	360731960007
	5
	$444,440
	$444,440
	0.3
	RN

	360731960016
	5
	$434,090
	$434,090
	0.2
	RN

	360731960017
	5
	$444,720
	$444,720
	0.2
	RN

	360731960018
	5
	$474,350
	$474,350
	0.2
	RN

	360731960006
	5
	$534,720
	$534,720
	0.3
	RN

	360731880005
	5
	$394,680
	$394,680
	0.2
	RN

	360731880006
	5
	$451,070
	$451,070
	0.2
	RN

	360731880007
	5
	$404,920
	$404,920
	0.3
	RN

	360731610106
	5
	$621,500
	$621,500
	0.3
	RN

	360731880004
	5
	$501,270
	$501,270
	0.3
	RN

	360731610115
	5
	$33,000
	$33,000
	0.1
	RN

	360731610109
	5
	$421,550
	$145,800
	0.2
	RN

	360731610110
	5
	$391,820
	$391,820
	0.2
	RN

	360731610111
	5
	$415,990
	$415,990
	0.2
	RN

	360731690010
	5
	$721,430
	$721,430
	0.3
	RN

	360731690011
	5
	$623,120
	$623,120
	0.3
	RN

	360731610113
	5
	$0
	$0
	0.6
	RN

	360731690012
	5
	$386,730
	$386,730
	0.3
	RN

	360731690013
	5
	$573,460
	$573,460
	0.3
	RN

	360731690014
	5
	$405,800
	$405,800
	0.3
	RN

	360731690015
	5
	$573,050
	$573,050
	0.3
	RN

	360731690016
	5
	$537,040
	$537,040
	0.3
	RN

	360731730201
	5
	$556,540
	$556,540
	0.3
	RN

	360732730202
	5
	$629,100
	$629,100
	0.3
	RN

	360731880008
	5
	$582,650
	$582,650
	0.3
	RN

	360732730203
	5
	$616,480
	$616,480
	0.4
	RN

	360731610112
	5
	$608,150
	$608,150
	0.3
	RN

	360731960004
	5
	$453,090
	$453,090
	0.2
	RN

	360731960003
	5
	$432,140
	$432,140
	0.3
	RN

	360731960012
	5
	$422,780
	$422,780
	0.2
	RN

	360731880003
	5
	$731,280
	$731,280
	0.3
	RN

	360731960013
	5
	$463,360
	$107,720
	0.2
	RN

	360731960014
	5
	$443,520
	$443,520
	0.2
	RN

	360731880009
	5
	$581,540
	$581,540
	0.3
	RN

	360731610213
	5
	$568,500
	$568,500
	0.2
	RN

	360731610212
	5
	$556,170
	$556,170
	0.2
	RN

	360731880010
	5
	$389,470
	$389,470
	0.2
	RN

	360731610211
	5
	$609,660
	$609,660
	0.2
	RN

	360731610210
	5
	$530,490
	$530,490
	0.2
	RN

	360731610209
	5
	$597,390
	$597,390
	0.2
	RN

	360731880002
	5
	$50,000
	$50,000
	0.3
	RN

	360731610208
	5
	$557,790
	$557,790
	0.2
	RN

	360731690009
	5
	$603,510
	$603,510
	0.2
	RN

	360731690008
	5
	$592,540
	$592,540
	0.2
	RN

	360731880011
	5
	$539,400
	$539,400
	0.3
	RN

	360731690007
	5
	$479,290
	$479,290
	0.2
	RN

	360731690006
	5
	$454,570
	$126,760
	0.3
	RN

	360731960001
	5
	$442,030
	$442,030
	0.3
	RN

	360731960002
	5
	$403,000
	$403,000
	0.2
	RN

	360731690005
	5
	$572,270
	$572,270
	0.3
	RN

	360731690004
	5
	$437,260
	$272,550
	0.3
	RN

	360731960008
	5
	$424,570
	$424,570
	0.3
	RN

	360731730108
	5
	$432,870
	$432,870
	0.3
	RN

	360731960009
	5
	$420,900
	$420,900
	0.2
	RN

	360732730107
	5
	$513,470
	$513,470
	0.3
	RN

	360732730106
	5
	$474,190
	$99,360
	0.3
	RN

	360731610102
	5
	$564,800
	$564,800
	0.3
	RN

	360732730205
	5
	$656,040
	$656,040
	0.3
	RN

	360731880001
	5
	$615,700
	$615,700
	0.3
	RN

	360731880012
	5
	$622,220
	$622,220
	0.5
	RN

	360731880013
	5
	$787,060
	$787,060
	0.2
	RN

	360731610101
	5
	$378,850
	$378,850
	0.3
	RN

	360731610201
	5
	$462,570
	$462,570
	0.2
	RN

	360731610202
	5
	$480,140
	$480,140
	0.2
	RN

	360731610203
	5
	$637,820
	$637,820
	0.2
	RN

	360731610204
	5
	$575,730
	$575,730
	0.2
	RN

	360731610205
	5
	$543,640
	$543,640
	0.2
	RN

	360731610206
	5
	$382,630
	$382,630
	0.2
	RN

	360731610207
	5
	$414,070
	$144,372
	0.2
	RN

	360731690001
	5
	$596,100
	$596,100
	0.3
	RN

	360731690002
	5
	$534,700
	$534,700
	0.3
	RN

	360731690003
	5
	$519,210
	$519,210
	0.3
	RN

	360731730101
	5
	$479,840
	$479,840
	0.3
	RN

	360731730102
	5
	$459,010
	$459,010
	0.3
	RN

	360731730103
	5
	$406,290
	$406,290
	0.3
	RN

	360732730104
	5
	$416,560
	$131,000
	0.3
	RN

	360732730105
	5
	$612,030
	$612,030
	0.3
	RN

	360732730206
	5
	$585,130
	$585,130
	0.3
	RN

	360731330010
	5
	$472,760
	$472,760
	1.0
	RN

	360731590101
	5
	$601,520
	$601,520
	0.4
	RN

	360731330011
	5
	$805,500
	$805,500
	1.0
	RN

	360731570209
	5
	$348,750
	$348,750
	0.3
	RM

	360731680003
	1
	$488,240
	$488,240
	0.4
	RN

	360731680004
	1
	$589,680
	$589,680
	0.5
	RN

	360731570211
	5
	$579,680
	$579,680
	0.3
	RM

	360731820205
	5
	$677,390
	$677,390
	0.2
	RM

	360731929901
	5
	$0
	$0
	0.4
	RM

	360731839901
	5
	$0
	$0
	0.4
	RM

	360731819901
	5
	$0
	$0
	0.4
	RM

	360731570210
	5
	$562,150
	$562,150
	0.2
	RM

	360731570208
	5
	$348,750
	$348,750
	0.2
	RM

	360731590102
	5
	$630,570
	$630,570
	0.4
	RN

	360731930001
	5
	$562,110
	$562,110
	0.4
	RM

	360731680002
	1
	$584,200
	$584,200
	0.5
	RN

	360731820203
	5
	$625,280
	$625,280
	0.2
	RM

	360731820204
	5
	$644,000
	$644,000
	0.2
	RM

	360731680005
	1
	$725,860
	$725,860
	0.5
	RN

	360731570215
	5
	$689,040
	$689,040
	0.2
	RM

	360731570214
	5
	$525,750
	$525,750
	0.2
	RM

	360731570207
	5
	$449,800
	$449,800
	0.2
	RM

	360731590103
	5
	$761,830
	$761,830
	0.4
	RN

	360731330013
	5
	$365,630
	$365,630
	1.5
	RN

	360731330012
	5
	$675,270
	$675,270
	1.1
	RN

	360731680001
	1
	$569,480
	$569,480
	0.5
	RN

	360731680006
	1
	$637,680
	$637,680
	0.5
	RN

	360731510119
	5
	$1,045,670
	$1,045,670
	1.0
	RN

	360731899901
	5
	$0
	$0
	0.8
	RM

	360731570102
	5
	$549,230
	$549,230
	0.5
	RM

	360731659901
	5
	$0
	$0
	0.3
	RM

	360731679901
	5
	$0
	$0
	0.3
	RM

	360731669901
	5
	$0
	$0
	0.3
	RM

	360731510103
	7
	$206,410
	$206,410
	4.7
	RN

	360731590204
	5
	$561,840
	$561,840
	0.4
	RN

	360731590207
	5
	$631,650
	$631,650
	0.4
	RN

	360731320060
	1
	$4,700
	$4,700
	0.6
	RN

	360731680008
	1
	$617,130
	$617,130
	0.8
	RN

	360731590205
	5
	$558,650
	$558,650
	0.4
	RN

	360731320059
	1
	$21,310
	$21,310
	1.2
	RN

	360731590206
	5
	$602,900
	$602,900
	0.4
	RN

	360731420065
	1
	$8,550
	$8,550
	0.5
	RN

	360731420063
	1
	$411,880
	$411,880
	0.3
	RN

	360731420067
	1
	$669,550
	$669,550
	0.3
	RN

	360731420061
	1
	$608,670
	$608,670
	0.3
	RN

	360731420056
	5
	$420,880
	$420,880
	1.0
	RN

	360731420068
	5
	$519,460
	$519,460
	0.6
	RN

	360731420069
	5
	$100,000
	$100,000
	1.4
	RN

	360731740001
	5
	$940,180
	$940,180
	0.3
	RN

	360731740002
	5
	$1,039,130
	$1,039,130
	0.4
	RN

	360731740003
	5
	$990,190
	$990,190
	0.4
	RN

	360731740012
	5
	$1,016,980
	$1,016,980
	0.3
	RN

	360731740013
	5
	$928,480
	$928,480
	0.3
	RN

	360731740004
	5
	$1,006,200
	$1,006,200
	0.5
	RN

	360731740011
	5
	$100,000
	$100,000
	0.4
	RN

	360731740005
	5
	$1,156,340
	$1,156,340
	0.3
	RN

	360731740010
	5
	$746,660
	$746,660
	0.3
	RN

	360731740006
	5
	$1,027,590
	$1,027,590
	0.3
	RN

	360731740017
	5
	$993,900
	$993,900
	0.4
	RN

	360731740018
	5
	$100,000
	$100,000
	0.4
	RN

	360731230057
	1
	$2,269,900
	$2,269,900
	1.9
	CH

	360731240055
	1
	$958,600
	$958,600
	1.2
	CH

	360731230055
	1
	$1,105,700
	$1,105,700
	1.3
	CH

	360731230056
	1
	$261,400
	$261,400
	0.9
	CH

	360731240054
	1
	$319,500
	$319,500
	1.5
	CH

	360731230053
	1
	$454,700
	$454,700
	0.9
	CH

	360731240048
	1
	$422,380
	$422,380
	0.8
	CH

	360731720007
	1
	$607,700
	$607,700
	3.0
	CH

	360731720008
	1
	$383,300
	$383,300
	0.9
	CH

	360731720009
	1
	$357,200
	$357,200
	0.8
	CH

	360731240050
	1
	$958,300
	$958,300
	1.3
	CH

	360731720006
	1
	$706,500
	$706,500
	0.7
	CH

	360731720005
	1
	$304,900
	$304,900
	0.6
	CH

	360731720001
	1
	$1,914,600
	$1,914,600
	2.1
	CH

	360731240053
	1
	$357,200
	$357,200
	0.8
	CH

	360731720004
	1
	$335,400
	$335,400
	0.8
	CH

	360731720003
	1
	$322,300
	$322,300
	0.7
	CH

	360731720002
	1
	$643,400
	$643,400
	0.8
	CH

	360731210002
	1
	$310,370
	$310,370
	1.6
	CH

	360731700001
	1
	$1,448,100
	$1,448,100
	1.0
	CH

	360731700002
	1
	$185,000
	$185,000
	1.1
	CH

	360731700003
	1
	$185,000
	$185,000
	1.0
	CH

	360731120056
	1
	$656,100
	$656,100
	1.1
	CH

	360731110056
	1
	$348,500
	$348,500
	1.0
	CH

	360731110057
	1
	$453,400
	$453,400
	1.2
	CH

	360731640008
	5
	$233,320
	$233,320
	0.1
	RM

	360731640007
	5
	$233,320
	$233,320
	0.1
	RM

	360731640006
	5
	$233,320
	$233,320
	0.1
	RM

	360731640005
	5
	$233,320
	$233,320
	0.1
	RM

	360731640004
	5
	$233,320
	$233,320
	0.1
	RM

	360731640003
	5
	$233,320
	$233,320
	0.1
	RM

	360731640002
	5
	$233,320
	$233,320
	0.1
	RM

	360731840002
	5
	$392,480
	$392,480
	0.1
	RM

	360731840001
	5
	$393,340
	$393,340
	0.1
	RM

	360731719901
	5
	$0
	$0
	0.6
	RM

	360731900002
	5
	$555,100
	$555,100
	0.1
	RM

	360731900001
	5
	$555,100
	$555,100
	0.1
	RM

	360731860002
	5
	$462,100
	$462,100
	0.1
	RM

	360731860001
	5
	$466,120
	$466,120
	0.1
	RM

	360731609901
	5
	$0
	$0
	3.7
	RN

	360731899902
	5
	$0
	$0
	0.2
	RM

	360731729901
	1
	$0
	$0
	1.3
	CH

	360732730204
	5
	$653,460
	$653,460
	0.5
	RN

	360731510326
	5
	$284,900
	$68,360
	1.0
	RN

	360731510327
	5
	$7,300
	$7,300
	1.4
	RN

	360731330006
	5
	$476,910
	$476,910
	2.1
	RN

	360731320055
	1
	$20,000
	$20,000
	2.6
	RN

	360731330008
	5
	$654,010
	$654,010
	1.4
	RN

	360731330009
	5
	$632,990
	$632,990
	1.8
	RN

	360731320072
	5
	$600,290
	$600,290
	1.3
	RN

	360731320071
	5
	$135,940
	$135,940
	4.2
	RN

	360731240046
	6
	$9,660
	$9,660
	1.3
	RN

	360731130002
	7
	$842,390
	$842,390
	17.0
	RN

	360606220074
	5
	$583,980
	$583,980
	1.5
	RN

	360606220075
	5
	$1,860
	$1,860
	0.5
	RN

	360731420070
	5
	$1,016,490
	$1,016,490
	2.6
	RN

	350601560001
	2
	$519,260
	$519,260
	0.2
	RN

	350601560053
	5
	$465,380
	$465,380
	0.3
	RN

	360606220086
	5
	$786,490
	$786,490
	1.0
	RN

	360606220084
	5
	$727,600
	$727,600
	3.2
	RN

	360606220083
	5
	$562,360
	$562,360
	1.0
	RN

	360606220081
	5
	$608,240
	$608,240
	1.0
	RN

	360606220082
	5
	$677,570
	$677,570
	1.0
	RN

	360731510323
	5
	$623,040
	$110,192
	1.1
	RN

	360731510324
	5
	$441,540
	$441,540
	1.1
	RN

	360731510325
	5
	$328,380
	$328,380
	1.0
	RN

	360731510320
	5
	$518,610
	$518,610
	1.0
	RN

	360731960005
	5
	$475,710
	$475,710
	0.2
	RN

	360731120060
	1
	$8,253,300
	$8,253,300
	2.2
	CH

	360731120061
	1
	$2,180,600
	$2,180,600
	2.5
	CH

	360731120062
	1
	$367,500
	$367,500
	1.5
	CH

	360731120054
	1
	$1,000,000
	$1,000,000
	2.0
	CH

	360606110079
	5
	$462,000
	$462,000
	4.0
	RN

	360606110082
	1
	$739,550
	$739,550
	0.5
	RN

	360606110081
	1
	$719,620
	$719,620
	0.4
	RN

	360606110084
	1
	$606,410
	$606,410
	0.3
	RN

	360606110085
	1
	$659,880
	$659,880
	0.3
	RN

	360606110080
	1
	$611,500
	$611,500
	0.4
	RN

	360731749901
	5
	$0
	$0
	1.2
	RN

	360731740016
	5
	$1,091,060
	$1,091,060
	0.5
	RN

	360731740014
	5
	$985,160
	$985,160
	0.3
	RN

	360731740015
	5
	$908,140
	$908,140
	0.3
	RN

	360731520016
	5
	$137,400
	$0
	1.0
	RN

	360730580005
	1
	$661,100
	$661,100
	0.7
	CH

	360730580022
	1
	$2,715,000
	$2,715,000
	2.0
	CH

	360730580032
	1
	$916,300
	$916,300
	5.3
	CH

	360730620024
	1
	$398,500
	$398,500
	0.6
	CH

	360730620002
	1
	$569,300
	$569,300
	0.8
	CH

	360730320016
	1
	$2,946,800
	$2,946,800
	1.7
	RM

	360730620018
	1
	$562,300
	$562,300
	0.7
	CH

	360730620017
	1
	$1,500,700
	$1,500,700
	1.7
	CH

	360730620016
	1
	$975,400
	$975,400
	0.9
	CH

	360730620012
	1
	$54,100
	$54,100
	0.7
	CH

	360730620011
	1
	$47,800
	$47,800
	0.6
	CH

	360730620014
	1
	$5,242,400
	$5,242,400
	4.0
	CH

	360730620013
	1
	$2,798,400
	$2,798,400
	3.5
	CH

	360730620020
	1
	$86,000
	$86,000
	0.8
	CH

	360730620019
	1
	$86,000
	$86,000
	0.8
	CH

	360730620021
	1
	$129,900
	$129,900
	1.7
	CH

	360730620022
	1
	$756,200
	$756,200
	0.8
	CH

	360730620023
	1
	$2,571,600
	$2,571,600
	1.2
	CH

	360730620001
	1
	$293,900
	$293,900
	3.4
	CH

	360730620003
	1
	$61,200
	$61,200
	0.7
	CH

	360730620007
	1
	$369,200
	$369,200
	4.8
	CH

	360730620008
	1
	$157,300
	$157,300
	2.1
	CH

	360730620004
	1
	$183,600
	$183,600
	1.9
	CH

	360730620005
	1
	$327,400
	$327,400
	3.6
	CH

	360730620006
	1
	$50,300
	$50,300
	0.7
	CH

	360730620010
	1
	$75,400
	$75,400
	1.0
	CH

	360730620009
	1
	$634,700
	$634,700
	8.5
	CH

	360606110083
	1
	$903,190
	$652,710
	0.3
	RN

	360606110086
	5
	$75,000
	$75,000
	1.8
	RN

	360731420072
	1
	$737,210
	$737,210
	0.7
	RN

	360731420071
	1
	$603,250
	$603,250
	0.8
	RN

	360731310047
	6
	$24,210
	$2,180
	1.8
	CH

	360731510205
	7
	$259,760
	$4,810
	3.6
	CH

	360731680009
	1
	$12,700
	$12,700
	0.6
	RN

	360731310049
	7
	$1,033,360
	$22,540
	18.0
	CH

	360731310051
	7
	$312,660
	$28,140
	21.8
	CH

	360731310008
	7
	$274,130
	$274,130
	7.7
	RN

	360731520017
	5
	$464,500
	$464,500
	1.0
	RN

	360731960019
	5
	$422,430
	$422,430
	0.2
	RN

	360731510330
	5
	$649,180
	$649,180
	0.6
	RN

	360731960015
	5
	$470,880
	$470,880
	0.3
	RN

	360731510334
	5
	$744,050
	$744,050
	0.2
	RN

	360731960010
	5
	$425,510
	$425,510
	0.2
	RN

	360731960011
	5
	$426,520
	$426,520
	0.2
	RN

	360731510333
	5
	$620,500
	$620,500
	0.2
	RN

	360731510331
	5
	$625,820
	$625,820
	0.2
	RN

	360731510332
	5
	$632,860
	$632,860
	0.2
	RN

	360731510336
	5
	$736,550
	$736,550
	0.4
	RN

	360731510335
	5
	$640,380
	$640,380
	0.2
	RN

	360731610116
	5
	$446,680
	$446,680
	0.4
	RN

	360731590201
	5
	$1,353,470
	$1,353,470
	0.4
	RN

	360731590202
	5
	$919,710
	$919,710
	0.5
	RN

	360731590203
	5
	$970,820
	$970,820
	0.7
	RN

	360731610103
	5
	$587,080
	$587,080
	0.3
	RN

	360731510328
	5
	$351,070
	$351,070
	1.0
	RN

	360731510329
	5
	$122,580
	$122,580
	1.5
	RN

	360731510206
	1
	$567,740
	$567,740
	1.0
	RN

	360731310052
	1
	$38,220
	$3,440
	2.8
	RN

	36060622ROW
	0
	$0
	$0
	0.1
	RN

	Total
	 
	$198,562,020
	$192,767,544
	314.1
	 


 

[bookmark: _Toc153551509]Appendix B: Summary of Public Outreach
Summary of all public outreach conducted for the project and feedback received.


[bookmark: _Toc153551510]Appendix C: Alternate Scenario
The City evaluated a more conservative financial scenario, with the same assumptions on tax allocation revenues, project funds, and amortization period, but assuming a higher all-in true interest cost. 
The alternate financing terms are based on the assumption that the debt would be tax-exempt, and interest rates reflect current market rates as of January 3, 2024, the time the analysis was conducted, plus 0.5%. Exhibit 27 shows the estimated terms of indebtedness for the alternate scenario. Bond proceeds available to fund project costs are estimated to be $8.8 million in this scenario, compared to $9.4 million in the baseline scenario. In other words, the higher interest rate would reduce the City’s ability to fund public improvements in the TIA by about $600,000.
[bookmark: _Ref155183611]Exhibit 27. Estimated Terms of Indebtedness for Proposed City of Walla Walla TIA Public Improvements, Alternate Scenario (Nominal $)
[image: ]
Source: Northwest Municipal Advisors
Exhibit 28 shows the estimated debt service payments in the alternate scenario. Total debt service payments are about equal to the baseline scenario, costing $17,529,930 over the life of the TIA in this alternate scenario.
[bookmark: _Ref140478528]Exhibit 28. Estimated Debt Service Payments, LTGO Debt for Proposed Port of Everett TIA Public Projects, Alternate Scenario (Nominal $)
[image: ]
Source: Northwest Municipal Advisors
Exhibit 29 shows the combination of revenue sources expected to cover the debt service payments in the alternate scenario. This analysis estimates the total cumulative cost to the City’s general fund would reach $773,070 in 2032 before gradually being repaid in full over the remaining life of the proposed TIA.
[bookmark: _Ref140478673]Exhibit 29. Tax Allocation Revenues and Debt Service Payments, Proposed City of Walla Walla TIA, Alternate Scenario (Nominal $)
[image: ]
Source: Northwest Municipal Advisors and Tiberius Solutions
Tiberius Solutions LLC	Month Day, Year	1
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Total Assessed Value, City of Walla Walla
20% of Total Assessed Value

Statutory Limit

Assessed Value of TIA

In Compliance with RCW?

Remaining Capacity

$
$
$
$

A

4,423,044,789
884,608,958
200,000,000
192,767,544
Yes
7,232,456
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Estimated
Project Cost

Project (2024 $)  Priority
II\/Iyra Road Extension $11,700,000 1 |
Plaza Way Improvements $ 9,300,000 2
Plaza Way/Tamarson Road Intersection Improvements  $ 2,600,000 3
Highland Road Improvements $ 4,700,000 4
Village Way Improvements $ 3,600,000 5
Total $31,900,000
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Taxable Assessed Value

Year Yearon Commercial Residential
Built Tax Roll Development Development Total
|2027 2029 $ 8,800,000 $ 35,900,000 (% 44,700,000 |
2028 2030 $ 5,500,000 $ - $ 5,500,000
2029 2031 $ 5,500,000 $ 19,300,000 (% 24,800,000
2030 2032 % - $ - $ -
2031 2033 $ 22,900,000 $ - $ 22,900,000
2032 2034 % - $ - $ -
2033 2035 $ 12,500,000 $ - $ 12,500,000
$ 55,200,000 $ 55,200,000 | $ 110,400,000
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Taxable Assessed Value

Year Yearon Commercial Residential
Built Tax Roll Development Development Total
|2027 2029 $ 10,700,000 $ 43,800,000 (% 54,500,000 |
2028 2030 $ 7,100,000 $ - $ 7,100,000
2029 2031 $ 7,400,000 $ 26,000,000 (% 33,500,000
2030 2032 % - $ - $ -
2031 2033 $ 34,100,000 $ - $ 34,100,000
2032 2034 % - $ - $ -
2033 2035 $ 20,600,000 $ - $ 20,600,000
$ 79,900,000 $ 69,800,000 | $ 149,800,000
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2023 Levy

Rate (Per
Taxing District $1,000 AV)
ICounty Current Expense $  1.117347 |
City of Walla Walla - Regular $ 1.708876
Port of Walla Walla $  0.262346
EMS $ 0.404296
Total $  3.492865
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County City of

Tax Current Walla Walla- Port of

Year Expense Regular Walla Walla EMS Total
2023 $ 1.117347 $ 1.708876 $ 0.262346 $ 0.404296 | $ 3.492865 |
2024 $ 1.085301 $ 1.659864 $ 0.254822 $ 0.392700 | $ 3.392687
2025 $ 1.054998 $ 1.615158 $ 0.247514 $ 0.381736 | $ 3.299406
2026 $ 1.024712 $ 1.568795 $ 0.240408 $ 0.370777 | $ 3.204693
2027 $ 0.995266 $ 1.523715 $ 0.233500 $ 0.500000 | $ 3.252481
2028 $ 0.966667 $ 1.479931 $ 0.226790 $ 0.486007 | $ 3.159395
2029 $ 0.938889 $ 1.437404 $ 0.220273 $ 0.472042 | $ 3.068608
2030 $ 0912072 $ 1.396672 $ 0.213943 $ 0.458559 | $ 2.981247
2031 $ 0.885858 $ 1.356570 $ 0.207790 $ 0.445380 | $ 2.895597
2032 $ 0.860464 $ 1.317855 $ 0.201813 $ 0.432613 | $ 2.812745
2033 $ 0.835715 $ 1.279951 $ 0.196008 $ 0.500000 | $ 2.811673
2034 $ 0.811754 $ 1.243404 $ 0.190370 $ 0.486177 | $ 2.731705
2035 $ 0.788405 $ 1.207641 $ 0.184895 $ 0.472194| $ 2.653134
2036 $ 0.765747 $ 1.173014 $ 0.179571 $ 0.458623 | $ 2.576955
2037 $ 0743700 $ 1.139242 $ 0.174401 $ 0.445419| $ 2.502763
2038 $ 0.722289 $ 1.106443 $ 0.169380 $ 0.432595| $ 2.430707
2039 $ 0.701493 $ 1.074588 $ 0.164504 $ 0.500000 | $ 2.440585
2040 $ 0.681297 $ 1.043650 $ 0.159767 $ 0.486182 | $ 2.370895
2041 $ 0.661682 $ 1.013602 $ 0.155168 $ 0.472185| $ 2.302636
2042 $ 0.642631 $ 0.984420 $ 0.150700 $ 0.458590 | $ 2.236342
2043 $ 0.624130 $ 0.956078 $ 0.146361 $ 0.445387 | $ 2.171956
2044 $ 0.606161 $ 0.928552 $ 0.142148 $ 0.432564 | $ 2.109424
2045 $ 0.588692 $ 0.901793 $ 0.138051 $ 0.500000 | $ 2.128536
2046 $ 0571727 $ 0.875804 $ 0.134073 $ 0.486162 | $ 2.067766
2047 $ 0.555251 $ 0.850565 $ 0.130209 $ 0.472152 | $ 2.008177
2048 $ 0539249 $ 0.826053 $ 0.126456 $ 0.458546 | $ 1.950305
2049 $ 0.523709 $ 0.802248 $ 0.122812 $ 0.445331| $ 1.894100
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PLUS: PLUS:
Tax Appreciation of New
Year Prior Year Existing Property Construction Total
2024 $ 192,767,544
2025 % 192,767,544 $ 7,710,702 $ - $ 200,478,246
2026 % 200,478,246 $ 8,019,130 $ - $ 208,497,376
2027 % 208,497,376 $ 8,339,895 $ - $ 216,837,271
2028 % 216,837,271 $ 8,673,491 $ - $ 225,510,762
2029 % 225,510,762 $ 9,020,430 $ 54,497,904 | $ 289,029,096
2030 % 289,029,096 $ 11,561,164 $ 7,052,696 | $ 307,642,956
2031 $ 307,642,956 $ 12,305,718 $ 33,458,069 | $ 353,406,743
2032 % 353,406,743 $ 14,136,270 $ - $ 367,543,013
2033 % 367,543,013 $ 14,701,721 $ 34,068,448 | $ 416,313,182
2034 % 416,313,182 $ 16,652,527 $ - $ 432,965,709
2035 % 432,965,709 $ 17,318,628 $ 20,634,759 | $ 470,919,096
2036 % 470,919,096 $ 18,836,764 $ - $ 489,755,860
2037 % 489,755,860 $ 19,590,234 $ - $ 509,346,094
2038 % 509,346,094 $ 20,373,844 $ - $ 529,719,938
2039 % 529,719,938 $ 21,188,798 $ - $ 550,908,736
2040 % 550,908,736 $ 22,036,349 $ - $ 572,945,085
2041 $ 572,945,085 $ 22,917,803 $ - $ 595,862,888
2042 % 595,862,888 $ 23,834,516 $ - $ 619,697,404
2043 % 619,697,404 $ 24,787,896 $ - $ 644,485,300
2044 % 644,485,300 $ 25,779,412 % - $ 670,264,712
2045 % 670,264,712 $ 26,810,588 $ - $ 697,075,300
2046 % 697,075,300 $ 27,883,012 % - $ 724,958,312
2047 % 724,958,312 $ 28,998,332 % - $ 753,956,644
2048 % 753,956,644 $ 30,158,266 $ - $ 784,114,910
2049 % 784,114,910 $ 31,364,596 $ - $ 815,479,506
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Tax Assessed Value Tax Allocation
Year Total Base Value Increment Levy Rate Revenues
| 2024 $ 192,767,544 $ 192,767,544 $ 3.392687 % -
2025 $ 200,478,246 $ 192,767,544 $ 7,710,702 $ 3.299406 $ 25,441
2026 $ 208,497,376 $ 192,767,544 $ 15,729,832 $ 3.204693 $ 50,409
2027 $ 216,837,271 $ 192,767,544 $ 24,069,727 $ 3.252481 $ 78,286
2028 $ 225,510,762 $ 192,767,544 $ 32,743,218 $ 3.159395 $ 103,449
2029 $ 289,029,096 $ 192,767,544 $ 96,261,552 $ 3.068608 $ 295,389
2030 $ 307,642,956 $ 192,767,544 $ 114,875,412 $ 2981247 $ 342,472
2031 $ 353,406,744 $ 192,767,544 $ 160,639,200 $ 2.895597 $ 465,146
2032 $ 367,543,014 $ 192,767,544 $ 174,775470 $ 2.812745 $ 491,599
2033 $ 416,313,183 $ 192,767,544 $ 223,545,639 $ 2.811673 $ 628,537
2034 $ 432,965,710 $ 192,767,544 $ 240,198,166 $ 2.731705 $ 656,151
2035 $ 470,919,097 $ 192,767,544 $ 278,151,553 $ 2.653134 $ 737,973
2036 $ 489,755,861 $ 192,767,544 $ 296,988,317 $ 2.576955 $ 765,325
2037 $ 509,346,095 $ 192,767,544 $ 316,578,551 $ 2.502763 $ 792,321
2038 $ 529,719,939 $ 192,767,544 $ 336,952,395 $ 2.430707 $ 819,032
2039 $ 550,908,737 $ 192,767,544 $ 358,141,193 $ 2.440585 $ 874,074
2040 $ 572,945,086 $ 192,767,544 $ 380,177,542 $ 2.370895 $ 901,361
2041 $ 595,862,890 $ 192,767,544 $ 403,095,346 $ 2.302636 $ 928,182
2042 $ 619,697,406 $ 192,767,544 $ 426,929,862 $ 2.236342 $ 954,761
2043 $ 644,485,302 $ 192,767,544 $ 451,717,758 $ 2.171956 $ 981,111
2044 $ 670,264,714 $ 192,767,544 $ 477,497,170 $ 2.109424 $ 1,007,244
2045 $ 697,075,302 $ 192,767,544 $ 504,307,758 $ 2.128536 $ 1,073,437
2046 $ 724958314 $ 192,767,544 $ 532,190,770 $ 2.067766 $ 1,100,446
2047 $ 753,956,646 $ 192,767,544 $ 561,189,102 $ 2.008177 $ 1,126,967
2048 $ 784,114,912 $ 192,767,544 $ 591,347,368 $ 1.950305 $ 1,153,308
2049 $ 815,479,508 $ 192,767,544 $ 622,711,964 $ 1.894100 $ 1,179,479
$

17,531,901
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County City of Walla
Tax Current Walla - Port of Walla
Year Expense Regular Walla EMS Total
2023 § $ $ $ - s i
2024 % $ $ $ - $ -
2025 % 234 % 345 % (1,909) $ 85| $ (1,246)
2026 % (7,617) $ (11,661) $ (3,782) $ (2,756)| $ (25,815)
2027 % (15,334) $ (23,475) % (5,620) $ (12,035)| $ (56,464)
2028 % (22,908) % (35,071) % (7,426) $ (11,577)| $ (76,981)
2029 % (81,512) $  (124,791) $ (21,204) $ (41,038)| $ (268,545)
2030 % (93,735) $ (143,543) % (24,577) $ (47,185)| $ (309,040)
2031 $ (130,860) $  (200,395) % (33,379) $ (65,851)| $ (430,485)
2032 $ (137,609) $ (210,760) $ (35,272) % (69,245)| $ (452,886)
2033 $ (173,873) $ (266,298) $ (43,817) $ (111,773)| $ (595,761)
2034 $ (180,726) $ (276,830) $ (45,727) $ (108,453)| $ (611,736)
2035 $ (204,853) $ (313,784) % (51,429) $ (122,897)| $ (692,962)
2036 $ (212,149) $ (324,984) % (53,331) $ (127,269)| $ (717,733)
2037 $ (219,986) $ (336,988) $ (55,212) $  (131,965)| $ (744,150)
2038 $ (227,737) $ (348,861) $ (57,073) $ (136,610)| $ (770,281)
2039 $ (235,405) $ (360,608) $ (58,916) $ (179,071)| $ (833,999)
2040 $  (242,995) $ (372,233) % (60,740) $ (173,817)| $ (849,785)
2041 $ (250,509) $ (383,744) % (62,547) $ (179171)| $ (875,971)
2042 $  (257,951) $ (395,144) % (64,338) $ (184,487)| $ (901,921)
2043 $  (265,325) $  (406,440) $ (66,114) $  (189,754)| $ (927,633)
2044 $  (272,634) $ (417,637) $ (67,875) $  (194,975)| $ (953,122)
2045 $  (279,890) $  (428,753) $ (69,620) $  (252,154)| $ (1,030,417)
2046 $  (287,089) $  (439,780) $ (71,352) $  (244,790)| $ (1,043,010)
2047 $  (294,232) $  (450,722) $ (73,072) $  (250,855)| $ (1,068,881)
2048 $ (301,324) $ (461,586) $ (74,780) $  (256,892)| $ (1,094,581)
2049 $ (308,366) $ (472,374) $ (76,477) $  (262,888)| $ (1,120,105)
Total $ (4,704,385) $ (7,206,117) $ (1,185,586) $ (3,357,421)| $ (16,453,509)
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Bond Sources (Proceeds)

Par Amount $ 9,800,000
Premium $ 1,161,423
Total $ 10,961,423
Bond Uses
Capitalized Interest Func $ 1,372,000
Cost of Issuance $ 147,000
Project Proceeds $ 9,442,423
Total $ 10,961,423
Closing Month January 2025
Taxable Status Tax Exempt

All-In True Interest Cost 4.02%











image16.emf
Total Assessed Value $ 4,423,044,789

Limit: Percent 1.50%
Limit; Amount $ 66,345,672
Less Outstanding Principal $ 7,434,340

Remaining Capacity $ 58,911,332
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Capitalized | Total Debt
Year  Principal Interest Interest Service
2025 -~ $ 431200 $ (431,200) $ -
2026 % - $ 470,400 $ (470,400)( $ -
2027 % - $ 470,400 $ (470,400)( $ -
2028 % - $ 470,400 $ - $ 470,400
2029 % - $ 470,400 $ - $ 470,400
2030 % - $ 470,400 $ - $ 470,400
2031 $ - $ 470,400 $ - $ 470,400
2032 % 5000 $ 470,400 $ - $ 475,400
2033 % 140,000 $ 470,160 $ - $ 610,160
2034 % 170,000 $ 463,440 $ - $ 633,440
2035 $% 260,000 $ 455280 $ - $ 715,280
2036 $ 300,000 $ 442,800 $ - $ 742,800
2037 $ 340,000 $ 428,400 $ - $ 768,400
2038 % 380,000 $ 412,080 $ - $ 792,080
2039 $% 450,000 $ 393,840 $ - $ 843,840
2040 $ 500,000 $ 372,240 $ - $ 872,240
2041 % 550,000 $ 348240 $ - $ 898,240
2042 % 600,000 $ 321,840 $ - $ 921,840
2043 % 655,000 $ 293,040 $ - $ 948,040
2044 % 715,000 $ 261,600 $ - $ 976,600
2045 $ 810,000 $ 227,280 $ - $ 1,037,280
2046 $ 875,000 $ 188,400 $ - $ 1,063,400
2047 % 945,000 $ 146,400 $ - $ 1,091,400
2048 $ 1,015000 $ 101,040 $ - $ 1,116,040
2049 $ 1,090,000 $ 52,320 $ - $ 1,142,320
Total $ 9,800,000 $9,102,400 $(1,372,000)| $ 17,530,400
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Revenue Source Tax Allocation

Tax General  Revenue Debt
Debt Service Allocation Fund Service
Year Payment Revenues Resources Coverage
2025 $ ~$ 25441 $ i 0.00
2026 % - $ 50,409 $ - 0.00
2027 % - $ 78,286 $ - 0.00
2028 $ 470,400 $ 103,449 $ 366,951 0.22
2029 $ 470,400 $ 295389 $ 175,011 0.63
2030 $ 470,400 $ 342472 $ 127,928 0.73
2031 $ 470,400 $ 465,146 $ 5,254 0.99
2032 % 475,400 $ 491,599 $ - 1.03
2033 % 610,160 $ 628,537 $ - 1.03
2034 $ 633440 $ 656,151 $ - 1.04
2035 $ 715280 $ 737973 $ - 1.03
2036 $ 742,800 $ 765325 $ - 1.03
2037 $ 768,400 $ 792,321 $ - 1.03
2038 $ 792,080 $ 819,032 $ - 1.03
2039 $ 843,840 $ 874,074 $ - 1.04
2040 $ 872,240 $ 901,361 $ - 1.03
2041 $ 898240 $ 928,182 $ - 1.03
2042 % 921,840 $ 954,761 $ - 1.04
2043 $ 948,040 $ 981,111 $ - 1.03
2044 % 976,600 $ 1,007,244 $ - 1.03
2045 $ 1,037,280 $ 1,073,437 % - 1.03
2046 $ 1,063,400 $ 1,100,446 $ - 1.03
2047 $ 1,091,400 $ 1,126,967 $ - 1.03
2048 $ 1,116,040 $ 1,153,308 $ - 1.03
2049 $ 1,142,320 $ 1,179,479 % - 1.03
Total $17,530,400 $17,531,901 $ 675,144 1.00
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Estimated
Assumed Timing Improvement

Project Description coo On Roll Cost (2023 $)
| Known Private Projects |
Box Grocery Store Commercial 2027 2028 $31,000,000
4 Commercial Pads Commercial 2028 2029 $11,600,000
4 Commercial Pads Commercial 2029 2030 $11,600,000
2 Commercial Pads Commercial 2031 2032 $4,200,000
2 Commercial Pads Commercial 2033 2034 $26,500,000
Box Store Commercial 2031 2032 $18,500,000
Box Store Commercial 2031 2032 $36,900,000
Phase 1 Housing - 65% of Total Development Residential 2027 2028 $34,100,000
Phase 2 Housing - 35% of Total Development Residential 2029 2030 $18,400,000
Public Projects Infrastructure Spending $31,030,000

Total

$223,830,000
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Cumulative Investment (Millions)

Construction Investment by Year (Millions)
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Projected Impacts, Walla Walla County (2023 $)

Employment Laborincome Value Added Output
| Construction
Direct Effect 1,726 $ 105,040,126 $ 115,410,250 $ 223,830,000
Indirect Effect 192 % 9,825,741 $ 20,864,034 $ 39,492,506
Induced Effect 345 $ 17,625,078 $ 33,967,922 $ 56,888,360
Total Effect 2,263 $ 132,490,945 $ 170,242,207 $ 320,210,866
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Projected Impacts, Walla Walla County (2023 $)

Employment Laborincome Value Added Output
IOperations
Direct Effect 904 $ 32,546,184 $ 48,439,370 $ 78,789,224
Indirect Effect 100 $ 5,128,033 $ 9,928,905 $ 19,597,612
Induced Effect 155 $ 8,016,778 $ 15,254,781 $ 25,546,940
Total Effect 1,159 $ 45,690,996 $ 73,623,056 $123,933,777










image23.emf
Sector Description

FTE
Employment

Construction Period

55 Construction of new commercial structures, including farm structures 1,123.1
57 Construction of new single family residential structures 397.5
54 Construction of new highways and streets 205.6
405  Retail, Building material and garden equipment and supplies stores 48.4
447  Other real estate 17.9
396 Wholesale, Other durable goods merchant wholesalers 10.0
204  Ready-mix concrete manufacturing 8.3
457 Architectural, engineering, and related services 8.3
441 Monetary authorities and depository credit intermediation 15.2
456  Accounting, tax preparation, bookkeeping, and payroll services 9.7
Ongoing - Annual
406  Retail 909.7
447  Other real estate 22.0
422  Warehousing and storage 15.3
476  Services to buildings 5.5
456  Accounting, tax preparation, bookkeeping, and payroll services 5.8
511 All other food and drinking places 7.4
481  Junior colleges, colleges, universities, and professional schools 6.2
441 Monetary authorities and depository credit intermediation 6.7
512  Automotive repair and maintenance, except car washes 5.1
509  Full service restaurants 9.6
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Employment Payroll

Direct Effect 608.5 $ 24,926,310
Indirect Effect 67.4 $ 12,872,364
Induced Effect 106.6 $ 16,972,741

Total 782.5 $54,771,416
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Employment by Source
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Total Labor Income by Source
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Construction - One Time Employee & Taxon
Proprietor Production

Description Compensation and Imports Households Corporations Total

Federal
Social Ins Tax- Employee Contribution $ 7,858,592 $ 7,858,592
Social Ins Tax- Employer Contribution $ 5,673,500 $ 5,673,500
Indirect Bus Tax: Fed NonTaxes $ -
Corporate Profits Tax $ 957,699 | $ 957,699
Personal Tax: Income Tax $ 13,547,579 $ 13,547,579
Total Federal Tax $ 13,532,092 $ - $ 13,547,579 $ 957,699 | $28,037,370

State and Local
Social Ins Tax- Employee Contribution $ 327,285 $ 327,285
Social Ins Tax- Employer Contribution $ 382,630 $ 382,630
Tax on Production and Imports: Sales Tax $ 6,223,798 $ 6,223,798
Tax on Production and Imports: Motor Vehicle Lic $ 117,535 $ 117,535
Tax on Production and Imports: Severance Tax $ 12,878 $ 12,878
Tax on Production and Imports: Other Taxes $ 1,051,536 $ 1,051,536
Tax on Production and Imports: Special Assessments $ 116,971 $ 116,971
Corporate Profits Tax $ -
Personal Tax: Income Tax $ -
Personal Tax: NonTaxes (Fines- Fees $ -
Personal Tax: Motor Vehicle License $ 119,706 $ 119,706
Personal Tax: Other Tax (Fish/Hunt) $ 34,119 $ 34,119
Total State and Local $ 709915 $ 7,522,718 $ 153,824 $ - $ 8,386,457
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Operations - Ongoing Employee & Taxon
Proprietor Production

Description Compensation and Imports Households Corporations Total

Federal
Social Ins Tax- Employee Contribution $ 3,012,974 $ 3,012,974
Social Ins Tax- Employer Contribution $ 2,856,800 $ 2,856,800
Indirect Bus Tax: Fed NonTaxes $ -
Corporate Profits Tax $ 374,709 | $ 374,709
Personal Tax: Income Tax $ 4,106,667 $ 4,106,667
Total Federal Tax $ 5,869,774 $ - $ 4,106,667 $ 374,709 | $10,351,149

State and Local
Social Ins Tax- Employee Contribution $ 142,362 $ 142,362
Social Ins Tax- Employer Contribution $ 166,412 $ 166,412
Tax on Production and Imports: Sales Tax $ 9,710,207 $ 9,710,207
Tax on Production and Imports: Motor Vehicle Lic $ 220,827 $ 220,827
Tax on Production and Imports: Severance Tax $ 143,109 $ 143,109
Tax on Production and Imports: Other Taxes $ 1,670,589 $ 1,670,589
Tax on Production and Imports: Special Assessments $ 182,492 $ 182492
Corporate Profits Tax $ -
Personal Tax: Income Tax $ -
Personal Tax: NonTaxes (Fines- Fees $ -
Personal Tax: Motor Vehicle License $ 59,763 $ 59,763
Personal Tax: Other Tax (Fish/Hunt) $ 127,033 $ 127,033
Total State and Local $ 308,774 $ 11,927,224 $ 186,795 $ - $12,422,793
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Tax State Schools Parts 1 and 2
Year Increment Value Levy Rate Revenue |

2025 % 7,710,702 $ 2.349542 % 18,117
2026 % 15,729,832 $ 2.282093 $ 35,897
2027 % 24,069,727 $ 2.216516 $ 53,351
2028 % 32,743,218 $ 2.152823 $ 70,490
2029 $ 96,261,552 $ 2.090961 $ 201,279
2030 $ 114,875,412 $ 2.031242 % 233,340
2031 % 160,639,200 $ 1.972862 $% 316,919
2032 % 174,775,470 $ 1.916312 % 334,924
2033 $ 223,545,639 $ 1.861193 $ 416,062
2034 $ 240,198,166 $ 1.807832 $ 434,238
2035 $% 278,151,553 $ 1.755833 $ 488,388
2036 $ 296,988,317 $ 1.705372 $ 506,476
2037 % 316,578,551 $ 1.656273 % 524,341
2038 % 336,952,395 $% 1.608588 $ 542,018
2039 $ 358,141,193 $ 1.562276 $ 559,515
2040 $ 380,177,542 $% 1.517297 % 576,842
2041 $ 403,095,346 $ 1.473613 $ 594,006
2042 $ 426,929,862 $ 1.431186 $ 611,016
2043 % 451,717,758 $ 1.389981 $ 627,879
2044 % 477,497,170 $ 1.349963 $ 644,603
2045 % 504,307,758 % 1.311059 % 661,177
2046 $ 532,190,770 $ 1.273276 $ 677,626
2047 $ 561,189,102 $ 1.236583 $ 693,957
2048 $ 591,347,368 $ 1.200946 $ 710,176
2049 % 622,711,964 $ 1.166337 $ 726,292
Total $ 11,258,929
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Bond Sources (Proceeds)

Par Amount $ 9,325,000
Premium $ 1,066,231
Total $ 10,391,231
Bond Uses
Capitalized Interest Fund $ 1,441,490
Cost of Issuance $ 139,875
Project Proceeds $ 8,809,866
Total $ 10,391,231
Closing Month January 2025
Taxable Status Tax Exempt
All-In True Interest Cost 4.52%
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Capitalized | Total Debt
Year  Principal Interest Interest Service
2025 -~ $ 453040 $ (453,040) $ -
2026 % - $ 494,225 $ (494,225)| $ -
2027 % - $ 494,225 $ (494,225)( $ -
2028 % - $ 494,225 $ - $ 494,225
2029 % - $ 494225 % - $ 494,225
2030 % - $ 494225 % - $ 494,225
2031 $ - $ 494,225 $ - $ 494,225
2032 % - $ 494225 $% - $ 494,225
2033 % 110,000 $ 494,225 $ - $ 604,225
2034 % 140,000 $ 488,395 $ - $ 628,395
2035 $% 230,000 $ 480,975 $% - $ 710,975
2036 $ 265,000 $ 468,785 $% - $ 733,785
2037 $ 305,000 $ 454,740 $ - $ 759,740
2038 % 350,000 $ 438,575 $ - $ 788,575
2039 $% 420,000 $ 420,025 $ - $ 840,025
2040 $ 470,000 $ 397,765 $ - $ 867,765
2041 % 520,000 $ 372,855 $% - $ 892,855
2042 % 570,000 $ 345295 % - $ 915,295
2043 % 625,000 $ 315,085 $% - $ 940,085
2044 % 685000 $ 281,960 $ - $ 966,960
2045 $ 785,000 $ 245655 $ - $ 1,030,655
2046 $ 855,000 $ 204,050 $ - $ 1,059,050
2047 % 925,000 $ 158735 $% - $ 1,083,735
2048 % 995,000 $ 109,710 $ - $ 1,104,710
2049 $ 1,075,000 $ 56,975 $ - $ 1,131,975
Total $ 9,325,000 $9,646,420 $(1,441,490)| $ 17,529,930
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Revenue Source Tax Allocation

Tax Revenue Debt
Debt Service Allocation General Fund Service
Year Payment Revenues Resources Coverage
2025 $ ~$ 25441 $ i 0.00
2026 % - $ 50,409 $ - 0.00
2027 % - $ 78,286 $ - 0.00
2028 $ 494225 $ 103,449 $ 390,776 0.21
2029 $ 494225 $ 295389 % 198,836 0.60
2030 $ 494,225 % 342,472 $ 151,753 0.69
2031 $ 494,225 $ 465,146 $ 29,079 0.94
2032 $ 494,225 $ 491,599 $ 2,626 0.99
2033 % 604,225 $ 628,537 $ - 1.04
2034 $ 628395 $ 656,151 $ - 1.04
2035 % 710,975 $ 737,973 $ - 1.04
2036 $ 733,785 $ 765,325 $ - 1.04
2037 % 759,740 $ 792,321 % - 1.04
2038 $ 788,575 $ 819,032 $ - 1.04
2039 $ 840,025 $ 874,074 $ - 1.04
2040 $ 867,765 $ 901,361 % - 1.04
2041 $ 892855 $ 928,182 % - 1.04
2042 % 915,295 $ 954,761 $ - 1.04
2043 $ 940,085 $ 981,111 $ - 1.04
2044 % 966,960 $ 1,007,244 $ - 1.04
2045 $ 1,030,655 $ 1,073,437 % - 1.04
2046 $ 1,059,050 $ 1,100,446 $ - 1.04
2047 $ 1,083,735 $ 1,126,967 $ - 1.04
2048 $ 1,104,710 $ 1,153,308 $% - 1.04
2049 $ 1,131,975 $ 1,179,479 % - 1.04
Total $17,529,930 $17,531,901 $ 773,070 1.00










