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RESOLUTION NO. R-015- 100

THE BOARD OF COUNTY COMMISSIONERS
OF THE COUNTY OF DOUGLAS, COLORADO

A RESOLUTION REGARDING THE ABATEMENT APPEAL OF
TOLL CO, LP, ABATEMENT NO. 15-077

WHEREAS, pursuant to Resolution No. R-008-083, A Resolution Appointing

Independent Referees to Conduct Abatement Hearings on Behalf of the Board of County
Commissioners Beginning July 1, 2008, the Board finds as follows:

1.

On August13, 2015, Referee Karen Smith heard the abatement petition of Toll CO,
LP (the Petitioner), Abatement No. 15-077; and

After hearing all the evidence, Referee Smith made the recommendations contained
in the attached Referee Worksheet for Abatement Number 15-077:

Prior to the regular Business Meeting of the Board of County Commissioners
(“Board”) on September 22, 2015, the Petitioner requested that the Board re-examine
this appeal. Based on this request and having reviewed the information provided, the
Board directs the following:

The abatement petition of Toll CO, LP, Abatement No. 15-077, is granted/nd

the value shall be: $~5/; Y94 , log™.

NOW, THEREFORE, be it resolved by the Board of County Commissioners of the County
of Douglas, State of Colorado, that the Board orders the Clerk to the Board to prepare a resolution for
Toll CO, LP, Abatement No. 15-077, indicating the Board’s final decision in this matter.

PASSED AND ADOPTED this 22" day of September, 2015 in Castle Rock, Douglas
County, Colorado.

THE BOARD OF COUNTY COMMISSIONERS
OF THE COUNTY OF DOUGLAS, COLORADO

CODIE BRENNER
Deputy Clerk




REFEREE’S DECISION

Toll CO, LP
ABATEMENT NO. 15-077




DOUGLAS COUNTY ABATEMENT HRARING

REFEREE WORKSHEET
. Petitioner:  Toll CO, LP Agent Darla K. Jaramillo
| Property Address: Vacant Land Abatement Numbet:  15.077

fay year o3
Assgs%fso:igimwue: 'S, 261,899

Heading Date:  August 13, 2015 Heating Time: 11:00 a.m,

1. The Douglas County Assessor was tepresented at the heating by Steve QOMP be |/

2. The Petitionet was:
4 [ ] present
b [] notpresent
¢ [] present/represented by

[]
i d [ not present/repesented by Darle,_Jonilo o (endys Goldsterh

3 Assessor's Recommended Valuer_ $ 5,49 Y,108
Petitloner’s Requested Value:____° 3’: 294,194
4. Petitionet presented the following testimony and documents in supprast of the claim:
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5. The Assessor presented the following testimony and documents in support of the Assessor's position:

 data. from sales of corpatsble properties which sold during the applicable time petiod; and /or
[ ] valuation usitig the cost apptoach; and /ot

(
[ ] a valuation using the income approach; and/or
[

Wother Boserd Wi -th tintsurding ;AN feabn Novth ¢ 49, Yof fetrtiondds
§ trah Finish costs nepessed.
cmsadmbh; Mn 20l P aoly,

THE REFEREE FINDS AND RECOMMENDS THAT THE PROPER CLASSIFICATION AND
ACTUAL VALUE OF THE PROPERTY ARE;

Classification: M ‘ argd

Total Actual Value; ¥ 5" Yav, 1n§

oo o

Reasons ace as follows: __[xSse sgov almhn% wished, Petrfioney evnpaiable.
Saloa: Assessev repvmmended e ne) gebeid valiyy, A Reabs
_Nertw ¥, Fimsh easts  sabmthed ia.l, 'Pe'hﬁwm o e
) deefiud ‘l)ef Attt omsty MMMkM over wlkeks
Y ety yeflect 001 ortt o 1% cgsts,

IT IS THEREFORE, RECOMMENDED that for the shove-stated reasons, the Petition for Abatement is:

% [ ] Apptoved and the value of the subject property is teduced as set forth in the Plodings and
Recommendations hetein

b. [Vf Appraved in part o4 set fotth in the Findings and Recommendations hegein
¢ [ ] Denied after abatement heating

d [ ] Administrative Denial is Granted

REFEREE;
K 4 M BN
Name Date

O:\Atty\Abatement Process\Referee Work Sheet - v 3.doc
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PETITIONER’S

DOCUMENTS

Toll CO, LP
ABATEMENT NO. 15-077




PETITION FOR ABATEMENT OR REFUND OF TAXES

GO0y 417 ou s
|5 (oo Awsssors o Corivioner' Ghie aamp)
Segtionl; Petitlaner, plensd sonplots Seetisa | only,
Data: ) '
Won Tow
Paftaner's Name: To1. CO, LP
Paifonar's MaNlng Addrase; 58 Stertry Propary Tax Spaciabats, I
{50 8, Chany Sitest, it 320 Dover GO 80746
Oty or Tom Sinte Jp Qode
SCHEDULE OR PAROHL NUMBER(5) PROPBRTY ADDRESS OR LEGAL DERCRITION OF PROPERTY
San Atnohad Boe Altached

Pollionar atatiy (hat v Sae assoesnd agelnst the above proparty for tha propaty tax vear 2013 g
inearmaat for the Rellowirss restsana; (Briofy dadorlbre the Slreimatances amwwmln?ﬁn Irtee or tax.
Altach adcitionol shoels f naceesary,)

Soo Eatibi 1 eftacttad harelc and misde an intagral pan nerao!,

Potitiondr's ostiminte of waftie:
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Patiionar raquasts an abatamert or rahnd of th appiopriate txes,
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STERLING PROPERTY TAX SPECIALISTS, INC.
2013 SCHEDULE NUMBERS FOR ABATEMENT
REATA NORTH
DOUGLAS COUNTY

R0481502 R0481469
R0481482 R0481468
R0481483 R0481467
R0481484 R0481466
R0481485 R0481465
R0481486 RO481464
R0481487 R0481463
R0481488 R0481462
R0481472 R0481461
R0481473 R0481460
R0481474 R0481459
R0481475 R0481458
R0481476 R0481457
R0481477 R0481456
R0481478 R0481455
R0481479 R0481454
R0481480 R0481453
RO481481 R0481457
R0481500 R0481451
R0481499 R0479391
R0481498 RO481450
R0481497 R0O481503
R0481496 R0481509
R0481495 R0481510
R0481494 R0481511
R0481493 R0481512
R0481492 R0481513
R0481491 R0481514
R0481490 R0481515
R0481516 R0481521
R0481517 R0481522
R0481518 R0481523
R0481519 R0481524
R0481520 R0481525
R0481527 R0481526
R0481528 R0481530
R0481529 R0481531
R0481532 R0481506
R0481533 -




950 S, Cherry Street

e:‘"‘“""g"“-' Ry F Oy rT | Suite 320
S § i [% . K w | Denver,CO 80246
WA b B h W] 1 j03757886s

PROPERTY TAX SPECIATLISTS INC | fAx303757.7601

_ www.sterlingpts.com
RECEIVED

APR 0 6 2015 g Pe;‘g%'i{,'ﬁ"s
April 3, 2015 . a '
APPRAGM, rargrw

Douglas County Board of County Commissloners
¢fo Ms, Lisa Frizell

Douglas County Assessor

301 Wilcox Street

Castle Rock, Colorado 80104

RE:  Reata Narth (See Schedule Numbers set forth on Exhibit A attached hereto and made an integral part
hereof) (the “Property”)

Dear Commisstoners:

The undersigned, Sterling Property Tax Speciallsts, Inc., represents the owner of the Property for the purpose
of filing an abatement of the 2013 Valuation. A copy of the Letter of Authorization Is attached hereto and

made an integral part hereof. This abatement petition pertalns only to those schedule numbers set forth on
Exhibit A attached hereto and made an integral part hereof,

The Property consists of three residential land areas. Two of the three land areas were platted December 12,
2012 as Filings 8 and Filing 9, The third and remaining land area was un-platted as of January 1, 2013, but was
platted post base year, and Is now knawn as Filing 10,

Flling 8 consists of 48 lots plus 18.313 acres of vacant land. As of January 1, 2013, this filing consisted of raw
land with no infrastructure. The Assessor has applied a value of $25,416 per ot based on $100,000 per acre
value for the 48 platted lots and a value of $.92 per square foot based on $40,000 per acre value for the
additional vacant land,

Fillng 9 consists of 25 lots, As of January 1, 2013, this filing consisted of raw land with no infrastructure. The
Assessor has applied a value of 19,896 per lot based on a value of $100,000 per acre.

The remaining vacant land comprising the Property consists of three parcels. Tract B, Reata North Filing 4,
conslsts of 16,131 acres; Part of Tract B, Reata North Filing 4, which consists of 31.006 acres; and un-platted
land consisting of 35.622 acres. As of January 1, 2013, these land areas were raw land with no Infrastructure.
The un-platted land area was platted post base year as Filing 10. The Assessor has applied a value of $0.92 per
square foot based on $40,000 per acre value.

The Petitioner contends the Assessor has overstated the market value for the Property and that based on
market sales, a reduction in the assigned value is warranted.
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Reata North
Page 2

Petitioner purchased the Property on February 3, 2010 for $3,368,411. The Property conslsted of 126.08
acres, with a preliminary plat for 371 lots. The final plat was fila December 12, 2011 for Filing 8 and 9 only.
The Petitioner's purchase equates to $26,716 per acre.

We have reviewed nearby residential land sales during the 18-month study period of January 1, 2011 to June
30, 2012 determined to be similar to the Property, and were able to locate two sales. Petitioner extended the
search back in time to January 1, 2010 and located two additional sales In addition to the subject Property
acquisition. The extended time frame would also Include the Petitioner's purchase referenced hereln ahove,
The five sales range from 54,322 per acre to $26,716 per acre. These sales are shown in the grid below:

Propery Sold Date Sold Price  Acreage  Price /acre  Nates
Saley Petitioner 2/3/2010  $3368411  126.08 $26,716 _ Raw land, prefiminary plat for 371 lots
Sale 2 Moore Rd., Littaton 4/18/2010  $2,405,200 320 $7,516  Raw land, zoned A1

Raw land, originally offered for $6,9 million, drop due
to mkt conditions, partial platted with 119 ots with
approvals for a total of 334 lots, sale dld not Include

Sale 3 1104-1118 Indigo Gt 11/18/2010 54,000,000 578 $6,957  water fights.
Sale 4 Muirfield Loop 11/1/2001  $160,000 20,4 57,843 raw land plattad for 8 lots
Salg § 2829 Hillcroft Ln 2/24/2012  $2,576,000 598 $4322 AL zoting, raw land

The Property was In raw land condition as of January 1, 2013, with no Infrastructure in place, As shown above,
sales range from $4,322 per acre to $26,716 per acre and range In size from 20.4 acres to 596 acres. The
Property sold for $26,716 per acre with 126.08 acres and a preliminary plat for 371 lots.

Sale 2 and Sale 5 were raw land with A1 zoning, which Is Inferior to the Property and requires an upward
adjustment; additianally, both sales are larger than the Property, which requires an upward adjustment.

Sale 3 is similar to the Property as raw land that has been partially platted, However, this sale’s comparable is
larger than the Property, which requires an upward adjustment. [t also did not include water rights, which
requires a further upward adjustment.

Sale 4, the smallest parcel at 20.4 acres {In comparison to the Property’s 126.08 acres), sold for $7,843 per acre
on November 1, 2011, Sale 4, being smaller than the Property, would require a downward adjustment for size;
however, sale 4 is similar to the Property In that it is raw land which had been platted.

Sale 5, the largest parcel with 596 acres {in comparlson to the Property’s 126,08 acres), sold for $4,322 per
acre on February 24, 2012,

Petitioner then arrayed the sales by date to determine if a time adjustment to the date of valuation, June 30,
2012, was appropriate. Petitioner did not find that an adjustment was evidenced by the sales for time, In
conclusion, all sales would require an overall upward adjustment to the Property. Petitioner did not give
weight to Sale 4 given Its slze,
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Reata North
Page 3

Based on the foregoing Information, Petitioner contends that the most weight should be given to the
Property’s sale, given the limited number of sales during the study period, January 1, 2011 through June 30,
2012, and the extended study period, January 1, 2010 through June 30, 2012. An upward adjustment to the
Property’s sale price per acre for Filing 8 and Filing 9 would be appropriate as there was a Final Plat filed for
both fllings after the sale and before January 1, 2013, As such, Petitioner applied & 10% upward adjustment
(526,716 x 10% = $2,672 + $26,716 = $30,000 (rounded)) for Filing 8 and Filing 9 for a value of $30,000 ner
acre.

The remaining un-platted vacant land had no changes Implemented following its purchase on February 3, 2010
and remalned In raw land conditfon on the January 1, 2013 assessment date. Petitioner contends its value
should not exceed $27,000 per acre. Based upon the foregoing, Petitioner requests the Property be valued as
shown below for 2013,

# of lots # of Acres S per Acre $ per Lot

Filing 8 48 $30,000 $7,625
Filing 9 25 $30,000 $5,970
Un-platted land 35.622 $27,000

Petitioner heraby requests the Board adjust the 2013 values of these vacant parcels to the values set forth on
Exhibit A, attached hereto and made an integral part hereof.

All Information contained herein should be considered confidential and not avallable to any third parties,

Sincerely,

STERLING PROPERTY TAX SPECIALISTS, INC,

! Db K Jppennsll

By
Darla K. Jaramillo, Tax Consultant
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TOLLCOLP
Douglas County
2013 /2014

|dyliwilde

R0481509
R0481510
R0481511
R0481512
R0481513
R0481514
R0481515
R0481516
R0481517
R0481518
R0481519
R0481520
R0481521
R0481522
R0481523
R0481524
R0481525
R0481526
R0481527
R0481528
R0481529
R0431530
R0481531
R0O481532
R0481533
R0481506
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TOLLCO LP

Douglas County
2013 / 2014
Highlands
R0481502 RO481469
R0481482 R0481468
R0481483 R0481467
R0481484 RO481466
RO481485 R0481465
R0481486 RO481464
R0481487 R0481463
R0481488 R0481462
R0481472 R0481461
R0481473 R0481460
R0481474 R0481459
R0481475% R0481458
R0481476 R0481457
R0481477 R0481456
R0481478 R0481455
RO481479 R0481454
R0481430 R0481453
R0431481 RO481452
R0481500 R0481451
R0481499 R0479391
R0481498 R0481450
R0481497 RO481470
RO481496 RO481471
R0481435 R0O481489
R0481494 RO481501
R0481493 R0481503
R0481492 R0481504
R0481491 RO481507
R0481490 R0481508
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Schedule Assessor's 2013 Petitioner's Value
Property Nama | Address Numbers Actual Value based on $30,000/ac,
Reata Nordh Fllng 9~~~ Thvlide ;
eI MOE dywidsDrve | RGN (G W T B
.| 0T6E.ldyideDrive | ROMETSI0 [ §iod08: ~$547
] | %EldylwideDeve | ROBTSH L $0808 | T g
N  2AMABE, Idywiido Drive Rodgietz L $19,8%6 e
- 21934 E. Kyhwide Drve ROGIEIS T e | $5.470
- | HG0E Idyiwide Drive N 0 O I O
| Mi%6E. ldylwide Deive T T I I 1
T TTTAHGAE Wywids Drve ROBISIE Il fameel | $5.70
‘ | A876E Hyiwiide Drve Rostetr 1L siome] | 8970
21866 . Idylhwlde Drive RO4IB18 1L $19,096, $6.970
1 11522 Rambl Lane ROGISE 1L 0008 $870
|\ Rambslane | ROBEA (L 3108 R
- -  1i046RambleLane | RoASTS21 |l T 19,866 YT
11962 Ramble Lane ROG1622 L] T §10,698 $5.070
T 14086 Ramble Lane ROB1623 L $1080%) | $5.070
1 {foT6 Rambie Lene L S I I N
T T 1384 Ramble Lane RMBISZ LI HOME T T T
| | 11989 Ramble Lane RIS | $19,006] | $,370
T T gE Ramble Lane Ristsr L $19806 | $5.070
" 1 11575 Ramb Lane ROG168 LT ioae | $,70
T 988 Raml Lane ROIBZ LTSO8 | $5,870
11951 Ramblo Lone JRodgte LG S19%6) | s60%0
T T ok Ramble Lane | ROABIEYT L §10,6% s
T 1187 RambleLave | RO481632 L $19,896 TN
Reata North Fillng § 11916 Rambls Lane | ROABIERT L §19,89 $6.070
Pffoners Roquested Vv~ © - #000pereere T
2013
Schedulo Assossor's 2013 Patitioner's Value
Property Nane / Address Numbars Actual Valug basad on $27,0007ec,
Reata North Filing 4 Part of T7 B, Reata N RoAgl06  |Lo|  $1.2428m2 337,182
R A T T Tolls $1,7130,872 $986,412
Potitioner's Requested Valus '$27,000 par acre

RECEIVED
APR 0 6 2%

DOUGLAB COUNT
ARFIA AL DI

Page 1 of 1
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ANNUAL COMPARISON 472015

8:06 AM
Douglas County
Schedale 2013 Assessor's 2613 Petllonar’s value
Property Name / Address Numbers Actual Value based on $30,000/ac.
s g Hitly
| V20PmeCayonDibe | ROASIZ L] | T e §760
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.t 1546Bondsionelane | RGBT L) I O R
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- 11614 BoundsloneLane |~ ROABIEE L B4 1T
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| 1607 Pie CanyonLene | ROBIE L 26416 762
11675 Pine Canyon Poln ROIS00 L 2416 §1625
TGS Pioe Canyon ol | RO (G| T ddig §182
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{ 11727 Pine Canyon Polnt - 6%
- " 1 11739 Ping Canyon Poi L T T O 1 O A 1
N 1 {744 Ping Canyon Poi ROABTABS L L O N %
o | f1%8PeCanyonPoi | ROMSM U Al |y
| 11725 Pine Canyon Por ROWIGY (LI I G
111700 Pine Canyon Poin ROBIGZ|L: T I
| 11642 Pine Canyon Pon( T
11478 Fine Canyon Ponl rogTI0 L1 B8]
i TiGB6PieCanyonDiive | ROISUE® G| | T abafe| )
B A0 Y 3 D 7
| 11832 Pine Canyon Drive RO |G 2418
o 11620 Ping Canyon Lane Rogdgs L[ e |
o | AT608 Pine Canyon Lane | ROIGT#BS_ |L[ WAt T
11586 Pin Canyon Lane AR 1 N 1Y O A /-
11584 Fine Canyon Lane | ROABT463 L. kM [T g
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o | 1ib48PreCanyonlone | ROBIED  [L:) | B O I
| 11538Pine Camyon Lene | ROABIAB) || N
; I Ais4PheCanyonlone | ROMBMSE L) T TBAMET [T Wi
11592 Pins Canyon Lane RUBIST L. BA6] 1 N
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7 |
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ANNUAL COMPARISON 305 AM
Douglas County
, Schedule 2013 Assessor's 2013 Petitloner's value
S Property Name | Address Numbers Agtual Valug based on $30,000/a¢.
Potioners requestod valus Y000 peracto "
e ae et o e e - -

Schedule 2013 Assessor's 2013 Petitioner's value
| B Praperty Nama / Address Numbars Actual Value based on $27,000/ec.
(oo gt T E sl R TR HoA T
[Rata Norh Filng 4 1B, Reata N RO Bl 453 $436.537
No Fillng - Not Subdidded PUNE 114, NE 114 R0481450 L 1,427,55@i $061,704
Peldoners roquestad value fatporses 1| T

$5,767,849

Page 2 of 2
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Toll Brothers

Filing 8

Douglas County's PW
Lot Value $60,000
Finish Costs -$30,000
$30,000
Discount rate 3.9425
Absorption 6
PW Lot value $19,713
f e e e ]

Filing 9

$60,000

-530,000

$30,000
2.9438
4

$22,079
e

Petitioner's PW based on Assessor's test of reasonableness

Lot value
Actual Finish Costs

Discount rate
Absarption
PW Lot value

Total Lots
Total Indicated Value

$60,000
-546,950
$13,050
3,9425

6

$8,575

48
$411,597

e — 4

$60,000

-546,950

$13,050
2.9438
4

$9,604
P ]

25

$240,104
bl

Fotrtine axchiht
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Darla Jaramillo

Subject: FW. Douglas County Hearing

From: Justin Wells [mailto:iwells@tollbr [nc.com
Sent: Monday, August 10, 2015 5:16 PM

To: Mark Balley

Cc: Darla Jaramillo

Subject: RE: Douglas County Hearing

Darla,

Here are hard costs to develop a lot In the Town of Parker. These are actual costs taken from & project in Parker.

SCOPE $/LOT

Grading/Sub-excavation: $10,781

Sanitary Sewer: $ 6,850

Storm System: $ 2,938

Water System: § 5,863

Street Crossing Conduits: § 438

Curb & Gutter: $ 2,893

Sidewalk: $ 2,488

Asphalt Paving: $ 5,148

Slgnage: S 294
~kandseape/FencingtPley Equip:———5-2:980

Gas/Electric Distribution: § 5,285

Retaining Walls: $ 3,174

Erosion Control: S 798
L . RS WEY, S
—ObservationR Testng—————4-+-40—

TOTAL $53,082/LOY

Please let me know if you have any questions on these costs or If you need me to look into the Soft Costs.

Thank you,

Justin Wells, P.E.

Toll Brothers, Inc

Land Development Manager

10 Inverness Drive East, Sulte 125
Englewood, CO 80112

Phone: 303-708-0730 x 217

Fax: 303-708-0731

From: Mark Balley

Sent: Monday, August 10, 2015 2:09 PM
To: Justin Wells

Ce: darla@sterlinapts.com

Subject: FW: Douglas County Hearing

Justin,

19




Need help with this for taxes. They need a break down of expenses paid on a typical lot In Parker, le grading $8000 per
lot, water $1500 per lot, etc, This needs to tie out to the actual costs we pald in case they audit it.

Please get with Darla If you have question or need more information.

From: Darla Jaramlllo : 1 .£0
Sent: Monday, August 10, 2015 1:21 PM

To: Mark Balley

Subject: Douglas County Hearing

Hello Mark,

| Just wanted to send an email as a follow up to my volce messages. 1am looking to see if you can detail by line item the
expenses to finish a lot, Our hearing is Thursday and would appreciate it if you could possibly get something to me as
soon as possible,

Thank you so much,

Darba K Jonamitle

CTED I,

; "

% J e ;: i ! \“"-;-,.{_ i
L ;

W AR N ¥ L
:Lw AL T 3 A

- |
PROPERTY TAX SPECIALISTS, INC,

SR

5 3%

950 S, Cherry Street, Suite 320
Denver, CO 80246

Phone: 303-757-8865

Fax: 303-757-7691

darla@sterlingpts.com
www sterlingpts.com
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W Trail North Dr
¥ o0 yds
Microsoft’ % J
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" Buyer & Seller Contact Info
Recorded Buyer:  Sterling Ranch Fore Lic Recorded Seller.  Kjk Lic
True Buyar:  American Business Products Inc. True Sefler:  Kim R Haarberg
Harold Smethilis Kim Haarberg
200 W Plaza Dr 9841 N Rampart Range Rd
Hightands Ranch, CO 80129 Littleton, CO 80125
(303) 972-8888
Buyer Type:  Corporate/User Selier Type:  Corporate/User
. . Transaction Details 10: 2078924
Sale Date:  04/28/2010 Land Area: 320 AC (13,939,200 SF)
Escrow Length; - Proposed Use:  Hold for Development
Sale Price:  $2,405,200-Full Value
Prica/AC Land Gross:  $7,516,25 {$0.17/SF)
Zoning:  A-1/G-1, County Percent Improved:  49.1%
Lot Dimensions:  Irreqular Total Value Assessed:  $2,830 in 2010
Density:  N/Av Improved Value Assessed  $1,380
Land Value Assessed:  $1,440
Land Assessed/AC:  $4
Topography:  Sioping
On-Site Improv;  Raw land
Improvements:  Raw land
Parcel No:  2229-320-00-001
Dacument Moz 0030271
Sale History:  Sold for $2,405,200 on 4/28/2010
Sold for $1,500,000 on 6/18/2001
7
f:"fillv' LT n x5 [l O
Thss copyrighied report containg teseach heensed 1o Steting Propesty Tax Speciatists, Ing. - 70§*£ 2/10/2015
Page 14
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‘Moore Rd - A-1/g-1 Zoned Acreage
Residential Land of 320 AC (13,939,200 SF) (con')
o . Transaction Notes
According to public records, 320 acres of land on Moore Road was sold on 4/28/10 for $2,405,200,
.. The parties involved could not be reached for more information. o
Current Land Information 1D: 4343113 -
Zoning:  A-1/G-1, County Proposed Use:  Hold for Development
Density Allowed:  N/Av Land Area: 320 AC (13,939,200 SF)
Number of Lots; - On-Site Improv:  Raw fand
Max # of Units; - Lot Dimensions;  Irregular
Units per Acre: - Owner Type:  Corporate/User
Improvements:  Raw land
Legal Desc:  NW4 sec 32 T6S R68W & SW4 sec 5 775 R68W
Topography:  Sloping
Location Information
Located: Moore Rd & Trail North Dr
Metro Market,  Denver
Submarket:  Outlying Dougtas County/Outlying Douglas County
County:  Douglas
CBSA:  Denver-Aurora-Broomfield, CO
CSA:  Denver-Aurora-Boulder, CO
DVA:  Denver, CO-NE-WY-NV
Map(Pag2): Pierson Graphics Corp 241.D
- o Land Notes F
Property Description: A-1/G-1 Zoned Acreage
Land intended Use: Unknown
| and Structures: None
Property Use Description: Hold for Development
iug copplightnd teport contans resanrrh brensed do Starting Frepanty Yax Speaiaints bae - 10013 211012015
Page 15
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‘Moore Rd -
‘Residential Land of 320 AC (13,939,200 SF) (can'

1ig1 Zoned Acresge

Parcel Number:
Legal Description:

2229-320-00-001

County:  Douglas

NW4 sec 32 T6S R68W & SW4 sec 5 T7S R68W

" Plat Map: Moore Rd
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Virtual Earth™
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" Buyer & Seller Contact Info

Recorded Buyer:  San Miguel Valley Corporation Recorded Seller:  Eagle View Nominee | LLC
True Buyer:  San Miguel Valley Corporation True Sefler:  Interim Capital
7800 E Dorado Pt 1819 E Southern Ave
Greenwood Village, CO 80111 Mesa, AZ 85204
(303) 220-8330 {480) 505-9500
FIG, LLC
1345 Avenue of the Americas
New York, NY 10105
(212) 798-6100
Buyer Type:  Developer/Owner-NTL Seller Type:  Bank/Finance
Investment Manager
Buyer Broker:  Stijgend Real Estate, LLC Listing Broker:  DTZ
Will Schippers Jim Capecelatro
(303) 809-0751 (303) 312-4295
Segelke Real Estate LLC
John Segelke. CCIM
{303) 593-0813
Transaction Details ID: 2008205
Sale Date:  11/118/2010 (346 days on market) Sale Type:  Investment
Escrow Length: 30 days Land Area: 575 AC (25,047,000 SF)
Sale Price:  $4,000,000-Confirmed Proposed Use:  Master Planned Community
Asking Prize: 7762500
Price/AC Land Gross:  $6,956.52 ($0.16/SF)
Zoning:  PUD
Sale Conditions:  REQ Sale
Transfer Tax:  $4,000
Financing:  Down payment of $4,000,000.00 (100.0%)
Topography:  Rolling
On-Site lmprov:~ Raw land
This copynghlad repon contams. msaarch hoensed to Steing Property Tax Speciatists. Ing - 70913 211012015
Page 12
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;‘11’6?4.1"1 18 Indigo Ct - ,Wtj)‘i:s;:ber.‘VSubkdki\;iSiOn‘
Residantal Land o 75 AC (25,047,000 8F) (cont)

Of-Site Improv:  Water

Parcel No;  65022-01-001, 65022-01-002
Document Mo: 514207

Sale History:  Sold for $4,000,000 on 11/18/2010
Sold for $10,184,364 on 5/7/2008 Non-Arms Length

Transactior{ﬁ‘étes

The address range and parcel numbers listed in this report are reflective of only a few of the lots that sold.

The seller was contacted and confirmed the sale date, price, and what sold in this REO sale. Initially put on the market in December 2009
for $6.9 milion, the seller attributed the significant drop in price from inilial offering to close to market conditions. The final purchase and

sale agreemenl was signed in September for the all-cash deal. The information provided by the seller was deemed accurate by the listing
broker,

The 575 acre site has 119 lots that have been final platted, but has approvals for a totat of 334 lots. Currently raw rolling land, the water
rights were deeded over separately from the land at the request of the buyer, Dry utiliies are in close proximily o the site, but are not
connected. There was no land contract and the seller anticipates the buyer will hold the property for at least a year before beginning
development.

At time of publication of this report, the buyer could nat be reached for comment. Plat mzps are not available for Elbert County. As more
information becomes avaitable it will be added.

Mill Levy: 137.111

Income Expense Data

Expenses - Taxes $6
- Operaling Expenses
Total Expenses $6

Current Land Information ID: 777172
Zoning:  PUD Proposed Use:  Master Planned Community
Density Allowed: - Land Area: 575 AC (25,047,000 SF)
Number of Lols: 144 On-Site Improv,  Raw land
Max # of Units; 344 Lot Dimensions; -
Units per Acre: - Owner Type:  Developer/Owner-NTL
Improvements:

Name: Vacant Land-Eagleview Ranch
Topography:  Roliing
Off-Site Improv: ~ Water

Location Information

Cross Street. N Delbert Rd
Metro Market:  Denver
Submarket.  Elbert County/Elbert County
County:  Elbert
CBSA.  Denver-Aurora-Broomfield, CO
CSA:  Denver-Aurora-Boulder, CC

~ LandNotes

Golf and Resart Property. The project has full entitlerients, 525 housing units possible - 343 already approved. Approved water district and
sanitation plant. Includes lands, all water rights, metro districl, surface mineral and oil agreement.

Tred Capyrighied repert conlaing tesearch hoenses to Sterbag Prepetty Taa Specialists Ine - 70013 201012015

Page 13
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Buyer & Seller Contact Info

Recorded Buyer:  SVR Land Investments, LLC Recorded Seller:  BBVA Compass Bank
True Buyer:  SVR Land Investments, LLC True Sefler:  BBVA Compass
Todd Maynes Gina Franklin
7108 S Alton Way 2850 E Camelback Rd
Centennial, CO 80112 Phoenix, AZ 85016
(303) 507-6651 {602} 285-3695
Buyer Type:  Individual Seller Type:  BankfFinance
Buyer Broker.  No Buyer Broker on Deal Listing Broker; DTZ
Jim Capecelatro
(303) 312-4295
Mike Kboudi
(303) 312-4262
T.J. Johnson
(303) 312-4222
Transaction Details ID 2208152
Sale Date:  11/01/2011 (265 days on market) Sale Type: Investment
Escrow Length; 19 days Land Area:  20.40 AC (888,624 SF)
Sale Price:  $160,000-Confirmed Proposed Use:  Single Family Development
Asking Price: 200000
Price/AC Land Gross:  $7,843.14 ($0,18/SF)
Zoning: PUD Percent Improved: -
Sale Conditions: REO Sale Total Value Assessed:  $139,944 in 2011
Improved Value Assessed -
Land Value Assessed:  $139,944
Land Assessed/AC:  $6,860
Financing:  Down payment of $160,000.00 (100.0%)
Topography.  Sloping
On-Site Improv: ~ Raw land
Off-Site Improv: ~ Curb/Gutter/Sidewalk, Electricity, Gas, Sewer, Streets, Water
Thus cooyrightad repard contams research frensed 1o Stering Prepedty Tas Speciatisls. Inc. - 70013 211012015
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Muxrfleld Loop Spring Valley Ranch

-SOLD.
Rescdenﬁal Land of 20 40 AC (888 624 SF) (con t) TR

Parcel No. R117530 R117511 R117520, R117524 R117526 R117532 R117534 R117528

Transaction Notes ,

Compass Bank scid the 8 lols on Muirfield Loop in El zabeth, CO to SVR Land Investments, LLC for $160,000 on November 1,2011. The
20.4 acres were sold as an investment property.

The property was sold as an REQ sale.
The property will reportedly be held for future development,

.. There was reportedly no financing obteined. ageorge

Income Expense Da!a

Expenses - Taxes $5,825
- Operating Expenses
Total Expenses $5,825

Current Land Information D 1931722
Zoning:  PUD Proposed Use:  Single Family Development
Density Allowed: - Land Area:  20.40 AC (888,624 SF)
Number of Lots; 8 On-Site Improv:  Raw land
Max # of Units: - Lot Dimensions: -
Units per Acre: - Owner Type:  Individual

Improvements:

Topography:  Sloping
O#-Site Improv:  Curb/Gutter/Sidewalk, Electricity, Gas, Sewer, Streets, Water

Location Information

Metro Market.  Denver
Submarket:  Elbert County/Elbert County
County;  Elbert
CBSA:  Denver-Aurora-Broomfield, CO
CEA:  Denver-Aurora-Boulder, CO

Trus copyrghled 1epen contant sesnarch leansed to Stesing Property Tax Speadts. ing - 1013 211012015
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2829 Hilleroft Ln - Crystal VaHey Ranch

’ fCastIe Rock, COB0104 x
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Buyer & Seller Contact Info

Recorded Buyer;

True Buyer:

Buyer Type:
Buyer Broker:

Sale Date:

Escrow Length:

Sale Price:

Price/AC Land Gross:

Zoning:

Legal Desc:
Parcel No:

Document No;

Crystal Valley Recovery Acquisition

Paulson & Co. Inc.
John Paulson

1251 Avenue of the Americas
New York, NY 10020
(212) 956-2221

Investment Manager
No Buyer Broker on Deal

02/24/12012

$2,576,000-Full Value
$4,322.15 (50.10/5F)

A1

Recorded Seller:

True Seller:

Seller Type:
Listing Broker:

TransaCtlon DEtalls o

Sale Type:

Land Area;
Land Area - Net:
Proposed Use:

Percent Improved:

Total Value Assessed:
Improved Value Assessed
Land Value Assessed:
Land Assessed/AC:

TRACT HH CRYSTAL VALLEY RANCH 5A PHASE 1 3.65 AMIL

2507-303-02-027, 2507-303-04-002, 2505-254-05-001, 2505-254-04-003, 2505-254-02-027, 2507-303-02-021,
2507-303-02-016, 2505-254-04-002, 2507-303-02-014, 2507-303-02-019, 2505-254-04.006, 2505-254-03-001,
2505-254-02-029, 2505-254-04-005, 2507-303-03-001, 2505-254-06-001, 2505-254-06-002, 2505-254.07-007,
2505-254-07-008, 2507-303-02-015, 2505-254-07-009, 2505-254-02-028, 2507-303-02-020, 2505-254-04-001,
2505-254-04-004, 2505-254-05-002, 2507-303-04-001, 2507-303-02.017, 2505-254-07-008, 2507-303-02-018

0013146

Crystal Valley Ranch Development
Co., LLC

Crystal Valiey Ranch Development
Co, LLC

Jim Ostenson

823 S Perry St
Castle Rock, CO 80104
(303) 814-6862

Developer/Owner-RGNL

No Listing Broker on Deal
1D 2273050

Investment

596 AC (25,961,760 SF)
145 AC (6,316,200 SF)

$1,270

$1,270
52

This comgrgbled tepor ovgaing Tesearch heensed 1o Stecing Property Yao Speciatists Ine - 70913
it ¥ 12

210/2015
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2829 Hillcroft Ln - Crystal Valley Ranch
Residential Land of 596 AG (25,961,760 SF) (ont)

" Transaction Notes

The seller could not verify any details due to confidentiality.

Alist of the affectad APNs it attached. Total of the APN acreage is 89.68 acres, however, according to recitation made on behalf of zoning
and density amendments sought by the parties the aggregate acreage of the parcel(s), including any common or open areas, is 536.156
acres. See paragraph C, pg 46 of atlached zoning document. Exact portion that transferred in this instance is in research.

Income Expense Data

Expenses - Taxes $26,893
- Operating Expenses
Total Expenses $26,893

Current Land Information ID: 8357809
Zoning: A1 Proposed Use: -
Density Allowed: - Land Area: 596 AC (25,961,760 SF)
Number of Lots: - Land Area- Net: 145AC
Max # of Unils: - On-Site Improv: -
Units per Acre: - Lot Dimensions; -
improvements: - Owner Type:  Investment Manager

Location Information

Park Name:  Crystal Valley Ranch
Metro Markel: Denver
Submarkel: Parker/Castle Rock/Parker/Castle Rock
Counly: Douglas
CBSA:  Denver-Aurora-Broomfield, CO
CSA:  Denver-Aurora-Boulder, CO
DMA:  Denver, CO-NE-WY.NV

Thig capyriahled repad continas tesearch beensed (o Stering Property Tas Specialists, Ing, - 70913 211012015
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3/24/2010 for 34 000 000 (351 282‘\05/AC) Research Complete
: Re enba! Land of 78 AC (3 397 680 SF) s
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Buyer & Seller Contact Info
Recorded Buyer:  Richmond American Homes of Recorded Seller:  Guaranty Bank DUPE
Colorado, Inc.
Irue Buyer.  Richmond American Homes of True Seller:  Guaranty Bank DUPE
Colorado, Inc. Jennifer Ostenson
Tim Garrelts 1331 17th S
4360 S Monaco St Denver, CO 80202
Denver, CO 80237
(303) 773-27127
Buyer Type:  Developer/Owner-NTL Seller “ype:  Bank/Finance
Buyer Broker. DTZ Listing Broker:  DTZ
Jim Capecelatro Jim Capecelatro
(303) 312-4295 (303) 312-4295
Mike Kboudi Mike Kboudi
(303) 312-4262 (303) 312-4267
D12 DTZ
Russell Baker Russell Baker
(970) 267-7721 (970) 267-7721
| TansactionDetails " 0.1e65602
Sale Date:  03/24/2010 (324 days on market) Sale Type: Investment
Escrow Length: 90 days Land Area: 78 AC (3,397,680 SF)
Sale Price:  $4,000,000-Confirmed Proposed Use:  Single Family Development
Asking Price; 5200000
Price/AC Land Gross:  $51,282.05 ($1.18/SF)
Zoning: PUD Percenl Improved: -
Lot Dimensions:  Irregular Total Value Assessed:  $1,004,000
Densty: 128 Improved Value Assessed -
Sale Conditions: REO Sale Land Value Assessed: ~ $1,004,000
Transfer Tax:  $400 Land Assessed/AC:  $12,8T1
Financing:  Down payment of $4,000,000,00 (100.0%)
Tres capyrghted reoot ontawns resaarch Keensed 1o Stertng Propady Tax Speziahats. Inc - 70913 211012015
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S Plum Creek Bivd @ Emerald Drive - Plum Creek Lots-
Residential Land of 78 AC (3,397,680 SF) fcon') e

Topography:  Rolling
On-3ite Improv:  Finished lot
Off-Site Improv: Curb/Gutter/Sidewalk, Electricity, Gas, Sewer, Streets, Water
Improvements: 128 Finished SFR detached lots

Legal Desc: L 6 thru 13, inclusive, Blk 1: L 17 through 78, inclusive, Blk 1; L 1 thru 3, inclusive, 6 thru 9, inclusive, 11
thru 16, inclusive, and 18 thru 27, inclusive, Blk 2, L1 thru 27, inclusive, Bk 3, L1 thru 7, inclusive, Blk 4,
Plum Creek S Sub Filing 1

Parcel No:  2505-231-03-011, 2505-144-13-008, 24505-144-13-007, 2505-144-13-008, 2505-144-1 3-009, 2505-144-13-019,
2505-144-13-011, 2505-144-13-014, 2505-144-1 3-013, 2505-144-13-016, 2505-144-13-018, 2505-144-1 2-042,
2505-144-13-015, 2505-144-43-012, 2505-144-12-039, 2505-144.1 2:035, 2505-144-12-036, 2505-144.12.037,
2505-144.12-038, 2505-144-12-044, 2505-144.13-020, 2505-144-13-003, 2505+144.1 2-040, 2505-144-12-041,
250514412043, 2505-144-12-045, 2505-144-12-048, 2505-144-1 3-001, 2505-144.13-002, 2505-231-04-001,
2505-231-03-010, 2505-231-04-012, 2505-231-04-011, 2505-144.1 2-034, 2505-231-04-010, 2505-231-04-009,
2505-231-04-008, 2505-231-04-007, 2505-231-04-006, 2505-23%-04-005, 2505-231-04-004, 2505-231-03-009,
2505-231-04-002, 2505-144-13-021, 2505-231-03-008, 2505-231-03-007, 2505-231-03-006, 2505-231-03-005,
2505-231-03-004, 2505-231-03-003, 2505-231 -03-002, 2505-234-03-001, 2505-231.02-002, 2505-231.02-001,
2505-144-13-025, 2505-144-13-024, 2505-144-13.023, 2505-144-1 3-022, 2505-231-04-003, 2505-144-12.033,
2505-231-04-013, 2505-144-12-019, 2505-144-12.032, 2505-144.12:031, 2505-144.12.030, 2505-144.12-029,
2505-144-12-028, 2505-144-42-027, 2505-144-12.026, 2505-144-1 2-025, 2505-144-12-024, 2505-144-12.023,
2505-144-12-022, 2505-144-12-020, 2505-144-1 2018, 2505-144.12-017, 2505-144-12-013, 25051 44-12-012,
2505-144-12-011, 2505-144.12-010, 2505-144.1 2-009, 2505-144-12-008, 2505-144-12-007, 2505-144-12-006,
2505-144-12-021, 2505-231-04-014, 2505-231-06-011, 2505-231-05-006, 2505-231-06-014, 2505-231-06-010,
2505-231-06-009, 2505-231-06-008, 2505-231-06-007, 2505-231-06-006, 2505-231-06-005, 2505-231-06-004,
2505-231-06-003, 2505-231-06-002, 2505-231-05-007, 2505-231-06-015, 2505-231-05-005, 2505-231-05-004,
2505-231-05-003, 2505-231-05-002, 2505-231-05-001, 2505-231-04-023, 2505-231-04-022, 2505-231-04-021,
2505-231-04-020, 2505-231-04-019, 2505-231-04-018, 2505-231-04-017, 2505-231-04-016, 2505-231-04-015,
2505-231-06-001, 2505-231-06-012, 2505-231-06-016, 2505-234-06-027, 2505-231-06-026, 2505-231 -06-025,
2505-231-06-024, 2505-231-06-023, 2505-231-06-022, 2505-231 -06-021, 2505-231-06-020, 2505-231-06-019,
2505-231-06-018, 2505-231-06-017, 2505-231-06-013

Document No: 0018505

Tran‘é'éélion Notes

Guaranty Bank & Trust Co sold the property at the SEC Emerald Dr & S, Plum Creek Blvd in Castle Rock, CO to Richmond American
Homes of Colorato, Inc. for $4 millian on March 24, 2010. The 79 ares, of 128 single fzmily fots, were sold as an investment property.

The fisting broker reported that this was an REQ sale.

The listing broker reporied that the property took approximately 90 days to close while the buyer abtained HOA approvals. A
. ) vrelag
The listing broker reported that they represented the buyer in the transaction as well. 4/ /oD ene / [”(/ v f )L ?
2 JoF s ) LT 49 ya
/4 & /0

The buyer reportedly will be constructiong single family homes on the site, )4, / // 700 / / " 74,

The listing broker reported that this was an all cash transaction, as no ﬁ”aV~C§99,m;5.9l??ii,9ﬁ¢: -

Ho 0 It

The listing broker reported thal there is approximatety $1-32 Million remaining developement costs for completion of the site.  —

Current Land Information ID; 7052296
Zoning:  PUD Propased Use:  Single Family Development
Densily Allowed: 128 Land Area: 78 AC (3,397,680 SF)
Number uf Luts. 128 On-Site Improv: ~ Finished lot
Max # of Units: 128 Lot Dimensions:  Irregular
Units per Acre:  « Owner Type:  Daveloper/Owner-NTL
ImprovemerIs: 128 Finished SFR detached lots
Topography:  Rolling
Oft-Site Improv: ~ Curb/Gutter/Sidewalk, Electricity, Gas, Sewer, Streets, Water
B .. Location Information ]
Cross Street;  Emerald Drive
YOS COBYNGIET 100t CONLEing tRaRareh biehted I Staring Pragurty Yae Spaciassts, nz - Fig0s 210/2015
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S Plum Creek)_Blvd @ Emerald Dnve'&i Plum Creek Lots
‘ ‘of 78AC 3, 397 eso srz) (con ) :

~ soLp

Located: Eof SEC Emerald Dr & S Plum Creek Blvd
Metro Market:  Denver

Submarket:  Parker/Castle Rock/Parker/Castle Rock
County: Douglas
CBSA:  Denver-Aurora-Broomfield, CO
CSA:  Denver-Aurora-Boulder, CO
DMA:  Denver, CO-NE-WY.NV

Plum Creek is a master-planned
community in Castle Rock that contains
a mix of uses primarily made up of
single-family detached housing. The
subdivision is located on the south

side of Castle Rock, east of 1-25 and

is approximately 30 miles south of
downtown Denver.

Lﬁhd ~6£és, i e

Thirs Copyrighted rou containg rote o hoannad o Steslng Progety Tav Sperahsts, lae

UK

210/2015
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Toll Brothers

Filing 8 Filing 9

Douglas County's PW
Lot Value $60,000 $60,000
Finish Costs -$30,000 -530,000

$30,000 $30,000
Discount rate 3.9425 29438
Absorption 6 4
PW Lot value 519,713 $22,079
Petitioner's PW based on Assessor's test of reasonableness
Lot value $60,000 $60,000
Actual Finish Costs -$46,950 -$46,950

$13,050 $13,050
Discount rate 3.9425 2.9438
Absorption 6 4
PW Lot value $8,575 $9,604
Total Lots 48 25
Total Indicated Value $411,597 $240,104

D —————— A ———
e
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Darla Jaramillo
Subject: FW.: Development Cost

From: Justin Wells |mailto:jweus@tollbrothersinc.com]

Sent: Wednesday, September 02, 2015 2:44 PM
To: Darla Jaramilio

Subject: RE: Development Cost

Darla,
Here are some costs for our project that was in Parker that was started in 2013 and completed in 2014:

1. Earthwork; $15,640/lot
2. Sanitary Sewer: $3,543/lot
3. Water System: $4,871/lot
4. Storm Sewer: $1,587/lot
5. Curb/Gutter/HC ramps; $1,582/lot
6. Sidewalk: $1,809/Iot
7. Asphalt: $3,703/lot
8. Landscape: $2,619/lot
9. Surveying: 51,582/lot
10. Observation/Testing:  $ 993/lot
11. Fencing: S 648/lot

12. Gas/Elec. Distribution  $5,494/lot
13. Street Crossing Sleeves §  296/lot
$44,367/lot

Justin Wells, P.E.

Toll Brothers, Inc

Land Development Manager

10 Inverness Drive East, Suite 125
Englewood, CO 80112

Phone: 303-708-0730 x 217

Fax: 303-708-0731
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C.R.S. 39-8-107

COLORADO REVISED STATUTES

* This document reflects changes current through all laws passed at the
Second Regular Session of the Sixty-Ninth General Assembly
of the State of Colorado (2014)
and changes approved by the electorate at the November 2014 election *

TITLE 39. TAXATION
PROPERTY TAX
ARTICLE 8.COUNTY BOARDS OF EQUALIZATION

C.R.S. 39-8-107 (2014)

39-8-107. Hearings on appeal

(1) At the hearing upon a petition, the assessor or the assessor's authotized representative
shall be present and shall produce information to support the basis and amount of the
assessor's valuation of the property. The board shall hear and consider all testimony and
examine a'l exhibits produced or introduced by either the petitioner or the assessor, with no
presumption in favor of any pending valuation, and may subpoena witnesses to testify. The
costs of producing the petitioner's witnesses shall be paid by the petitioner, and the costs of
producing the assessor's witnesses shall be paid by the county. On the basis of the
testimony produced and the exhibits introduced, the board shall grant or deny the petition,
in whole or in part, and shall notify the petitioner and the assessor in writing. If the board
denies the petition, in whole or in part, such written notice shall inform the petitioner of the
right to appeal within the thirty-day period following the denial to the district court or the
board of assessment appeals pursuant to the provisions of section 39-8-108 (1) or within
the thirty-day period following the denial to submit the case to arbitration pursuant to the
provisions of section 39-8-108.5. Such notice shall state that, if the appeal is to the board
of assessment appeals, the hearing before the board of assessment appeals shall be the last
hearing at which testimony, exhibits, or any other type of evidence may be introduced by
either party and that, if there is an appeal to the court of appeals pursuant to section 39-8-
108 (2), the record from the hearing before the board of assessment appeals and no new
evidence shall be the basis for the court's decision. The phone number and address of the
board of assessment appeals shall also be included on the notice. The notice shall also
state, in general terms, how to pursue arbitration and that, if a taxpayer submits the case
to arbitration, the decision reached under such process shall be final and not subject to
review. If a referee heard the case, the board shall, at the written request of any taxpayer
or any agent of such taxpayer within seven working days after receipt of said request, make
available to the taxpayer or agent the referee's findings and recommendations. At the
board's election, the board may either mail, fax, or send by electronic transmission such
findings and recommendations to te address, phone number, or electronic address
supplied by said taxpayer or agent. Upon receipt of such request, the board shall nctify the
taxpayer or agent of the estimated cost of providing such findings and recommendations,
payment of which shall be made prior to providing such findings and recommendations.
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1.19

MIXED USE RESIDENTIAL PROPERTIES

Mixed use properties which include a residential use may be appraised using the cost,
market, or income approach, whichever is applicable, However, if the cost or income
approach is used because the improvements are primarily commercial in nature, the
residential value component of the property should be allocated from the total actual value

based upon market values per square foot of living areas found in residential properties most

similar to the residential use. The residential component for land value can be allocated on a
typical residential land to building ratio basis.

DEFENSE OF VALUES

Section 20(8)(c) of article X of the Colorado Constitution states, in part, "Regardless of
assessment frequency, valuation notices shall be mailed annually, and may be appealed
annually, with no presumption in favor of any pending valuation..." Since this sentence
removes the presumption of correctness formerly associated with the county assessors'
values, each assessor must prepare sufficient documentation to successfully defend actual
values established for residential and other types of property at the CBOE or higher levels of
appeal.”

PAST OR FUTURE SALE

Section 20(8)(c) of article X of the Colorado Constitution states in part, "...Past or future
sales by a lender or government shall be considered as comparable market sales and their
sales prices kept as public records..."

This means that all such sales will be considered within their appropriate data gathering
periods. Past sales considered shall not include sales more than 60 months old when
compared to the valuation date for the current data collection period.

All government and lender sales must be considered. The same sales confirmation process
applies to both public and private sales.

Therefore, Housing and Urban Development (HUD) sales or other sales by a government or
lending institution cannol be disqualified merely because they are lender or government
sales. All sales of real property by a government ot lending institution shall be included on
the Master Transaction List regardless of whether or not documentary fees for these
transactions were paid to the county clerk. Such sales may be disqualified from further
analysis only if the properties were sold (o another lending institution or government or if the
sales do not qualify as arm's-length transactions for reasons applied to other types of sales,

HUD and Veterans Administration (VA) properties may show low sales prices if they are
sold "as is" since they may not be subject to remodeling or rehabilitation after HUD or VA
has acquired the property. Lending institution owned properties typically are repaired before
they are listed for sale. In either case, however, by the time the sale is confirmed, new
owners may have remodeled or rehabilitated their property. To avoid a situation where such
changes are associated with the sale price, it is important that an interior and exterior
inspection of the property be made as close to the date of sale as possible.

15-AS-DPT
ARLVOL 3
1-89 Rev 4-15
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3.5

CASE LAW RELATIVE TO SALES CONFIRMATION

The Colorado Supreme Court, in Board of Assessment A cals, et al., v. E.E. Sonnenberg &
Sons, Inc., 797 P.2d 27 (Colo. 1990), ruled that il evidence of comparable feedlot sales
outside the county and within the relevant market is properly presented to the Board (CBOE),
such evidence must be given further appropriate consideration. Based on this decision,
assessors should consider comparable sales of property outside their county if it can be
established that these sales can be considered to be within the subject property’s relevant
market area. The court further ruled that § 39-1-103(8)(d), C.R.S., requiring 30 sales of
comparable propertics within a county in order to establish sales ratios for properties does not

apply to the market valuation of property for property tax purposes, but rather for sales ratio
determination only.

In Carrara Place, LTD., et al.. v. Arapahoe County Board of Equalization, et al., 761 P.2d
197 (Colo. 1988), the Colorado Supreme Court ruled that current data could not be
considered because circumstances occurred outside the base year time frame and that the
base year assessment is not unconstitutional. Note: The Division suggests the phrase “base
year time frame” in the decision, reflects the same concept as the phrase “data-gathering
period” stated in § 39-1-104(10.2), C.R.S.

The Colorado Court of Appeals, in Platinum Properties Corporation, et al.. v. Board of
Assessment Appeals, et al., 738 P.2d 34 (Colo. App. 1987), ruled that property sales
occurring within the base appraisal (data-collection) period, but not formally closed until
after the end of the base period, cannot be excluded from consideration by the Board of
Assessment Appeals or the assessor when determining the true and typical sales price of the
property.

In Home Federal Savings Bank v. Larimer County Board of E ualization, 857 P.2d 562
(Colo. App. 1993) the Colorado Court of Appeals ruled that for taxation purposes, market
value is the price that a willing buyer would pay a willing seller under normal economic
conditions. In addition, the court further ruled that the market approach to value mandates
that an appraiser determine the probable sales price for property by considering what other
comparable properties actually sold for in the market place at or about the date for which the
value is sought.

The Colorado Court of Appeals, in C.P. & Son. Inc. v. The Board of County Commissioners
of the County of Boulder, 953 P.2d 1303 (Colo. App. 1998), ruled that case law requires
assessors to follow guidelines published by the property tax administrator and that mass
appraisal was an acceptable methodology for property tax purposes, The court further
supported the trial court’s determination that the sale of the subject property was not an
arm’s-length sale based on evidence provided by the assessor. This case references various
pages from this volume and Addendum 3-B, Non-Qualifying Sales.

15-AS-DPT
ARL VOL 3

1-89 Rev 4-13
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3.16

Instruments that may be recorded as evidence that a foreclosure and subsequent transfer of
property have occurred include a Sheriff's Deed / Sheriff's Confirmation Deed and a Public
Trustee’s Deed / Public Trustee's Confirmation Deed. These deeds represent the transfer of
property ownership to the lender or guarantor and do not give evidence of market value, Any
value represented on these types of deeds typically represents only the amount of the lien

held by the lender, not the entire property value. These transactions are therefore excluded
from all analyses,

A Deed in Lieu of Foreclosure may also be recorded as evidence of g foreclosure and
subsequent transfer of property. A Deed in Lieu (of Foreclosure) is defined in The
Dictionary of Real Estate Appraisal, Appraisal Institute, Fifth Edition, 2010 as:

"A deed given by an owaer or debtor in liey of foreclosure by the lender or
mortgagee.”

These deeds do not represent market value because the “seller is, in this case, the borrower
who has defaulted on the loan. The borrower is conveying the property to the lender in order
to forestall a foreclosure action. Any evidence of value stated in deeds in lieu of foreclosure
typically represents only the amount of the lien against the property, not the entire propeity
value. These transactions are therefore excluded from all analyses.

The transfer of ownership of property resulting from either a foreclosure proceeding being
initiated against the owner, or a deed in lieu of foreclosure, are not to be considered qualified
transactions and should not be included in determining market values. Since a financial
istitution is involved as the “buyer.” these transactions do not meet the tes( of being am’s-
length transactions,and should therefore be disqualified.

RE-SALES OF FORECLOSURES (REO SALES)

Real Estate Owned (REO) properties are owned by an individual, a lending institution, or a
governmental or private agency as the result of a foreclosure proceeding or after the
execution of a deed in licu of foreclosure. Ownership of the property has transferred to the
individual, lender, or guarantor,

Entities that may be involved as the seller ( grantor) in REO sales include the following:
1. Banks
2. Savings and Loans
3. Mortgage Companies

4. Private Individuals

In addition, REO sales may involve, as the seller, public or private agencies which provide
loan insurance to lending istitutions and acquire the property as part of the settlement of

loan insurance agreements:
5. Veteran's Administration (VA)
6. Housing and Urban Development (HUD)

7. Private Mortgage Insurance Companics
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REOQ sales are gathered in the same manner as other real property transfers; from recorded
deeds. The minimum data-gathering period for all sales is the eighteen-month period ending
on June 30™ of the year prior to & year of change in the level of value, If there are
insufficient sales, the data-gathcrin‘% period is extended up to five years, collected in six.
month periods, from that June 30™ " These sales are to be confirmed. The same sales
confirmation process applies to both public and private sales.

Section 20(8)(c), article X, Colorado Constitution, states in part, “Past or future sales by a
lender or government shall also be considered as comparable market sales and their sales
prices kept as public records.”

This means that all such sales must be considered within their appropriate data collection
periods. Past sales considered shall not include sales more than 60 months old when
compared to the trending point for the current data collection period.

Therefore, Housing and Urban Development (HUD) sales, or other sales by a government or
lending institution, can no longer be disqualified merely because they are lender or
government sales. All sales of real property by a lending institution or by a government shall
be inzluded on the Master Transaction List regardless of whether or not documentary fees for
these transactions were paid to the county clerk. Such sales may be disqualified from further
analysis only if the properties were sold to another lending institution or government, or if

the sales do not qualify as arm’s-length transactions for reasons applied to other types of
sales.

REQ sales are to be used in market analysis if proper sales confirmation procedures are
followed. The lack of an immediate physical inspection to confirm the condition of the

property may disqualify the sale, but REQ sales are initially to be considered arm’s-length
transactions.

HUD and Veterans Administration (VA) properties may show low sales prices if they are
sold “as is” since they may not be subject to remodeling or rehabilitation after HUD or VA
has acquired the property. Lending institution owned properties typically are repaired before
they are listed for sale. In cither case, however, by the time the sale is confirmed, many new
owners have remodeled or rehabilitated their property,

Therefore, during the sales confinmation process, property characteristics at the tima of sale
must be clearly established. For REO sales, particular attention must be paid to the physical
condition of the property at the time of the sale. It must be determined if the property was
uninhabitable, condemned, renovated, or remodeled at the time of the sale.

When a sale is confirmed with an owner, the terms of the sale and condition of the property
at the time of sale must be ascertained. By the time the sale is confirmed, substantial changes
may have already taken place. Then, during confirmation of the sale, the owner may
inadvertently state the present condition of the property rather than the condition at the time
of sale.

To avoid a situation where subsequent physical changes become associated with the sale
price, it is imperative that an interior and exterior inspection of the property be made as close
to the date of sale as possible. Interior and exterior inspections are necessary for the
confirmation of REO sales because lower sales prices for thesc types of properties are
typically due to additional physical depreciation. Unless an inspection is made or it can be
confirmed that the expenditures were minimal, i.c., only minor repairs were necessary, a
resale of a foreclosed property should not be used to estabiish market value.
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COUNTY BOARD OF EQUALIZATION.

In every county except the City and County of Denver and the City and County of Broomfield,
the board of county commissioners sits as the county board of equalization (county board) from
July | until August 5 each year until all hearings are concluded and decisions rendered, § 39-8-
107(2), C.R.S. Countics have the option of using an alternate protest period. When the alternate
protest period is used, the county board sits from September | until November 1, §§ 39-8-1 04(2)
and 107(2), CR.S.

The county board also hears individual taxpayers' appeals of the assessor's decisions. In order
for the taxpayers to preserve their right of appeal, the appeal must be postmarked or delivered on
or before July 15 for real property, and July 20 for personal property. The deadline for counties
using the alternate protest period is September 15 for real and personal property, § 39-8-
106(1)a), C.R.S. I 4 laxpayer deadling falls on 4 Saturday, Sunday, or legal holiday, the
document shall be deemed to have been timely filed if filed or postmarked on the next business
day, § 39-1-120(3), CR S.

In addition, the county board reviews the valuations for assessment of all taxable property
appearing in the assessment roll of the county, directing the assessor to supply any omissions
which may come to its attention. Section 39-8-102(1), C.R.S., also directs the county board to
correct any errors made by the assessor. Whenever appropriate, the board is allowed 1o raise,
lower, or adjust any valuation for assessment appearing in the assessment roll to ensure that all
valuations for assessment of property are just and equalized within the county. “The valuation
shall not be adjusted to a value higher than the valuation set by the county board of
equalization,” § 39-8-108(5)(a), C.R.S.

If the county board determines that an adjustment is warranted, the county board issues
resolution to effect the change and a county board of equalization decision letter is mailed to the
taxpayer explaining the reason for the adjustment and the taxpayer's appeal rights. A Special
Notice of Valuation issued by the assessor is not used in this situation, as the assessor does not
have authority to change a value outside the assessor's protest period. As such, errors discovered
during the county board’s appeal period should be brought before the county board by the
aSSESSOT,

When circumstances arise that may require the county board to sit outside the statutory
timeframe, the Division recommends that the commissioners discuss the situation with the
county attorney and review Wenner v. Board of Assessment Appeals, 866 P.2d |72
(Colo, 1993).

Ala meeting of the county board of equalization on or before each September 15 in a county that
has made an clection pursuant to section § 39-5-122.7(1),C.R.S., or on or before each July 15 in
all other counties, the assessor reports the valuation for assessment of all taxable real property in
the counzy, submits a list of all persons who have protested valuations of real property, and
reports the assessor's action in each case, § 39-8-105(1), CR.S

At the meeting of the county board described above, the assessor reports the valuation of all
taxable personal property in the county. The report includes the valuation for assessment of all
portable or movable cquipment which has been apportioned to the county pursuant to
§39-5-113, CR.S. The assessor submils a listing of those persons in the county who have failed
to return any declaration schedules and the action for each case. The assessor also submits a list

of all persons who have protested valuations of personal property and the action taken,
§ 39-8-105(2), C.R S.
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The taxpayer may appear before the county board in person or may be represented by an
authorized representative. If desired, the taxpayer may choose not to be present and simply
provide written documentation to the county board, Isbill Associates Inc. v. Jefferson County
Board_of County Commissioners, 891 P.2d 52 (Colo. App. 1995). The asscssor, or a

representative of the assessor, must be present at the hearing and present evidence to support the
basis and amount of the valuation, § 39-8-107(1), C.R.S.

At the written request of any taxpayer or taxpayer's agent, the assessor must make available the
data used in determining the actual value of any property owned by the taxpayer within three (3)
working days following the written request.  Upon receiving the request, the assessor must
immediately advise the taxpayer or agent of the estimated cost of providing the data. The intent
of the stetute is that the assessor immediately estimates the cost hecause payment must be sent to
the assessor prior to providing the data. Once the data is gathered, the assessor can choose
whether the data is mailed, (axed, or sent by electronic transmission to the taxpayer or agent.
No transmission fee may be charged for records sent via electronic mail. If the estimated cost
was lower than actual costs, the assessor may include a bill with the data for any reasonable cost
abave the estimated cost subject to the statutory maximum. The additional costs are due and
payable upon receipt of the data, § 39-8-107(3), C.R.S.

Statute § 24-72-205, C.R.S., was amended in 2014 with the addition of paragraph (6), which
delineates how the charges may be calculated; a custodian may now impose a fee when
responding to a request for the research and retrieval of public records if they have & written
policy in place regarding charges. The policy must have been published or made available on
the custodian’s website prior to receiving the request for information.

The statute does not allow the custodian to charge for the first hour of time expended in
connection with the research and retrieval of public records. However, after the first hour, the
custodian may charge a fee for the research and retrieval of public records. The fee may not
exceed thirty dollars per hour. This hourly rate will remain in effect until July 1, 2019, when the
Director of Research of the Legislative Council adjusts the maximum hourly fee. This
adjustment will occur every five years in accordance with the percentage change over the period
in the United States Department of Labor, Bureau of Labor Statistics, Consumer Price Index for
Denver-Boulder-Greeley, all items, all urban consumers, or its successor index, § 24-72-205(6),
CRS.

The assessor is (v produce information that supports the basis and amount of the assigned value.
The assessor may not rely on any confidential data during the hearing which is not available for
review by the taxpayer, unless the data is presented in such a manner that the source cannot be
identified, § 39-8-107(4), CR.S. The county board is required to consider all testimony and
exhibits, § 39-8-107(1), C.R.S.

The county board shall grant or deny the petition, in whole or in part, and shall notify the
petitioner in writing within five (5) business days of the decision, § 39-8-107(2), C.R.S., and Tri-
Havana Limited Liability Company v. Arapahoe Count Board of Equalization, 961 P.2d 604
(Colo. App. 1998). The county board should also notify the county assessor of its decisions in
order to ensure that appropriate adjustments are made to the abstract of assessment pursuant 1o §
39-5-123(1)(a), C.R.S. The county board must conclude its hearings and render all decisions by
August 5. The county board decisions must be rendered no later than November 1 for counties
that use the alternate protest process, § 39-8-107(2), C.R.S.

If any hearing on appeal is heard by a referec, at the written request of any taxpaycer or taxpayer’s
agent. the county board must make available the referee’s findings and recommendations within
seven (7) working days f{ollowing the written request.  Upon receiving the request, the county
board must immediately advise the taxpayer or agent of the estimated cost of providing the
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recommendations. The intent of the statute is that the county board immediately estimates the
cost because payment must be sent to the county board prior to providing the data. Once the data
is gathered, the county board can choose whether the data is mailed, faxed, or sent by electronic
transmission to the taxpayer or agent, If the estimated cost was lower than actual costs, the
county board may include a bill with the data for any reasonable cost above the estimated cost

subject to the statutory maximum. The additional costs are due and payable upon receipt of the
data, §§ 39-8-107(1) and (3), CR S,

BAA, DISTRICT COURT, BINDING ARBITRATION
BAA AND DISTRICT COURT

The decision of the county board must include language that the petitioner has the right to appeal
the county board's decision within thirty (30) days from the date of the decision to the Board of
Assessment Appeals (BAA) or district court, or fo submit the case to binding arbitration, §§ 39-
8-107(1), and 108(1), CR.S. If the petitioner requests binding arbitration, the decision reached
by the arbitrator shall be final and not subject to review, § 39-8-108(4), C.R.S. Two (2) working
days prior to any hearing, the assessor, upon request, is required to make available to the
taxpayer all data supporting the assigned property valuation, § 39-8-108(5)(d), C.R.S.

Such request must be accompanied by the data supporting the taxpayer’s valuation, This
disclosure does not prohibit the introduction of additional data at the hearing discovered as a
result of the exchange of the information, § 39-8-108(5)(d), C.R.S.

If the assessor or the county board fails to respond within the time provided by stawte, the
taxpayer may file directly with the BAA, § 39-2-125(1)(e), CR.S.

Appeals to district court and the BAA are "de novo” hearings; in other words, the taxpayer and
the county may present new evidence. Evidence submitied originally to the county board can be
supplemented, §§ 39-8-107(1), and 108(1), CR.S.

Any petitioner appealing either a valuation of rent-producing commercial real property fo the
Board of Assessment Appeals pursuant to § 39-8-108(1), C.R.S., or a denial of an abatement of
taxes pursuant to § 39-10-114, C.R.S., shall provide rental income, tenant reimbursement,
itemized expenses and rent roll data; including the name of any tenants, the address, unit, or suite
number of the subject property, lease start and end dates, option terms, base rent, square footage
leased, and vacant space o the county board of equalization or the board of county
commissioners in the case of an abatement. The information shall be provided to the county
board of equalization or the hoard of county commissioners within 90 days after the appeal with
the Board of Assessment Appeals is filed. The information is considered confidential and is not
to be sen: to the Board of Assessment Appeals, § 39-8-107(5)(a)(I), C.R.S.

Taxpayers should be made aware that there are costs associated with filing in district court,
Taxpayers can represent themselves at district court; however there are certain filing
requirements that, if not followed, could result in the court's not taking jurisdiction.

A BAA decision or a court order that includes a valuation change can be submitted in lieu of an
abatement petition to obtain a refund or waiver of taxes, §39-8-109,CRS.

[f an agent or an attomey files an appeal with the BAA on behalf of the taxpayer, the BAA
requires a filing fee in an amount specified in §§ 39-2-125(1)(h), C.R S., and 39-8-108(1), C.R.S.
All fees collected by the BAA shall be transmitted to the State Treasurer, who shall credit the
same to the Board of Assessment Appeals Cash Fund, § 39-2-124(1)(h), C.RS. A “pro se” (self-

15-AR-DPT
ARL VOL 2
1-84 Rev 07-15

43




ASSESSOR’S

DOCUMENTS

TOLL CO, LP
ABATEMENT NO. 15-077




Abatement Petition Filing No.: 15-077
Petitioner: Toll CO, LP

Account Numbers: R0481502+76
Recommendation: Adjust

Property:
The subject accounts consist of 48 platted entitled lots in the Reata North 8 subdivision, 25

platted entitled lots in the Reata North 9 subdivision and 4 future development tracts within the
Reata North Development Plan,

The Petitioner’s agent filed a Petition for Abatement or Refund of Taxes requesting a total
valuation of $3,244,194 for the 2013 tax year. In the petition filing it is stated, “The petitioner
contends the Assessor has overstated the market value Jor the Property and that based on mavket
sales, a reduction in the assigned value is warranted "

The Assessor’s office records indicate a total actual value for all accounts for the 2013 tax year
of $5,767,849.

After a review of the data provided and consideration of the present worth valuation
methodology as prescribed in the ARL, the Assessor’s Office has determined that adjustments
are indicated to the actual values of each of the 48 subject property accounts in the Reata North 8
subdivision. Market data is supportive of the assessor’s values assigned to the 25 subject
accounts in the Reata North 9 filing and the 4 future development tracts.

The resulting total actual value for all accounts for the 2013 tax year is $5,494,105,
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Reata North 8 — 48 Subject Accounts

The 48 subject accounts in the Reata North 8 filing are platted entitled unfinished lots ranging in
size from 0,177 acres to 0,485 acres with a median size of 0.229 acres.

At the Assessor’s mass appraisal level a value of $100,000 per acre was assigned to platted
entitled unfinished lots. This value level was from the low end of the range of similar sales, As a
test of reasonableness, an analysis following the ARI, Present Worth Discounting Procedures
was performed and a present worth value was calculated for the 48 subject lots in the Reata
North 8 filing,

A review of market sales indicates a rotail value of $60,000 per lot. Remaining hard/direct
development costs are supported at $30,000 per lot. The retail value less development costs
equals $30,000. Using the rate of 8 absorbed lots per year from the comparable Reata North 7
filing indicates a sellout period of 6 years, Present worth discounting applied to $30,000, at a
discount rate of 13.5% and a 6 year absorption period yields a present worth value of $19,713
per lot/account, This is below the $25,416 per lot assigned by the Assessor’s office; therefore an
adjustment to value is indicated.

Based on the forgoing, the Assessor’s office recommends adjustment to the actual values of the
48 accounts in the Reata North 8 filing from $25,416 per account to $19,713 per account.

Reata North 9 - 25 Subject Accounts

The 25 subject accounts in the Reata North 9 filing consist of platted entitled unfinished lots
ranging in size from 0,152 acres to 0.27 actes with a median size of 0.196 acres.

At the Assessor’s mass appraisal level a value of $100,000 per acte was assigned to platted
entitled unfinished lots. This value level was from the low end of the range of similar sales. As a
test of reasonableness, an analysis following the ARL Present Worth Discounting Procedutes
was performed and a present worth value was calculated for the 25 subject lots in the Reata
North 9 filing.

A review of market sales indicates a retail value of $60,000 per lot. Remaining hard/direct
development costs are supported at $30,000 per lot. The retail value less development costs
equals $30,000. Using the rate of 8 absorbed lots per year from the comparable Reata North 7
filing indicates a sellout period of 4 years. Present worth discounting applied to $30,000, at a
discount rate of 13.5% and a 4 year absorption petiod yields a present worth value of $22,079
per lot/account. This is above and supportive of the $19,896 per lot assigned by the Assessor’s
office.

Based on the forgoing, the $19,896 per account assigned by the Assessor’s office is supported
and an adjustment to the actual values of the 25 accounts in Reata North 9 is not warranted.
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Future Development Tracts

The four future development tracts are shown in the table below. Alf are in the Reata North
(Idyllwilde) Town of Parker Development Plan and entitled at this level for single family

| detached development,
R0479391, $646,453 | REATA NORTH 4 PA-7
R0481450 35622 $1,427,559 | METES AND BOUNDS 0 PA-1
R0481503 18313 $733,897 | REATA NORTH 8 PA-1
R0481506 31006 $1,242,572 | REATA NORTH 4 PA-7

These future development tracts are valued by the Assessor’s office at $0.92 per square foot, The
value is supported by similarly entitled sales in the base period.
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2.3

The Appraisal Institute market value definition derived from the above case is as follows:

"The most probable price, as of a specified date, in cash, or in terms equivalent to

cash, of in other precisely revealed terms, for which the specified property rights

should sell after reasonable exposure in a competitive market under all conditions
requisite to a fair sale, with the buyer and seller each acting prudently,

l(;nowle"dgeably, and for self interest, and assuming that neither is under undue
uress,

RELIMINAR VEY A NNIN

After definition of the appraisal problem, the appraiser must begin development of a plan for
the appraisal. In developing the plan, an analysis of property uses must be completed,

There are basically two steps in preliminary survey and planning:

L. Determination of the use of the propetty and an analysis of how actual use of the
property relates to its highest and best use

2. Development of the plan for the appraisal

Further information on issues involving preliminary survey and planning can be found below.

USE DETERMINATION

Traditionally, the appraisal process requires that property be appraised at its highest and best
use. This concept was affirmed by the Colotado Supreme Court in, Board of Assessment
Appeals, et al., v. Colorado Arlberg Club, 762 P.2d 146 (Colo. 1988), issued September 19,
1988. In this case, the court concluded that teasonable future use of real property is an
clement of fair market value and is relevant to a property's current market value for tax
assessment purposes. The court also concluded, however, that speculative future uses cannot
be considered in determining present market value.

In developing a good land valuation program, the assessor must consider land use in
development of correct land classifications, The primary criteria for classification are as
follows:

I Determination of the current use as of the assessment date
2. Determination of zoning and use resirictions

3. Determination of the most probable use when the current use or zoming and use
restrictions cannot be determined

4. Determination of reasonable future use

15-AS-DPT
ARL VOL 3
1-89 Rev 7-11
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Market adjustment is the process of adjusting differences in the comparable sales so that they
become as similar as possible to the subject property. Adjustments are applied to the sales
prices of the comparable properties. The adjusted sales prices then become indicators of
value for the subject property.

If tl;c numbe of valid sales is limited, it is better to adjust sales than to delete sales from the
analysis.

Note: It is usually better to gather sales from the full 60-month allowable data collection
period and time adjust them to the end of the current data collection period, before
using sales that will require a location adjustment,

Refer to Chapter 2, APPRAISAL PROCESS, ECONOMIC AREAS, AND THE
APPROACHES TO VALUE  for a complete discussion of how comparable
properties are identified and how these adjustments are made,

Adjustments to sales prices should be carcfully analyzed and documented before use. The
vacant land value reflected in the ASP must not fall below the actual value of the most
comparable raw land.

Step #7 - Apply Present Worth Procedures

Determining Present Worth of Vacant Land
The market absorption (sellout) period and discount tate are determined. Both are described
under Sales Comparison Method found later in the section.

All pertinent information, approved plat or competitive environment, the unadjusted selling
price, adjusted selling price, and present worth calculations are documented,
§ 39-1-103(5)(a), C.R.S.

Raw Land Value

Yacant Jand present worth actual value must never drop below the actual yalue of the most

comparable raw, undeveloped vacant land as of the appropriate level of value,

According to the Dictionary of Real Estate Appraisal, 4% ed., “caw land is land on which no
improvements have been made; land in its natural state before grading, construction,
subdivision, or the installation of utilities”,

The Division policy of “raw land value establishing market value when present worth
valuation procedures result in a lower value” is the control to ensure that mistakes in
application of present worth procedures do not result in the actual value falling below
market value as of the appraisal date, Should "discounted vacant land value” drop below
market value, inequity in the valuation of vacant land results.

The policy is applicable to each level in the valuation process: the unadjusted sale price
(UASP), the adjusted sale price after market adjustments (ASP), and actual value after
applying present worth valuation procedures.

Raw land is typically appraised on a per-acre basis although it may be apportioned to lots or
tracts on a square foot or site basis when determining whether or not present worth values
exceed raw land values. If the original tract has been subdivided, each of the subdivided lots
receives an appropriate share of the raw land value for comparison purposes.

15-AS-DPT
ARLVOL 3
1-89 Rev 4-11
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Raw land value is the indicated market value of the unimproved vacant land tract adjusted to
the current level of value. When determining the raw land value threshold, consideration is
given to the three approaches to value; however, since cost and income data are frequently
unavailable, reliance is usually placed on the sales comparison method. When determining
raw land value, comparable sales should be selected for sitnilarity to the subject tract,

The value of raw land may vary depending upon entitlements, According to the Dictionary
of Real Estate Appraisal, 4% ed., entitlements are, in the context of ownership, use, and/or
development of real property, the right to receive governmental approvals for annexation,
zoning, utility extensions, construction permits, and occupancy/use permits, The approval
petiod is usually finite and may require the owner and/or developer to pay impact and/or user
fees in addition to other costs to secure the entitlement. Entitlements may lt))e transferable,
subject to covenants or government protocols, may constitute vested rights, and may
represent an enhancement to a property's value.

Typically, as more entitlements are obtained for land, its value increases. This explains why
farm land in a particular economic area may sell for $3,500 per acte, and a similar
contiguous tract of farm land may sell for $20,000 per acre. In this economic area, the
market value of raw land may range from $3,500 to $20,000 per acte depending on the level
of entitlements. Land that is determined to be raw can still have a wide range of values
depending on the extent of entitlements associated with that land. It is important for the
assessor to be aware of the entitlements associated with the property being appraised and to
establish the raw land “value floor” for that property based on comparison with raw land
sales with a similar level of entitlements. It is the assessor’s responsibility to determine
which market value is the correct value floor to ensure that the present worth value does not
fall below this level,

Vacant/Subdivision Land Questionnaire

For each subdivision, filing, or other approved plat and for tracts within a competitive
environment, data is collected and reviewed annually by the assessor. The data is used to
establish absorption periods and adjusted selling prices.

The proper valuation of vacant land under development is very difficult to determine when
necessaty information is lacking. To aid in the solution of this problem, Addendum 4-A
Yacant/Subdivision Land Questionnaire , was developed to collect necessary information
from all land developers in the county, including information regarding the valuation of
unplatted vacant land.

The assessor mails or delivers, as soon after January 1 as possible, two copies of the
Vacant/Subdivision Land Questionnaite to each land developer known or believed to own
vacant land in the county. The developer has until March 20 to file the completed
questionnaire with the assessor.

15-AS-DPT
ARL VOL 3
1-89 Rev 4-11

58




bossow gphaes

MIBC 7F

Heckendorf Ranch 2

Village on the Green 80

Regency #1 85 )

Salisbury Heights 130 0.152 $26,328 2014
MIBC 7C 102 0.160 $30,000 2014
MIBC 7A 23 0.160 $35,000 2014
Pinery West 2 86 0.115 $35,000 2014
Compark 5 45 0.126 $46,000 2014
Villages of Parker 37 0.130 $46,432 2014
The Meadows Flg 18 10th Amd | 108 0.145 $47,000 2014
The Meadows Fig 18 11th Amd | 150 0.121 $47,500 2014
Meadows 16 Parcels 1,2,3,4 21 0.218 $50,000 2014
Compark 6 39 0.138 $52,000 2014
Sierra Ridge 2 350 0.151 $55,000 2014
Parker Homestead Filing 1 60 0.17 $55,000 2014
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DOUGLAS COUNTY ASSESSOR

PROPERTY PROFILE

Account #: R0003287 Local #: Parcel #: 222932000001

Tax Year: 2015 Levy: 86602000 #of lmps: 3 Created On:

Tax Dist: 0967 Map #: LEA: 38091 Active On:  03/11/2015

PUC: Initials: Acct Type: Agricultural  Inactive On;

AssignTo: TBD Last Updated:

Owner's Name and Address Property Address

STERLING RANCH FORE LLC Street: 8925 MOORE RD

200 PLAZA DR STE 160 City: LITTLETON

HIGHLANDS RANCH, CO 80129 - 2264

Sales Summary

Sale Dato Sale Prico  Deed Type Reception#  Book  Page# Grantor

04/28/2010 $0 Quit Claim 2010030272 KIK LLC

04/28/2010 $2,405,200 Special Warranty 2010030274 KJK LLC

Deed
10/16/2000 $2,300,000 Special Waranty 2009080104 MOORE ROAD PROPERTIES LLC
Deed
06/11/2001 $1,500,000 Wamranty Deed 01054592 2064 1684  ELLAS PROPERTIES INC
02/08/1984 $0 Warranty Deed 322126 509 245 ELIAS EQUITIES CORP NV
Legal
NW1/4 32-6-68 160 AM/L 221-603
Section Township  Range Qtr QtrQtr Government Lot Government Tract
32 6 68 NW
Subdivislon Information
Sub Name Block Lot Tract
METES AND BOUNDS 0 0
Land Valuation Summary
Land Type  AbstCd ValueBy NetSF Measure #ofUnits  Value/Unit  Actual Val Asmt% Assessed Val
Agriculturg! 4142 Market 6,969, Acres  160,000000 $37.97 $5.979 29.00% $1.734
600

Class 0 SubClags 0

Land Subtotal: 160.00 $5,979 $1,734
Thursday, August 13, 2015 Page 1 of 12
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Recorded Buyer:
True Buyer:

Buyer Type:

Sterling Ranch Fore Llc
American Business Products In¢,
Harold Smethills

200WPlazaDr
Highlands Ranch, CO 80129

Corporate/User

Recorded Seller:
Trae Seller:

Seller Type:

Wil NohBr

501 yds
H

nz'nm Hierasuls tospecdas, 9ABHANIL, 2 Y

KJk Lic
Kim R Haarberg
Kim Haarberg

9841 N Rampart Range Rd
Littleton, CO 80125
(303) 972-3888

Corporate/Uset

Sale Date:

Escrow Length:

Sale Price;

Price/AC Land Gross:

Zoning:
Lot Dimensions:
Density:

Topography:
On-Slte Improv:
improvements:

Parcel No:
Document No!
Sale History:

0412812010
$2,405,200-Full Value
$7,516.25 (§0.17/SF)

A-1/G-1, County

Irregular
N/Av

Sloping
Raw tand
Raw land

2229-320-00-001
0030271

Sold for §2,405,200 on 4/28/2010
Sold for $1,500,000 on 6/18/2001

. Land Area:
Proposed Use:

Percent Improved:

Total Value Assessed;
Improved Value Assessed
L.and Value Assessed:
Land Assessed/AC;

320 AC (13,939,200 SF)
Hold for Development

49.1%

$2,830 in 2010
$1,390

$1,440

$4

Copyrighted report licansed lo Dougles County Assessor's Office - 563318,

811312015
Page 1
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The parties

5

involved could not be reacheq

According to public records, 320 acres of land on Moore Road was seld on 4/28/10 for $2,405,200.

for more infor
I T -

Zoning:  A-1/G-1, County , Proposed Use:  Hold for Development
Density Allowed; NAv Land Area; 320 AC (13,938,200 SF)
Number of Lots; - On-Site Improv.  Raw land
Max # of Units: - Lot Dimenslons;  Irregular
Units per Acre; - Owner Type:  Corporate/User
Improvements: Raw land
Legal Desc; NW4 sec 32 T6S R68W & SW4 sec 5 T7S R68W
Topography;  Sioping
Location Information
Located: Moore Rd & Trail North Dr
Metro Market: Denver
Submarket.  Qutlying Douglas County/Outlying Douglas County
County: Douglas
CBSA: Denver-Aurora-Broomfield, CO
CSA:  Denver-Aurora-Boulder, CO
DMA: Denver, CO-NE-WY-NV
Map(Page): Plerson Graphics Corp 241-D

Copyrighted report licensed to Dougias Gounty Assassor's Office - 563818,

81312015
Pago 2
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Parcel Number;  2229-320-00-001
L.egal Description;  NW4 sec 32 T6S R68W & SW4 sec 5 T7S R68W
County: Douglas
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Capyrightad report lleensed to Douglag County Assessor's Offics - 663918, 811312018
Page 3
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