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Regional Bike Share/First and Last Mile Mobility (FLMM) Plan 


Background of Study 
RFTA has contracted with Toole Design to conduct the 
regional Bike Share/First and List Mile Study. Toole 
was selected unanimously by the proposal evaluation 
committee, consisting of staff of RFTA’s member 
jurisdictions.    
 
The purpose of this study is to develop a regional bike 
share implementation and expansion plan for the 
State Highway 82 corridor from Glenwood Springs to 
Aspen, the Brush Creek corridor to Town of Snowmass 
Village, and the I-70 corridor from Glenwood Springs 
to New Castle, recognizing that each community will 
have unique bike sharing goals and needs; levels of 
investment; levels of current implementation; and 
other unique policies or preferences.   
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The plan is intended to develop estimates for each community’s operating and capital costs and identify 
shared regional costs. Recognizing that resources are limited, cost sharing agreements and a regional 
cost allocation plan will need to be developed by and among RFTA and the participating communities.   
 
RFTA is committed to implementing this plan in partnership with WE-cycle, the region’s sole and 
established bike share provider in Aspen, Basalt, El Jebel and Snowmass Village. WE-cycle will be a 
vested stakeholder in the study’s process and outcome, as the Regional Bike Share Plan will become its 
future roadmap. RFTA has been providing financial support for WE-cycle since its inception, and the 
2018 Destination 2040 campaign indicated that WE-cycle would operate the expanded bike share 
services.   
 
In anticipation that discussions about other FLMM opportunities may arise, and that and other viable 
FLMM strategies could be considered, the RFP was structured as a base bike share study, with the 
option to add on a more conceptual study of other first-and-last mile strategies. During the RFP process, 
it became clear that it would be awkward to limit discussions to bike share and then restart the process 
later with discussions about other alternatives. As a result, RFTA awarded Toole Design the contract for 
both.  
 
Please see the attached PowerPoint for a comprehensive project update.  
 


Multimodal Options for a Vibrant Economy (MOVE) Study 
Last the month, the Board approved an additional $51,000 to complete the MOVE study. Over 
the next month, staff from RFTA and from the City will be reviewing the following draft 
Technical Analyses: 
 
•  The Parking Memo  
• Implementing Paid Parking Memo 
• Parking occupancy maps 
• Aspen Parking Case Study memo  
• Pedestrian and Bicycle Improvements Plan 
• Grand Avenue Alternatives Analysis VISSIM  
• Alternatives Analysis Report 
• Summary of public outreach process 
• Conceptual Designs and Cost Estimates 
• Implementation and Funding and Phasing 
• Transit Recommendations 
• Renderings 
 
These technical documents will eventually be summarized in the final report and will be 
included as appendices. 
 
At the request of the City Council, the project team will meet with the Council over a series of 
work sessions, reviewing the project components and requesting approval. The components 
include: 
 


• Parking 
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• Intersection Analysis 
• Transit Center Location 
• BRT Extension Alignment Options 
• Regional Transit Improvements 
• Local transit improvements 
• Bicycle and Pedestrian Improvements 


 
Presentation and updates will also be provided to the RFTA Board.  
 


Grants Update 
Colorado ranks 29th in the nation for per-capita transportation funding. RFTA is the second 
largest transit agency in Colorado, and the largest rural transit agency in the nation. Due to 
limited funding for transit in rural Colorado, RFTA Staff have devoted considerable effort to 
seeking Federal/State/Regional grant opportunities to offset annual capital and operating costs.  
 
Of RFTA’s seven strategic outcome areas, in-house grants management is aligned with the 
financial sustainability and high performing organization outcome areas.  
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• Grants account for 52% of the estimated revenue composition in the 2021 amended 
budget (chart below). The grant categories are sub-divided into 34% capital, 17% COVID-
19 stimulus and 1% general operating. 


 
• Staff are managing 21 grant projects in varying steps of grant execution. Grant types are 


segmented by 46% facilities, 36% operating funding, 18% buses and < 1% in planning 
grants (chart below).  


 
• Total grant project costs, combining grant awards and local matches, is in the range of 


$100 million. This is a new milestone that amplifies organization, teamwork and cross-
departmental coordination. 


 
• Destination 2040 property tax funding, 2.65 mills approved in November 2018, provides 


local grant matches for “shovel ready” projects. The willingness of voters to tax 
themselves for transportation projects has lent valuable credence to RFTA’s grant 
requests, and in undoubtedly a key factor in garnering Federal and State grants.  


 
• RFTA has been very fortunate to secure Federal COVID-19 stimulus funding (CARES & 


CRRSAA) to offset increased operating costs, as well as cover revenue shortfalls (i.e. fare 
revenues, sales and use tax revenues, etc.) on RFTA’s commuter services. 
 







 


5 
 


 
 


 
 
 
 
 


 
 
 







 


6 
 


 
 
 
 
 


CASTA Organizes Statewide Transit Earmark Proposal for FAST Act 
Reauthorization 
 Both the House Committee on Transportation and Infrastructure (T&I) and the House Committee on 
Appropriations have announced Congressional earmark processes for their respective bills. House 
Democrats and Republicans are expected to request earmarks.  
 
Earmarks are available under the last year of the current Transportation bill, though the FY2022 
Appropriations process, and under the proposed 5-year Transportation Reauthorization. Earmarks under 
FY2022 Appropriations are likely to be limited, like $1 million or less.  
 
In the Reauthorization Bill, each Member of the Transportation and Infrastructure Committee can 
expect $15-20 million in earmarks, which means Members not on the Committee (including the 
Colorado Delegation) will likely receive less.   
 
CASTA is now working with its 56+ member transit agencies to develop a proposal for a Statewide 
earmark. It is likely that CASTA’s Statewide proposal is the best strategy, as the Colorado Delegation is 
unlikely to want to pick winners and losers among its constituents, and Representative Boebert has 
made it clear that she will not support earmarks:  https://boebert.house.gov/media/press-releases/rep-
boebert-fights-against-earmarks-corruption-and-government-waste.  
 
Yet to be determined is the total amount and scope of CASTA’s request, and the number of agencies 
participating. RFTA is requesting $7.4 million to complete Phase 6 of the Glenwood Springs Maintenance 
Facility (GMF) renovation and expansion. Total cost estimate is $9.3 million. IF RFTA receives this 
earmark, funding for Phases 1-7 will be complete, and construction can be completed within 3-4 years.  
 
 


 



https://us-east-2.protection.sophos.com/?d=house.gov&u=aHR0cHM6Ly9ib2ViZXJ0LmhvdXNlLmdvdi9tZWRpYS9wcmVzcy1yZWxlYXNlcy9yZXAtYm9lYmVydC1maWdodHMtYWdhaW5zdC1lYXJtYXJrcy1jb3JydXB0aW9uLWFuZC1nb3Zlcm5tZW50LXdhc3Rl&i=NWNhNDEzZjM1NmU0MWMxNzczNWNiNjU1&t=RHdTY1RWWE4yMFBESWpqYnVMRW9PMkdXbEdSaGVNbnk0STV1N3BKV1Flcz0=&h=5da9961b232c4493a18678fd52aa7c26

https://us-east-2.protection.sophos.com/?d=house.gov&u=aHR0cHM6Ly9ib2ViZXJ0LmhvdXNlLmdvdi9tZWRpYS9wcmVzcy1yZWxlYXNlcy9yZXAtYm9lYmVydC1maWdodHMtYWdhaW5zdC1lYXJtYXJrcy1jb3JydXB0aW9uLWFuZC1nb3Zlcm5tZW50LXdhc3Rl&i=NWNhNDEzZjM1NmU0MWMxNzczNWNiNjU1&t=RHdTY1RWWE4yMFBESWpqYnVMRW9PMkdXbEdSaGVNbnk0STV1N3BKV1Flcz0=&h=5da9961b232c4493a18678fd52aa7c26



		RFTA Planning Department Monthly Update

		Regional Bike Share/First and Last Mile Mobility (FLMM) Plan

		Background of Study



		Multimodal Options for a Vibrant Economy (MOVE) Study



		Grants Update

		CASTA Organizes Statewide Transit Earmark Proposal for FAST Act Reauthorization








Project Update


 General
 Project is going smoothly and we are getting good feedback and support from RFTA 


staff, WE-cycle, and most local agencies
 Biggest challenge to-date has been getting representation from all communities


 Where we are now
 Wrapping up the existing WE-cycle system assessment and local context analysis


 Assessing WE-cycle and local/county agency interest and capacity to support regional bikeshare


 Assessing existing and anticipated interests, challenges, and opportunities to regional bikeshare 
and first/last mile mobility in general


 Exploring different modal interests (e.g., docked vs dockless, micro-transit, e-scooters, e-bikes)


 Wrapping up agency interviews and conducting the peer program review







Project Update


 New phase of the project is answering these questions
 Who should oversee the bikeshare program? 


 What is the role of local agencies? 


 What are regional versus local decisions?


 How do regional decisions get made?


 Outreach
 Completed two of four TAC meetings
 Planning focus groups with bike rental shops, community-based organizations, 


and key private sector stakeholders 
 Planning public outreach for summer, including a survey, interactive web map, 


and events







Project Update


 Next steps
 Review potential organizational models, identify one or two preferred 


models. 
 Identify roles for public and private partners, establishing a decision-making 


framework for partners, creating an operational framework, developing expansion 
and financial planning scenarios


 Focus on transit and non-profit governance structures







Regional Bikeshare and 
First & Last Mile Mobility 
Study


Project Update







Project Scope & Schedule


 Bikeshare Study
 Organizational model decision: 


June timeframe


 Public outreach: summer


 First & Last Mile Mobility
 Outreach and strategy 


development: complete by Fall











RFTA Regional Bikeshare and First & Last Mile Mobility Study
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TASK 1/A - Project Management l


TASK 2 - Existing Conditions Summary l


Existing System Review
Local Context Analysis
Peer City Practice Review


TASK 3/B - Stakeholder Outreach


Virtual Outreach
In-Person Outreach
TAC Meetings l l l l l l


Focus Groups / Interviews
TASK 4 - Regulatory Policy Development l


TASK 5 - Bikeshare Operations Framework l


TASK 6 - Bikeshare Financial Programming l


TASK C - FLMM Technology Review l


TASK D - FLMM Implementation Framework l


TASK 7/E - Plan Finalization l l











Stakeholder Outreach


 Public:
 Virtual Outreach


 In-Person Outreach


 Stakeholder
 Technical Advisory Committee


 Agency interviews


 Focus Groups







Stakeholder Outreach


 Technical Advisory Committee
 RFTA, Cities, Counties, WE-cycle


 6 meetings


 April, May, June – bikeshare organization 
model decision


 July, Aug, Sep – outreach and FLMM 
strategy







Existing Conditions Review


 Existing WE-cycle System Review
 Local Context Analysis
 Peer City Review







Bikeshare Implementation


 Once an operating model has been selected
 Define the roles of different partners


 Regulatory policy development 


 Operational framework


 Financial programming







WE-CYCLE PROGRAM 
SUMMARY







WE-cycle Program Summary


Ground-up Passion


Trusted Innovative


Collaborative
Nimble


Mission-driven







WE-cycle Program Summary


 History


 Equipment and Infrastructure


 Development and Innovation


 Ridership


 Organizational Model


 Program Costs and Revenues


 Expansion Framework







History


 2010 WE-cycle non-profit formed


 2012 PBSC secured as provider
 2013 Aspen launches


 2015 Transit App
 2016 Basalt launches


 2016 Movimiento en Bici
 2018 Fare free
 2020 Snowmass launches


 2020 E-bike pilot


WE-cycle program launch Source: WE-cycle







Equipment and Infrastructure


 Modular, solar powered docking 
stations 


 3-speed bikes
 Sign up on mobile app, website, 


or kiosk 
 Unlock bikes using app or key fob







Expansion Framework


 Map placeholder – Jacob working on this


Aspen


 22 stations, 119     , 11 e-bikes


Basalt (includes Willits & El Jebel)


 25 stations, 94     , 11 e-bikes


Snowmass Village


 2 stations, 15     , 3 e-bikes


*2021 program data







Development and Innovation


 Technology


 100% renewable power
 Bikes, stations, balancing vehicles


 Mini kiosk stations
 E-bike pilot


 Transit integration


 Transit app beta test
 RFTA Zone Pass + WE-cycle pass
 First 30 minutes free


Source: WE-cycle


Source: WE-cycle







 Approx. 95% of trips are within 
the same town


 50% of trips are to or from BRT 


stations


Ridership


 6,247 unique riders


 58,707 trips 


 337 trips/day 


 1.6 trips/bike/day
 Avg. ride distance: 1 mile


 45% of survey respondents 
replaced a car trip with a 
WE-cycle trip


*2019 program data







Organizational Model


Executive DirectorOperations Director


Senior Manager


Operations Team


Community 
Partnership
s


Design Production


Finance Director


Board of Directors







Program 
Income 
and 
Expenses


*2019 program data







TAC MEETING 2







 Opportunities


 Community support for WE-cycle


 Connection to BRT


 Cost effective transit coverage


 Mobility option for visitors


 Destination 2040 funding


Bikeshare Challenges and Opportunities


 Challenges


 Steep topography


 Winters/seasonality


 Bike network development


 Inconsistent funding and system 
vulnerability


 Other mobility priorities in some 
communities







Regional Bikeshare Interests


 E-bikes
 Seamless user experience


 Platform consistency
 Fare integration


 Integration with other modes, e.g., carshare, 
micro-transit


 Little interest in dockless
 Appropriate distribution of resources and 


representation in decision-making


Photo: Kelsey Brunner/The Aspen Times







Regional Considerations


 Who oversees the program and is responsible for regional coordination?


 Who decides on the technology, branding, colors, fare structure, and other core program 
elements?


 Who pays for and owns the system assets?


 How does a community enter the program?


 Who is responsible for operating the program?


 Who decides on operating service levels?


 Who pays for operating the program?


 Who decides how big the system should be and where stations go? 







Regional Considerations


 How are revenues shared?


 How are regional decisions made?


 How are service expansions and new communities added to the program?


 Can a jurisdiction leave the program?


 How is geographic and social equity considered?


 Is there flexibility for different modal interests in different jurisdictions?


 Is the model flexible enough to allow for innovation and changes in technology?


 Does the model allow for integration with transit and other modes?


 How do we best leverage the strengths of public, private, and non-profit partners?







Matching Strengths and Interests


 Partners


 Public
 RFTA
 Local and county agencies


 Private
 Sponsors
 Vendors


 Non-profit
 WE-cycle
 Community organizations


 Functions


 Funding


 Management


 Operations


 Marketing and Promotions


 Strategic Direction (e.g., technology, 
branding, fares, etc.)


 System Planning







Regional Bikeshare Models


 Organizational models
 Who should oversee the program? 


 What is the role of local agencies? 


 Regional governance structures
 What are regional versus local decisions?


 How do regional decisions get made?







ORGANIZATIONAL 
MODELS







Organizational Models


AgencyNon-Profit Private







Organizational Models







Governance Structures


Organizational Model:
- Who oversees the 


program?
- What is the role of 


each partner?


Governance Structure:
- What are regional 


versus local decisions?
- How do regional 


decisions get made?


AgencyNon-Profit Private







Case Studies


 Cincinnati Red Bikes
 RideKC Bike
 CDPHP Cycle!, NY
 BLUEbikes, MA
 Capital Bikeshare
 Sacramento Regional Bikeshare







Fully Private


Strengths


 Less public funding and staff time needed
 Responds to latest technologies and innovation
 Often larger-scale deployments







Fully Private


Weaknesses


 Less control of system decisions
 Highly dependent on vendor interest
 System vulnerability and longevity
 Mostly dockless programs
 Typically not local companies







Non-Profit Owned


 Strengths


 Flexibility in funding sources including access to local, state, and 
federal funds, sponsorships, advertising, and donations


 Community-oriented and local


 Engages a broad range of stakeholders including public, private, and 
community organizations


 Nimble and able to be more responsive to local needs, timelines, 
changes in technology, etc.







Non-Profit Owned


 Weaknesses


 Difficult to establish long-term and consistent funding sources –
highly dependent on piecing together public funds and private 
sponsorships


 Smaller organizations with limited resources and few economies of 
scale


 Not recognized or treated as a public transportation provider







Agency Owned


 Strengths


 Reputation and public expectation to deliver transportation services; 
more stable and established funding paths


 Supported by a robust and established organizational framework; 
opportunities to utilize HR, accounting, and other staff capacities


 Built-in systems of public transparency and accountability


 Greater reach and access to resources and funding







Agency Owned


Weaknesses


 Less flexible funding sources (i.e., primarily public funding) and higher 
overhead costs


 Slower decision-making processes which can result in longer lead times 
and slower reaction to innovation


 May be more heavily influenced by local politics; bikeshare may not be a 
high priority







Next Steps


 Review potential organizational models
 Identify 1 or 2 preferred models
 Regional decision-making


 Funding and oversight


 Expansion Planning


 Role of public, private, and other partners


 Public Outreach
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$[30,000,000] 


ROARING FORK TRANSPORTATION AUTHORITY 


(IN THE STATE OF COLORADO) 


PROPERTY TAX REVENUE BONDS 


SERIES 2021A 


 


BOND PURCHASE AGREEMENT 


 
 
Dan Blankenship, Chief Executive Officer 
0051 Service Center Drive 


Aspen, Colorado 81611 
Ladies and Gentlemen: 
 


On the basis of the representations, warranties, covenants and conditions contained in this 
Bond Purchase Agreement (this “Purchase Agreement”), the undersigned, Stifel, Nicolaus & 


Company, Incorporated (the “Underwriter”), acting on its own behalf and not acting as fiduciary 
or agent for you or for the hereinafter defined Authority, hereby offers to purchase from the 
Roaring Fork Transportation Authority, in the State of Colorado (the “Authority”), all, but not 
less than all, of the above-captioned bonds in the aggregate principal amount of 


$[______________] (the “Bonds”) issued pursuant to a resolution adopted and passed by the 
Board of Directors of the Authority (the “Board”) on May 13, 2021 (the “Bond Resolution”). The 
Underwriter has been duly authorized to execute and deliver this Purchase Agreement and to act 
hereunder. 
 


All capitalized terms used but not defined herein shall have the meanings assigned to 
such terms in the Bond Resolution or the Preliminary Official Statement (as defined below), 
unless the context clearly indicates otherwise. 
 


The Underwriter  agrees  to  purchase  the  Bonds  at  a  price  of  $[____________]  (the 


“Purchase Price”), being the par amount of the Bonds of $[____________], plus original issue 
premium of $[________________], less the Underwriter’s discount on the Bonds of 
$[_______________].  The Bonds shall be issued and secured under the Bond Resolution and 
shall contain the terms set forth in Exhibit A hereto, the Sale Certificate and the Bond Resolution. 
 


The Authority acknowledges and agrees that: (i) the primary role of the Underwriter, as 


underwriter, is to purchase securities, for resale to investors, in an arm’s-length commercial 
transaction between the Authority and the Underwriter in which the Underwriter is acting solely 
as a principal and is not acting as a municipal advisor, financial advisor or fiduciary to the 
Authority and that the Underwriter has financial and other interests that differ from those of the 


Authority; (ii) the Underwriter is not acting as municipal advisor, financial advisor, or fiduciary 
to the Authority and has not assumed any advisory or fiduciary responsibility to the Authority with 
respect to the transaction contemplated  hereby  and  the  discussions,  undertakings  and  
procedures  leading  thereto (irrespective of whether the Underwriter has provided other services 


or is currently providing other services to the Authority on other matters); (iii) the only obligations 
the Underwriter has to the Authority with respect to the transaction contemplated hereby expressly 
are set forth in this Purchase Agreement; and (iv) the Authority has consulted its own financial 
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and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent it deems 
appropriate.  


 


The Underwriter agrees to make a bona fide public offering of all of the Bonds at prices 
not to exceed the public offering prices set forth on the cover of the Official Statement and may 
subsequently change such offering prices without any requirement of prior notice.  The 
Underwriter may offer and sell Bonds to certain dealers (including dealers depositing Bonds into 


investment trusts) and others at prices lower than the public offering prices stated on the cover of 
the Official Statement. 
 


Section 1.       The Official Statement.  Attached hereto as Exhibit B is a copy of the 
Preliminary Official Statement dated May [__], 2021 (the “Preliminary Official Statement”), 


including the cover page and Appendices thereto, of the Authority relating to the Bonds.  Such 
draft of the final Official Statement or copy of the Preliminary Official Statement, as amended to 
reflect the changes marked or otherwise indicated on Exhibit A hereto, is hereinafter called the 
“Official Statement.” 
 


The Preliminary Official Statement has been prepared for use by the Underwriter in 
connection  with  the  public  offering,  sale  and  distribution  of  the  Bonds.   The Authority 
hereby represents and warrants that the Preliminary Official Statement has been deemed final 
by the Authority as of its date, except for the omission of such information which is dependent 


upon the final pricing of the Bonds for completion, all as permitted to be excluded by Section 
(b)(1) of Rule 15c2-12 under the Securities Exchange Act of 1934 (“Rule 15c2-12”). 
 


In the Bond Resolution, the Authority authorized the Official Statement to be used by the 
Underwriter in connection with the public offering and the sale of the Bonds.  The Authority 


consents to the use by the Underwriter prior to the date of the Preliminary Official Statement in 
connection with the public offering of the Bonds.   The Authority shall provide, or cause to be 
provided, to the Underwriter as soon as practicable after the date of the Authority’s execution of 
this Purchase Agreement (but, in any event, not later than within seven business days after the 


execution by the Authority of this Purchase Agreement and in sufficient time to accompany any 
confirmation that requests payment from any customer) copies of the Official Statement which is 
complete as of the date of its delivery to the Underwriter in such quantity as the Underwriter 
shall request in order for the Underwriter to comply with Section (b)(4) of Rule 15c2-12 and the 


rules of the Municipal Securities Rulemaking Board (the “MSRB”).  The Authority hereby 
consents to the distribution of the Official Statement in electronic form. 
 


If, after the date of this Purchase Agreement to and including the date the Underwriter is 
no longer required to provide an Official Statement to potential customers who request the same 


pursuant to Rule 15c2-12 (the earlier of (i) 90 days from the “end of the underwriting period” (as 
defined in Rule 15c2-12) and (ii) the time when the Official Statement is available to any person 
from the MSRB, but in no case less than 25 days after the “end of the underwriting period” for 
the Bonds), the Authority becomes aware of any fact or event which might or would cause the 


Official Statement, as then supplemented or amended, to contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or necessary to make the 
statements therein, in the light of the circumstances under which they were made, not misleading, 
or if it is necessary to amend or supplement the Official Statement to comply with law, the 
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Authority will notify the Underwriter (and for the purposes of this clause provide the Underwriter 
with such information as it may from time to time reasonably request), and if, in the opinion of 
the Underwriter, such fact or event requires preparation and publication of a supplement or 


amendment to the Official Statement, the Authority will forthwith prepare and furnish, at the 
Authority’s own expense (in a form and manner reasonably approved by the Underwriter), a 
reasonable number of copies of either amendments or supplements to the Official Statement so 
that the statements in the Official Statement as so amended and supplemented will not contain 


any untrue statement of a material fact or omit to state a material fact required to be stated therein 
or necessary to make the statements therein, in the light of the circumstances under which they 
were made,  not  misleading,  or  so  that  the  Official  Statement  will  comply  with  law.   If 
such notification shall be subsequent to the Closing (as defined in Section 4 hereof), the Authority 


shall furnish such legal opinions, Bonds, instruments and other documents as the Underwriter 
may deem reasonably necessary to evidence the truth and accuracy of such supplement or 
amendment to the Official Statement. 
 


The Underwriter hereby agrees to file the Official Statement with the MSRB.  Unless 


otherwise notified in writing by the Underwriter, the Authority can assume that the “end of the 
underwriting period” for purposes of Rule 15c2-12 is the date of the Closing. 
 
Section 2.       Establishment of Issue Price. 
 


(a)       The Underwriter agrees to assist the Authority in establishing the issue price of the 
Bonds and shall execute and deliver to the Authority at Closing, an “issue price” or similar 


certificate, together with the supporting pricing wires or equivalent communications, 
substantially in the form attached hereto as Exhibit C, with such modifications as may be 
appropriate or necessary, in the reasonable judgment of the Underwriter, the Authority and Bond 
Counsel, to accurately reflect, as applicable, the sales price or prices or the initial offering price 


or prices to the public of the Bonds.   
 


(b)       The Authority will treat the first price at which 10% of each maturity of the Bonds 
(the “10% test”), identified under the column “10% Test Used” in Exhibit A, is sold to the public 
as the issue price of that maturity (if different interest rates apply within a maturity, each separate 


CUSIP number within that maturity will be subject to the 10% test).  At or promptly after the 
execution of this Purchase Agreement, the Underwriter shall report to the Authority the price or 
prices at which it has sold to the public each maturity of Bonds.  If at that time the 10% test 
has not been satisfied as to any maturity of the Bonds, the Underwriter agrees to promptly report 


to the Authority the prices at which it sells the unsold Bonds of that maturity to the public.  That 
reporting obligation shall continue, whether or not the Closing has occurred, until the 10% test 
has been satisfied as to the Bonds of that maturity or until all Bonds of that maturity have been 
sold to the public. 


 
(c)       The Underwriter confirms that it has offered the Bonds to the public on or before 


the date of this Purchase Agreement at the offering price or prices (the “initial offering price”), 
or at the corresponding yield or yields, set forth in Exhibit A attached hereto, except as otherwise 


set forth therein.  Exhibit A also sets forth, identified under the column “Hold the Offering Price 
Rule Used,” as of the date of this Purchase Agreement, the maturities, if any, of the Bonds for 
which the 10% test has not been satisfied and for which the Authority and the Underwriter agree 
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that the restrictions set forth in the next sentence shall apply, which will allow the Authority to 
treat the initial offering price to the public of each such maturity as of the sale date as the issue 
price of that maturity (the “hold-the-offering-price rule”).   So long as the hold-the-offering-


price rule remains applicable to any maturity of the Bonds, the Underwriter will neither offer 
nor sell unsold Bonds of that maturity to any person at a price that is higher than the initial 
offering price to the public during the period starting on the sale date and ending on the earlier of 
the following: 
 


(i)        the close of the fifth (5th) business day after the sale date; or 
 


(ii)       the date on which the Underwriter has sold at least 10% of that maturity 
of the Bonds to the public at a price that is no higher than the initial offering price to the public. 
 


The Underwriter shall promptly advise the Authority when it has sold 10% of that maturity 


of the Bonds to the public at a price that is no higher than the initial offering price to the public, 
if that occurs prior to the close of the fifth (5th) business day after the sale date. 
 


(d)       The  Underwriter  confirms  that  any  selling  group  agreement  and  any  retail 
distribution agreement relating to the initial sale of the Bonds to the public, together with the 


related pricing wires, contains or will contain language obligating each dealer who is a member 
of the selling group and each broker-dealer that is a party to such retail distribution agreement, as 
applicable, to (A) report the prices at which it sells to the public the unsold Bonds of each maturity 
allotted to it until it is notified by the Underwriter that either the 10% test has been satisfied as to 


the Bonds of that maturity or all Bonds of that maturity have been sold to the public and (B) 
comply with the hold-the-offering-price rule, if applicable, in each case if and for so  long  as  
directed  by  the  Underwriter.     The  Authority  acknowledges  that,  in  making  the 
representation set forth in this subsection, the Underwriter will rely on (i) in the event a selling 


group has been created in connection with the initial sale of the Bonds to the public, the 
agreement of each dealer who is a member of the selling group to comply with the hold-the-
offering-price rule, if applicable, as set forth in a selling group agreement and the related pricing 
wires, and (ii) in the event that a retail distribution agreement was employed in connection with 


the initial sale of the Bonds to the public, the agreement of each broker-dealer that is a party to 
such agreement to comply with the hold-the-offering-price rule, if applicable, as set forth in the 
retail distribution agreement and the related pricing wires.  The Authority further acknowledges 
that the Underwriter shall not be liable for the failure of any dealer who is a member of a selling 


group, or of any broker-dealer that is a party to a retail distribution agreement, to comply with its 
corresponding agreement regarding the hold-the-offering-price rule as applicable to the Bonds. 
 


(e)       The Underwriter acknowledges that sales of any Bonds to any person that is a 
related party to the Underwriter shall not constitute sales to the public for purposes of this 


section.  Further, for purposes of this section: 
 


(i)        “public” means any person other than an underwriter or a related party; 
 


(ii)       “underwriter” means (A) any person that agrees pursuant to a written 


contract with the Authority (or with the lead underwriter to form an underwriting syndicate) to 
participate in the initial sale of the Bonds to the public and (B) any person that agrees pursuant to 
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a written contract directly or indirectly with a person described in clause (A) to participate in the 
initial sale of the Bonds to the public (including a member of a selling group or a party to a retail 
distribution agreement participating in the initial sale of the Bonds to the public); 
 


(iii)      a purchaser of any of the Bonds is a “related party” to an underwriter if the 
underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50% common 
ownership of the voting power or the total value of their stock, if both entities are corporations 
(including direct ownership by one corporation of another), (ii) more than 50% common ownership 


of their capital interests or profits interests, if both entities are partnerships (including direct 
ownership by one partnership of another), or (iii) more than 50% common ownership of the 
value of the outstanding stock of the corporation or the capital interests or profit interests of the 
partnership, as applicable, if one entity is a corporation and the other entity is a partnership 


(including direct ownership of the applicable stock or interests by one entity of the other); and 


 


 
(iv)   “sale date” means the date of execution of this Purchase Agreement by all 


parties.   
 


Section 3.       Authority’s  Representations, Warranties and Agreements.  The 
Authority hereby represents and warrants to, and agrees with, the Underwriter as follows: 
 


(a)       The  Authority  is  a  duly  organized  and  validly public body politic and 
corporate and a political subdivision of the State of Colorado (the “State”) organized and existing 
under the Constitution and laws of the State and has, and at the date of the Closing will have, full 


legal right, power and authority (i) to enter into this Purchase Agreement, the Paying Agent 
Agreement, the Sale Certificate, and the Continuing Disclosure Undertaking, (ii) to adopt the 
Bond Resolution, (iii) to issue, sell and deliver the Bonds to the Underwriter as provided herein, 
and (iv) to carry out and consummate the transactions contemplated by this Purchase Agreement, 


the Bond Resolution, the Sale Certificate, Continuing Disclosure Undertaking and the Official 
Statement; 
 


(b)       The Authority has complied, and will at the Closing be in compliance, in 
all material respects insofar as related to the transactions contemplated hereby and by the Official 


Statement, with the Bond Resolution, the Sale Certificate and the Constitution and laws of the 
State; 
 


(c)       By official action prior to or concurrently with the acceptance hereof, the 
Board has duly adopted the Bond Resolution, has duly authorized and approved the distribution 


of the Official Statement, has duly authorized and approved the execution and delivery of, and 
the performance by the Authority of the obligations on its part contained in, the Bonds, the Bond 
Resolution, the Sale Certificate, the Paying Agent Agreement, the Continuing Disclosure 
Undertaking and this Purchase Agreement, and assuming due authorization, execution and 


delivery by the other parties thereto, all such instruments constitute valid and binding obligations 
of the Authority enforceable in accordance with their respective terms, and the Board has duly 
authorized and approved the consummation by it of all other transactions contemplated by this 
Purchase Agreement, the Sale Certificate, the Continuing Disclosure Undertaking, the Paying 


Agent Agreement, and the Official Statement; 
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(d)       The Authority is not in breach of or default in any material respect under 
any applicable constitutional provision, law, or administrative regulation of the State or the United 
States or any applicable judgment or decree or any loan agreement, indenture, bond, note, 


resolution, agreement or other instrument to which the Authority is a party or to which the 
Authority is or any of its property or assets are otherwise subject, and no event has occurred and 
is continuing which constitutes or with the passage of time or the giving of notice, or both, would 
constitute a default or event of default by the Authority under any of the foregoing, which may 


have a material adverse impact on the Authority, the Bonds, the Bond Resolution, the Official 
Statement, the Sale Certificate, the Paying Agent Agreement, or this Purchase Agreement or the 
obligations of the Authority with respect thereto; 
 


(e)       To the best of the Authority’s knowledge, the execution and delivery of, 


and compliance with the provisions of, the Bonds, the Sale Certificate, the Paying Agent 
Agreement, the Continuing Disclosure Undertaking, and this Purchase Agreement and the 
adoption of the Bond Resolution will not conflict or constitute a breach of or default under any 
constitutional provision, law, regulation, judgment, decree, order, agreement, bond, note, 


resolution, ordinance, or other instrument to which the Authority is a party or is otherwise subject; 
 


(f)        Except as may be required under the securities laws of any state, all 
approvals, consents and orders of any governmental authority, board, agency or commission 
having jurisdiction which would constitute a condition precedent to the performance by the 


Authority of its obligations under the Bond Resolution, the Sale Certificate, the Paying Agent 
Agreement, the Continuing Disclosure Undertaking, this Purchase Agreement and the Bonds have 
been obtained or will be obtained prior to the Closing; 
 


(g)       The Bonds, when issued, authenticated and delivered in accordance with 


the Bond Resolution and paid for by the Underwriter as provided herein, will constitute legal, 
valid and binding obligations of the Authority; 
 


(h)       The  Preliminary  Official  Statement,  as  of  its  date  was,  and  the  final 
Official Statement, as of its date, and if supplemented or amended pursuant to this Purchase 


Agreement, as of the date of such supplement or amendment, at all times subsequent thereto 
during the period up to and including the date of Closing, does not or will not contain any 
untrue statement of a material fact or omit to state any material fact required to be stated therein 
or necessary to make the statements and information contained therein, in light of the 


circumstances under which made, not misleading; 
 


(i)        No legal proceedings are pending or, to the best of the Authority’s 
knowledge, threatened:  (i) contesting or affecting the validity or authority for the issuance of the 
Bonds or seeking to restrain or enjoin the issuance or delivery of the Bonds; (ii) seeking to 


prohibit, restrain or enjoin the issuance, delivery or sale of the Bonds or the collection of ad 
valorem taxes expected to be used to pay the principal of and interest on the Bonds; (iii) contesting 
the completeness or accuracy of the Official Statement; or (iv) contesting the power of the 
officials of the Authority or their authority with respect to the Bond Resolution, the Bonds, the 


Sale Certificate, the Continuing Disclosure Undertaking, the Paying Agent Agreement, the 
Official Statement, or this Purchase Agreement; 
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(j)        The Authority will furnish such information, execute such instruments and 
take such other action in cooperation with the Underwriter as the Underwriter may reasonably 
request to  qualify  the  Bonds  for  offer  and  sale  under  the  Blue  Sky  or  other  securities  


laws  and regulations of such states and other jurisdictions of the United States as the Underwriter 
may designate; provided, however, that the Authority shall not be required to register as a dealer 
or broker in any state or jurisdiction or to subject itself to service of process in any jurisdiction 
in which the Authority is not now subject to such service; 
 


(k)       The financial statements of, and other financial information regarding the 
Authority, in the Official Statement fairly present the financial position and results of the 
Authority as of the dates and for the periods set forth therein.  Subsequent to the date of the 
Official Statement and prior to the Closing, there will have been no adverse change of a material 


nature in such financial position, results of operations or condition, financial or otherwise, of the 
Authority except as disclosed in the Official Statement.  Except as disclosed in the Official 
Statement, the Authority is not a party to any litigation or other proceeding pending or, to its 
knowledge, threatened which, if decided adversely to the Authority, would have a materially 


adverse effect on the financial condition of the Authority; 
 


(l)        Prior to the Closing, the Authority will not offer or issue any bonds, notes 
or other obligations for borrowed money payable from or secured by any of the revenues or assets 
which will secure the Bonds without the prior approval of the Underwriter; 
 


(m)      The Authority will not take or omit to take any action; which action or 
omission will in any way cause the proceeds from the sale of the Bonds to be applied in a manner 
contrary to that provided for in the Bond Resolution; 
 


(n)       Any certificate signed by an authorized officer of the Authority and 


delivered to the Underwriter shall be deemed a representation and warranty to the Underwriter as 
to the statement made therein; and 
 


(o)       Except as disclosed in the Official Statement, the Authority has materially 
complied with any prior undertaking entered into pursuant to Rule 15c2-12. 
 
Section 4.       The Closing. 
 


At 9:00 a.m., local time in Denver, Colorado, on June [__], 2021, or at such other time 
or on such other date as shall have been mutually agreed upon by the Authority and the 
Underwriter (the “Closing”), the Closing for the Bonds shall occur.  At the Closing, (i) the 
Authority will deliver the Bonds to, or at the direction of the Underwriter, in definitive form, 


duly executed and authenticated, in the manner provided below, (ii) the Authority will deliver 
to the Underwriter the items required by Section 5(f) of this Purchase Agreement, and (iii) 
subject to the terms and conditions hereof, the Underwriter will accept such delivery and pay 
the purchase price of the Bonds in the manner provided below. 


 
The Bonds shall be delivered in definitive or temporary form as fully registered bonds 


bearing CUSIP numbers (provided neither the printing of a wrong CUSIP number on any Bond 
nor the failure to print a CUSIP number thereon shall constitute cause to refuse delivery of any 
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Bond) in such denominations as the Underwriter shall specify.  The Authority will cause the 
Bonds to be delivered for the account of the Underwriter, to the Paying Agent as agent for the 
Depository Trust Company, New York, New York (“DTC”), pursuant to its “FAST” system.  


The Bonds shall be registered in the name of Cede & Co., as nominee for DTC.   The Bonds 
shall be available for examination by the Underwriter at least one Business Day prior to the 
Closing Time.   Payment for the Bonds shall be made by the Underwriter in the amounts set 
forth on Exhibit A in Federal Reserve funds payable to the order of the Authority on the date of 


Closing. 
 
Section 5.       Closing Conditions. 
 


The Underwriter has entered into this Purchase Agreement in reliance upon the 
representations, warranties and agreements of the Authority contained herein and to be contained 
in the documents and instruments to be delivered by the Authority at the Closing and upon the 


performance by the Authority of its  obligations  hereunder,  both  as  of  the  date  hereof  and  
as  of  the  date  of  the  Closing. Accordingly, the Underwriter’s obligations under this Purchase 
Agreement to purchase, to accept delivery of and to pay for the Bonds shall be subject to the 
performance by the Authority of its obligations to be performed hereunder and under such 


documents and instruments at or prior to the Closing, and shall also be subject to the following 
conditions, including the delivery by the Authority of such documents as are enumerated herein, 
in form and substance reasonably satisfactory to the Underwriter (any or all of which may be 
waived by the Underwriter in its discretion): 
 


(a)       the representations of the Authority herein shall be true, complete and 
correct on the date hereof and on and as of the date of the Closing, as if made on the date of the 
Closing; 
 


(b)       at the time of Closing, (i) all necessary official action of the Authority 


relating to the Bond Resolution shall have been taken; (ii) the Bond Resolution shall be in full 
force and effect, and shall not have been amended, modified or supplemented, except as 
supplemented by the Sale Certificate and except for any resolution further setting forth the uses 
of the proceeds of any Bonds and providing other provisions in connection therewith or as agreed 


to by the Underwriter and the Authority; and (iii) the Official Statement shall not have been 
amended or supplemented, except in any such case as may have been agreed to by the Underwriter 
and the Authority; 
 


(c)       the Paying Agent Agreement, this Purchase Agreement, the Continuing 


Disclosure Undertaking, the Bonds, and the Official Statement shall have been duly authorized, 
executed, authenticated, delivered and received by the respective parties thereto in the form 
approved by the Underwriter with only such changes as shall be mutually agreed upon by the 
respective parties thereto and the Underwriter; 
 


(d)       at the time of closing, there shall not have occurred any change in the 
condition, financial or otherwise, or in the revenues or operations of the Authority, from that set 
forth in the Official Statement that in the judgment of the Underwriter, is material and adverse 
and that makes it, in the judgment of the Underwriter, impracticable to market the Bonds in the 


terms and in the manner contemplated in the Official Statement; 
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(e)       the Authority shall not have failed to pay principal or interest when due 


on any of its outstanding obligations for borrowed money; 
 


(f)        at the Closing, the Underwriter shall receive the following documents, 
each dated as of the date of Closing where appropriate in form and substance satisfactory to the 
Underwriter: 
 


(i)        a specimen of the Bonds; 
 


(ii)       a  fully  executed  copy  of  the  Bond  Resolution  certified  by  the 
Secretary of the Authority as having been duly adopted by the Board and as being in effect, with 
such changes or amendments as may have been agreed to by the Underwriter; 
 


(iii)     executed  copies  of  each  of  the  Paying  Agent  Agreement,  this 


Purchase Agreement, the Sale Certificate, the Official Statement, and the Continuing Disclosure 
Undertaking; 
 


(iv)      the approving opinion of Bond Counsel, dated the date of Closing, 
substantially in the form attached to the Official Statement and if such opinion is not addressed 


to the Underwriter, a letter of such counsel, dated the date of Closing and addressed to the 
Underwriter, to the effect that such opinion may be relied upon by the Underwriter to the same 
extent as if such opinion were addressed to them; 
 


(v)       a   letter   from   Disclosure   Counsel,   in   form   and   substance 


satisfactory to the Underwriter, with a reliance letter addressed to the Underwriter, dated as of 
the date of Closing and addressed to the Authority, stating, in substance, that nothing came to the 
attention of the attorneys at Kutak Rock LLP rendering legal services in connection with such 
firm’s representation of the Authority that the Preliminary Official Statement, as of its date 


and the date hereof, and the Official Statement, as of its date and the date of Closing, (except for 
any financial statements, demographic, economic, engineering, financial, or statistical data and 
any statements of trends, forecasts, estimates, projections, assumptions, or any expressions of 
opinion and information concerning The Depository Trust Company and its procedures contained 


in the Preliminary Official Statement and Official Statement and their respective appendices, 
as to which no view is expressed) contained any untrue statement of a material fact or omitted 
any material fact required to be stated therein or necessary to make the statements in the Official 
Statement, in light of the circumstances under which they were made, not misleading; 
 


(vi)      a supplemental opinion of Bond Counsel in the form and substance 
satisfactory to the Underwriter, with a reliance letter addressed to the Underwriter, to the effect 
that the Bonds are exempt from registration under the Securities Act of 1933, as amended, and 
the Bond Resolution is exempt from qualification under the Trust Indenture Act of 1939, as 


amended; 
 


(vii)   a certificate executed by the General Counsel to the Authority 
r e lating to (A) the due organization of the Authority, (B) the officials of the Authority named in 
the Official Statement have been duly elected or appointed to and are as of the date hereof 


qualified to serve in their respective positions, (C) the due authorization, execution and delivery 
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of the Bond Resolution, the Paying Agent Agreement, this Purchase Agreement, the Sale 
Certificate, and the Continuing Disclosure Undertaking by the Authority, (D) the enforceability 
of the Bond Resolution, the Sale Certificate, the Paying Agent Agreement, this Purchase 


Agreement, and the Continuing Disclosure  Certificate,  against  the  Authority,  (E)  the  
information  respecting  the  Authority  in  certain sections of the Official Statement, (F) the 
absence of any material litigation involving the Authority, (G) the adoption of the Bond 
Resolution; and (H) such other matters as may be reasonably required; 
 


(viii)   a certificate of the Authority signed by duly authorized officials of 
the Authority relating to (A) the representations of the Authority contained herein are true and 
correct in all material respects and as of the date of Closing as if made on the date of Closing; (B) 
the due organization of the Authority, (C) the absence of any material litigation against the 


Authority, (D) the due authorization, execution, and delivery of the Paying Agent Agreement, this 
Purchase Agreement, the Sale Certificate, and the Continuing Disclosure Undertaking by the 
Authority, (E) the validity and enforceability of the Bond Resolution, the Paying Agent 
Agreement, the Sale Certificate, this Purchase Agreement, and the Continuing Disclosure 


Undertaking against the Authority, (F) the accuracy of the Preliminary Official Statement and 
the Official Statement; and (G) all approvals, consents and orders of any governmental entity, 
authority, board, agency or commission having jurisdiction which would constitute conditions 
precedent to the performance of the Authority of its obligations under the Bonds, the Bond 


Resolution, this Purchase Agreement, the Paying Agent Agreement, the Continuing Disclosure 
Agreement, and the Sale Certificate and which can be reasonably obtained at the Closing have 
been obtained; together with a certificate executed by one or more officers of the Authority, to 
the effect that the Official Statement, as then amended or supplemented, to the best of their 


knowledge, neither contains an untrue statement of any material fact nor omits to state any 
material fact necessary to make the statements made in the Official Statement, in light of the 
circumstances in which they are made, not misleading; 
 


(ix)      a certificate of the Paying  Agent  in  form  and substance reasonably 


acceptable to the Underwriter and Bond Counsel; 
 


(x)     evidence satisfactory to the Underwriter that the Bonds have been 
assigned a rating of “AA-” by S&P Global Ratings.; 
 


(xi)      such additional certificates and documents as the Underwriter may 
reasonably request to evidence performance of or compliance with the provisions hereof and the 


transactions contemplated by the Paying Agent Agreement, this Purchase Agreement, the 
Continuing Disclosure Undertaking, and the Official Statement; and 
 


(g)       All   proceedings   and   related   matters   in   connection   with   the   Sale 
Certificate, the Paying Agent Agreement, this Purchase Agreement, and the Continuing 


Disclosure Undertaking shall have been satisfactory to Bond Counsel, and Bond Counsel 
shall have been furnished with all papers, certificates and information as it may have reasonably 
requested to enable it to pass upon the matters referred to in its opinions.   Further, all the 
opinions, letters, certificates, instruments and other documents mentioned above or elsewhere in 


this Purchase Agreement shall be deemed to be in compliance with the provisions hereof if, but 
only if, they are in form and substance reasonably satisfactory to the Underwriter. 
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If any condition stated in this Section 5 is not satisfied at or prior to the Closing, 


this Purchase Agreement may be terminated by the Underwriter by notifying the Authority in 


writing and, in that event, neither the Underwriter nor the Authority shall have any further 
obligation under this Purchase Agreement, except for the obligations of the parties to pay 
expenses as specified in Section 7 hereof.   The Underwriter may waive compliance with any 
condition stated in this Section 5 or extend the time for performance of any one or more of the 


conditions stated in this Section 5; and, by accepting delivery of the Bonds, shall be deemed to 
have waived compliance by the Authority with any condition stated in this Section 5 that has not 
been complied with. 
 
Section 6.       Underwriter’s Right to Terminate Agreement. 
 


The Underwriter shall have the right to cancel its obligation to purchase the Bonds and to 


terminate this Purchase Agreement by written notice to the Authority if, between the date hereof 
to and including the Closing Date, in the Underwriter’s sole and reasonable judgment any of the 
following events shall occur (each a “Termination Event”): 
 


(a)       any legislation, ordinance, rule or regulation shall be introduced in or be 


enacted by any governmental body, department or agency in the State or a decision by any court 
of  competent  jurisdiction  within  the  State  shall  be  rendered  which,  in  the  Underwriter’s 
reasonable opinion, materially adversely affects the market price of the Bonds; 
 


(b)       a stop order, ruling, regulation or official statement by, or on behalf of, the 


Securities and Exchange Commission or any other governmental agency having jurisdiction over 
the subject matter shall be issued or made to the effect that the execution and delivery, offering 
or sale of obligations of the general character of the Bonds, or the execution and delivery, 
offering or sale of the Bonds, including all the underlying obligations, as contemplated by the 


Paying Agent Agreement, this Purchase Agreement, the Continuing Disclosure Undertaking, or 
by the Official Statement, is in violation or would be in violation of any provision of the federal 
securities laws, including the Securities Act of 1933, as amended and as then in effect, the 
Securities Exchange Act of 1934, as amended and as then in effect, or the Trust Indenture Act of 


1939, as amended and as then in effect; 
 


(c)       legislation shall be introduced in or enacted by the Congress of the United 
States of America, or a decision by a court established under Article III of the Constitution of the 
United States, or the Tax Court of the United States, shall be rendered, or a ruling, regulation or 
official statement of the Securities and Exchange Commission or other governmental agency 


having jurisdiction of the subject matter shall be made or proposed, to the effect that obligations 
of the general character of the Bonds, or the Bonds, including all of the underlying obligations, 
are not exempt from registration under or from other requirements of the Securities Act of 1933, 
as amended and as then in effect, or the Securities Exchange Act of 1934, as amended and as 


then in effect, or that the Bond Resolution is not exempt from qualification under or other 
requirements of the Trust Indenture Act of 1939, as amended and as then in effect; 
 


(d)       any event shall have occurred, or information become known, which, in 
the Underwriter’s opinion, makes untrue in any material respect any statement or information 
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contained in the Official Statement or has the effect that the Official Statement contains an 
untrue statement of a material fact or omits to state a material fact necessary in order to make the 
statements  made  therein,  in  light  of  the  circumstances  under  which  they  were  made,  not 


misleading; 
 


(e)       any litigation shall have been instituted, pending or threatened to restrain 
or enjoin the issuance or sale of the Bonds or in any way contesting or affecting any authority for 
or the validity of the Bonds, or the existence or powers of the Authority; 
 


(f)        additional material restrictions not in force as of the date hereof shall have 
been imposed upon trading in securities generally by any governmental authority or by any 
national securities exchange; 
 


(g)       the New York Stock Exchange or any national securities exchange, or any 


governmental authority, shall have imposed, as to the Bonds or obligations of the general 
character of the Bonds, any material restrictions not now in force or being enforced, or increase 
materially those now in force, with respect to the extension of credit by, or the charge to the net 
capital requirements of, the Underwriter; 
 


(h)       a general banking moratorium shall have been established by federal or 
State of Colorado authorities; 
 


(i)        there shall have occurred any materially adverse change in the affairs or 
financial condition of the Authority; 
 


(j)        there shall have occurred or any notice shall have been given of any 
intended review, downgrading, suspension, withdrawal, or negative change in credit watch status 
by any national rating service to any of the Authority’s obligations;  
 


(k)       the rating of any of the Authority’s securities shall have been downgraded 


or withdrawn by a national rating service, which, in the Underwriter’s opinion, materially and 
adversely affects the market price of the Bonds; or trading in any of the Authority’s securities 
shall have been suspended on any national securities exchange; or any proceeding shall be 
pending or threatened by the Securities and Exchange Commission against the Authority; or 


 
(l)  the market price or marketability of the Bonds, or the ability of the 


Underwriter to enforce contracts for the sale of the Bonds, have been materially adversely affected 
by any of the following events: 


 
(i) there shall have occurred (1) an outbreak or escalation of hostilities or 


the declaration by the United States of a national emergency or war or (2) any other 
calamity or crisis in the financial markets of the United States or elsewhere or the 


escalation of such calamity or crisis; or 
 


(ii) a general suspension of trading on the New York Stock Exchange or 
other major exchange shall be in force, or minimum or maximum prices for trading shall 


have been fixed and be in force, or maximum ranges for prices for securities shall have 
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been required and be in force on any such exchange, whether by virtue of determination 
by that exchange or by order of the SEC or any other governmental authority having 
jurisdiction. 


 
 


Section 7.       Payment of Expenses.    All expenses incident to the execution and 
delivery of the Bonds shall be paid from proceeds of the Bonds.  Such expenses shall include, 
but shall not be limited to (a) the cost of preparing, printing or otherwise reproducing and 


distributing the Bonds, the Preliminary Official Statement and the Official Statement with any 
amendment or supplement thereto; (b) the cost of preparing and executing the definitive Bonds; 
(c) the fees and expenses of Bond Counsel, Disclosure Counsel, general counsel to the Authority, 
independent auditors and any other experts and consultants retained in connection with the 


execution and delivery of the Bonds; (d) the initial fees and expenses of the Paying Agent; (e) 
fees charged by investment rating agencies for the rating of the Bonds, and all other expenses 
incurred by the Underwriter in connection with its purchase, offering and distribution of the 
Bonds; and (f) fees of obtaining insurance for the payment of the principal of and interest on the 


Bonds, if any.   All out-of-pocket expenses of the Underwriter, including travel and other 
expenses, shall be paid by the Underwriter. 
 


Section 8.       Survival of Representation, Warranties and Agreements.   All of the 
Authority’s representations, warranties and agreements set forth in this Purchase Agreement shall 


remain  operative  and  in full  force  and  effect,  regardless  of  any  investigation  made  by  the 
Underwriter or on its behalf, and shall survive delivery of the Bonds to the Underwriter. 
 


Section 9.       Entire Agreement; Parties in Interest.  This Purchase Agreement when 
accepted by the Authority in writing as heretofore specified shall constitute the entire agreement 


between the Underwriter and the Authority and is made solely for the benefit of the Underwriter 
and the Authority, and no other person shall acquire or have any right hereunder or by virtue 
hereof. 
 


Section 10.     Counterparts.  This Purchase Agreement may be executed in several 


counterparts, which together shall constitute one and the same instrument. 
 


Section 11.     Effectiveness.  This Purchase Agreement shall become effective and 
binding upon the respective parties hereto upon the execution of the acceptance hereof by the 
Authority. 
 


Section 12.    Governing Law; No Assignment.     The validity, interpretation and 
performance of this Purchase Agreement shall be governed by the internal laws of the State of 
Colorado. This Purchase Agreement shall not be assigned by the Underwriter or the Authority. 
 


Section 13.    Time of Essence.  Time shall be of the essence in this Purchase 


Agreement. 
 


Section 14. Jurisdiction and Venue . The Authority and the Underwriter hereby 
expressly agree that if, under any circumstances, any dispute or controversy arising out of or 
relating to or in any way connected with this Purchase Agreement shall be the subject of any court 
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action at law or in equity, such action shall be filed exclusively in the courts of the District Court 
for the City and County of Denver, State of Colorado.   


 


Section 15.   Notices.   Any communication to be given to the Authority under this 
Purchase Agreement may be given by delivering the same in writing to Dan Blankenship, Chief 
Executive Officer, 0051 Service Center Drive, Aspen, Colorado 81611, and any notice or other 
communication to the Underwriter under this Purchase Agreement may be given by delivering 


the same in writing to Stifel, Nicolaus & Company, Incorporated, 1401 Lawrence Street, Suite 
900 Denver, CO 80202, Attention: Michael Lund. 
 


Section 16.     Severability.  If any provision of the Purchase Agreement shall be held or 
deemed  to  be  or  shall,  in  fact,  be  invalid,  inoperative  or  unenforceable  as  applied  in  any 


particular case in any jurisdiction or jurisdictions because it conflicts with the provisions of any 
Constitution, statute, rule of public policy or any other reason, such circumstances shall not have 
the effect of rendering the provision in question invalid, inoperative or unenforceable in any 
other case or circumstance, or of rendering any other provision or provisions of the this Purchase 


Agreement invalid, inoperative or unenforceable to any extent whatever. 







 


S-1 
 


Respectfully submitted, 


STIFEL, NICOLAUS & COMPANY, INCORPORATED 
      
 


 
     By: ____________________________________ 
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Acknowledged May [__], 2021 at __:__ p.m. MDT.  
 
ROARING FORK TRANSPORTATION AUTHORITY 


 
By: _________________________________ 
              Sale Delegate 
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EXHIBIT A 


MATURITY SCHEDULE 


 


 
Maturity Date 


(December 1)  


Principal 


Amount 


Interest 


  Rate   Yield 


 


Price 


 


CUSIP 1 


      


Serial Bonds:      


      


      


      


      


      


      


      


      


      


      


      


      


      


      


      


      


      


      


      


 
$[______________] [________]% Retail Serial Bonds due December 1, 20[__] Yield [___________]% Price 


[______________] CUSIP [_________________] 


 


 


                                                             
1 CUSIP® is a registered trademark of the American Bankers Association.  CUSIP data herein provided by CUSIP 


Global Services (“CGS”), managed on behalf of the American Bankers Association by S&P Capital IQ.  This 


information is not intended to create a database and does not serve in any way as a substitute for services provided 
by CGS.  CUSIP numbers have been assigned by an independent company not affiliated with the Underwriter and 
are included solely for the convenience of the registered and beneficial owners of the Series 2021 Bonds.  The 


Underwriter is not responsible for the selection or uses of these CUSIP numbers, and no representation is made as to 
their correctness on the Series 2021 Bonds or as included herein.  The CUSIP number for a specific matu rity is 
subject to being changed after the issuance of the Series 2021 Bonds as a result of various subsequent actions 


including, but not limited to, a refunding in whole or in part or as a result of the procurement of secondary market 
portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of certain 


maturities of the Series 2021 Bonds. 
 
C = Priced to the Call Date of December 1, 20[__]. 
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EXHIBIT B 


[Attach Preliminary Official Statement or Official Statement] 
(See Tab #[__] of Transcript) 
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EXHIBIT C 


 


ROARING FORK TRANSPORTATION AUTHORITY 


(IN THE STATE OF COLORADO) 


PROPERTY TAX REVENUE BONDS 


SERIES 2021A 


 


FORM OF 


ISSUE PRICE CERTIFICATE 


 
 The undersigned, on behalf of Stifel, Nicolaus & Company, Incorporated (“Stifel”) hereby 


certifies as set forth below with respect to the sale and issuance of the above-captioned obligations 
(the “Bonds”). 


 1. Sale of the General Rule Maturities.  As of the date of this certificate, for each 
Maturity of the General Rule Maturities, the first price at which at least 10% of such Maturity was 
sold to the Public is the respective price listed in Schedule A. 


 2. Initial Offering Price of the Hold-the-Offering-Price Maturities.   


 (a) Stifel offered the Hold-the-Offering-Price Maturities to the Public for purchase at 
the respective initial offering prices listed in Schedule A (the “Initial Offering Prices”) on or before 
the Sale Date.  A copy of the pricing wire or equivalent communication for the Bonds is attached 
to this certificate as Schedule B. 


 (b) As set forth in the Bond Purchase Agreement, Stifel has agreed in writing that, (i) 
for each Maturity of the Hold-the-Offering-Price Maturities, it would neither offer nor sell any of 


the Bonds of such Maturity to any person at a price that is higher than the Initial Offering Price for 
such Maturity during the Holding Period for such Maturity (the “hold-the-offering-price rule”), 
and (ii) any selling group agreement shall contain the agreement of each dealer who is a member 
of the selling group, and any retail distribution agreement shall contain the agreement of each 


broker-dealer who is a party to the retail distribution agreement, to comply with the hold-the-
offering-price rule.  Pursuant to such agreement no Underwriter (as defined below) has offered or 
sold any Maturity of the Hold-the-Offering-Price Maturities at a price that is higher than the 
respective Initial Offering Price for that Maturity of the Bonds during the Holding Period. 


 3. Defined Terms.   


 (a) General Rule Maturities means those Maturities of the Bonds listed in Schedule A 
hereto as the “General Rule Maturities.” 


(b) Hold-the-Offering-Price Maturities means those Maturities of the Bonds listed in 
Schedule A hereto as the “Hold-the-Offering-Price Maturities.” 


(c) Holding Period means, with respect to a Hold-the-Offering-Price Maturity, the 
period starting on the Sale Date and ending on the earlier of (i) the close of the fifth business day 
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after the Sale Date ([___________], 2021), or (ii) the date on which Stifel has sold at least 10% of 
such Hold-the-Offering-Price Maturity to the Public at prices that are no higher than the Initial 
Offering Price for such Hold-the-Offering-Price Maturity. 


 (d) Issuer means Roaring Fork Transportation Authority, in the State of Colorado. 


 (e) Maturity means Bonds with the same credit and payment terms.  Bonds with 
different maturity dates, or Bonds with the same maturity date but different stated interest rates, 
are treated as separate maturities. 


 (f) Public means any person (including an individual, trust, estate, partnership, 
association, company, or corporation) other than an Underwriter or a related party to an 


Underwriter.  The term “related party” for purposes of this certificate generally means any two or 
more persons who have greater than 50 percent common ownership, directly or indirectly. 


(g) Sale Date means the first day on which there is a binding contract in writing for the 
sale of a Maturity of the Bonds.  The Sale Date of the Bonds is [_____________], 2021. 


(h) Underwriter means (i) any person that agrees pursuant to a written contract with 
the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the 
initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract 
directly or indirectly with a person described in clause (i) of this paragraph to participate in the 


initial sale of the Bonds to the Public (including a member of a selling group or a party to a retail 
distribution agreement participating in the initial sale of the Bonds to the Public). 


The  representations  set  forth  in  this  certificate  are  limited  to  factual  matters  only. 
Nothing in this certificate represents Stifel’s interpretation of any laws, including specifically 
Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury 
Regulations thereunder.   The undersigned understands that the foregoing information will be 


relied upon by the Issuer with respect to certain of the representations set forth in the Tax 
Certificate and with respect to compliance with the federal income tax rules affecting the Bonds, 
and by Kutak Rock LLP in connection with rendering its opinion that the interest on the Bonds is 
excluded from gross income for federal income tax purposes, the preparation of the Internal 


Revenue Service Form 8038-G, and other federal income tax advice that it may give to the Issuer 
from time to time relating to the Bonds. 


STIFEL, NICOLAUS & COMPANY, 


INCORPORATED 


By: 
   


Name: 
   


Dated:  [_______________], 2021  
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SCHEDULE A 


SALE PRICES OF THE GENERAL RULE MATURITIES AND 


INITIAL OFFERING PRICES OF THE HOLD-THE-OFFERING-PRICE MATURITIES 


(Attached) 
 


The Bonds are dated [_____________], 2021 and are due on December 1 of the years, in 


the amounts, bearing interest at the rates, and first sold and offered to the Public as described in 
the attached Certificate of Purchaser at the prices, in percentages and dollars, as follows: 
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PRINCIPAL 
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The new issue price requirement was met with respect to all maturities.   
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SCHEDULE B 


PRICING WIRE OR EQUIVALENT COMMUNICATION 
(Attached) 
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PAYING AGENT AND REGISTRAR AGREEMENT 


 


$[30,000,000] 


ROARING FORK TRANSPORTATION AUTHORITY 


(in the State of Colorado) 


PROPERTY TAX REVENUE BONDS 


SERIES 2021A 


In consideration of the mutual promises and covenants and subject to the terms, 
conditions, and covenants hereinafter recited, ROARING FORK TRANSPORTATION 


AUTHORITY, in the State of Colorado (the “Authority”), hereby appoints UMB BANK, n.a., 
Denver, Colorado (the “Bank”), and the Bank accepts such appointment, as Paying Agent (the 


“Paying Agent”) for the Authority’s Property Tax Revenue Bonds, Series 2021A, issued on the 
date hereof in the aggregate principal amount of $[30,000,000] (the “Bonds”) under this Paying 
Agent and Registrar Agreement dated as of June [__], 2021 (the “Agreement”).  The Authority 
also appoints the Bank, and the Bank accepts such appointment, as the authenticating registrar 


(the “Registrar”) for the Bonds. 


Section 1.  The Bank hereby accepts all duties and responsibilities required or permitted 
to be performed by the Registrar and/or Paying Agent as provided in the resolution authorizing 
the issuance of the Bonds adopted on May 13, 2021 by the Board of Directors of the Authority 


(the “Resolution”), and shall be subject to the provisions and limitations thereof.  Such 
Resolution is incorporated herein by reference and capitalized terms used but not otherwise 
defined herein shall have the respective meanings ascribed in the Resolution. 


Section 2.  The Bank understands and acknowledges that, by reason of the execution 


hereof, it has assumed a role of agent with respect to the disbursements of funds received from 
the Authority for the purpose of paying the principal of, premium, if any, and interest due on the 
Bonds.  The Bank shall receive and disburse such funds solely in accordance with the terms and 
provisions hereof, and shall remit to the Authority the funds not necessary for the purpose of 


making the aforesaid payments on the Bonds after any particular Due Date, as defined in Section 
4 hereof. 


Section 3.  The Bank shall establish the registration books for the Bonds and thereafter 
maintain such books in accordance with the provisions of the Resolution.  The Authority shall be 


permitted to review the registration books at any time during the regular business hours of the 
Bank and, upon written request to the Bank, shall be provided a copy of the list of registered 
owners of the Bonds.  Upon expiration or other termination of this Agreement, in the event that 
the Bonds are no longer held in book-entry form the Bank shall promptly return such registration 


books to the Authority. 


Section 4.  The Bank shall make payments of principal, premium if any, and interest on 
the Bonds on each date established for payment thereof (the “Due Date”).  Prior to a Due Date, 
the Authority shall furnish funds to the Bank in amounts sufficient to pay all amounts due.  Such 


funds shall be used by the Bank solely for the purpose of paying the principal of, premium if any, 
and interest on the Bonds in accordance with their terms and the provisions of the Resolution.  
The Bank shall have no duty to make any payments prior to any Due Date or until funds 
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necessary to cover all payments due on the Due Date have been deposited with it.  The Bank 
shall not be required to advance its own funds for any payments in connection with the Bonds.  
The Bank shall not be required to invest or to pay interest on any funds of the Authority for any 


period during which such funds are held by the Bank awaiting the presentation of the Bonds for 
payment. 


Section 5.  The Bank shall be entitled to payments from the Authority of its fees and 
reasonable expenses for acting as Paying Agent and Registrar in accordance with the fee 


schedule attached hereto as Exhibit A, and such fees and expenses shall be paid notwithstanding 
that the Bonds have been refunded or otherwise refinanced at the time the payment is due. 


Section 6.  Within one year after the final maturity date of the Bonds, the Bank shall 
present a final statement and shall return any unclaimed funds to the Authority.  All cancelled 


Bonds and blank, unused certificates retained by the Bank shall be cancelled in accordance with 
the customary practice of the Bank and applicable retention laws.  In the event that the Bonds are 
no longer held in book-entry form, the final statement shall include a list of any unpaid Bonds 
and any outstanding or unclaimed interest checks. 


Section 7.  The Bank shall have no duty to disseminate or disclose information about the 
Authority or the Bonds pursuant to any statute, rule or regulation of the United States 
government, any of its agencies, or any statute, rule or regulation enacted by any state or political 
subdivision. 


Section 8.  The Bank may resign at any time by giving prior written notice of such 
resignation to the Authority at its last known address, and thereupon such duties as Paying Agent 
shall cease not sooner than thirty (30) days following the Authority’s receipt of such notice.  The 
Authority shall appoint a successor agent and, upon such successor appointment, the Paying 


Agent shall deliver to the successor agent all its funds, documents, files and records relating to 
the Bonds.  In the event the Authority does not appoint a successor agent within 60 days 
following the giving of any such notice of resignation, the Bank may petition any appropriate 
court having jurisdiction to appoint a successor agent.  The successor agent shall notify the 


registered owners of the Bonds of any change in agents as soon as the successor agent it 
appointed. 


Section 9.  Whenever in the performance of its duties as Agent hereunder, the Resolution 
or under the Bonds the Bank shall deem it desirable that a matter be proved or established prior 


to taking, suffering or omitting any action hereunder, under the Resolution or under the Bonds 
the Bank may consult with legal counsel, including, but not limited to, legal counsel for the 
Authority, with respect to any matter in connection with this Agreement and it shall not be liable 
for any action taken or omitted by it in good faith in reliance upon the advice of such counsel. 


Section 10.  The Bank shall not be under any obligation to prosecute or defend any action 
or suit in connection with its duties under the Resolution or this Agreement or in respect of the 
Bonds, which, in its opinion, may involve it in expense or liability, unless satisfactory security 
and indemnity is furnished to the Bank (except as may result from the Bank’s own negligence or 


willful misconduct).  To the extent that the Authority may now or hereafter be entitled to claim, 
for itself or its assets, immunity from suit, execution, attachment (before or after judgment) or 
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other legal process, the Authority irrevocably agrees not to claim, and it hereby waives, such 
immunity in connection with any suit or other action brought by the Bank to enforce the terms of 
the Resolution or this Agreement. 


Section 11.  This Agreement shall terminate upon delivery of the final statement 
described in the preceding Section or upon removal of the Paying Agent as provided in the 
Resolution. 


Section 12.  The terms and conditions of this Agreement may be amended only by 


written agreement between the Authority and the Bank adopted in the same manner as this 
Agreement.  The Authority shall file with the Bank certified copies of all future amendments to 
the Resolution or other documents pertaining to the Bonds after the date of this Agreement. 


Section 13.  Any company or national banking association into which the Bank may be 


merged or converted or with which it may be consolidated or any company or national banking 
association resulting from any merger, conversion or consolidation to which it shall be a party or 
any company or national banking association to which the Bank may sell or transfer all or 
substantially all of its corporate trust business, provided such company shall be eligible, shall be 


successor to such Bank without the execution of filing of any paper or further act, anything 
herein to the contrary notwithstanding. 


Section 14.  This Agreement is executed in Colorado and shall be construed and enforced 
in accordance with the laws of Colorado. 


Section 15.  This Agreement shall be dated as of the date of the Bonds set forth above. 
 


[remainder of page intentionally left blank] 
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[SEAL] ROARING FORK TRANSPORTATION 
AUTHORITY 


 


 
 


By        
 Chief Executive Officer 


 
Attest: 
 
 


By        
Secretary 


 
 


UMB BANK, n.a.,  
As Paying Agent and Registrar 


 
 


 
By        
 Authorized Officer 


 


 
 
 
 


 
 
 
 


[Signature page to Paying Agent and Registrar Agreement] 
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EXHIBIT A 


to 


PAYING AGENT AND REGISTRAR AGREEMENT 


(Attach Bank Fee Schedule) 








Kutak Rock LLP 
Draft 05/6/2021 
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PRELIMINARY O FFICIAL STATEMENT DATED MAY [__] 2021 


NEW ISSUE RATING:  S&P Global Ratings “AA-” 


BOO K-ENTRY-O NLY (See “MISCELLANEO US—Rating”) 


In the opinion of Kutak Rock LLP, Bond Counsel, under existing laws, regulations, rulings and judicial decisions and assuming  the accuracy of certain 
representations and continuing compliance with certain covenants, interest on the Bonds ( including any original issue discount properly allocable to the Owner of a 


Bond) is excludable from gross income for federal income tax purposes and is not a specific preference item for purposes of t he federal alternative minimum tax.  Bond 
Counsel is also of the opinion that, under existing State of Colorado statutes, the Bonds, the transfer thereof and the income therefrom are exempt from all taxation and 
assessments in the State of Colorado.  For a more detailed description of such opinions of Bond Counsel, see “TAX MATTERS” herein.” 


$[30,000,000]* 


RO ARING FO RK TRANSPO RTATIO N AUTHO RITY 


(in the State of Colorado) 


PRO PERTY TAX REVENUE BO NDS 


SERIES 2021A 
 


Dated:  Date of Delivery Due:  December 1, as shown on the inside cover 


The Bonds are special limited revenue obligations of the Roaring Fork Transportation Authority (“RFTA”) secured by and payable from 
the Pledged Revenues, consisting primarily of Property Tax revenues (net of collection costs).  RFTA has covenanted to levy an ad valorem Property 
Tax in the amount of 2.650 mills upon all taxable property within identified taxing areas each year for the payment of principal of and interest on the 
Bonds and any Parity Lien Bonds as the same become due and payable.  Capitalized terms used and not otherwise defined on this cover page are 
defined in the Introduction and APPENDIX A to this Official Statement. 


The Bonds are being issued as fully registered obligations in the denomination of $5,000 or any integral multiple thereof.   UMB Bank, 
n.a., Denver, Colorado, will act as Paying Agent for the Bonds and DTC will act as securities depository for the Bonds.  The Bonds will be issued in 
book-entry-only form and purchasers of the Bonds will not receive certificates evidencing their ownership interests in the Bonds.  Interest on the 
Bonds is payable semiannually on June 1 and December 1 each year, commencing December 1, 2021, at the rate set forth below.     


 


The Bonds are revenue obligations of RFTA payable solely from, and constitute a pledge of and first lien (but not necessarily an exclusive 
first  lien) on the Pledged Revenues.  The Pledged Revenues consist of all of the proceeds of the Property Tax after deduction of the reasonable and 
necessary costs and expenses of collecting and enforcing said Property Tax, net of any required refunds.  The Bonds do not constitute a general 
obligation debt or indebtedness within the meaning of any constitutional or statutory debt limitation or provision, and the full faith and credit 
RFTA are not pledged for their payment.  RFTA has no obligation or authority to increase the rate of the Property Tax above 2.650 mills, or to 
raise any other taxes, for the purpose of making any deposit to the Bond Fund or otherwise for the purpose of paying the principal of, premium, 
if any, or interest on the Bonds. 


Proceeds from the sale of the Bonds will be used for the purposes of: (i) paying or reimbursing Project Costs; and (ii) paying the costs of 
issuance of the Bonds.   


The Bonds are subject to optional and mandatory sinking fund redemption as described herein. 


This cover page contains certain information for quick reference only.  It is not a summary of this issue.  Investors must read this 
entire Official Statement to obtain information essential to the making of an informed investment decision and should consider carefully the 
information contained in the section titled “INVESTMENT CO NSIDERATIO NS.”  


The Bonds are offered when, as and if issued and accepted by the Underwriter named below, subject to prior sale, withdrawal or 
modification of the offer without any notice, approval of legality and certain other matters by Kutak Rock  LLP, Denver, Colorado, as Bond Counsel, 
and certain other conditions.  Kutak Rock LLP has acted as Special Counsel to RFTA for purposes of assisting RFTA with the preparation of this 
Official Statement.  Certain legal matters will be passed upon for RFTA by Paul J. Taddune, P.C., Aspen, Colorado, as General  Counsel to RFTA, 
and for the Underwriter by Garfield & Hecht, P.C., Avon, Colorado.  PFM Financial Advisors, LLC, Chandler, Arizona, is acting as financial advisor 
to RFTA in connection with the offering and issuance of the Bonds.  It is expected that the Bonds will be available for delivery through the facilities 
of DTC, on or about June __, 2021. 


 
This O fficial Statement is dated May __, 2021. 


____________________ 
© Copyright 2021 CUSIP Global Services. CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence. 
1 RFTA takes no responsibility for the accuracy of the CUSIP numbers, which are included solely for the convenience of owners of the Bonds. 
* Preliminary; subject to change. 
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No dealer, salesman, or other person has been authorized to give any information or to make any representation, other than the 
information contained in this Official Statement, in connection with the offering of the Bonds, and, if given or made, such i nformation or 


representation must not be relied upon as having been authorized by RFTA or the Underwriter.  The information in this Official Statement is subject 
to change without notice, and neither the delivery of this Official Statement nor any sale hereunder will, under any circumstances, create any 


implication that there has been no change in the affairs of RFTA since the date hereof.  This Official Statement does not constitute an offer or 
solicitation in any jurisdiction in which such offer or solicitation is not authorized, or in which any person making such offer or solicitation is not 


qualified to do so, or to any person to whom it is unlawful to make such offer or solicitation.  The information set forth herein has been furnished  
by RFTA and obtained from other sources which are believed to be reliable.  The Underwriter has provided the following sentence for inclusion in 


this Official Statement.  The Underwriter has reviewed the information in this Official Statement in accordance with, and as part of, their 
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this transaction, but the Underwriter does 


not guarantee the accuracy or completeness of such information.  
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Neither the Securities and Exchange Commission nor any securities regulatory authority of any state has approved or disapproved the 
Bonds or this Official Statement.  Any representation to the contrary is unlawful.  
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INTRODUCTION 


This Official Statement is furnished in connection with the issuance by the Roaring Fork 
Transportation Authority, Colorado (“RFTA”), of its Property Tax Revenue Bonds, Series 2021A, in the 


aggregate principal amount of $[30,000,000] (the “Bonds”).  The offering of the Bonds is made only by 


way of this Official Statement, which supersedes any other information or materials used in connection 


with the offer or sale of the Bonds.  This Official Statement speaks only as of its date, and the information 


contained herein is subject to change. 


Certain capitalized terms used and not otherwise defined herein are defined in “APPENDIX A—


SUMMARY OF BOND RESOLUTION.”  


The following introductory material is only a brief description of, and is qualified by, the more 


complete information contained throughout this Official Statement.  A full review should be made of the 


entire Official Statement and the documents summarized or described herein. 


Issuer ................................  The Roaring Fork Transit Agency (the “Agency”), a predecessor to RFTA, 
was formed at the end of 1983 to provide bus services within the Roaring 


Fork River Valley.  RFTA, the successor to the Agency, was created in 


2000 pursuant to an intergovernmental agreement (as more particularly 


defined herein, the “Organizing IGA”) by and among the City of Aspen 


(“Aspen”), the Town of Basalt (“Basalt”), the Town of Carbondale 
(“Carbondale”), a portion of Eagle County, the City of Glenwood Springs 


(“Glenwood Springs”), the Town of Snowmass Village (“Snowmass 


Village”) and Pitkin County (the initial members of RFTA).  In 2002, the 


assets, obligations and liabilities of the Agency were transferred to RFTA 


by Pitkin County and Aspen pursuant to an intergovernmental agreement, 


and the Agency was dissolved.  In addition, such agreement combined the 
Agency and the Roaring Fork Railroad Holding Authority (“RFRHA”) 


into RFTA.  RFTA was formed in November 2000 to take over and expand 


regional transit service in the Roaring Fork River Valley.  RFTA began 


non transit operations on January 1, 2001 and assumed transit operations 


from the Agency in 2002.  RFTA is a public body politic and corporate 
and a political subdivision of the State of Colorado (the “State”), organized 


and existing with all the powers, duties and privileges permitted by Part 6 


of Article 4 of Title 43, Colorado Revised Statutes, as amended (the 


“Regional Transportation Authority Law”), and as provided in the 


Organizing IGA.  See “RFTA.”  Voters of the Town of New Castle (“New 
Castle”) voted to join RFTA on November 2, 2004.  RFTA’s service area 


is located in the Colorado Rocky Mountains and includes the communities 


of Aspen, Snowmass Village, Pitkin County, Basalt, Carbondale, 


Glenwood Springs, a portion of Eagle County, and New Castle (all of 


which governmental entities are presently members of RFTA).  RFTA 
provides bus service to a combination of urban and rural areas that cover 


approximately 140 square miles, stretching approximately 25 miles 


between Glenwood Springs and the City of Rifle (“Rifle”) east-west along 


the I-70 corridor and approximately 40 miles along State Highway 82 from 


                                              
 Preliminary; subject to change. 
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Glenwood Springs southeasterly to Aspen.  See the preceding “SERVICE 


AREA MAP.”  


Authority for Issuance ........  The Bonds are issued in full conformity with the constitution and laws of 


the State of Colorado (the “State”), including the Regional Transportation 


Authority Law and Part 2 of Article 57 of Title 11, Colorado Revised 


Statutes, as amended (the “Supplemental Public Securities Act”); pursuant 


to an authorizing resolution (the “Bond Resolution”) adopted by RFTA’s 
Board of Directors (the “Board”) prior to the issuance of the Bonds; and 


pursuant to RFTA’s authorizing election held on November 6, 2018 (the 


“2018 Election”). 


At the 2018 Election, RFTA’s qualified electors voting at such election 


approved indebtedness up to $74,675,000 for the purposes including, but 


not limited to, financing the costs of bus service improvements, mobility 
enhancements for pedestrians, bicyclist and transit users, construction of 


the Lower Valley Trail, improved access and maintenance for the Rio 


Grande Trail, construction and maintenance of park and rides, bus stops 


and other transit and transportation facilities and purchase of new buses, 


including electrification of buses for emission and noise reductions, 
including those improvements constituting the Project (as defined in 


APPENDIX A hereto).  See “THE BONDS—Application of Bond 


Proceeds—The Project.”  See also “DEBT STRUCTURE—Revenue 


Obligations” for a description of RFTA’s remaining authorized but 


unissued voted debt authorization. 


Sources of Payment ............  The Bonds are special limited revenue obligations of RFTA secured solely 


by and payable solely from the revenues of the Property Tax (defined 


below), after deduction of the reasonable and necessary costs expenses of 


collecting and enforcing said property tax revenue, net of any required 


refunds (the “Pledged Revenues”).   


“Property Tax” means the ad valorem property tax imposed at a rate of 
2.650 mills by RFTA pursuant to a resolution adopted by the Board on 


August 9, 2018 and approved by the voters of RFTA at the 2018 Election. 


The Bonds do not constitute a general obligation debt or indebtedness 


within the meaning of any constitutional or statutory debt limitation 


or provision and the full faith and credit RFTA are not pledged for 
their payment.  RFTA has no obligation or authority to increase the 


rate of the Property Tax above 2.650 mills, or to raise any other taxes, 


for the purpose of making any deposit to the Bond Fund or otherwise 


for the purpose of paying the principal of, premium, if any, or interest 


on the Bonds. 


THE BONDS ARE SOLELY THE OBLIGATIONS OF RFTA.  


UNDER NO CIRCUMSTANCES SHALL ANY OF THE BONDS BE 


CONSIDERED OR HELD TO BE AN INDEBTEDNESS,  


OBLIGATION OR LIABILITY OF THE CITIES OF ASPEN, 


GLENWOOD SPRINGS, OR RIFLE, THE TOWNS OF BASALT, 


CARBONDALE, NEW CASTLE OR SNOWMASS VILLAGE, 
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EAGLE COUNTY, GARFIELD COUNTY, PITKIN COUNTY, THE 


STATE OF COLORADO OR ANY POLITICAL SUBDIVISION 
THEREOF OTHER THAN (TO THE EXTENT DESCRIBED 


ABOVE) RFTA.  See “THE BONDS—Security for the Bonds.” 


Assessed Valuation of 


RFTA .................................  Following the 2018 Election, RFTA’s first assessed valuation for property 


tax purposes was certified in 2018 for property tax collections in 2019.  
RFTA has a 2020 gross assessed valuation of $4,130,252,660, which 


amount includes $727,530 of incremental assessed valuation (Garfield 


County only) in excess of “base” valuation in tax increment areas from 


which RFTA does not receive property tax revenues.  RFTA is to receive 


property tax revenues in 2021 based on an assessed valuation of 


$4,129,525,130 (net of such incremental assessed valuation).  See “RFTA 
FINANCIAL INFORMATION—Ad Valorem Property Taxes” and 


“INVESTMENT CONSIDERATION—COVID-19.”  


Parity Lien Bonds ................ RFTA covenants for the benefit of the Owners of the Bonds not to issue 


Parity Lien Bonds unless certain conditions are satisfied, as set forth in the 


Bond Resolution.  See “THE BONDS—Security for the Bonds” and 


“APPENDIX A—SUMMARY OF BOND RESOLUTION”  


Purpose............................... Proceeds from the sale of the Bonds will be used for the purposes 


of:  (i) paying or reimbursing Project Costs; and (ii) paying the costs of 


issuance of the Bonds.   


See “APPENDIX A—SUMMARY OF BOND RESOLUTION” for 


definitions of the Project and the Project Costs, respectively. 


Payment 


Provisions ..........................  The Bonds mature and bear interest at the rates (computed on the basis of 


a 360-day year of twelve 30 day months) as set forth on the cover page 


hereof.  Interest on the Bonds is payable semiannually on June 1 and 


December 1 each year, commencing on December 1, 2021.  Payments to 
Beneficial Owners will be made as described in “APPENDIX F—


BOOK-ENTRY-ONLY SYSTEM.” 


Record Date .......................  The record date, with respect to each Interest Payment Date, means the 


15th day of the month (whether or not such day is a Business Day) prior to 


the payment in which such Interest Payment Date occurs.  


Book-Entry- 


Only Registration ...............  The Bonds will be issued in fully registered form and will be registered 


initially in the name of “Cede & Co.” as nominee for The Depository Trust 


Company, New York, New York (“DTC”), as securities depository.  


Beneficial ownership interests in the Bonds may be acquired in 
denominations of $5,000 in principal amount or integral multiples in 


excess thereof through brokers and dealers who are, or who act through, 


participants in the DTC system (the “Participants”).  Such beneficial 


ownership interests will be recorded on the records of the Participants.  







 


 4 
4822-3709-9992.11  


Persons for whom Participants acquire interests in the Bonds (the 


“Beneficial Owners”) will not receive certificates evidencing their 
interests in the Bonds so long as DTC or a successor securities depository 


acts as the securities depository with respect to the Bonds.  So long as DTC 


or its nominee is the registered owner of the Bonds, payments of principal 


and interest on the Bonds, as well as notices and other communications 


made by or on behalf of RFTA pursuant to the Bond Resolution (defined 
herein) will be made to DTC or its nominee only.  Disbursement of such 


payments, notices, and other communications by DTC to Participants, and 


by Participants to the Beneficial Owners, is the responsibility of DTC and 


the Participants pursuant to rules and procedures established by such 


entities.  See “APPENDIX F—BOOK-ENTRY-ONLY SYSTEM” for a 


discussion of the operating procedures of the DTC system with respect to 


payments, registration, transfers, notices, and other matters. 


Prior 


Redemption........................  The Bonds are subject to optional and mandatory sinking fund redemption 


prior to maturity as described in “THE BONDS—Prior Redemption.” 


Registration 
and Denominations .............  The Bonds are issued in fully registered form in denominations of $5,000 


or any integral multiple thereof. 


Tax Matters........................  In the opinion of Kutak Rock LLP, Bond Counsel, under existing laws, 


regulations, rulings and judicial decisions and assuming the accuracy of 


certain representations and continuing compliance with certain covenants, 
interest on the Bonds (including any original issue discount properly 


allocable to the Owner of a Bond) is excludable from gross income for 


federal income tax purposes and is not a specific preference item for 


purposes of the federal alternative minimum tax.  Bond Counsel is also of 


the opinion that, under existing State of Colorado statutes, the Bonds, the 


transfer thereof and the income therefrom are exempt from all taxation and 
assessments in the State of Colorado.  For a more detailed description of 


such opinions of Bond Counsel, see “TAX MATTERS.” 


Investment 


Considerations  ..................  The purchase of the Bonds involves certain investment risks which are 


discussed throughout this Official Statement.  Investors must read this 
entire Official Statement to obtain information essential to the making of 


an informed investment decision and should consider carefully the 


information contained under “INVESTMENT CONSIDERATIONS.”  


Delivery 


Information .......................  The Bonds are offered when, as, and if issued by RFTA and accepted by 
Stifel, Nicolaus & Company, Incorporated (the “Underwriter”), subject to 


prior sale, the approving legal opinion of Bond Counsel, and certain other 


conditions.  It is expected that the Bonds will be available for delivery 


through the facilities of DTC in New York, New York on or about June __, 


2021, against payment therefor. 
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Exchange and 


Transfer .............................  While the Bonds remain in book-entry-only form, transfer and ownership 
by Beneficial Owners may be made as described in “APPENDIX F—


BOOK–ENTRY–ONLY SYSTEM.”   


Financial 


Statements .........................  Appended hereto are the audited basic financial statements of RFTA as of 


and for the year ended December 31, 2019, being the most recent audited 


financial statements available for RFTA. 


Additional Information .......  ALL OF THE SUMMARIES OF THE STATUTES, RESOLUTIONS, 


ORDINANCES, OPINIONS, CONTRACTS, AND AGREEMENTS 


DESCRIBED IN THIS OFFICIAL STATEMENT ARE SUBJECT TO 


THE ACTUAL PROVISIONS OF SUCH DOCUMENTS.  The 


summaries do not purport to be complete statements of such provisions 
and reference is made to such documents, copies of which are either 


publicly available or available upon request and the payment of a 


reasonable copying, mailing, and handling charge from:  Roaring Fork 


Transportation Authority, Attention: Dan Blankenship, 2307 Wulfsohn 


Road, Glenwood Springs, Colorado  81611, Telephone: (970) 384-4981; 
or Stifel, Nicolaus & Company, Incorporated, 1401 Lawrence Street, Suite 


900, Denver, Colorado 80202, Telephone: (303) 291-5240. 


FORWARD—LOOKING STATEMENTS 


This Official Statement, and particularly the information contained under the heading entitled 


“INVESTMENT CONSIDERATIONS,” contain statements relating to future results that are “forward–
looking statements” as defined in the Private Securities Litigation Reform Act of 1995.  When used in this 


Official Statement, the words “estimate,” “forecast,” “intend,” “expect,” “projected” and similar 


expressions identify forward–looking statements.  Such statements are subject to risks and uncertainties 


that could cause actual results to differ materially from those contemplated in such forward–looking 


statements.  Any projection is subject to such uncertainties.  Inevitably, some assumptions used to develop 


the projections will not be realized and unanticipated events and c ircumstances will occur.  Therefore, it 
can be expected that there will be differences between projections and actual results, and those differences 


may be material. 


INVESTMENT CONSIDERATIONS 


The purchase of the Bonds involves certain investment risks which are discussed throughout this 


Official Statement, and each prospective investor should make an independent evaluation of all information 
presented in this Official Statement in order to make an informed investment decision.  Particular attention 


should be given to the factors described below which, among others, could affect the payment of debt 


service on the Bonds. 


Limited Obligations 


The Bonds do not constitute a lien upon any real or personal property of RFTA.  Rather, the Bonds 
constitute an irrevocable but nonexclusive first lien upon the Pledged Revenues and the moneys on deposit 


from time to time in the Bond Fund established under the Bond Resolution.  Therefore, the payment of the 


principal of, premium if any, and interest on the Bonds is dependent on RFTA’s receipt of the Pledged 


Revenues.  Bondholders may not look to any general or other revenues of RFTA for the payment of 
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the principal of and interest on the Bonds, and the Bonds do not constitute a general obligation of 


RFTA or a pledge of RFTA’s full faith and credit.  RFTA has no obligation or authority to increase 
the rate of the Property Tax above 2.650 mills, or to raise any other taxes, for the purpose of making 


any deposit to the Bond Fund or otherwise for the purpose of paying the principal of, premium, if 


any, or interest on the Bonds. 


Certain Risks Related to COVID-19 


Impacts to Local Economy.  The impacts created by the spread of the novel strain of coronavirus 


SARS-CoV-2 and the disease it causes (“COVID-19”) have had a material impact on the economy within 


the RFTA service area, for which winter and summer recreation tourism is the largest sector.  In mid-March 


of 2020, before the height of the expected spring break visitations, the Governor of the State (the 


“Governor”) ordered all ski resorts in the State closed in response to the spread of COVID-19.  Several 


days later, the Governor issued a Statewide stay-at-home order effective until April 26, 2020.  All short-


term lodging within RFTA’s service area closed through the end of May 2020.  Additionally, pursuant to 
the same orders, all businesses operating within RFTA’s service area were required to cease operations 


unless they were providing “essential” services (as defined in the order).  Many retail and other businesses 


had already temporarily closed in response to the spread of the virus.  Effective April 27, 2020, the Governor 


authorized certain businesses to reopen if strict distancing and sanitizing standards were met; restaurants 


were authorized to open for dine-in service on May 27, 2020, with occupancy limitations and other 


requirements/restrictions in place.   


According to the Denver-based National Ski Areas Association, nationally, skier visits fell 


approximately 14% in the 2019/2020 season compared with the 2018/2019 season and, in the Rocky 


Mountain region, the average ski area was open approximately 99 days for the 2019/2020 season, down 


from 121 days in the 2018/2019 season.  Ski areas within RFTA’s service area reopened for the 2020/2021 


season, albeit at reduced capacities.   


In anticipation of the 2020/2021 winter tourism season, Pitkin County (the location of each of the 


Aspen Skiing Company’s resorts) initiated a new policy mandating that, beginning December 14, 2020, all 


travelers spending one or more nights in the county (including returning residents and property owners) 


complete an online “Traveler Affidavit” prior to arrival.  The Traveler Affidavit included a certification 


that each adult member of the traveler’s party had received a negative COVID-19 test result prior to such 
travel.  The Traveler Affidavit mandate was rescinded effective March 5, 2021, but travelers to Aspen and 


Pitkin County are still required to sign a “pledge” indicating they understand the COVID-19-related rules 


for the community.   


The summer tourist season in 2020 also saw lower-than-normal visits, with hotel occupancy 


significantly lagging that in 2019.  Advance reservations for summer 2021 are substantially higher, with 
July occupancy at hotels and resorts operated by Aspen Skiing Company (the largest lodging operator in 


the RFTA service area) reserved as of the end of March 2021 more than double the rate reserved at the 


same time in 2020, and nearly 25% higher than the rate measured at the same time in (pre-pandemic) 2019.  


The planned number of daily flights into Aspen/Pitkin County Airport for the summer 2021 season also 


exceeds that of summer 2019, which was the previous highest capacity summer at the airport.  It is not 
possible, however, to predict whether these indicators of increased planned visits to the RFTA service area 


will in fact result in greater numbers of visitors, or whether any such upward trends will continue in the 


immediate or long-term future. 


See also “See “APPENDIX D—ECONOMIC AND DEMOGRAPHIC INFORMATION—


Tourism.”  
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Current Impact Level.  All three counties within RFTA’s service area currently follow COVID-19 


guidelines and restrictions that were originally developed by the Colorado Department of Public Health and 
Environment (“CDPHE”) in the fall of 2020.  These guidelines, based on metrics including cumulative 


incidence rate, average positivity rate and new hospitalizations, introduced six different levels of restriction, 


based on outbreak metrics developed by CDPHE, ranging from Green (“Protect Our Neighbors),” through 


Blue (“Caution”), Yellow (“Concern”), Orange (“High Risk”), Red (“Severe Risk”), to Purple (“Extreme 


Risk”).  The color level determines the level of restrictions in each of the counties, which can impact 


demand for services economic activity generally.   


On April 16, 2021, CDPHE ended its oversight of such color-level restrictions and transferred 


oversight back to local public health agencies within the State.  Since such date, Eagle, Garfield and Pitkin 


Counties have continued to utilize the color-level system, and currently are expected to do so until at least 


May [__], 2021.  Thereafter, the guidelines and restrictions applicable within each such County may change, 


and may continue to change in the future.  As of May [6], 2021, [each of the three Counties is at Level 


Blue-Caution].   


Most businesses in RFTA’s service area have reopened, but certain limitations and restrictions 


consistent with the current color-level restriction remain in place.  The restrictions have resulted in a 


significant increase in unemployment within RFTA’s service area.  It is not possible to predict the duration 


or severity of the unemployment resulting from the closures or the resulting impact on RFTA revenues, or 
to predict when businesses will be able to return fully operational status or whether customers will return 


in pre-closure numbers.   


Impacts on Ad Valorem Property Tax Collections.  On March 20, 2020, the Governor issued 


Executive Order D 2020-012 that, among other things, granted county treasurers in the State the authority 


to waive, for limited periods, statutorily imposed delinquent interest on late property tax payments.  Such 
order was extended by successive renewals through June 13, 2020.  Such measures, which were intended 


to provide temporary relief to customers affected by the economic impacts of COVID-19, did not appear to 


significantly affect RFTA property tax collections in 2020 as a percentage of taxes levied.  See TABLE V 


under “RFTA FINANCIAL INFORMATION—Ad Valorem Property Taxes.”   


Impact on RFTA Operations and RFTA Response.  In response to the pandemic, RFTA 


implemented an emergency response plan which includes the implementation of enhanced safety measures 
(i.e. requirement of personal protective equipment on buses and at workplace, disinfecting buses and 


workspace, bus driver protective barriers, temporary policy changes to support those who need to stay home 


to quarantine, isolate, and care for dependents as related to COVID-19, temporary suspension of fare 


collections (March-July 2020), increased human resources needed to support such plan, and a vaccination 


incentive program), and has modified its regional transit service plan relative to demand and its contracted 


service plan relative to adjustments from its service contract partners.   


Most significantly, beginning in March 2020, RFTA substantially reduced maximum capacity on 


buses to promote social distancing.  In the initial phase of RFTA’s plan, buses were limited to nine 


passengers (compared to a normal maximum capacity of 54 passengers for 45-foot buses and 35 passengers 


for 40-foot low-floor buses).  RFTA added additional buses on certain routes in an attempt to mitigate the 
reduced capacity, but was limited by the number of available drivers.  In May 2020, increasing ridership 


due to the summer tourist season prompted RFTA to request an increase in capacity from local health 


authorities.  Coupled with a mandate that all passengers wear face masks, RFTA’s request was granted for  


an increase to a maximum of 15 passengers per bus.  Later guidance from the Colorado Department of 


Public Health and Environment allowing 50% capacity permitted RFTA to increase maximums to 24 


passengers on 45-foot buses and 18 passengers on 40-foot buses.  According to RFTA officials, total 2020 







 


 8 
4822-3709-9992.11  


ridership dropped significantly, by approximately 51%, compared to the prior year.  See also “RFTA 


FINANCIAL INFORMATION—RFTA Revenues—Fare Structure.” 


[to be confirmed prior to posting: As of the date of this Official Statement, the State continues to 


limit the capacity on transit buses to such 50% maximum.]  RFTA anticipates that the speed in which 


COVID-19 vaccinations are administered and the percentage of residents and visitors who receive 


vaccination will impact the trajectory of the duration of COVID-19 impacts on the regional economy and 


tourism and also determine when maximum capacity constraints can be loosened and eventually removed 
for transit agencies, including RFTA, but the severity of the COVID-19 pandemic and duration of its 


impacts to RFTA’s service area remain difficult to project.    


To mitigate losses from COVID-19, RFTA reduced discretional spending, travel and training 


expenses that will not affect delivery of RFTA services.  While the majority of non-driver staff are currently 


working remotely, RFTA continues to provide substantially the same level of services as prior to the 


pandemic. 


RFTA received $8,684,902 of federal assistance through the Coronavirus Aid, Relief, and 


Economic Security Act (“CARES Act”) in 2021, and a further $300,000 in 2021.  Additionally, the 


Colorado Department of Transportation (“CDOT”) has informed RFTA that RFTA has also been allocated 


$19,247,419 of funds from the Coronavirus Response and Relief Supplemental Appropriations Act of 2021 


(“CRSSA Act”).  Such funds have not yet been received, and are expected to be distributed to RFTA over 


a two- to three-year period. 


Property Taxes Not Personal Obligations 


Property taxes on real property are not personal obligations of any party, including RFTA or any 


other property owner.  Rather, the obligation to pay property taxes is tied to the specific properties taxed, 


and if timely payment is not made, the obligation constitutes a lien against the specific properties for which 


taxes are unpaid.  See “—Enforcement of Tax Collection by Counties” below. 


Enforcement of Tax Collection by Counties 


County treasurers in the State have the power to impose delinquent interest on unpaid taxes, and 


each year each County Treasurer is to hold a tax lien sale open to the public pursuant to which tax liens on 


properties subject to delinquent taxes may be acquired.  The holder of the tax lien is entitled to interest 


thereon until paid.  The revenue derived by the County Treasurer from such tax lien sales, if any, is applied 
to the delinquent taxes on the specific properties for which tax liens were sold.  To further enforce the tax 


liens on properties subject to delinquent taxes, the County Treasurer has the power to cause the sale of the 


property that is subject to the delinquent tax after the period allowed for the property owner to redeem such 


taxes, as provided by law.  Such redemption period is approximately three years after the date of sale of a 


tax lien for delinquent taxes, at the end of which time the property may be sold for a purchase price equal 
to the tax liens thereon.  During such redemption period, a property owner may prevent the sale of the 


subject property by redeeming the tax liens upon payment of all outstanding taxes then due and owing, 


interest thereon, and fees or other delinquency charges, if any.  The tax lien sale process and the eventual 


sale of properties subject to tax liens can be a time-consuming process and does not necessarily result in 


recovery of all amounts due and unpaid.  As described above under the caption “—Certain Risks Related 
to COVID-19,” executive orders, legislation and other governmental action relating to the COVID-19 


pandemic impacted rights relating to late property tax payments, evictions and foreclosure in 2020, and 


similar measures could potentially be implemented in the future.   
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In addition, the ability of County Treasurers to enforce tax liens could be delayed by bankruptcy 


laws and other laws affecting creditor’s rights generally.  During the pendency of any bankruptcy of any 
property owner, the parcels owned by such property owner could be sold only if the bankruptcy court 


approves the sale.  There is no assurance that property taxes would be paid during the pendency of any 


bankruptcy; nor is it possible to predict the timeliness of such payment.   


Finally, the collection of property taxes is dependent upon the property subject to such delinquent 


taxes having a fair market value sufficient to offset the delinquent taxes then due and owing (and other 
amounts due, including interest, fees, and other delinquency charges).  No assurance can be given as to the 


future market values of property within RFTA’s boundaries.  See “—Risk of Reductions in Assessed Value; 


Assessed Valuation Procedures and Factors; Market Value of Land” below and “RFTA FINANCIAL 


INFORMATION—Ad Valorem Property Taxes—Property Tax Collections.”  


Risk of Reductions in Assessed Value; Assessed Valuation Procedures and Factors;  


Market Value of Land 


The amount of Pledged Revenues generated by the Property Tax is dependent upon the assessed 


value of property within RFTA’s boundaries.  The assessed value of property within RFTA’s boundaries is 


determined by multiplying the “actual value” of the property by an assessment rate, and the “actual value” 


of the property is determined by the county assessor, all as more particularly described under “RFTA 


FINANCIAL INFORMATION—Ad Valorem Property Taxes.”  Assessed valuations may be affected by a 
number of factors beyond the control of RFTA, including economic conditions and demand for property 


within RFTA’s boundaries.  The assessment rate could also change.  While the assessment rate for 


residential property in Colorado no longer adjusts automatically as in past years (see “RFTA FINANCIAL 


INFORMATION—Ad Valorem Property Taxes—Assessment of Property—Assessment Ratio: Levy 


Years Prior to 2021—Gallagher Amendment”), it and the assessment rate for other classes of property could 


still be reduced by legislative action of the Colorado General Assembly. 


Additionally, property owners are allowed each year by State law to challenge the valuations of 


their property, and no assurance can be given that owners of property within RFTA’s boundaries will not 


do so.  Under certain circumstances, State statutes permit the owners of vacant residential property to apply 


to the county assessor for discounted valuation of such property for ad valorem property tax purposes and, 


in certain circumstances, multi-family projects can qualify for an exemption from property taxation.  
Furthermore, property used for tax-exempt purposes, including property owned by charitable or not-for-


profit organizations, is not subject to taxation.  


Should any of such factors result in lower assessed valuations of property within RFTA’s 


boundaries, the security for the Bonds would be diminished, as RFTA has no power to increase the rate of 


the Property Tax above the current 2.650 mills without further voter approval.   


Economic Factors Generally 


Due to the character of the taxes which comprise the Pledged Revenues, the amount of Pledged 


Revenues collected by RFTA will be subject to various economic factors.  See “RFTA FINANCIAL 


INFORMATION—Ad Valorem Property Taxes” for a complete description of the Pledged Revenue.  


Therefore, changes in national and local economic conditions, the rates of employment and economic 
growth, the availability of consumer credit and the level of consumer spending, and the level of residential 


and commercial development, among other things, will directly affect the amount of Pledged Revenues. 


Prospective purchasers of the Bonds should be aware that the financial information and statistical 


data presented in this Official Statement have been obtained from the referenced sources and represent the 







 


 10 
4822-3709-9992.11  


most current information available from such sources; however, such information may not be indicative of 


economic and demographic conditions which may be experienced in the near future.  See “RFTA 


FINANCIAL INFORMATION—Ad Valorem Property Taxes.” 


Costs of Collection and Refunds 


The Pledged Revenues which secure payment of the Bonds consist of all of the proceeds of the 


Pledged Revenues after deduction of the reasonable and necessary costs and expenses of collecting and 


enforcing said Pledged Revenues, net of any required refunds.   


Enforceability of Bondholders’ Remedies Upon Default 


In the event of a default in the payment of principal of or interest on the Bonds, there is no provision 


for acceleration of maturity of the principal of the Bonds.  Consequently, remedies available to registered 


owners and Beneficial Owners of the Bonds may have to be enforced from year to year.  Moreover, there 


is no bond trustee or similar person or entity to monitor or enforce the provisions of the Bond Resolution 


on behalf of the registered owners and Beneficial Owners of the Bonds, and therefore such registered 
owners and Beneficial Owners of the Bonds should be prepared to enforce such provisions themselves if 


the need to do so ever arises. 


The remedies available to the owners of the Bonds upon a default are in many respects dependent 


upon judicial action, which is often subject to discretion and delay under existing constitutional law, 


statutory law and judicial decisions, including specifically the federal bankruptcy code.  The legal opinions 
to be delivered concurrently with delivery of the Bonds will be qualified as to enforceability of the various 


legal instruments by limitations imposed by bankruptcy, reorganization and insolvency or other similar 


laws affecting the rights of creditors generally, now or hereafter in effect; as to usual principles of equity 


which may limit the specific enforcement under State law of certain remedies; as to the exercise by the 


United States of America of the powers delegated to it by the federal Constitution; and as to the reasonable 
and necessary exercise, in certain exceptional situations, of the police power inherent in the sovereignty of 


the State and its governmental bodies in the interest of serving an important public purpose.  


Future Changes in Laws 


Various State laws, constitutional provisions and federal laws and regulations apply to the 


obligations created by the issuance of the Bonds and various agreements described herein.  There can be 


no assurance that there will not be any change in, interpretation of, or addition to the applicable laws and 
provisions which would have a material effect, directly or indirectly, on the affairs of RFTA, or any other 


owner of property within RFTA’s boundaries. 


Changes in Federal and State Tax Law 


From time to time, there are Presidential proposals, proposals of various federal committees, and 


legislative proposals in the Congress and in the states that, if enacted, could alter or amend the federal and 
state tax matters referred to herein or adversely affect the marketability or market value of the Bonds or 


otherwise prevent holders of the Bonds from realizing the full benefit of the tax-exemption of interest on 


the Bonds.  Further, such proposals may impact the marketability or market value of the Bonds simply by 


being proposed.  It cannot be predicted whether or in what form any such proposal might be enacted or 


whether if enacted it would apply to bonds issued prior to enactment.  In addition, regulatory actions are 
from time to time announced or proposed and litigation is threatened or commenced which, if implemented 


or concluded in a particular manner, could adversely affect the market value, marketability or tax status of 
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the Bonds.  It cannot be predicted whether any such regulatory action will be implemented, how any 


particular litigation or judicial action will be resolved, or whether the Bonds would be impacted thereby.  


Purchasers of the Bonds should consult their tax advisors regarding any pending or proposed 


legislation, regulatory initiatives or litigation. 


THE BONDS 


Description 


The total principal amount, dated date, maturity dates and interest rates of the Bonds are set forth 
on the cover page hereof.  Certain matters relating to the Bonds are described in detail in 


“INTRODUCTION” and are not restated under this caption.  These include provisions regarding 


registration and denominations of the Bonds, exchange and transfer of the Bonds and payment of the 


principal of and interest on the Bonds; a description of the authority for issuance of the Bonds; and 


information regarding delivery of the Bonds.  See “INTRODUCTION” for a description of the matters 


referred to in the previous sentence, as well as other information relating to the Bonds.   See also 


“APPENDIX A—SUMMARY OF BOND RESOLUTION” appended hereto. 


Prior Redemption 


Optional Redemption of the Bonds.  The Bonds are subject to redemption prior to maturity at the 


option of RFTA, in whole or in part in integral multiples of $5,000, and if in part in such order of maturities 


as RFTA shall determine and by lot within a maturity, on December 1, 20__ and on any date thereafter, at 
a redemption price equal to the principal amount of the Bonds to be redeemed, plus accrued interest to the 


redemption date, without redemption premium. 


Mandatory Sinking Fund Redemption.  The Bonds maturing on December 1, 20__ are subject to 


mandatory sinking fund redemption by lot on December 1 of the years and in the principal amounts 


specified below, at a redemption price equal to the principal amount thereof (with no redemption premium), 


plus accrued interest to the redemption date: 


Years 


(December 1)* Principal Amount* 


20__  


20__  


20__  
20__ 1  


____________________ 
1 Final maturity; not a sinking fund redemption payment. 


 


At its option, to be exercised on or before the forty-fifth day next preceding each sinking fund 


redemption date, RFTA may (i) deliver to the Paying Agent for cancellation any Bonds of the same series 
and maturity date as the Bonds subject to such sinking fund redemption and (ii) receive a credit in respect 


of its sinking fund redemption obligation for any Bonds with the same maturity date as the Bonds subject 


to such sinking fund redemption which prior to such date have been redeemed (otherwise than through the 


operation of the sinking fund) and cancelled by the Paying Agent and not theretofore applied as a credit 


against any sinking fund redemption obligation.  Each Bond so delivered or previously redeemed shall be 


credited by the Paying Agent at the principal amount thereof to the obligation of RFTA on such sinking 


                                              
 Preliminary; subject to change. 
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fund redemption date, and the principal amount of Bonds to be redeemed by operation of such sinking fund 


on such date shall be accordingly reduced. 


General Redemption Provisions.  If less than all of the Bonds within a maturity are to be redeemed 


on any prior redemption date, the Bonds to be redeemed shall be selected by lot prior to the date fixed for 


redemption, in such manner as the Bond Registrar shall determine.  The Bonds shall be redeemed only in 


integral multiples of $5,000.  In the event a Bond is of a denomination larger than $5,000, or a portion of 


such Bond may be redeemed, but only in the principal amount of $5,000 multiples thereof.  Such Bond 
shall be treated for the purpose of redemption as that number of Bonds which results from dividing the 


principal amount of such Bond by $5,000.  In the event a portion of any Bond is redeemed, the Bond 


Registrar shall, without charge to the Owner of such Bond, authenticate and deliver a replacement Bond or 


Bonds for the unredeemed portion thereof. 


Notice and Effect of Redemption.  In the event any of the Bonds or portions thereof are called for 


redemption, notice of any redemption of Bonds shall be given by the Paying Agent in the name of RFTA 
by sending a copy of such notice by first class, postage prepaid mail or Electronic Means, not less than 30 


days prior to the redemption date, to the Owner of each Bond being redeemed.  Such notice shall specify 


the number or numbers of the Bonds so to be redeemed (if redemption shall be in part) and the redemption 


date.  If any Bond shall have been duly called for redemption and if, on or before the redemption date, there 


shall have been deposited with the Paying Agent in accordance with this Resolution funds sufficient to pay 
the redemption price of such Bond on the redemption date, then such Bond shall become due and payable 


at such redemption date, and from and after such date interest will cease to accrue thereon.  Failure to 


deliver any redemption notice or any defect in any redemption notice shall not affect the validity of the 


proceeding for the redemption of Bonds with respect to which such failure or defect did not occur.  Any 


Bond redeemed prior to its maturity by prior redemption or otherwise shall not be reissued and shall be 


cancelled.  


Any notice of redemption may contain a statement that the redemption is conditioned upon the 


receipt by the Paying Agent of funds on or before the date fixed for redemption sufficient to pay the 


redemption price of the Bonds so called for redemption, and that if funds are not available, such redemption 


shall be cancelled by written notice to the owners of the Bonds called for redemption in the same manner 


as the original redemption notice was mailed. 


Application of Bond Proceeds 


The Project.  At the 2018 Election, RFTA voters approved the issuance of $74,675,000 of 


indebtedness to finance the Project, as set forth in the following Ballot Issue 7A: 


SHALL ROARING FORK TRANSPORTATION AUTHORITY TAXES BE INCREASED UP 


TO $9.5 MILLION ANNUALLY (FIRST FULL FISCAL YEAR DOLLAR INCREASE, FOR 
COLLECTION IN 2019) AND BY SUCH AMOUNTS AS ARE GENERATED IN FUTURE FISCAL 


YEARS FROM AN AD VALOREM PROPERTY TAX MILL LEVY IMPOSED AT A RATE OF 2.65 


MILLS, AND SHALL AUTHORITY DEBT BE INCREASED UP TO $74.675 MILLION, WITH A 


MAXIMUM REPAYMENT COST OF UP TO $145.744 MILLION, FOR PURPOSES INCLUDING BUT 


NOT LIMITED TO: 


• BUS RAPID TRANSIT AND LOCAL BUS SERVICE IMPROVEMENTS TO REDUCE 


CONGESTION ALONG HIGHWAY 82; 


• MOBILITY ENHANCEMENTS FOR PEDESTRIANS, BICYCLIST AND TRANSIT 


USERS; 
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• CONSTRUCTION OF THE LOWER VALLEY TRAIL; 


• IMPROVED ACCESS AND MAINTENANCE FOR THE RIO GRANDE TRAIL; 


• CONSTRUCTION AND MAINTENANCE OF PARK AND RIDES, BUS STOPS AND 


OTHER TRANSIT AND TRANSPORTATION FACILITIES; 


• PURCHASE OF NEW BUSES, INCLUDING ELECTRIFICATION OF BUSES FOR 


EMISSION AND NOISE REDUCTIONS; 


SUCH DEBT TO BE INCURRED BY THE ISSUANCE OF REVENUE BONDS PAYABLE 
FROM THE REVENUES OF SUCH TAX AND, TO THE EXTENT MONEYS FROM SUCH TAX ARE 


NOT SUFFICIENT FOR THE REPAYMENT OF SUCH BONDS, FROM ANY OTHER LEGALLY 


AVAILABLE REVENUES OF THE AUTHORITY, INCLUDING, BUT NOT LIMITED TO, 


AUTHORITY SALES AND USE TAXES, VEHICLE REGISTRATION FEES, FARE REVENUES,  


TAXES AND OTHER MONEYS RECEIVED PURSUANT TO INTERGOVERNMENTAL 


AGREEMENT WITH PITKIN COUNTY, EAGLE COUNTY, OR ANY OTHER MEMBER OF THE 
AUTHORITY, SERVICE CONTRACT REVENUES, AND STATE OR FEDERAL GRANTS; WHICH 


BONDS SHALL BEAR INTEREST, MATURE, BE SUBJECT TO REDEMPTION, WITH OR 


WITHOUT PREMIUM, AND BE ISSUED, DATED AND SOLD AT SUCH TIME OR TIMES, AT 


SUCH PRICES (AT, ABOVE OR BELOW PAR) AND IN SUCH MANNER AND CONTAINING SUCH 


OTHER TERMS, NOT INCONSISTENT HEREWITH, AS THE BOARD OF THE AUTHORITY MAY 
DETERMINE; AND SHALL THE REVENUES FROM SUCH TAXES AND THE EARNINGS 


THEREON AND ON THE PROCEEDS OF SUCH BONDS BE A VOTER-APPROVED REVENUE 


CHANGE THAT THE AUTHORITY MAY COLLECT, RETAIN AND EXPEND WITHOUT 


LIMITATION UNDER ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION (TABOR), 


SECTION 29-1-301, C.R.S., OR ANY OTHER LAW? 


The net proceeds of the Bonds are to be applied to the financing of the acquisition, construction, 


installation, and equipping of various public improvements (collectively, the “Project”), including: (a)  the 


renovation of and construction of an addition to the existing Glenwood Springs Maintenance Facility 


(“GMF”), referred to herein as the GMF expansion project–Phase 2 ( “GMF Phase 2”); (b) the construction 


of a new facility at the GMF location, referred to herein as the GMF expansion project-Phases 3, 4, 5 and 7 


(“GMF Phases 3-4-5-7”); (c) the acquisition of property for an expansion of the 27th Street Bus Rapid 
Transit (“BRT”) Park-and-Ride Station (the “27th Street Acquisition”) in Glenwood Springs; (d) the 


construction of a grade-separated crossing at the intersection of 27th Street and State Highway 82 (the “SH82 


Project”) in Glenwood Springs; (e) any other projects for which proceeds of the Bonds may be expended 


under the Ballot Issue; and (f) the payment of the costs of issuance of the Bonds. 
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Estimated Project Costs.  The following table sets forth RFTA’s current expectation for the use of 


Bond proceeds to be deposited in the Project Fund: 


RFTA Project Description 


Total Project 
Estimated 


Cost 


Anticipated Source of Funding for the Estimated Project Costs 
Allocation of Proceeds 


of the Bonds to 


Funding Project Costs* 


FTA Capital 
Grant 


Awards 


CDOT 
Capital Grant 


Awards 


Local 
Government 


Contributions 


RFTA 
Estimated Cost 


       


GMF Phase 2 $  4,998,701 -- -- -- $  4,998,701 $  4,999,000 


GMF Phases 3, 4, 5 and 7 47,465,114 $24,475,000 $2,976,000 -- 20,014,114 20,014,000 


27th Street Property Acquisition 3,217,000 1 -- -- -- 3,217,000 3,217,000 


27th Street & SH82 Underpass 10,074,322                 -- 3,050,392 $500,000   6,523,930   6,524,000 
Total $65,755,137 $24,475,000 $6,026,392  $500,000 $34,753,745 $34,754,000 


____________________ 
1 Includes approximately $717,000 of soft costs. 
* Estimate; subject to change. 
Source:  RFTA and the Underwriter 


 
GMF Phase 2.  GMF Phase 2 includes a 6,775 square feet addition and 11,098 square feet 


renovation of the existing vehicle maintenance building.  Total floor area of the project inclusive of the new 


addition is 17,873 square feet.  Two additional maintenance bays will be added to the north of the existing 


GMF.  The project includes the proposed relocation of utilities in conflict with site improvements.  A second 


level mezzanine is proposed which will house additional offices, a conference room, breakroom, lockers 
and restrooms for maintenance personnel.  The GMF Phase 2 was initially included in the project list for 


RFTA’s Sales and Use Tax Revenue Refunding and Improvement Bonds, Series 2019 (the “Series 2019 


Bonds”); however, after the scope of the project increased and bids were received, the project cost exceeded 


the initial budget.  Bond proceeds are intended to fund such additional costs not covered with proceeds of 


the Series 2019 Bonds.  If there are project cost overruns, RFTA currently has budgeted $497,000 in 
allowances and owners contingencies or approximately 6% of the construction contract.  Any expenditures 


beyond this will be paid for with RFTA general funds. 


GMF Phases 3-4-5-7.  The existing GMF was constructed in 2002 and designed as a satellite 


facility to store and maintain 34 buses with a small footprint and a minimum number of support staff.  RFTA 


intends to design and construct a new facility to store and maintain 60 buses, with indoor storage for 60 


buses and site capacity of about 100 buses.  In 2020 RFTA received both a Federal Transit Administration 
(“FTA”) 5339 Grant and a CDOT Better Utilizing Investments to Leverage Development, (“BUILD”) 


Grant to help realize this goal and is advancing in 2021 with Phases 3, 4, 5 and 7 of the GMF Master Plan 


by a Design-Build process.  The cost estimate for these phases of the overall project is approximately 


$47.5 million, with approximately $26 million of such costs expected to be utilized for the construction of 


the new facility.  At later dates RFTA intends to construct Phases 6 and 8-10 as grant funds and local 


funding allow. 


For GMF Phases 3-4-5-7, the Design-Build team will construct an expansion of the fleet bus 


storage, a new operations center, remodeling of portions of the existing GMF, a new fueling lane and site 


work to support these new buildings and expansions.  These phases will create operational capacity for 


60 buses, and site capacity of about 100 buses.  Built areas will increase from about 32,000 square feet to 


approximately 113,000 square feet. 


If there are project cost overruns, RFTA is expected to budget 10% of the total project value or 


$4.7 million in allowances and owners contingencies.  Any expenditures beyond this will be paid for with 


RFTA general funds.   


27th Street Acquisition.  A portion of the Bond proceeds will be used to purchase the property in 


Glenwood Springs that will be used to expand the existing 27th Street BRT Park-and-Ride facility to support 
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RFTA’s transit services.  If there are project cost overruns, such overruns are expected to be paid for with 


RFTA general funds.   


27th Street & SH82 Underpass Project.  RFTA and Glenwood Springs have been working over the 


past several years on implementing a grade-separated crossing of both legs of the intersection of 27th Street 


and Glenn Avenue (also known as “State Highway 82” or “SH82”), as it is one of the most vital 


transportation nodes in in the Roaring Fork Valley.  The new underpasses will provide a safer 


pedestrian/bike route between the neighborhoods to the west of SH82 to access the RFTA BRT Station and 
also create a safer crossing of the Rio Grande Trail as it passes 27th Street.  The grade-separated crossing 


will take the place of the existing at-grade crossing which bicyclists and pedestrians, including transit riders, 


use to cross SH82 and 27th Street at the signalized intersection.  CDOT has also identified the SH82 Project 


as a high priority for completion within the region and is both a financial and technical partner in such 


project.   


If there are SH82 Project cost overruns RFTA will budget 10% of the total project value or 
$1,000,000 in allowances and owners contingencies.  Any expenditures beyond this will be paid for with 


RFTA general funds and contributions from Glenwood Springs.  RFTA’s Project Management team will 


add two consultant staff members to oversee the SH82 Project in 2021. 


Sources and Uses of Funds.  The application of the proceeds of the Bonds is anticipated to be as 


follows: 


SOURCES  


Bond Proceeds .......................................................................   


Original Issue Premium/Discount ..............................................   


Total ............................................................................   


  
USES  


Deposit to Project Fund ...........................................................   


Costs of issuance, including, underwriting discount 1, professional 


fees and printing costs...........   


Total ............................................................................   
___________________ 
1 See “MISCELLANEOUS—Underwriting.” 


Source:  The Underwriter 


 


Security for the Bonds 


Special Limited Revenue Obligations.  The Bonds are special, limited obligations of RFTA 


payable solely from and secured solely by the Pledged Revenues and funds and accounts provided in the 


Bond Resolution.  None of RFTA, the State or any other political subdivision of the State shall be obligated 
to pay the principal, interest or premium on the Bonds (or other costs incident thereto) except from the 


money pledged therefor.  The Bonds do not constitute a general obligation debt or indebtedness within 


the meaning of any constitutional or statutory debt limitation or provision and the full faith and 


credit RFTA are not pledged for their payment.  RFTA has no obligation or authority to increase the 


rate of the Property Tax above 2.650 mills, or to raise any other taxes, for the purpose of making any 
deposit to the Bond Fund or otherwise for the purpose of paying the principal of, premium, if any, 


or interest on the Bonds. 


Pledged Revenues.  Pursuant to the Bond Resolution, RFTA pledges for the payment of the 


principal of, premium, if any, and interest on the Bonds at any time Outstanding, and grants a first lien (but 


not necessarily an exclusive first lien) for such purpose on the “Pledged Revenues,” which Pledged 
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Revenues are defined therein as revenues of the ad valorem Property Tax imposed at a rate of 2.650 mills 


by RFTA pursuant to a resolution adopted by the Board on August 9, 2018 and approved by the applicable 
voters of RFTA at the 2018 Election, after deduction of the reasonable and necessary costs and expenses 


of collecting and enforcing said Property Tax, net of any required refunds.  Pursuant to § 11 57 208, C.R.S. 


and the Regional Transportation Authority Law, the Pledged Revenues,  as received by RFTA, and any 


other moneys deposited to the Bond Fund, are immediately subject to the lien established herein without 


any physical delivery, filing or further act.  The lien of such pledge shall be valid, binding and enforceable 
against all persons having claims for any kind in tort, contract, or otherwise against RFTA irrespective of 


whether such persons have notice of such lien. 


Pursuant to the Bond Resolution, so long as any of the Bonds remain outstanding all revenues 


derived from the Pledged Revenues, are to be deposited in RFTA’s General Fund.  RFTA is to transfer 


from such Pledged Revenues on deposit therein: (a) to the credit of the Interest Account of the Bond Fund 


created for the Bonds and any other similar account created for the purpose of paying interest on the Parity 
Lien Bonds (collectively, the “Bond Funds”), on a pro rata basis, the amounts required as described below 


in “—Bond Funds;” and (b) to the credit of the Principal Account of the Bond Fund and any other account 


created in the Bond Fund for the purpose of paying principal on the Parity Lien Bonds, on a pro rata basis, 


as described below in “—Funds and Accounts—Bond Fund.”   


Conditions to Issuance of Parity Lien Bonds.  RFTA may not issue Parity Lien Bonds unless 


certain conditions set forth in the Bond Resolution are satisfied.  See “APPENDIX A—SUMMARY OF 


BOND RESOLUTION” appended hereto. 


Funds and Accounts.  Pursuant to the Bond Resolution, RFTA established a separate Bond Fund 


with respect to the Bonds (and within such Bond Fund, a Principal Account and an Interest Account), the 


Project Fund and the Rebate Fund.  A general description of the Bond Fund, the Project Fund and the Rebate 
Fund is provided below.  For a complete description of the funds and accounts created pursuant to the Bond 


Resolution, see “APPENDIX A—SUMMARY OF BOND RESOLUTION” appended hereto. 


Bond Fund.  Moneys deposited in a Bond Fund will be used solely for the purpose of paying the 


principal of, premium if any, and interest on the Bonds.  There is established by the Bond Resolution within 


the Bond Fund, a Principal Account and an Interest Account (which are to be used for payment of the 


principal and interest, respectively, on the related series of Bonds).  RFTA is to create a separate Bond Fund 


for any Parity Lien Bonds, and will account separately for any deposits made thereto on account of such 
Parity Lien Bonds.  However, any such separate accounts are to have claims to the Pledged Revenues equal 


to and on a parity with those of the other such accounts.  RFTA is to credit to the Interest Account from the 


Pledged Revenues on deposit in the General Fund and any interest income to be deposited in the Interest 


Account pursuant to the terms of the Bond Resolution, an amount sufficient to pay the interest on the Bonds 


due on the next succeeding Interest Payment Date not less than three Business Days before such Interest 
Payment Date.  RFTA is also to have credited to the Principal Account from the Pledged Revenues on 


deposit in the General Fund and any interest income to be deposited in the Principal Account pursuant to 


the terms of the Bond Resolution, an amount sufficient to pay the principal coming due on the Bonds on 


the next succeeding Principal Payment Date not less than three Business Days before such Principal 


Payment Date. 


Project Fund.  Moneys deposited in a Project Fund will be used solely for the payment of Project 
Costs.  Upon the determination of the Board that all Project Costs have been paid or are determinable, any 


balance remaining in the Project Fund (less any amounts necessary to pay Project Costs not then due and 


owing) are to be transferred to the Bond Fund. 
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Rebate Fund.  RFTA is to deposit earnings from the investment of proceeds the Bonds delivered 


to it pursuant to the section of the Bond Resolution entitled “Execution, Authentication and Delivery of the 
Bonds” and earnings from the investment of moneys on deposit in the Bond Fund with respect to the Bonds 


or other legally available moneys in the Rebate Fund in the amounts and at the times provided in the Tax 


Compliance Certificate.  Earnings from the investment of moneys on deposit in the Rebate Fund are to be 


retained in the Rebate Fund.  Moneys on deposit in the Rebate Fund are to be used as provided in the Tax 


Compliance Certificate. 


Bond Resolution Irrepealable.  The Bond Resolution provides that after any of the Bonds are 


issued, such ordinance shall remain irrepealable, but amendable, until the Bonds and the interest accruing 


thereon shall have been fully paid, satisfied, and discharged. 


 


 


[Remainder of Page Intentionally Left Blank] 
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Debt Service Requirements 


Set forth in the following table are the combined debt service requirements for the Bonds.  See the 


cover of this Official Statement for the actual interest rates for each maturity of such Bonds.  


TABLE I 


Debt Service Requirements 1, * 


 


 


The Bonds 


Year Principal Interest Annual Total 


    


2021    


2022    
2023    


2024    


2025    


2026    


2027    


2028    
2029    


2030    


2031    


2032    


2033    
2034    


2035    


2036    


2037    


2038    
2039    


2040    


2041    


2042    


2043    


2044    
2045    


2046    


2047    


2048    


2049    
Total    
____________________ 
1 Assumes no redemptions prior to maturity.  Figures have been rounded. 
* Preliminary; subject to change. 


Source: The Underwriter 


 


Debt Service Coverage 


The Bond Resolution does not require that RFTA maintain any particular minimum debt service 
coverage, although the issuance of Parity Lien Bonds would require satisfaction of a historical debt service 


coverage test or refunding savings test, as described in “APPENDIX A—SUMMARY OF BOND 


RESOLUTION” appended hereto.   
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The following table sets forth a comparison of historical Pledged Revenues to maximum annual 


debt service on the Bonds.  For information concerning historical Pledged Revenues set forth in the table 
below, meaning all of the revenues of the ad valorem Property Tax after deduction of the reasonable and 


necessary costs expenses of collecting and enforcing said property tax revenue, net of any required refunds, 


see TABLE V under the caption “RFTA FINANCIAL INFORMATION—Ad Valorem Property Tax Data” 


below.  The debt service requirements for the Bonds are set forth in TABLE I, above, under “—Debt Service 
Requirements.”  See also “—Security for the Bonds,” above.  The Pledged Revenues do not include specific 


ownership tax revenues.  See “RFTA FINANCIAL INFORMATION—Specific Ownership Tax.” 


It should be noted that with respect to the 2018 Property Tax levy, collected in 2019, certain state 


constitutional limitations that are applicable only in the first full fiscal year of the collection of a new tax 


caused RFTA to implement a temporary tax credit against the full 2.650 mills authorized by the Ballot 


Issue.  See “RFTA FINANCIAL INFORMATION—Constitutional Amendment Limiting Taxes and 


Spending.”  Such full 2.650 mills were levied in 2019 for 2020 collections, and RFTA has covenanted in 
the Bond Resolution to levy such full 2.650 mills while the Bonds remain outstanding.  See 


“APPENDIX A—SUMMARY OF BOND RESOLUTION.” 


TABLE II 


Debt Service Coverage 


 
 2019 2020 


   


Pledged Revenues 1 $8,453,635 $10,825,396 


   


Maximum Annual Debt Service on the Bonds *   
   


Actual Historical Debt Service Coverage *   
_________________________ 
1 See TABLE V herein.  Pledged Revenues do not include 2019 or 2020 Property Tax collections, but the same are presented here 


to show what debt service coverage, measured against maximum Annual Debt Service, would have been in such years had the 


Bond Resolut ion been in place prior to such collections.  Pledged Revenues include revenues of the ad valorem Property Tax 


imposed at a rate of 2.650 mills by RFTA, after deduction of the reasonable and necessary costs and expenses of collecting and 


enforcing said Property Tax, net of any required refunds.  According to RFTA, the amounts above include current tax, current 


interest, delinquent tax, delinquent interest, less abatement tax, less abatement interest, less TIF collection and senior/ve teran 


exemption taxes.  Pledged Revenues exclude specific ownership tax revenues.  See “—Security for the Bonds,” above.  For 2019 


Property Tax collections, certain state constitutional limitations that are applicable only in the first  full fiscal year of the collection 


of a new tax caused RFTA to implement a temporary tax credit against the full 2.650 mills authorized by the Ballot Issue.  See 


“RFTA FINANCIAL INFORMATION—Constitutional Amendment Limiting Taxes and Spending.”  Such full 2.650 mills were 


levied in 2019 for 2020 collections, and RFTA has covenanted in the Bond Resolution to levy such full 2.650 mills while the Bonds 
remain outstanding.  See “APPENDIX A—SUMMARY OF BOND RESOLUTION.” 
*  Preliminary; subject to change. 


Source:  Eagle, Garfield and Pitkin County Assessors’ and County Treasurers’ Offices (See TABLE V below)  and the Underwriter 


 


The receipt of Pledged Revenues is subject to a number of factors, including, without limitation, 


the “actual” valuation of taxable property within RFTA’s boundaries, the assessment ratio applicable to 


such property, and the ability of the respective County Treasurers to collect the revenues of the Property 
Tax.  See “INVESTMENT CONSIDERATIONS—Limited Obligations,” “—Enforcement of Tax 


Collection by Counties,” “—Risk of Reductions in Assessed Value; Assessed Valuation Procedures and 


Factors; Market Value of Land,” “—Economic Factors Generally” and “—Costs of Collection and 


Refunds.”  See also “RFTA FINANCIAL INFORMATION—Ad Valorem Property Taxes” and “—Ad 


Valorem Property Tax Data.”  Accordingly, there can be no assurance that collections of Pledged Revenues 


will continue at the levels stated above, or that coverage factors in future years will remain at such levels.   
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Upon the issuance of the Bonds, RFTA will have $[44,675,000]* of authorized but unissued 


indebtedness payable from the Pledged Revenues under the 2018 Ballot Issue.  RFTA currently expects to 
issue the full such amount as Parity Lien Bonds in the future; provided that RFTA is required to meet certain 


coverage tests (other than for a refunding for savings) prior to the issuance of any such Parity Lien Bonds.  


See “—Security for the Bonds—Conditions to Issuance of Parity Lien Bonds,” above, and 


“APPENDIX A—SUMMARY OF BOND RESOLUTION.”    


If we need to keep this in, let’s consider including something to the effect that in the future when 
additional Parity Lien Bonds are issued, debt service coverage will be dependent on Pledged Revenues at 


that time which could result in coverage higher or lower than provided in the table.  


RFTA 


General 


RFTA is a public body politic and corporate and a political subdivision of the State, organized and 


existing with all the powers, duties and privileges permitted by the Regional Transportation Authority Law.  
RFTA is responsible for developing, maintaining and operating a mass transportation system (the 


“System”) for the benefit of the inhabitants in its service area.  RFTA is under the direction of the Chief 


Executive Officer (the “Chief Executive Officer”).  RFTA now includes the communities of the Cities of 


Aspen and Glenwood Springs, the Towns of Basalt, Carbondale, Snowmass Village, and New Castle 


(which joined RFTA in November 2004), Pitkin County and a portion of Eagle County.  RFTA provides a 
variety of intra-city and inter-city transit services in the State Highway 82 corridor within and between its 


constituent communities.  Additionally, RFTA provides inter-city transit services in the Interstate 70 


corridor serving Rifle, the Town of Silt (“Silt”), New Castle and Glenwood Springs.  Neither Rifle nor Silt 


is a member of RFTA and RFTA does not impose the sales and use tax in such communities.  Garfield 


County is not a member of RFTA either; however, it typically contributes approximately $760,000 annually 


to RFTA to help support inter-city transit services in the Interstate 70 corridor. 


RFTA was formed in November 2000 to take over and expand regional transit service in the 


Roaring Fork Valley between Glenwood Springs and Aspen, and a portion of Colorado River Valley along 


Interstate 70 in and west of Glenwood Springs to Rifle.  RFTA was created in November 2000 by the voters 


in seven jurisdictions (the Cities of Aspen and Glenwood Springs, the Towns of Basalt,  Carbondale and 


Snowmass Village, and Pitkin and Eagle Counties), and pursuant to the Organizing IGA among such seven 
jurisdictions dated as of September 12, 2000.  RFTA began non-transit operations on January 1, 2001 and 


assumed transit operations from the Agency, its predecessor, in 2002.  The Agency was formed by Aspen 


and Pitkin County by means of an intergovernmental agreement at the end of 1983 to provide bus services 


within the Roaring Fork River Valley.  In 2002, the assets, excluding real property,  and liabilities of the 


Agency were transferred to RFTA by Pitkin County and Aspen, and the Agency was dissolved.  


In 1996, the approximately 34-mile portion of the Aspen branch of the Denver and Rio Grande 


Western Railroad between Glenwood Springs and Woody Creek Junction (outside of Aspen) known as the 


“Rio Grande Rail Corridor,” became available for purchase as the result of the merger of the Southern 


Pacific and Union Pacific Railroads.  RFRHA, formed in 1993 for the purpose of pursuing the acquisition 


of this rail line, acquired the line in June 1997.  In November 2001, RFRHA transferred to RFTA its rights 
in and to the corridor.  See “THE SYSTEM—Facilities and Transportation Vehicles—Rio Grande Rail 


Corridor.” 


                                              
* Preliminary; subject to change. 
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The municipalities that RFTA serves have a combined estimated population of approximately 


70,000 in 2019 (most recent statistics available).  Additionally, several thousand residents of the 
unincorporated areas of Pitkin, Eagle and Garfield Counties, and many thousands of visitors, have 


convenient access to RFTA transit services. 


Powers 


RFTA has the power to impose the to impose a uniform mill levy and has the power to impose a 


sales and use tax.  See “THE SYSTEM—Capital Improvements Plan—Regional Transportation 
Improvement Plan.”  RFTA also has the power to increase or decrease the fares for services and facilities 


provided by RFTA; sue and be sued; purchase, trade, maintain and dispose of its real property and personal 


property; accept grants and loans from the federal government; and establish, maintain and operate a mass 


transportation system and all the necessary facilities relating to such system. 


Because RFTA is an entity created by statute, its powers are susceptible to changes in statute.  In 


accordance with the Regional Transportation Authority Law, RFTA is also subject to the provisions of the 
Organizing IGA, which is subject to amendment by a resolution of the Board (provided that certain 


amendments thereto also require consent of the affected member jurisdiction).  The Organizing IGA 


generally provides for the governance of RFTA by a Board (described below) and the appointment of 


officers of RFTA.  The Organizing IGA sets forth transportation services to be provided by RFTA and the 


various funding sources to be established to provide such services (including, but not limited to, the 
establishment of the sales and use tax and the payment of certain Pitkin County and Eagle County sales and 


use taxes to RFTA).  The Organizing IGA also provides for the reorganization of the Agency and RFTA as 


described above under “—General.”  Pursuant to the Organizing IGA, except for New Castle, members are 


not permitted to withdraw from RFTA.  Pursuant to the Organizing IGA, New Castle has the authority to 


withdraw if RFTA discontinues the Grand Hogback bus service operating in the I-70 Corridor, as more 
particularly set forth in the Organizing IGA.  Additional members may join RFTA upon adoption of a 


resolution of the Board to such effect, approval of the eligible electors of the proposed new member, 


execution of an addendum to the Organizing IGA, and satisfaction of any other conditions established by 


the Board with respect thereto.  The Organizing IGA may be terminated upon agreement of all members of 


RFTA, provided that the Organizing IGA may not be terminated while any bonds of RFTA are outstanding.  


Upon termination of the Organizing IGA, and after payment of all bonds and other obligations of RFTA, 
the net assets of RFTA are to be distributed to the parties who are members at such time in proportion to, 


generally, the cash and value of property and services contributed to RFTA and the amount of RFTA taxes 


or other charges (other than fares) paid by residents of each member.  


Board of Directors 


The Board is composed of one elected official (and one alternate) from the local governments of 
Aspen, Snowmass Village, Basalt, Carbondale, Glenwood Springs, New Castle, Eagle County and Pitkin 


County.  A quorum of the Board requires representatives from six of the eight member jurisdictions to be 


present for the meeting. 


The Board has the authority to exercise all the powers, privileges and duties vested in or imposed 


upon RFTA, including the power to delegate any of the powers of the Board to any of the officers or agents 
of the Board, with certain specified exceptions set forth in the Act.  In accordance with the Organizing IGA, 


passage of resolutions of the Board requires the affirmative vote of two-thirds of the directors eligible to 


vote thereon, and further requires the affirmative vote of at least two less than the total number of members.  


As a result, most actions of the Board presently require the affirmative vote of six members of the Board.   
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The present directors and their positions on the Board are as follows. 


Member 


 


Office Office Principal Occupation 


Years of 


Service 


     


Dan Richardson Chair Town of Carbondale Senior Consultant 4 


Bill Kane Vice-Chair Town of Basalt Planning Consultant <1 


Art Riddile Member Town of New Castle Sales Representative 4 


Alyssa Shenk Member Town of Snowmass Village Development & Event 


Coordinator 


<1 


Greg Poschman Member Pitkin County County Commissioner 1 


Jeanne McQueeney Member Eagle County County Commissioner 6 


Ann Mullins 1 Member City of Aspen Landscape Architect 4 


Jonathan Godes  Member City of Glenwood Springs Real Estate Investor 2 
________________ 
1 At the April 8, 2021 meeting of the Board, Ann Mullins indicated that her last meeting as a RFTA director will be in June 2021.  


According to RFTA officials, her replacement is expected to be either Aspen Mayor Torre or Councilmember Ward Hauentstein. 


Administration and Management 


While the Board exercises the legislative power of RFTA, other officials oversee the daily operation 
of RFTA.  The following is a list of the current administrative and management personnel most involved 


in the management of RFTA, and their background and experience. 


Chief Executive Officer.  Dan Blankenship has approximately 38 years of transit management 


experience.  He has served as the Chief Executive Officer of RFTA since its inception in January 2001.  


Prior to that, Mr. Blankenship was the General Manager of the Agency, RFTA’s predecessor, from 


September 1989 through December 2000.  Mr. Blankenship also served as the General Manager of 
Waukesha Metro Transit in Waukesha, Wisconsin from April 1987 through July 1989.  His previous transit 


experience includes managing the City of Durango’s public transit system from July 1981 through April 


1985.  He served as the President of the Board of Directors of the Colorado Association of Transit Agencies 


(“CASTA”) in 2009, and received CASTA’s Administrator of the Year Award in 2011.  In 2020, 


Mr. Blankenship was appointed by the Transportation Chairs of the General Assembly to serve as a transit 
resource on the Denver-RTD Accountability Committee.  The Committee’s mission is to provide 


recommendations to the RTD Board, the Governor, the General Assembly, and the public for improvements 


to the operations and statutes related to Denver-RTD, and to submit a final report by July 31, 2020. 


Mr. Blankenship serves under a three-year employment contract commencing January 1, 2019 and 


terminating December 31, 2021.  The contract provides for two additional one-year renewal options. 


Chief Operating Officer.  Kurt Ravenschlag has served as the Chief Operating Officer of RFTA 


since January 2018.  Prior to his role at RFTA, Mr. Ravenschlag served as the General Manager of 


Transfort, the public transportation provider for the City of Fort Collins, Colorado (“Fort Collins”) and its 


surrounding areas.  During that time Mr. Ravenschlag played an integral role in the planning, development 


and implementation of the MAX Bus Rapid Transit (“BRT”) system in Fort Collins including the 


development of the community’s overall strategic transit plan.  He has worked both publicly and privately 
in the transit industry for over 17 years planning, implementing and managing transit systems.  Prior to Mr. 


Ravenschlag’s work in transportation he was a Sergeant in the United States Marine Corps and he holds his 


Master’s Degree in Urban and Regional Planning from the University of Colorado.  


Chief Financial and Administrative Officer.  Michael Yang has served as Chief Financial and 


Administrative Officer of RFTA since November 2016.  Mr. Yang previously served as the Director of 
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Finance from August 2011 through November 2016, Interim Director of Finance from May 2011 through 


August 2011, for RFTA from May through August 2011, and as the Assistant Director of Finance for RFTA 
from January 2009 through May 2011.  Mr. Yang is responsible for overseeing RFTA’s financial planning, 


financial reporting, annual budget, procurement and internal services.  Prior to his transit experience, Mr. 


Yang worked in the public accounting industry in both taxation and audit services from September 1999 


through February 2006 with three years as a Senior Associate at PricewaterhouseCoopers, LLP and nearly 


four years as a Senior Accountant with a boutique CPA firm in Chicago, Illinois.  From February 2006 
through December 2008, Mr. Yang served as Controller for his family’s enterprise.  Mr. Yang has 


maintained his certified public accountant license since 2002 and is currently active in the State.  He 


graduated from the University of Illinois at Urbana-Champaign with a Bachelor of Science in Accountancy 


in 1999.  Mr. Yang is a member of the National and Colorado Government Finance Officers Association 


and Class of 2018, Leadership American Public Transportation Association (“APTA”).  


Director of Properties Facilities & Trails and BRT Project Manager.  Michael Hermes has served 


as the Director of Properties Facilities & Trails for RFTA since May 2001.  In his capacity as Director, Mr. 


Hermes has been responsible for overseeing the management of an annual $2.57.2 million dollar budget for 


the operating and capital expenses involved in maintaining all RFTA facilities, employee housing 


complexes, and the Rio Grande Rail Corridor and Trail.  He also has administered a $7 million dollar budget 


used to construct, maintain and manage the Rio Grande Trail; a 33-mile long rail banked transportation 
corridor.  Additionally, Mr. Hermes oversees has two direct reports: Assistant Facilities Director, who 


oversees the day-to-day management of RFTA’s facilities, staff and professional consultants, and Senior 


Project Manager, who oversees RFTA’s capital projects, project managers, and professional consultants 


and general contractors. several facility and trail managers, employees and professional consultants, and 


works closely with the staffs of the eight jurisdictions that make up the members of RFTA.  As Director, 
he reports to the Chief Operating Officer and Board, and he coordinates closely with CDOT, the Federal 


Transit Administration (“FTA”), and the member jurisdictions of RFTA. 


Mr. Hermes served as the Project Manager for the $46.2 million VelociRFTA BRT project, which 


was the nation’s first rural BRT system implemented in September 2013, and was responsible for planning, 


organizing, and scheduling of all project elements and for managing consultants, engineers, contractors 


working on the project.  In his capacity as BRT Project Manager, he reported to the Chief Executive Officer 
and Board, and he coordinates closely with CDOT and the Federal Transit Administration (“FTA”).  Dur ing 


Mr. Hermes’ tenure at RFTA, the capital construction team and the project management staff have 


completed approximately $63 million of projects and plans to complete another $72 million over the next 


few years. 


Mr. Hermes graduated from Colorado State University in 1988 with a degree in Finance and Real 
Estate.  Since coming to RFTA, Mr. Hermes has also earned the Real Property Administrator designation 


from the Building Owners & Managers Institute International. 


Acting Director of Vehicle Maintenance.  Mike Christenson has served as Acting Director of 


Vehicle Maintenance since November 2020 and oversees the maintenance and repair of RFTA’s transit 


fleet.  Mr. Christenson previously served as transit service technician, lead mechanic, buyer II, and shop 
foreman over his 13+ years at RFTA.  Mr. Christenson has performed every duty in the Vehicle 


Maintenance Department, from replacing engines, revamping the Parts Division to helping develop RFTA’s 


Fleet Management Plan.  


In his current role, Mr. Christenson has focused on the development and implementation of key 


performance indicators to promote department accountability.  During the COVID-19 pandemic in 2020, 


Mr. Christenson helped create and implement a Driver Barrier Protection System for RFTA’s entire bus 
fleet with over seven different driver compartments to promote a safe work environment for bus operators.  
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Since 2019, Mr. Christenson has been part of RFTA’s Bus Procurement Team and most recently helped 


develop technical bus specifications for transit buses and commuter coaches.  Mr. Christenson has been a 


member of RFTA’s Leadership Academy for the past two years.  


Employee and Labor Relations 


As of February 2021, RFTA employs approximately 400 persons, including 312 full time, 23 part 


time and 65 seasonal employees.  In December 2015, RFTA entered into a members of Amalgamated 


Transit Union (“ATU”) Local 1774, who represent full-time bus operators, effective January 1, 2016 
through December 31, 2018.  In June 2018, RFTA negotiated a new three-year collective bargaining 


agreement, effective January 1, 2019 through December 31, 2021.  The current agreement states that it is 


the intent of RFTA and the ATU that negotiations for change or modification shall begin at least on 


hundred-eighty (180) days, prior to the termination of the agreement.  RFTA generally considers its 


employee relations to be satisfactory. 


COVID-19 


According to RFTA officials, the COVID-19 pandemic and governmental orders addressing the 


pandemic have negatively impacted RFTA operations.  For more information, see “RISK FACTORS—


Certain Risks Related to COVID-19—Impact on RFTA Operations and RFTA Response.” 


THE SYSTEM 


Fleet Composition 


RFTA currently has 120 fixed route transit buses in its fleet.  Of these, 94 are used in active service, 


five are included in the contingency fleet, and the balance are used as spares.  Additionally, RFTA has 19 


paratransit vehicles, of which 16 are in active service, and three are included in the contingency fleet and 


three are pending disposal.  The RFTA heavy-duty transit vehicle fleet includes 30-, 35-, 40- and 45-foot 


transit coaches, and 60-foot articulated transit vehicles. 


Facilities and Transportation Vehicles 


Vehicles.  RFTA Officials believe RFTA does an excellent job of maintaining its vehicles.  The 


standard useful life of a transit vehicle according to FTA regulations is 12 years or 600,000 miles.  RFTA 


has 24 vehicles in its fleet that are 14 years of age, with approximately 715,000 miles each.  RFTA’s 


preventive maintenance program for vehicles meets or exceeds manufacturer specifications. 


Facilities.  RFTA maintains several maintenance and transit facilities as discussed below. 


Glenwood Maintenance Facility.  RFTA completed construction on the GMF in December 2001.  


RFTA traded land that it owned on the rail corridor property to Glenwood Springs in exchange for 


Glenwood Springs giving RFTA a portion of the land upon which the Glenwood Maintenance Operations 


Center was constructed.  Originally, the facility, which is situated on approximately four acres and designed 


to maintain approximately 35 vehicles, cost $4.2 and was paid for with bonds issued on its behalf by Pitkin 
County.  In 2010, RFTA undertook a $4.8 million project to substantially improve its foundation, due to a 


subsidence created by the unstable hydro-compactive soils upon which it was constructed.  In 2013, RFTA 


invested approximately $5.4 million of bond proceeds to construct a compressed natural gas fueling station 


and make safety modifications to the existing GMF to support the VelociRFTA BRT system.  Currently, 


RFTA is staging more buses and housing more staff than the GMF was designed to support.  In order to 
maintain and expand bus service in the future, RFTA has plans to renovate and expand the GMF with an 
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estimated cost of $30 48 million as part of the “Destination 2040 Plan.”  See “THE BONDS—Application 


of Bond Proceeds—The Project.”  RFTA was awarded $13 million in US DOT BUILD funding and 
$11.475 million in FTA 5339b Bus & Bus Facilities funding to support the multi-phased expansion of the 


GMF.  The objective of the plans is to provide storage for 60 – 70 vehicles, increased work space for 


operations and vehicle maintenance personnel, and increased office space for administrative staff.  


Carbondale Maintenance Facility.  Pitkin County issued sales tax revenue bonds on behalf of the 


Agency, the predecessor of RFTA, to finance the Carbondale Maintenance Facility (“CMF”).  RFTA and, 
previously, the Agency have utilized and maintained CMF since 1995.  When the debt is retired in 2040, 


RFTA will hold approximately two thirds interest in the CMF.  The CMF, situated on approximately four 


acres, cost approximately $990,000, including equipment, lighting and landscaping improvements.  A 


number of improvements have been made to the CMF since its purchase, but it is still in need of upgrades.  


Approximately 15 transit vehicles are parked at the CMF during the spring and fall, and it also houses 15 


administrative employees.  As part of the Destination 2040 Plan, RFTA is evaluating whether, in the future, 
the CMF property could accommodate new administrative offices and/or employee housing.  See “DEBT 
STRUCTURE—Revenue Obligations—Pitkin Sales Tax Revenue Bonds.” 


Rubey Park.  Originally built in 1988, Rubey Park serves as a portal into and out of Aspen for 


millions of people each year.  In 2015, RFTA oversaw the $9.3 million renovation project of the facility, 


which incorporates the former structure and expands its program to include enlarged waiting areas, 


improvements to the public amenities (restrooms, benches and bike storage), adds a new staff lounge, an 


office and a ticket booth, and increased bus capacity with significant landscape and civil engineering 


improvements.  The renovation project was completed in August of 2016 and was funded with $3 million 
of federal and State assistance and $6.3 million of local funds from Aspen, Snowmass Village, Pitkin 


County and RFTA.  Each year, Aspen and RFTA develop a repair and maintenance budget for the Rubey 
Park facility and the cost of building maintenance and repairs is shared equally by the Aspen and RFTA.   


Aspen Bus Maintenance Facility.  The Aspen Bus Maintenance Facility (“AMF”) is utilized by 


RFTA and is owned by Pitkin County and Aspen.  The AMF was completed in 1984 and has been operated 


by the Agency and RFTA since it was built and is currently under lease from Pitkin County.  This AMF, 


situated on approximately seven acres, was initially designed to maintain and store approximately 40 


vehicles but has serviced 50-60 vehicles since 1994, when the Agency undertook a major service expansion 
at the request of Aspen, Pitkin County and Snowmass Village.  Construction of the GMF has reduced the 


demand on the AMF.  In 2013, RFTA undertook a multi-phased $15 million re-commissioning project for 


significant upgrades and refurbishment of the facility.  This AMF Project included rehabilitation of 


maintenance, covered storage and maintenance work space and remodeling/expanding current restroom 


facilities and common areas, and consistent re-commissioning activities such as improvements and 
expansion, re-configuring of traffic circulation and drainage improvements.  The first two phases were 


funded with a $6.3 million State of Good Repair grant awarded to RFTA by the FTA and approximately 


$2.5 million in proceeds from sales tax revenue bonds issued by Pitkin County.  The third phase was funded 


with a $4.8 million State of Good Repair grant with a $1.2 million local match.  As part of the Destination 


2040 Plan, RFTA has plans to continue to make further improvements to the AMF with an estimated cost 
of over $10 million using a phased-approach.  Such improvements include the replacement of the 


underground fuel tanks, the renovation of existing office space, restrooms and other amenities, the 


construction of additional office space and the expansion of storage space.  The replacement of the 


underground fuel tanks was completed in 2020. 


Bus Stops.  RFTA is responsible for maintaining approximately 200 bus stops and 11 park and ride 


facilities throughout the region.  Many of these were constructed by RFTA or CDOT and are in relatively 
good condition.  Some are in need of shelters and other amenities.  Over time, the amount of funding 


required to maintain these facilities will increase.  Funding from the RFTA $10 Vehicle Registration Fee is 


available for this purpose.  As part of the VelociRFTA BRT implementation in September of 2013, RFTA 
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constructed eight enhanced bus stations from Glenwood Springs to Aspen with customer amenities, such 


as ticket vending machines, real-time bus arrival signage, covered bike storage and bathrooms at certain 
locations.  Included in the Destination 2040 Plan are improvements to highly utilized regional bus stops 


along State Highway 82, which were completed in 2020. 


Employee Housing.  RFTA owns or leases a total of 61 apartment units in its service area where 


22 are for year-round and 39 are for the winter season.  RFTA rents such units to its employees  at market 


or below-market rates, and uses such rental payments to defray a portion of RFTA’s costs related to such 
facilities.  RFTA offers affordable employee housing to support its efforts to recruit employees from outside 


the region, and to manage labor costs.  Part of the Destination 2040 Plan includes replacing the existing 


housing owned in Carbondale with new construction. 


Rio Grande Rail Corridor.  In November 2001, RFTA assumed all rights, privileges, assets, 


liabilities and obligations of RFRHA, an entity formed for the purpose of pursuing the acquisition of the 


34-mile long Rio Grande Rail Corridor situated between Glenwood Springs and Aspen near Woody Creek.  
In 2003, the RFTA Board established a goal of completing, in cooperation with Pitkin County, the 


construction of a pedestrian and cycling trail in the Rio Grande Rail Corridor, between Glenwood Springs 


and Woody Creek, located in Pitkin County.  In 2004, Pitkin County completed approximately half of the 


trail between Woody Creek and Glenwood Springs, and, using proceeds from sales and use tax bonds, 


grants and contributions, RFTA completed the remainder of the trail in July 2008, two years ahead of 
schedule.  The trail is a popular amenity for residents of the region and visitors from around the State, nation 


and world.  Included in the Destination 2040 Plan are improvements to the trail with an estimated cost of 


approximately $6 million. 


Park and Ride Lots.  RFTA currently maintains 11 park and ride lots owned by CDOT for its 


passengers throughout the region.  In 2005 and 2007, RFTA constructed two additional park and ride lots, 
which it owns, one in West Glenwood Springs and one in Carbondale.  In 2013, the Carbondale lot was 


upgraded during the BRT implementation project and three additional park and ride lots were constructed, 


one on 27th Street in Glenwood Springs, one on Cody Lane in Basalt and one on East Valley Road in the 


unincorporated community of El Jebel, Colorado (“El Jebel”).  In 2015, the Carbondale park and ride lot 


was expanded.  In 2016, RFTA expanded the park and ride lot in West Glenwood Springs and constructed 


a new lot in New Castle.  RFTA has approximately 200 bus stops and provided approximately 5.40 million 
and 4.99 million miles of regular service system-wide to and between the stops in years 2019 and 2020, 


respectively. 


Transit Services and Service Contracts 


In order to meet the needs of the residents of the region, RFTA provides various types of service 


as described below.  RFTA has transit service contracts with Aspen, Glenwood Springs and the Aspen 


Skiing Company.   


The description below reflects “normal” services.  RFTA has temporarily modified its service 


levels in response to the impacts of COVID-19.  Due to maximum capacity constraints on each bus and 


reduced demand, RFTA is operating similar service levels as more buses are being used to carry less people.  


Also, service hours for certain routes have been reduced based on demand that was impacted by public 


health orders, although many routes have returned to their normal service hours.   







 


 27 
4822-3709-9992.11  


(a) Valley Commuter Services.  RFTA operates a year-round commuter bus system 


along the State Highway 82 corridor serving Aspen, Snowmass Village, Basalt, El Jebel, 
Carbondale and Glenwood Springs.  This service is available every half hour weekdays throughout 


the year.  On weekends during the spring and fall, service is available every half hour during peak 


periods and hourly during non-peak periods.  In addition to cash fares, RFTA offers passengers a 


variety of discounted multi-ride passes. 


(b) VelociRFTA Bus Rapid Transit (BRT) Services.  The first rural bus rapid transit 
system in the country provides daily commuter BRT service with limited stops along State 


Highway 82 corridor with travel times between Glenwood Springs and Aspen in about an hour and 


with buses available every 12 minutes or less during peak commuting times.  According to RFTA 


officials, there are variations in service levels corresponding with seasonal demand. 


(c) Grand Hogback Commuter Services.  RFTA operates the Grand Hogback service 


in the I 70 corridor between Glenwood Springs and Rifle from 5:35 a.m. until 8:40 p.m., seven days 
a week.  there are nine eastbound and westbound Rifle trips each day and sixteen eastbound and 14 


westbound New Castle trips each day.  Fares are collected from passengers according to a distance-


based zone system.  In addition to cash fares, RFTA offers passengers a variety of discounted multi-


ride passes. 


(d) Service Contracts. 


(i) Aspen Skiing Company Skier Shuttles.  Public shuttle services connect all 


four ski mountains with transit vehicles running every 15 minutes, or more frequently, 


between the hours of 8:00 a.m. and 4:45 p.m. from Thanksgiving to mid-April.  These 


services are paid for by the Aspen Skiing Company, are free to the public, and are 


integrated with Aspen and RFTA regional transit services.  The Aspen Skiing Company 
pays RFTA the fully allocated cost of operating this service and a pro-rated share of capital 


expenses. 


(ii) Ride Glenwood Springs.  RFTA operates two heavy-duty transit vehicles 


on a route extending from the Roaring Fork Market Place on the south side of Glenwood 


Springs, through the commercial core, to west Glenwood Springs, terminating at the 


Glenwood Springs Meadows.  A $1 fare is charged to the public for this service.  Glenwood 
Springs pays to RFTA the fully allocated operating cost of this service and is responsible 


for replacing its own vehicles. 


(iii) City of Aspen.  RFTA operates a variety of services pursuant to a contract 


with Aspen.  Aspen pays RFTA the fully allocated operating cost of these services and is 


responsible for replacing its own vehicles. 


(A) Fixed Routes.  There are three fixed routes within Aspen, which 


are: Cemetery Lane, Castle Maroon and Hunter Creek.  These routes serve 


residential neighborhoods adjoining downtown Aspen.  These services are paid for 


by Aspen and are free to the user.  These services operate from 6:20 a.m. until 


2:00 a.m. during winter and summer and from 7:00 a.m. until midnight during the 


spring and fall seasons. 


(B) Dial-A-Ride Services.  The East End Dial-A-Ride provides service 


two times per hour year-round.  This service is free to those users who catch the 


bus along the fixed route.  Those who call to be picked up at their door pay $1.00.  
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This service operates from 6:30 a.m. until 1:45 a.m. during winter and summer and 


from 7:00 a.m. until 7:45 p.m. during the spring and fall seasons. 


(C) Highlands Direct Service.  The Highlands Direct service provides 


direct service between Rubey Park in downtown Aspen and the Highlands Base 


Village.  This service operates in winter and summer only and is paid for by Aspen 


and is free to users. 


(D) Galena Street Shuttle.  The Galena Street Shuttle connects Aspen 
Mountain, on the south side of Aspen, to the Rio Grande parking garage, Post 


Office, Hunter Creek and the Art Museum on the north side of Aspen.  Service 


typically begins at 8:15 a.m. and ends at 5:00 p.m. daily during winter and summer.  


This service is free to the public. 


(E) Cross Town Shuttle.  The Cross Town Shuttle connects the West 


End and East End of Aspen, with half-hour service by a fixed route that travels 
from the Music Tent via 5th Street and Gillespie to 4th Street, 4th Street to Hallam 


Street, Hallam Street to Monarch Street, Monarch Street to Durant Avenue, Durant 


Avenue to Original Street, Original Street to Ute Avenue, and Ute Avenue to the 


Aspen Club.  This service operates in the winter and summer seasons only.  The 


general hours of operation are 8:00 a.m. until 9:00 p.m. during the winter and 


7:54 a.m. to 11:00 p.m. during the summer.  This service is free to the public. 


(F) Aspen Music Festival Service.  During the summer, scheduled 


shuttle services are provided for patrons and students of the Aspen Music Festival.  


Shuttle services to and from the Music School campus, the Music Tent and 


Burlingame seasonal housing are provided.  This service is free to the public.  


(G) Burlingame/Westside Service.  The Burlingame/Westside service 


connects downtown Aspen with the Burlingame affordable housing development.  


The service operates year-round every 30 minutes and begins at 6:35 a.m. and ends 


at 12:20 a.m.  This service is free to the public. 


(iv) Traveler Senior Transportation Program.  Garfield County contracts with 


RFTA to provide the Traveler Senior Transportation Program (the “Traveler”), which 
serves the elderly and persons with disabilities who reside in Carbondale, Glenwood 


Springs, New Castle, Silt, Rifle, Parachute, and unincorporated portions of Garfield 


County.  Garfield County defrays approximately 50% of the cost of the Traveler, RFTA 


defrays the allocated operating costs for its member jurisdictions, Carbondale, Glenwood 


Springs, and New Castle, and the balance of the service costs are paid for by the other 
participating jurisdictions, passenger donations, and grants.  Capital costs for vehicles are 


derived from a capital reserve fund, contributions from Garfield County and RFTA, and 


State, federal and local grants. 


(e) Miscellaneous Services. 


(i) MAA/Burlingame Service.  This summer shuttle service is funded by the 
Music Associates of Aspen and provides transportation for music students between 


Burlingame affordable housing development, the Music School campus on Castle Creek 


Road, and the Music Tent in the west end of Aspen.  No fare is charged for this service. 
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(ii) Maroon Bells Bus Tour.  From mid-June to the first weekend October each 


year, RFTA operates the Maroon Bells Bus Tour (the “Bells Tour”), which is staged from 
the Aspen Highlands Base Village.  The Bells Tour is an award winning tour of the Maroon 


Creek Valley, which delivers passengers to the Maroon Bells mountain formation and the 


Maroon Bells/Snowmass wilderness area.  RFTA cooperates with the U.S. Forest Service 


and Pitkin County to close the road to other motorized traffic throughout the summer.  In 


the summer of 2020, a reservation system was implemented to enhance the experience of 


visitors to the area.  A fare of $15.95 is charged for this service.   


(iii) The Pitkin County Senior Van.  The Pitkin County Senior Van (the “Senior 


Van”) is a vital link to the Senior Nutrition Program, Meals on Wheels program, 


Information and Referral services, outreach services, doctor appointments, shopping, and 


social outings.  The Senior Van operates from 8:00 a.m. until 5:00 p.m., Mondays, 


Wednesdays and Fridays and from 8:30 a.m. until 3:30 p.m. on Thursdays.  The service is 
free and primarily serves residents of Aspen, Snowmass Village and unincorporated areas 


of Pitkin County in the upper Roaring Fork Valley. 


(iv) Americans with Disabilities Act (“ADA”) Service.  Federally mandated 


ADA service is provided to disabled passengers within Aspen, to the airport, and the 


Maroon Bells.  To reserve service, people must call RFTA during normal business hours 
the day before the service is desired.  RFTA will dispatch a lift-equipped vehicle to 


transport ADA passengers, at no charge, within Aspen and to the airport.  The cost for 


ADA service to the Maroon Bells is twice the normal fare.  ADA service is also provided 


in conjunction with Ride Glenwood bus service and the Traveler.  See “—(d) Service 


Contracts, (iv) Traveler Senior Transportation Program” above. 


(f) Community Charter Service.  RFTA operates a limited amount of charter service. 


Provision of all of the above listed services is contingent upon the availability of sufficient revenue 


to do so.  For a wide variety of reasons, revenue can fluctuate from year-to-year necessitating ongoing 


adjustments in service levels in order to keep the budget in balance.   


Capital Improvement Plans 


Funding and Individual Capital Projects.  Capital improvements budgeted annually by RFTA, to 


some degree, are contingent upon available local revenue and State and federal grant funding.  As of April 


2021, RFTA is managing an estimated $45 million in capital grants that benefit both RFTA and the eight 


regional member jurisdictions.  Recent competitive grant awards include $13 million in US DOT BUILD 


funding and $11.475 million in FTA 5339b Bus & Bus Facilities funding to support the multi-phased 


expansion of the GMF, and an estimated $20.5 million in consolidated FTA/CDOT funding for bus 
replacements and maintenance facility improvements.  Significant grant awards received in previous fiscal 


years include:  $24.973 million FTA Very Small Starts Grant to catalyze the nation’s first rural BRT Project; 


$6.3 million FTA State of Good Repair grant to implement significant energy efficiency and bus storage 


upgrades at the RFTA-owned AMF, and a $2 million Federal Lands Highway grant to renovate the central 


Rubey Park BRT Station in downtown Aspen, and $3.6 million in CDOT FASTER awards and $715,000 
in FTA 5339(c) LoNo awards for the RFTA-Aspen Battery Electric Bus Pilot Project.  According to RFTA 


officials, at this time, there is not a current LoNo grant in effect.   


RFTA’s Director of Planning, David Johnson, and his team, have garnered over $110 million in 


FTA, CDOT and other sources for capital grants since beginning work for RFTA in July 2009.  Mr. Johnson 


coordinates with RFTA department heads to develop an ongoing list of needed capital improvements.  Mr. 
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Johnson develops and submits numerous grant applications on RFTA’s behalf to the FTA, CDOT and other 


entities.   


Regional Transportation Improvement Plan.  In 2016, RFTA and its member jurisdictions 


assessed regional transit and transportation needs over the next 20 years through the Integrated 


Transportation System Plan and Upper Valley Mobility Study.  These planning efforts culminated in a 20-


year program of projects, consisting of about 36 capital projects and five transit service improvements.   


This planning process catalyzed a new public-friendly regional improvements package branded as 
Destination 2040: Our Future Rides on RFTA, which is estimated to cost approximately $81.5 million (2018 


dollars).  With targeted polling and survey data, the RFTA Board agreed to refer the Ballot Issue to voters 


in RFTA’s eight member jurisdictions at the 2018 Election, proposing the 2.650 mill levy Property Tax and 


revenue bond authorization of up to $74,675,000 in principal amount to fund a financially constrained list 


of regional projects.  RFTA voters approved the Ballot Issue with an approval margin of 52% to 48%.  The 


regional projects are to be funded by a combination of local cash, grants and bond proceeds.  The Bonds 
and anticipated Parity Lien Bonds issued for Destination 2040 Plan projects will be secured primarily by 


Property Tax revenues.  Revenues from the Property Tax and proceeds of the Bonds and Parity Lien Bonds 


are intended to help RFTA maintain and improve its services, infrastructure and equipment.   See also “THE 


BONDS—Application of Bond Proceeds—The Project.” 


While RFTA currently does not anticipate issuing additional Parity Lien Bonds in the next two 
years, it has voter approval to do so should the capital improvement program benefit from such issuance.  


See “DEBT STRUCTURE—Revenue Obligations—Property Tax Revenue Bonds.”  RFTA also maintains 


the ability to issue certificates of participation and enter into lease purchase agreements for certain assets, 


among other options.   


RFTA FINANCIAL INFORMATION 


Ad Valorem Property Taxes 


The Board has the power, subject to constitutional and statutory guidelines, to certify a levy for 


collection of ad valorem taxes against all taxable property within RFTA’s boundaries (including, without 


limitation, the Property Tax).  Property taxes are uniformly levied against the assessed valuation of all 


taxable property within RFTA’s boundaries.  The property subject to taxation, the assessment of such 


property, and the property tax procedure and collections are discussed below. 


RFTA contains taxable property located within each of Eagle, Garfield and Pitkin Counties , so 


references herein to matters taking place at the County level occur at each of the Counties.   


Pledged Revenue.  The Bonds are payable from the Pledged Revenues generated by the Property 


Tax, which may be levied against all taxable property within RFTA’s boundaries at a rate of 2.650 mills by 


RFTA pursuant to a resolution adopted by the Board on August 9, 2018 and approval by the voters of RFTA 


at the 2018 Election.  See “THE BONDS—Security for the Bonds.” 


Property Subject to Taxation.  Both real and personal property located within the boundaries of 


RFTA, unless exempt, are subject to taxation by RFTA.  Exempt property generally includes property of 


the United States of America; property of the State and its political subdivisions; public libraries; public 


school property; charitable property; religious property; irrigation ditches, canals and flumes; household 
furnishings; personal effects; intangible personal property; inventories of merchandise and materials and 


supplies which are held for consumption by a business or are held primarily for sale; livestock; agricultural 


and livestock products; agricultural equipment which is used on the farm or ranch in the production of 


agricultural products; and nonprofit cemeteries. 
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Assessment of Property.  All taxable property is listed, appraised and valued for assessment as of 


January 1 of each year by the County Assessor for each of the Counties.  The “actual” value, with certain 
exceptions, is determined by the County Assessor annually based on a biennially recalculated “level of 


value” set on January 1 of each odd-numbered year.  The “level of value” is ascertained for each two-year 


reassessment period from manuals and associated data prepared and published by the State property tax 


administrator for the eighteen-month period ending on the June 30 immediately prior to the beginning of 


each two-year reassessment period.  For example, “actual” values for the 2019 levy/2020 collection year 
and the 2020 levy/2021 collection year are based on market data obtained from the period January 1, 2017–


June 30, 2019.  The “level of value” calculation does not change for even-numbered years.  The classes of 


property for which the “actual” value is not determined by a level of value include oil and gas leaseholds 


and lands, producing mines and other lands producing nonmetallic minerals, which are generally valued by 


reference to the value of the oil, gas or minerals produced.   


Following the establishment of the “actual” value of taxable property, the assessed value thereof is 


then determined by multiplying such “actual” value by the applicable assessment ratio.   


Assessment Ratio:  Levy Years Prior to 2021—Gallagher Amendment.  In past years, the assessment 


ratio of residential property changed from year to year based on a constitutionally mandated requirement to 


keep the ratio of the assessed value of commercial property to residential property at the same level as it 


was in the property tax year commencing January 1, 1985 (the “Gallagher Amendment”).  The Gallagher 
Amendment required that statewide residential assessed values must be approximately 45% of the total 


assessed value in the State with commercial and other assessed values making up the other 55% of the 


assessed values in the State.  In order to maintain this 45% to 55% ratio, the commercial assessment rate 


was established at 29% of the actual value of commercial property (including vacant land and undeveloped 


lots) and the residential assessment rate fluctuated.  The residential assessment ratio (which is a percentage 
of the “actual” value of property as determined by the county assessor) was 7.96% from the 2003 levy year 


through the 2016 levy year, and was reduced to 7.20% for levy years 2017 and 2018 (collection years 2018 


and 2019), and again to 7.15% for levy years 2019 and 2020 (collection years 2020 and 2021). 


Assessment Ratio:  Gallagher Amendment Repeal.  In June of 2020, the Colorado General 


Assembly passed Senate Concurrent Resolution 20-001 (“SRC 001”), referring a constitutional amendment 


to the 2020 ballot that would repeal the Gallagher Amendment (the “Gallagher Amendment Repeal”).  The 
Gallagher Amendment Repeal was approved by voters at the statewide general election on November 3, 


2020.  Senate Bill 20-223 (“SB 223”) was adopted by the Colorado General Assembly as a companion bill 


to SRC 001 and is set to take effect along with the Gallagher Amendment Repeal.  SB 223 freezes 


assessment ratios at their current levels until the next property tax year for which the Colorado General 


Assembly adjusts one or more of the assessment ratios.  The Gallagher Amendment Repeal and SB 223 
still permit the Colorado General Assembly to adjust any assessment ratio in a downward fashion, but no 


longer obligate a downward residential assessment ratio.  An upward adjustment would likely result in 


increased taxes which, in accordance with the State Constitution, would require a vote of the people.  See 


“RFTA FINANCIAL INFORMATION—Constitutional Amendment Limiting Taxes and Spending.” 


Assessment Appeals.  Beginning in May of each year each County Assessor hears taxpayers’ 


objections to property valuations, and the County board of equalization hears assessment appeals.  The 


assessor is required to complete the assessment roll of all taxable property no later than August 25 each 


year.  In 2020, however, certain emergency rules promulgated and issued by the State board of equalization 


pursuant to executive orders 2020-022, 2020-055 and 2020-089 of the Governor extended the deadline 


temporarily from August 25 to October 13.  Final certification of assessed values remained at December 10, 


2020.  
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The abstract of assessment prepared therefrom is reviewed by the State property tax administrator.  


Assessments are also subject to review at various stages by the State board of equalization, the State board 
of assessment appeals and the State courts.  Therefore, RFTA’s assessed valuation may be subject to 


modification as a result of the review of such entities.  In the instance of the erroneous levy of taxes, an 


abatement or refund must be authorized by the board of county commissioners; and in no case will an 


abatement or refund of taxes be made unless a petition for abatement or refund is filed within two years 


after January 1 of the year following the year in which the taxes were levied.  Refunded or abated taxes are 


prorated among all taxing jurisdictions which levied a tax against the property.   


Taxation Procedure.  Following the final certification of assessed values on December 10 of each 


year, taxing entities are required to certify by December 15 the rate of levy for taxes to be collected in the 


following year to each county in which taxable property within the taxing entity is located.  Generally, the 


governing body of a taxing entity must take into consideration the limitations on certain increases in 


property tax revenues as described in “—Constitutional Amendment Limiting Taxes and Spending,” but, 
as described under that caption, RFTA voters have previously approved a ballot issue allowing RFTA to 


collect, retain, and expend all revenues it receives in excess such limitations.    


Upon receipt of the tax levy certification of RFTA and other taxing entities within the county, the 


Board of County Commissioners of such county levies against the assessed valuation of all taxable property 


within the county the applicable property taxes.  Such levies are certified by the County Commissioners to 
the County Assessor, who thereupon delivers the tax list and warrant to the County Treasurer for the 


collection of taxes. 


Property Tax Collections.  Taxes levied in one year are collected in the succeeding year.  Taxes 


certified in 2020, for example, will be collected in 2021.  Taxes are due on January 1 in the year of 


collection; however, they may be paid in either one installment (not later than the last day of April) or two 
equal installments (not later than the last day of February and June 15) without interest or penalty.  Taxes 


which are not paid within the prescribed time bear interest at the rate of 1% per month until paid.  Unpaid 


amounts become delinquent on, and interest thereon will accrue from March 1 (with respect to the first 


installment) and June 16 (with respect to the second installment) until the date of payment, provided that if 


the full amount of taxes is to be paid in a single payment, such amount will become delinquent on May 1 


and will accrue interest thereon from such date until paid.  The County Treasurer collects current and 
delinquent property taxes, as well as any interest, penalties, and other requirements and remits the amounts 


collected on behalf of RFTA to RFTA on a monthly basis. 


All taxes levied on real and personal property, together with any interest and penalties prescribed 


by law, as well as other costs of collection, until paid, constitute a perpetual lien on and against the taxed 


property.  Such lien is on parity with the liens of other general taxes.  It is the applicable County Treasurer’s 
duty to enforce the collection of delinquent real property taxes by sale of the tax lien on such realty in 


December of the collection year and of delinquent personal property taxes by the distraint, seizure and sale 


of such property at any time after October 1 of the collection year.  There can be no assurance, however, 


that the value of taxes, penalty interest and costs due on the property can be recovered by the County 


Treasurer.  Further, the County Treasurer may set a minimum total amount below which competitive bids 
will not be accepted, in which event property for which acceptable bids are not received will be set off to 


the County.  Taxes on real and personal property may be determined to be uncollectible after a period of 


six years from the date of becoming delinquent and canceled by the Board of County Commissioners.  


Property Tax Reduction for Senior Citizens and Disabled Veterans.  On November 7, 2000 and 


November 7, 2006, respectively, the electors of the State approved Referendum A and Referendum E, 


constitutional amendments granting a property tax reduction to qualified senior citizens and qualified 
disabled veterans.  Generally, the reduction (a) reduces property taxes for qualified senior citizens and 







 


 33 
4822-3709-9992.11  


qualified disabled veterans by exempting 50% of the first $200,000 of actual value of residential property 


from property taxation; (b) requires that the State reimburse all local governments for any decrease in 
property tax revenue resulting from the reduction; and (c) excludes the State reimbursement to local 


governments from the revenue and spending limits established under Article X, Section 20 of the State 


Constitution.   


COVID-19.  In response to COVID-19 (see “INVESTMENT CONSIDERATIONS—COVID-


19”), the State Governor issued Executive Order D 2020-012 which, among other things, granted County 
Treasurers in the State the authority to waive, for limited periods, statutorily imposed delinquent interest 


on late property tax payments.  Additionally, the Colorado General Assembly passed House Bill 20-1421 


(“HB 1421”) which allows for the delay of property tax payments without penalty through October 2020.  


As of December 31, 2020, RFTA received approximately 98.92% of its property tax collections and has 


therefore been minimally impacted by HB 1421.   


Ad Valorem Property Tax Data 


RFTA’s mill levies, assessed valuations and “actual” valuations from 2015 to date are set forth in 


the following tables.  See “—Ad Valorem Property Taxes—Assessment of Property” above for a description 


of the assessment ratios for taxable property used in each of such years.  See “—Constitutional Amendment 


Limiting Taxes and Spending” below. 


At the 2018 Election, RFTA voters approved the Property Tax, to be imposed at a rate of 2.650 
mills pursuant to a resolution adopted by the Board on August 9, 2018 and voter approval thereof at the 


2018 Election.   


For the 2019 tax year, with collections in 2020, the full 2.650 mill levy and a 7.15% residential 


assessment rate is assumed in the 2020 budget.  In addition, 2019 is a reassessment year in which the various 


Assessors inform all property owners of their new value for the 2019 tax year.  Staff corresponded with the 
County Assessors in Pitkin, Eagle, and Garfield Counties and obtained assessed valuations.  As a result, the 


estimated increase in property tax revenues is approximately 27% over the 2019 forecast.  According to 


RFTA officials, the increase from collection years 2019 to 2020 is attributable to (i) the temporary one-


time tax credit of 0.401 mills; and (ii) higher assessed valuations due to reassessment year, which occurs 


every two years.   


It should be noted that the portion of Eagle County within the boundaries of RFTA encompasses 
only voting precincts 7, 8, 24 and 25 in the far southwestern corner of the county, including the 


unincorporated community of El Jebel and a portion of the Town of Basalt.  Amounts presented below with 


respect to Eagle County represent only such portion of the county. 
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TABLE III 


History of RFTA Mill Levy 


Levy/Collection 


Year 


General 


Fund 


General Fund 


Tax Credit 


Total 


Mill Levy 


2018/2019 1 2.650 (0.401) 2.249 


2019/2020 2.650 0.000 2.650 


2020/2021 2.650 0.000 2.650 
_____________________ 
1 The temporary tax credit of 0.401 mills applied in the initial year of RFTA’s new 2.650 mill levy 


and ended on December 31, 2019.   
Sources:  State of Colorado, Colorado Department of Local Affairs, Division of Property Taxation, 


2018-2019, and the Eagle, Garfield and Pitkin County Assessors’ Offices 


 


TABLE IV 
History of RFTA Assessed Valuation 


Levy/ 


Collection Gross Assessed Valuation 1 
   


Year 


Eagle  2 


County 


Garfield 


County 


Pitkin 


County 


Gross Assessed 


Valuation 


Percent 


Change 


Garfield Tax 


Increment 


Net Assessed 


Valuation 
        


2018/2019 $230,751,410 $420,064,840 $3,111,898,630 $3,762,714,880 -- $1,574,750 $3,761,140,130 


2019/2020  244,829,560 462,649,420 3,426,495,000 4,133,973,980 9.64% 1,301,260 4,132,672,720  


2020/2021 245,727,310 463,509,150 3,421,016,200 4,130,252,660 (0.06) 727,530 4,129,525,130 
___________________ 
1 Gross assessed valuation includes incremental assessed valuation (Garfield County only) in excess of “ base” valuation in tax increment areas from 
which RFTA does not receive property tax revenues.   
2 The portion of Eagle County within the boundaries of RFTA encompasses only voting precincts 7, 8, 24 and 25 in the far southwestern corner of the 
county, including the unincorporated community of El Jebel and a portion of the Town of Basalt.  Amounts presented with respect to Eagle County 
represent only such portion of the county. 
Sources: State of Colorado, Colorado Department of Local Affairs, Division of Property Taxation, 2018-2019 State of Colorado Property Tax Annual 
Reports; and the Eagle, Garfield and Pitkin County Assessors’ Offices  


 


The following table sets forth a history of RFTA’s ad valorem property tax collections within 


RFTA’s boundaries since 2018, RFTA’s first levy year, on a calendar year basis.   


TABLE V 


Historical Property Tax Collections 


Levy/Collection 


Year 


Taxes Levied Actual 


Taxes 


Collected 3 


Percent of Levy 


Collected 


Eagle 


County 1 


Garfield 


County 2 


Pitkin 


County 


Total Taxes 


Levied 


2018/2019 $518,960 $  941,184 $6,998,660 $  8,458,804 $ 8,453,635 99.94% 


2019/2020 648,798 1,222,573 9,080,212 10,951,583 10,825,396 98.85 


2020/2021 4 651,177 1,226,371 9,065,693 10,943,241 3,176,057 29.02 
___________________ 
1 The portion of Eagle County within the boundaries of RFTA encompasses only voting precincts 7, 8, 24 and 25 in the far 


southwestern corner of the county, including the unincorporated community of El Jebel and a portion of the Town of Basalt.  A mounts 


presented with respect to Eagle County represent only such portion of the county.  
2 Levy amounts are net of the tax increment revenue amount in Garfield County from which RFTA does not receive property tax 


revenue.   
3 According to RFTA, the amounts above include current tax, current interest, delinquent tax, delinquent interest, less abatement tax, 


less abatement interest, less TIF collection and senior/veteran exemption taxes.    
4 Collections through March 31, 2021.  Collections are one month in arrears, i.e. RFTA received moneys in March from the respective 


County for County collections through February.   
Source:  Eagle, Garfield and Pitkin County Assessors’ and County Treasurers’ Offices and RFTA 
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The following tables set forth the 2020 assessed and “actual” valuations (for the 2021 tax collection 


year) of specific classes of property within RFTA’s boundaries.  As shown below, residential properties 
have accounted for the largest percentage of the assessed valuation, with such properties accounting for 


approximately 67.29% of RFTA’s total 2020 assessed valuation.  Because these classes are reassessed each 


year based on the prior year’s income, the assessed values in such classes tend to be more volatile than 


other property classes.  See TABLE VIII—2020 Largest Property Tax Taxpayers Within RFTA 


Boundaries. 


TABLE VI 


2020 Assessed Valuation of Classes of Property within RFTA Boundaries  


Class 


Eagle  


County 1 


Garfield 


County Pitkin County Total 


Percent of 


Assessed 


Valuation 


      
      


Residential $147,170,240 $236,133,620 $239,612,3340 $2,779,427,200 67.29% 


Commercial 74,036,630 195,734,400 843,005,240 1,112,776,270 26.94 


Vacant 14,014,500 20,887,850 137,512,970 172,415,320 4.17 


State Assessed 8,818,770 9,309,840 28,775,300 46,903,910 1.14 
Agricultural 1,687,000 16,630 9,725,340 11,428,970 0.28 


Natural Resources 170 -- 4,877,890 4,878,060 0.12 


Industrial                  --     1,426,810           996,120        2,422,930     0.06 


Total $245,727,310 $463,509,150 $3,421,016,200 $4,130,252,660 100.00% 
____________________ 


Source:  Eagle, Garfield and Pitkin County Assessors’ Offices 
1 The portion of Eagle County within the boundaries of RFTA encompasses only voting precincts 7, 8, 24 and 25 in the far 


southwestern corner of the county, including the unincorporated community of El Jebel and a portion of the Town of Basalt.  Amounts 


presented with respect to Eagle County represent only such portion of the county.  


 


TABLE VII 


2020 “Actual” Valuation of Classes of Property within RFTA Boundaries  


Class 
Eagle 


County 1 
Garfield 
County Pitkin County Total 


Percent of 


“Actual” 
Valuation 


      


Residential $2,058,313,870 $3,302,518,330 $33,512,110,700 $38,872,942,900 89.30% 


Commercial 255,298,250 674,945,260 2,906,907,400 3,837,150,910 8.81 


Vacant 48,325,890 72,026,990 474,182,100 594,534,980 1.37 
State Assessed 30,409,580 32,102,910 99,225,130 161,737,620 0.37 


Agricultural 5,817,230 57,290 33,534,100 39,408,620 0.09 


Natural Resources 580 -- 16,820,300 16,820,880 0.04 


Industrial                     --        4,920,000          3,434,900          8,354,900     0.02 


Total $2,398,165,400 $4,086,570,780 $37,046,214,630 $43,530,950,810 100.00% 
____________________ 


Source:  Eagle, Garfield and Pitkin County Assessors’ Offices 
1 The portion of Eagle County within the boundaries of RFTA encompasses only voting precincts 7, 8, 24 and 25 in the far 
southwestern corner of the county, including the unincorporated community of El Jebel and a portion of the Town of Basalt.  


Amounts presented with respect to Eagle County represent only such portion of the county.   
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Set forth in the following table are the persons or entities which represent the largest Property Tax 


taxpayers within RFTA’s boundaries for the 2020 levy year (2021 collection year), as provided by the 
Eagle, Garfield and Pitkin County Assessors’ Offices.  A determination of the largest Property Tax 


taxpayers within RFTA’s boundaries can be made only by manually reviewing individual tax records.  


Therefore, it is possible that owners of several small parcels may have an aggregate assessment in excess 


of those set forth in the following table.  Furthermore, the taxpayers shown in the table may own additional 


parcels within RFTA’s boundaries.  No independent investigation has been made of and no representation 
is made herein as to the financial condition of any of the taxpayers listed below or that such taxpayers will 


continue to maintain their status as major taxpayers within RFTA’s boundaries.  RFTA’s mill levy is 


uniformly applicable to all of the properties included in the table, and thus taxes expected to be received by 


RFTA from such taxpayers will be in proportion to the assessed valuations of the properties.  The total tax 


bill for each of the properties is dependent upon the mill levies of the other taxing entities which overlap 


the properties. 


TABLE VIII 


2020 Largest Property Tax Taxpayers within RFTA Boundaries 


Name 


Assessed 


Valuation 


Percent of 


Assessed Valuation 1 


Aspen Skiing Company LLC $  84,414,050 2.04% 
Aspen Owner LLC 39,927,550 0.97 


Iconic Properties Jerome LLC 19,545,390 0.47 


Aspen Club Lodge Property LLC 19,233,220 0.47 


Snowmass Resort LLC 17,574,010 0.42 


Residences at the Little Nell Condo Association Inc. 15,202,700 0.37 
Hyatt Grand Aspen 14,347,890 0.35 


Anthony E. Cox Living Trust 12,606,330 0.30 


Ajax Mountain Associates LLC 11,970,060 0.29 


Brand Building LLC   11,514,360 0.28 


Total $246,335,560 5.96% 
___________________ 
1 The 2020 assessed valuation figure of RFTA used in computing the above was $4,130,252,660.  
Source:  Eagle, Garfield and Pitkin County Assessors’ Offices 


 


Overlapping Mill Levies 


Numerous entities located wholly or partially within RFTA’s boundaries are authorized to levy 


taxes on property located within RFTA’s boundaries.  According to the Eagle, Garfield and Pitkin County 


Assessors’ Offices, there are currently 85 entities overlapping all or a portion of RFTA’s boundaries and 
the lowest total mill levy imposed in 2020 (for payment in 2021) on a taxpayer located within RFTA’s 


boundaries was 27.699 and the highest was 163.295.  As a result, property owners within RFTA’s 


boundaries may be subject to various mill levies depending upon the location of their property.  The 


following table is a representative of sample total 2020 mill levies (for payment in 2021) attributable to 


taxpayers within RFTA’s boundaries and is not intended to portray the mills levied against all properties 


within RFTA’s boundaries.  Additional taxing entities may overlap RFTA’s boundaries in the future.   
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TABLE IX 


Sample 2020 Mill Levies 1  
 


Taxing Entity Mill Levy 


 


Eagle 


County 


Garfield 


County 


Pitkin 


County 


    
Aspen (City of) -- -- 5.093 


Aspen Ambulance District -- -- 0.501 


Aspen Consolidated Sanitation District -- -- 0.094 


Aspen Fire Protection District -- -- 2.638 


Aspen Historic Park and Recreation District -- -- 0.300 


Aspen Valley Hospital District -- -- 2.297 
Aspen School District RE-1 -- -- 8.880 


Basalt (Town of) 10.891 -- -- 


Basalt& Rural Fire 8.781 -- -- 


Basalt Regional Library 5.942 -- -- 


Basalt Water Conservation District 0.037 -- -- 
Colorado River Water Conservancy 0.502 0.502 0.502 


Crown Mountain Park & Recreation 4.032 -- -- 


Colorado Mountain College 4.013 4.013 4.013 


Eagle County 8.499 -- -- 


Garfield County -- 13.655 -- 
Garfield County Public Library District -- 2.505 -- 


Glenwood Springs (City of) -- 8.700 -- 


Roaring Fork School District No. RE-1 42.030 42.030 -- 


Pitkin County -- -- 7.657 


Pitkin County Library District -- -- 1.436 


West Divide Water Conservation District         --   0.038         -- 
Sample Overlapping Mill Levy 84.727 71.443 33.411 


RFTA   2.650   2.650   2.650 


Sample Total Mill Levy 87.377 74.093 36.061 
____________________ 
1 One mill equals 1/10 of one cent.  Mill levies certified in 2020 are for the collection of ad valorem property taxes in 2021.    


Source:  Eagle, Garfield and Pitkin County Assessors’ Offices   


 


Specific Ownership Tax 


Specific ownership tax represents the amounts received by RFTA from the State pursuant to statute 


primarily on motor vehicle licensing.  Such tax is collected by all counties and distributed to every taxing 


entity within a county, such as RFTA, in the proportion that the taxing entity’s ad valorem taxes represents 


the cumulative amount of ad valorem taxes levied county–wide.  Specific ownership tax revenues received 


by RFTA are not pledged to the payment of the Bonds.  See “THE BONDS—Security for the Bonds.” 


Accounting Policies 


Funds.  Financial operations of RFTA are accounted for by its finance department.  The accounts 


of RFTA organized on the basis of funds and account groups, each of which is considered a separate 


accounting entity.  Such funds are segregated for the purpose of accounting for the operation of specific 


activities or attaining certain objectives.  RFTA currently maintains six governmental funds in four types: 
the General Fund, three special revenue funds, a Capital Projects Fund and a Debt Service Fund.  The 
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governmental funds consist of: the General Fund, RFTA’s primary operating fund, which accounts for all 


RFTA resources except those required to be accounted for in another fund; the Capital Projects Fund reports 
for all expenditure activity for a variety of capital projects related to transit assets and infrastructure and 


projects funded through bond proceeds contain expenditures that are certain and specific in accordance with 


State and federal tax law as identified by Bond Counsel; and the Debt Service Fund which accounts for 


debt service and reserve funds for the Series 2012A Bonds, the Series 2013B Loan and the Series 2019 


Bonds (each such series of bonds and the 2013B Loan are defined herein in “DEBT STRUCTURE—
Revenue Obligations—Sales Tax Revenue Loans”) and all activity related to the required reserves for the 


bonds and interest earned as required by resolution.  The following three special revenue funds are:  the 


Service Contract Special Revenue Fund; the Bus Shelter and Park and Ride Special Revenue Fund; and the 


Mid Valley Trails Special Revenue Fund.   


Annual Audits.  In accordance with Title 29, Article 1, Part 6, Colorado Revised Statutes, an annual 


audit is required to be made of RFTA’s financial statements at the end of the fiscal year.  The aud ited 
financial statements must be filed with the Board within six months after the end of the fiscal year and with 


the State auditor 30 days thereafter.  RFTA’s fiscal year 2019 financial statements were audited by 


McMahan and Associates, L.L.C., Certified Public Accountants and Consultants, Avon, Colorado.  Such 


financial statements are the most current audited financial information available for RFTA.  The basic 


financial statements from RFTA’s 2019 financial statements are appended hereto.  RFTA’s fiscal year 2020 
financial statements are being audited by McMahan & Associates and are anticipated to become available 
in July 2021.  See “MISCELLANEOUS—Independent Accountants.” 
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Historical and Budgeted General Fund Financial Information 


Historical General Financial Information.  The following tables set forth a Statement of 


Revenues, Expenditures and Changes in Fund Balances for the General Fund for the last five years.  


Prospective investors who wish to review such financial statements in their entirety may request copies as 


described in “INTRODUCTION—Additional Information.”  


TABLE X 
History of General Fund Revenues, Expenditures and Changes in Fund Balance  


 2015 2016 2017 2018 2019 


Revenues      


Sales and Use Taxes  $20,398,401 $21,074,477 $22,100,373 $23,067,346 $27,300,613 


Property Tax Revenue 1 -- -- -- -- 8,794,028 


Operating Revenue 4,485,072 4,810,458 4,853,175 5,156,184 5,279,834 


Capital Grant Revenue 4,572,513 3,245,771 1,377,429 980,771 7,145,368 


Operating Grant Revenue  1,114,550 1,214,550 1,214,550 1,214,370 1,315,810 


Local Government Capital Contributions 4,442,281 706,151 211,342 534,725 3,011,983 


Local Government Operating Contributions 1,331,658 1,364,158 1,638,915 1,735,956 1,482,398 


Other Income 424,214 550,849 586,779 545,921 870,397 


Investment Income        15,586        58,109      128,447      262,530      404,024 


Total Revenues 36,784,275 33,024,523 32,111,010 33,497,803 55,604,455 


      


Expenditures      


T ransit  Fuel 1,713,824 1,347,103 1,188,599 1,095,449 1,669,894 


Transit  Operations  8,022,698 8,380,817 8,702,855 9,065,210 9,686,637 


Transit  Maintenance 4,379,461 4,287,850 4,232,582 4,745,087 5,009,305 


Administration 4,354,183 4,407,981 4,780,807 5,238,038 5,960,134 


Facilit ies 1,787,215 1,598,512 1,960,552 2,210,857 2,087,820 


Trails/Corridor Management  444,444 430,372 489,121 469,039 455,962 


Capital Outlay  12,003,235 10,553,211 4,615,633 4,562,517 14,977,640 


Debt Service 2      


Principal 1,739,475 1,768,117 1,312,722 937,896 994,570 


Interest       599,934      575,547      587,367      555,039      527,607 


Total Expenditures 35,044,469 33,349,510 27,870,238 28,879,132 41,369,569 


      


Excess of Revenues Over (Under) 


Expenditures 1,739,806 (324,987) 4,240,772 4,618,671 14,234,886 


Other Financing Sources (Uses)      


T ransfers to Other Funds (2,543,493) (2,610,249) (3,006,234) (2,626,144) (2,379,753) 


Transfers from Other Funds -- -- 157,933 5,730 -- 


Gain on Disposal of Assets -- 27,128 -- -- 34,465 


Lease Proceeds 1,453,285 4,577,125 31,861 28,885 126,892 


Insurance Recovery                --                --                 --       64,766     108,978 


Total Other Financing Sources (Uses)  (1,090,208)   1,994,004  (2,816,440) (2,526,763) (2,109,418) 


      


Change in Fund Balance/Net Position 649,598 1,669,017 1,424,332 2,091,908 12,125,468 


      


Beginning Fund Balance/Net Position 16,470,413 17,120,011 18,789,028 20,213,360 22,305,268 


Ending Fund Balance/Net Position $17,120,011 $18,789,028 $20,213,360 $22,305,268 $34,430,736 
___________________ 
1 Property tax revenues as reported in this TABLE X includes specific ownership tax, treasurers fees and interest of approximately $335,224 , which 
revenues are not pledged to the payment of the Bonds. 
2 Represents debt service on certain P itkin County sales tax revenue bonds and lease purchase obligations.  See “ DEBT STRUCTURE—Revenue 
Obligations—Pitkin Sales Tax Revenue Bonds.”   
Source:  RFTA audited financial statements, 2015-2019 and RFTA 







 


 40 
4822-3709-9992.11  


Budgetary Process and Information.  RFTA’s budget is prepared on a calendar year basis as 


required by 29-1-101, et seq., Colorado Revised Statutes.  Prior to October 15 of each fiscal year, the 
Budget Officer submits an operating and capital budget for the ensuing fiscal year to the Board for its 


approval.  The Board may accept the budget with a majority vote or may vote to override all or any part of 


the proposed budget.  After the budget is approved (on or before December 31), in conjunction with an 


appropriation resolution by the Board, who must also approve subsequent amendments thereto, the Chief 


Executive Officer is empowered to administer the operating and capital budget.  Set forth hereafter is a 
comparison of RFTA’s 2020 and 2021 General Fund budgets, actual unaudited year-end figures for 2020, 


and actual unaudited year-to-date figures for 2021.   


TABLE XI 


General Fund Budget Summary  


 


2020 Budget 
(as amended) 


2020 Actual 
Year-End 


(unaudited) 1 


2021 Budget 
(as amended) 


2021 Actual 
Year-to-Date 
(unaudited) 2 


     


Beginning Fund Balance $34,430,736 $34,430,736 $45,352,283 $50,288,268 
Revenues:     
Sales and Use Taxes 24,352,649 27,044,580 25,606,000 2,516,855 


Property Taxes 3 10,996,000 11,232,380 10,945,000 3,252,233 
Operating Revenues 2,555,200 2,934,441 2,426,756 464,675 


Operating Grants 10,086,580 10,086,581 20,949,097 -- 
Capital Grants 1,436,739 1,508,174 8,614,220 291,162 
Local Govt Operating Contributions 1,510,315 1,510,315 1,373,678 1,343,678 


Local Govt Capital Contributions 113,239 103,003 479,203 -- 
Other 532,710 664,416 608,830 284,498 
Investment Income      199,300      197,555      199,300           8,292 


Total Revenues 51,782,732 55,281,446 71,202,084    8,161,393 


Expenditures:     
Operating Revenue     


Transit Fuel 1,092,661 819,839 1,794,137 416,640 


Transit Operations, Maintenance, Admin, Facilities  28,785,204 28,317,288 30,930,362 8,152,807 
Trails and Corridor Management 612,133 548,353 670,770 63,231 


Capital Expenditures 5,651,820 5,212,545 34,473,937 3,218,543 
Debt Service   1,144,056   1,100,125   2,773,200   1,394,596 


Total Expenditures 37,285,874 35,998,151 70,642,406   13,245,817 


Excess of Revenues Over Expenditures 14,496,858 19,283,295 559,678 (5,084,424) 


Other Financing Sources (Uses):     
Financing Sources 5,198,390 5,200,030 9,828,212 3,697,803 


Financing (Uses)  (8,773,701)  (8,625,793)  (3,300,613)    (769,831) 
Total Other Financing Sources (Uses)  (3,575,311)  (3,425,763)   6,527,599   2,927,972 


     
Change in Fund Balance 10,921,547 15,857,532   7,087,277  (2,156,452) 
     


Ending Fund Balance $45,352,283 $50,288,268 $52,439,560 $48,131,816 
____________________   
1 Year-end actual unaudited figures through December 31, 2020.  
2 Year-to-date actual unaudited figures through March 31, 2021. 
3 Property tax revenues as reported in this TABLE XI includes specific ownership tax, treasurers fees and interest, which revenues are not pledged to the 
payment of the Bonds. 


Source: RFTA 2020 and 2021 budget documents and RFTA 


 







 


 41 
4822-3709-9992.11  


Management’s Discussion and Analysis of Recent Financial Trends  


See the complete Management’s Discussion and Analysis in RFTA’s audit for the year ended 


December 31, 2019, appended hereto.   


RFTA Revenues 


For the year ended December 31, 2020, RFTA received approximately 16% (unaudited) of its 


revenues from transit operating revenues and service contracts, approximately 41% (unaudited) from sales 


and use tax revenues, approximately 17% (unaudited) from property tax and specific ownership tax 
revenues, approximately 23% (unaudited) from operating and capital grants and local contributions, and 


approximately 3% (unaudited) from other sources.  Revenues of RFTA other than the Property Tax are 


not included in Pledged Revenues and are not pledged to the payment of the Bonds.  It should be noted 


that the 2018 Ballot Issue would permit RFTA to pledge any such other revenues, to the extent legally 


available, to the payment of any Parity Lien Bonds, but RFTA is under no obligation to do so.   


The following table summarizes certain historical information relating to RFTA’s primary sources 
of revenue, including sales and use tax revenues, property tax revenues, transit operating revenues and 


service contracts, and capital grants, among others. 


TABLE XII 
Historical Revenue by Source 


Year 


Sales/Use 


Tax 1 


Property 


Tax/SO T 2 


Service  


Contracts 3 


O perating 


Revenue 4 Grants 


Local 


Government  


Contributions 


O ther 


Revenue 5 


Interest 


Income 


Total 


Revenue 
          


2016 $21,123,310 -- $ 9,941,082 $4,925,190 $10,018,518 $2,070,309 $1,695,507 $  89,000 $49,862,916 


2017 22,152,602 -- 10,170,691 4,938,890 2,677,802 2,210,257 1,730,957 166,985 44,048,184 


2018 23,124,011 -- 10,699,115 5,265,273 2,225,141 2,270,681 1,682,489 332,485 45,599,195 


2019 27,365,939 $ 8,794,028 11,662,975 5,389,547 8,491,178 4,499,565 1,920,432 518,480 68,642,144 


2020 6 27,124,687 11,232,380 7,801,875 2,981,994 13,661,913 1,613,318 1,326,930 252,892 65,995,990 


          


2020 7 3,047,839 3,470,538 2,174,830 902,924 284,199 1,505,931 315,871 128,765 11,830,897 


2021 8 2,531,833 3,252,233 2,153,995 479,687 291,162 1,343,678 379,390 9,058 10,441,036 
____________________ 
1
 Includes, in addition to the proceeds of sales and use taxes imposed by RFTA, a portion of revenues from Pitkin County’s tran sportation 


sales tax, and also a portion of revenues from Eagle County’s transportation sales tax (but only to the extent collected in the Town of Basalt 
and unincorporated Eagle County election precincts 7, 8, 24 and 25 in the southwestern corner of the county), which excludes such Pitkin 
County and Eagle County taxes.  See also “DEBT STRUCTURE—Revenue Obligations.”   
2
 At the November 2018 general election, eligible voters approved the “Destination 2040 Plan.”  This property tax revenue is in tended to help 


RFTA maintain and improve its services, infrastructure and equipment.  See “THE SYSTEM—Capital Improvement Plans—Regional 
Transportation Improvement Plan” and “DEBT STRUCTURE—Revenue Obligations—Property Tax Revenue Bonds.”  The revenue 
presented in this column differs from Property Tax revenues presented elsewhere in this Official Statement because it  includes specific 
ownership tax revenue and costs of collecting and enforcing the Property Tax and specific ownership tax revenue.  RFTA does not receive 


such collection and enforcement costs, which are retained by the respective counties, and for that reason they are not included in Pledged 
Revenues.  Also, for accounting purposes, RFTA has historically included specific ownership tax collections together with Property Tax 
collections,.  Specific ownership tax revenues are not pledged to the payment of the Bonds.  See “—Specific Ownership Tax,” above.  See 
also TABLE V for a presentation of property tax collections without the inclusion of specific ownership tax revenues. 
3
 Service contract revenues are fees paid for additional public transit services provided within a limited area, such as a city limit.  The fee is 


calculated based on actual hours and miles to provide the service and charges on an additional amount representing a portion of the related 
capital expenditures. 
4
 Operating revenue is comprised primarily of fare revenue generated primarily from regional services only, between cities and towns. 


5
 Other revenues is comprised of employee housing rental revenue, fees and miscellaneous income. 


6
 Unaudited. 


7
 Unaudited figures through March 31, 2020. 


8
 Unaudited figures through March 31, 2021. 


Source:  RFTA 
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Operating Revenue and Service Contracts.  A significant revenue source for RFTA is received 


through ridership and fare revenues and service contracts.  However, only the Pledged Revenues secure the 
payment of the Bonds.  See “—Transit Services and Service Contracts,” above and “—Fare Structure,” 
below. 


Fare Structure.  Passenger fare revenues are derived from fares charged to the users of the System.  


Fares may be paid in exact change, by punch passes, by adult valley monthly passes, by zone passes, or by 


youth valley monthly passes.  The monthly passes are valid for unlimited rides during a calendar month.  


The zone passes are valid for unlimited rides within a specific zone.  There are 10 zones, each serving 


different areas.  RFTA may adjust fares on the System without the approval or consent of any other body 


or entity.  As a recipient of federal grants, RFTA is obligated to consider comments arising from a public 
involvement process prior to implementing any fare increases.  Given the magnitude of fare increases 


implemented in 2009, RFTA has not increased fares, but is currently evaluating targeted fare increases for 


future implementation.  Such passenger fare revenues are not pledged to the payment of the Bonds or any 


Parity Lien Bonds. 
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The following table sets forth RFTA fares which became effective for the 2020 summer season. 


TABLE XIII 
RFTA Fare Structure   


Type of Pass Usage 


Zone 1: Aspen Village to Aspen  
Cash Round trip/$4.00 per day 


Stored Value Card—Adult Fare Round trip/$2.96 per day 
30-Day Zone Pass Unlimited usage for 30 days within zone/$62.00 


Seasonal Zone Pass (Non chamber price) Unlimited usage within zone/$400.00 
Seasonal Zone Pass (Chamber price) Unlimited usage within zone/$380.00 


Zone 2-5: Basalt Snowmass/Aspen  
Cash Round trip/$8.00 per day 


Stored Value Card—Adult Fare Round trip/$5.92 per day 
30-Day Zone Pass Unlimited usage for 30 days within zone/$120.00 


Seasonal Zone Pass (Non chamber price) Unlimited usage within zone/$734.00 
Seasonal Zone Pass (Chamber price) Unlimited usage within zone/$697.30 


Youth Valley Monthly Pass Unlimited usage for calendar month/$89.00 


Zone 6: El Jebel Blue Lake/Aspen  
Cash Round trip/$10.00 per day 


Stored Value Card—Adult Fare Round trip/$7.40 
30-Day Zone Pass Unlimited usage for 30 days within zone/$150.00 


Seasonal Zone Pass (Non chamber price) Unlimited usage within zone/$774.00 
Seasonal Zone Pass (Chamber price) Unlimited usage within zone/$735.30 


Youth Valley Monthly Pass Unlimited usage for calendar month/$89.00 


Zone 7: Carbondale/Aspen  


Cash Round trip/$12.00 per day 
Stored Value Card—Adult Fare Round trip/$8.88 per day 


30-Day Zone Pass Unlimited usage for 30 days within zone/$163.00  
Seasonal Zone Pass (Non chamber price) Unlimited usage within zone/$793.00  


Seasonal Zone Pass (Chamber price) Unlimited usage within zone/$753.35  
Youth Valley Monthly Pass Unlimited usage for calendar month/$89.00 


Zone 8: Glenwood Springs/Aspen  


Cash Round trip/$14.00 per day 
Stored Value Card—Adult Fare Round trip/$10.36 per day 


30-Day Zone Pass Unlimited usage for 30 days within zone/$163.00  
Seasonal Zone Pass (Non chamber price) Unlimited usage within zone/$801.00  


Seasonal Zone Pass (Chamber price) Unlimited usage within zone/$760.95  
Youth Valley Monthly Pass Unlimited usage for calendar month/$89.00 


Zone 9: New Castle/Aspen  
Cash Round trip/$16.00 per day 


Stored Value Card—Adult Fare Round trip/$11.84 per day 
30-Day Zone Pass Unlimited usage for 30 days within zone/$163.00  


Seasonal Zone Pass (Non chamber price) Unlimited usage within zone/$821.00 
Seasonal Zone Pass (Chamber price) Unlimited usage within zone/$779.95 


Youth Valley Monthly Pass Unlimited usage for calendar month/$89.00 


Zone 10: New Castle/Glenwood Springs  
Cash Round trip/$6.00 per day 


Stored Value Card—Adult Fare Round trip/$4.44 per day 
30-Day Zone Pass Unlimited usage for 30 days within zone/$98.00  


Youth Hogback Pass Unlimited usage for calendar month/$64.00 


Zone 11: Silt/Glenwood Springs  


Cash Round trip/$8.00 per day 
Stored Value Card—Adult Fare Round trip/$5.92 per day 


30-Day Zone Pass Unlimited usage for 30 days within zone/$98.00  
Youth Hogback Pass Unlimited usage for calendar month/$64.00 


Zone 12: Rifle/Glenwood Springs  


Cash Round trip/$10.00 per day 
Stored Value Card—Adult Fare Round trip/$7.40 per day 


30-Day Zone Pass Unlimited usage for 30 days within zone/$98.00  
Youth Hogback Pass Unlimited usage for calendar month/$64.00 


____________________ 
Source:  RFTA  
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The following table sets forth a history of annual ridership and fare revenues received, which 


includes revenue received from the various passes offered and rider fares received.  


TABLE XIV 


Annual Ridership and Fare Revenue  


     


Year Total Boardings Revenue Boardings Fare Revenue 


Fare Revenue 


Percent Change 
     


2016 5,065,569 1,842,488 $4,810,458 -- 


2017 5,518,347 1 1,952,252 4,853,174 0.89% 


2018 5,159,115 1,961,129 5,157,553 6.27 


2019 5,408,532 2,072,287 5,279,834 2.37 


2020 2 2,647,936 996,755 2,934,441 (44.42) 


2020 3 1,437,966 445,753 877,755 -- 


2021 4 869,687 286,996 455,328 -- 
____________________ 
1 Approximately 350,000 of these passengers were due to associated transit  services provided by RFTA to help mitigate 
traffic congestion connected with construction of the new Grand Avenue Bridge in Glenwood Springs.  
2 Unaudited. 
3 Information through March 31, 2020.   
4 Information through March 31, 2021.  Year-over-year reductions are believed by RFTA to be primarily due to the impacts 
of the COVID-19 pandemic and public health orders addressing the same.  These impacts did not begin until mid-March 
2020. 
Source:  RFTA 


 
Federal, State and Local Grants and Contributions.  RFTA also receives revenue from grants 


from the FTA, the State and other contributions from local governments.  These grants are reserved for 


capital, planning, technical assistance or operating assistance projects.  The following table sets forth the 


federal, State and local grant and contribution receipts from 2016 to 2019, and unaudited, 2020 year-end 
and year to date 2020 and 2021 comparative figures. 


TABLE XV 


RFTA Federal, State and Local Grants and Contribution Receipts 1 


     


Year 


Federal & State 


Operating Assistance 


Federal & State 


Capital Grants Other Total 2 


     


2016 $  1,214,550 $8,773,969 $2,070,309 $12,058,828 


2017 1,214,550 1,255,823 1,850,257 4,320,630 
2018 1,214,370 974,546 2,270,681 4,459,597 


2019 1,315,810 7,145,368 4,494,381 12,955,559 
2020 3 12,111,359 1,520,553 1,643,319 15,275,231 


2020 4 284,199 -- 1,505,931 1,790,130 


2021 5 -- 291,162 1,343,678 1,634,840 
____________________ 
1 Such figures represent FTA grant money and CDOT grant money received by RFTA.  For historical totals of capital grants 


RFTA has received, including FTA and CDOT grants, see “TABLE  XI—Historical Revenue by Source.”  
2 Does not include trail grants. 
3 Unaudited; includes $8,684,902 of CARES Act grant funds received for operating RFTA regional services and $2,024,778 of 


CARES Act grant funds received for operating City of Aspen contracted services. 
4 Unaudited amounts through March 31, 2020. 
5 Unaudited amounts through March 31, 2021.   


Source:  RFTA 
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Other Revenue.  RFTA receives revenue from various other sources including local projects, 


registration fees and other operating revenues. 


Retirement and Pension Matters 


457 Plan.  RFTA provides its employees a deferred compensation plan created in accordance with 


Internal Revenue Code Section 457 (the “457 Plan”).  The 457 Plan permits employees to defer a portion 


of their salary until future years.  The deferred compensation is not available to employees until termination, 


retirement, death or unforeseeable emergency.  Investment purchases of the 457 Plan are determined by the 
plan participant and, therefore, the plan’s investment concentration varies between participants.  RFTA has 


no liability for losses under the 457 Plan but does have the duty of due care that would be required of an 


ordinary prudent investor.  RFTA is neither the trustee nor the administrator for the 457 Plan.  The 457 Plan 


is administered by the Colorado Retirement Association. 


401(a) Plan.  In 2005, RFTA established a defined contribution money purchase plan under Code 


Section 401 of the Internal Revenue code (the “401(a) Plan”). The 401(a) Plan is administered by Empower 
Retirement.  The 401a Plan is governed by a plan document and amendment requires approval by the 


“Retirement Plan Board.”  The Retirement Plan Board is the trustee of the 401(a)  Plan and has the duty of 


due care that would be required of an ordinary prudent investor; however, has no liability for losses under 


the plan.  The 401(a) Plan sponsor is the only contributor to the 401(a) Plan.  All RFTA employees receive 


a 12.55% of salary contribution to the 401(a) Plan.  Only full-time employees who have been with RFTA 
for six consecutive months are eligible.  RFTA’s expenses to the 401(a) Plan were approximately 


$2,118,000 for 2019 and $2,383,000 for 2020 (unaudited).   


RFTA’s contributions start vesting at 50% and increase by 10% for each year of service.  After five 


years of services, employees become fully vested in the 401(a) Plan.  RFTA first uses forfeited amounts to 


pay expenses of administering the 401(a) Plan, and then such amounts are used to reduce RFTA’s 
contributions for the 401(a) Plan year in which the forfeitures arose.  RFTA used $31,371 and $19,769 in 


2019 and 2020 (unaudited) respectively, in forfeitures to pay 401(a) Plan expenses.  According to RFTA 


officials, as a result of an internal audit conducted by RFTA staff, there was approximately $35,800 of 


catch-up contributions that were outstanding as of December 31, 2020.  As of April 1, 2021, RFTA had 


paid 100% of this amount, as well as an additional approximately $8,500 based on a gain/loss calculation 


made by RFTA’s 201(a) plan administrator. 


See also Note V.G. to RFTA’s audited financial statements appended hereto.  


Risk Management 


RFTA is exposed to various risks of loss related to workers’ compensation, general liability and 


worker unemployment.  RFTA purchases commercial insurance to mitigate these risks, and believes such 


insurance coverage to be adequate. 


Constitutional Amendment Limiting Taxes and Spending 


On November 3, 1992, Colorado voters approved an amendment to the Colorado Constitution, 


which is commonly referred to as the Taxpayer’s Bill of Rights, or TABOR, and now constitutes Section  20 


of Article X of the Colorado Constitution.  TABOR imposes various limits and new requirements on the 


State and all State local governments which do not qualify as “enterprises” under TABOR (each of which 
is referred to in this section as a “governmental unit”).  Any of the follow ing actions, for example, now 


requires voter approval in advance: (a) any increase in a governmental unit’s spending from one year to the 


next in excess of the rate of inflation plus a “growth factor” based on (i) for the State, the percentage change 
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in State population, (ii) for a school district, the percentage change in student enrollment, and (iii) for any 


other local government, the net percentage change in actual value of all real property from construction of 
taxable real property improvements, minus destruction of similar improvements, and additions to, minus 


deletions from, taxable real property; (b) any increase in the real property tax revenues of a local 


governmental unit (not including the State) from one year to the next in excess of inflation plus the 


appropriate “growth factor” referred to in (a) above; (c) any new tax, tax rate increase, mill levy above that 


for the prior year, valuation for assessment ratio increase for a property class, extension of an expiring tax 
or a tax policy change directly causing a net tax revenue gain; and (d) except for refinancing bonded 


indebtedness at a lower interest rate or adding new employees to existing pension plans, creation of any 


multiple fiscal year direct or indirect debt or other financial obligation whatsoever without adequate present 


cash reserves pledged irrevocably and held for payments in all future fiscal years.  Elections on such matters 


may only be held on the same day as a State general election, at the governmental unit’s regular biennial 


election or on the first Tuesday in November of odd numbered years, and must be conducted in accordance 


with procedures described in TABOR. 


Revenue collected, kept or spent in violation of the provisions of TABOR must be refunded, with 


interest.  TABOR requires a governmental unit to create an emergency reserve of 3% of its fiscal year 


spending in 1995 and subsequent years.  TABOR provides that “[w]hen [a governmental unit’s] annual . . . 


revenue is less than annual payments on general obligation bonds, pensions, and final court judgments, the 
[voter approval requirement for mill levy and other tax increases referred to in clause (c) of the preceding 


paragraph and the voter approval requirement for spending and real property tax revenue increases referred 


to in clauses (a) and (b) of the preceding paragraph] shall be suspended to provide for the deficiency.”  The 


preferred interpretation of TABOR shall, by its terms, be the one that reasonably restrains most the growth 


of government. 


In an election held in November 2000, RFTA voters approved a ballot question allowing RFTA to 


collect, retain, and expend all revenues received in excess of the above described limit on fiscal year 


spending. 


DEBT STRUCTURE 


Revenue Obligations 


At an election held on November 4, 2008 (the “2008 Election”), qualified electors of RFTA 
approved the issuance of indebtedness of up to $44,555,000 to finance the costs of RFTA’s Regional 


Transportation Improvement Plan.  While sales tax revenues will be an important source of funding for 


RFTA going forward, RFTA has no remaining authorized but unissued indebtedness under the 2008 


Election authorization.  The issuance of additional bonds secured primarily by sales and use tax would 


require prior voter approval.  It should be noted, however, that the 2018 Ballot Issue would permit the sales 


and use tax revenues to be pledged to any Parity Lien Bonds. 


At the 2018 Election, RFTA voters approved the 2018 Ballot Issue authorizing the imposition of 


the Property Tax at the rate of 2.650 mills and the issuance of revenue bonds in a principal amount not to 


exceed $74,675,000 payable from the revenues of the Property Tax and, to the extent such property tax 


revenues are insufficient, from other RFTA revenues.  Following the issuance of the Bonds, RFTA will 


have $[44,675,000] of authorized but unissued indebtedness payable from the Pledged Revenues under the 


2018 Ballot Issue.  See “—Property Tax Revenue Bonds” below. 


                                              
 Preliminary; subject to change. 
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The following table sets forth information on RFTA’s outstanding revenue obligations upon 


issuance of the Bonds.   


TABLE XVI 


Outstanding Revenue Obligations 1 


 


Obligation 
Outstanding  


Principal Amount 
  


Taxable Sales and Use Tax Revenue Bonds (Qualified Energy Conservation 


Bonds—Direct Payment to Issuer), Series 2012A $  4,270,000 


Series 2013B Loan 2 925,000 


Sales and Use Tax Revenue Refunding and Improvement Bonds, Series 2019 24,275,000 


Property Tax Revenue Bonds, Series 2021A * [30,000,000] 
Total * $[59,470,000] 


_______________________ 
1 Upon issuance of the Bonds. 
2 See “—Sales Tax Revenue Loans” below for description of each respective loan. 
* Preliminary; subject to change. 


Source: RFTA 


 
Series 2013B Sales Tax Revenue Loan.  In November 2013, RFTA entered into a $1,300,000 


taxable sales tax revenue (Qualified Energy Conservation Bonds–Direct Payment to Issuer) loan agreement 


and promissory note with Banc of America Leasing & Capital, LLC to finance the Roaring Fork 
Transportation Green Community Program including energy efficient upgrades, improvements and 


renovations at AMF.  The loan carries a fixed interest rate of 4.96% with a final maturity date of 2030.  


Pitkin Sales Tax Revenue Bonds.  Pursuant to the Organizing IGA, Pitkin County agreed to pay 


to RFTA certain proceeds of Pitkin County’s transportation sales tax, subject to the following.  Pitkin 


County has previously issued its sales tax revenue bonds, secured by such transportation sales tax, to finance 
certain transportation assets.  Pursuant to the Organizing IGA, in exchange for the transfer of such assets 


to RFTA, the amount of Pitkin County’s transportation sales tax otherwise payable by Pitkin County to 


RFTA is to be reduced by the amount of principal and interest payments on Pitkin County’s outstanding 


and future sales tax revenue bonds secured by such transportation sales tax.  Such Pitkin County sales tax 


revenue bonds are presently outstanding in the aggregate principal amount of $4,455,000 (unaudited) and 
are reflected as an accounting liability of RFTA in its audited financial statements attached hereto (see 


Note IV.F.6. therein).  Such Pitkin County bonds are not obligations of RFTA.   


To the extent not needed for payment of such Pitkin County bonds, revenues of such Pitkin County 
tax are transferred to RFTA’s General Fund and may be used for any lawful purpose.  Such Pitkin County 


tax is not pledged to the payment of the Bonds or the Parity Lien Bonds, and the Pledged Revenues are 


not pledged to the payment of such Pitkin County bonds. 


Property Tax Revenue Bonds.  At the November 2018 election, RFTA voters approved a ballot 


issue authorizing the imposition of the ad valorem Property Tax at the rate of 2.650 mills and the issuance 


of revenue bonds in a principal amount not to exceed $74,675,000 payable from the revenues of such 


property tax and, to the extent such property tax revenues are insufficient, from other RFTA revenues.  


Although the ballot issue permits RFTA to apply the Pledged Revenues to the payment of additional Parity 
Lien Bonds, RFTA would be required to either (a) meet the coverage test described in “THE BONDS—


Security for the Bonds—Additional Bonds” to apply such revenues on a parity basis with the application 


thereof to the payment of the Bonds, or (b) apply such revenues on a basis subordinate to the payment of 


the Bonds.   
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Leases and Other Financial Obligations 


The Board has the authority to enter into installment or lease purchase contracts, subject to annual 
appropriation, for the purchase of property or capital equipment without prior electoral approval.  The term 


of any such contract may not extend over a period greater than the estimated useful life of the property or 


equipment and failure to annual appropriate funds and continue such leases will result in the forfeiture of 


the related property or equipment.  As of February 1, 2021, RFTA has the following leases and other annual 


financial obligations outstanding. 


Capital Leases.  RFTA has entered into multiple installment and lease purchase contracts, subject 


to annual appropriation, for the purchase of property or capital equipment.  Information on the outstanding 


leases is set forth in the following table.  Each of these leases requires RFTA to pay annual rentals, subject 


to annual appropriation, but are not secured by a pledge of the Pledged Revenues.   


TABLE XVII 


Outstanding Capital Lease Obligations  


 


 


Capital Lease Obligation 


Outstanding  


Principal Amount 1 


  


2008 Parker House $1,093,298 
1340 Main Street, Carbondale 648,146 


2016 CNG Buses 3,039,657 


2018 Ford Explorer 7,447 


2019 Vermeer Brush Chipper 35,810 


2019 Ford Explorer 17,433 
2019 Ford F250 20,759 


2021 Gillig Buses 3,302,454 


 Total $8,165,004  


_____________________ 
1 Unaudited, as of February 1, 2021. 


Source:  RFTA 


 
RFTA’s adopted 2021 budget reflects nine replacement buses that are to be ordered in 2021 and 


delivered in 2022 and assumed to be purchased via lease/purchase financing in 2022.  However, staff is 


actively applying for capital grants.  If grants are awarded, then staff plans to reduce the number of buses 


to be purchased via lease/purchase financing and pay cash with subsequent reimbursement from the grantor. 


Other Financial Obligations.  In 2009, RFTA executed an annually renewable line of credit 


agreement in the amount of $1,000,000 with Alpine Bank.  RFTA has not utilized the line of credit as of 


the date of this Official Statement. 


LEGAL MATTERS 


Sovereign Immunity 


The Colorado Governmental Immunity Act, Title 24, Article 10, C.R.S. (the “Governmental 


Immunity Act”), provides that, with certain specified exceptions, sovereign immunity acts as a bar to any 


action against a public entity, such as RFTA, for injuries which lie in tort or could lie in tort.   


The Governmental Immunity Act provides that sovereign immunity is waived by a public entity 


for injuries occurring as a result of certain specified actions or conditions, including: the operation of a non-
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emergency motor vehicle owned or leased by the public entity; the operation of any public hospital, 


correctional facility or jail; a dangerous condition of any public building; certain dangerous conditions of a 
public highway, road or street; and the operation and maintenance of any public water facility, gas facility, 


sanitation facility, electrical facility, power facility or swimming facility by such public entity.  


In such instances, the public entity may be liable for injuries arising from an act or omission of the 


public entity, or an act or omission of its public employees, which are not willful and wanton, and which 


occur during the performance of their duties and within the scope of their employment.  


The maximum amounts that may be recovered under the Governmental Immunity Act, whether 


from one or more public entities and public employees, are as follows: (a) for any injury to one person in 


any single occurrence, the sum of $350,000 for claims accruing before January 1, 2018, or the sum of 


$387,000 for claims accruing on or after January 1, 2018, and before January 1, 2022; (b) for an injury to 


two or more persons in any single occurrence, the sum of $990,000 for claims accruing before January 1, 


2018, except in such instance, no person may recover in excess of $350,000; or the sum of $1,093,000 for 
claims accruing on or after January 1, 2018, and before January 1, 2022, except in such instance, no person 


may recover in excess of $387,000.  These amounts increase every four years pursuant to a formula based 


on the Denver-Boulder-Greeley Consumer Price Index, with the first such increase occurring on January 1, 


2018.  The governing board of a public entity may increase any maximum amount that may be recovered 


from the public entity for certain types of injuries.  However, a public entity may not be held liable either 
directly or by indemnification for punitive or exemplary damages unless the applicable entity voluntarily 


pays such damages in accordance with State law.  


RFTA has not acted to increase the damages liability limitations in the Governmental Immunity 


Act.  Suits against both RFTA and a public employee do not increase such maximum amounts which may 


be recovered.  RFTA may not be held liable either directly or by indemnification for punitive or exemplary 
damages.  In the event that RFTA is required to levy an ad valorem property tax to discharge a settlement 


or judgment, such tax may not exceed a total of ten (10) mills per annum for all outstanding settlements or 


judgments. 


RFTA may be subject to civil liability and damages including punitive or exemplary damages and 


it may not be able to claim sovereign immunity for actions founded upon various federal laws, or other 


actions filed in federal court.  Examples of such civil liability include suits filed pursuant to 42 U.S.C. 
Section 1983 alleging the deprivation of federal constitutional or statutory rights of an individual. In 


addition, RFTA may be enjoined from engaging in anti-competitive practices which violate the antitrust 


laws.  However, the Governmental Immunity Act provides that it applies to any action brought against a 


public entity or a public employee in any Colorado State court having jurisdiction over any claim brought 


pursuant to any federal law, if such action lies in tort or could lie in tort.  


Legal Representation 


Legal matters incident to the authorization and issuance of the Bonds are subject to approval by 


Kutak Rock LLP, Denver, Colorado, Bond Counsel.  In addition to acting as Bond Counsel, Kutak Rock 


LLP has also been retained to advise RFTA concerning, and has assisted in the preparation of, this Official 


Statement.  Certain legal matters will be passed upon for RFTA by Paul J. Taddune, P.C., Aspen, Colorado, 


as General Counsel to RFTA, and for the Underwriters by Garfield & Hecht, P.C., Avon, Colorado. 


The legal opinions to be delivered concurrently with the delivery of the Bonds express the 


professional judgment of the attorneys rendering the opinions as to legal issues expressly addressed therein.  


By rendering a legal opinion, the opinion giver does not become an insurer or guarantor of the result 


indicated by that expression of professional judgment, or of the transaction on which the opinion is 
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rendered, or of the future performance of parties to the transaction.  Nor does the rendering of an opinion 


guarantee the outcome of any legal dispute that may arise out of the transaction. 


Pending and Threatened Litigation  


To the knowledge of Paul J. Taddune, P.C., Aspen, Colorado, General Counsel to RFTA, there is 


no action, suit, proceeding, inquiry or investigation at law or in equity before or by any court, public board 


or body pending or threatened against or affecting RFTA, wherein an unfavorable decision, ruling or finding 


would have a material adverse effect on the financial condition of RFTA, the security for the Bonds, 
RFTA’s ability to comply with its obligations under the Bond Resolution, the transactions contemplated by 


the Bond Resolution or the validity and enforceability of the Bond Resolution or the Bonds.  


TAX MATTERS 


General Matters.  In the opinion of Kutak Rock LLP, Bond Counsel, under existing laws, 


regulations, rulings and judicial decisions, interest on the Bonds (including any original issue discount 


properly allocable to the Owner of a Bond) is excludable from gross income for federal income tax purposes  
and is not a specific preference item for purposes of the federal alternative minimum tax.  The opinion 


described in the preceding sentence assumes the accuracy of certain representations and compliance by 


RFTA with covenants designed to satisfy the requirements of the Code that must be met subsequent to the 


issuance of the Bonds.  Failure to comply with such requirements could cause interest on the Bonds to be 


included in gross income for federal income tax purposes retroactive to the date of issuance of the Bonds.  
RFTA has covenanted to comply with such requirements.  Bond Counsel has expressed no opinion 


regarding other federal tax consequences arising with respect to the Bonds.  


The accrual or receipt of interest on the Bonds may otherwise affect the federal income tax liability 


of the owners of the Bonds.  The extent of these other tax consequences will depend on such owners’ 


particular tax status and other items of income or deduction.  Bond Counsel has expressed no opinion 
regarding any such consequences.  Purchasers of the Bonds, particularly purchasers that are corporations 


(including S corporations and foreign corporations operating branches in the United States of America), 


property or casualty insurance companies, banks, thrifts or other financial institutions, certain recipients of 


social security or railroad retirement benefits, taxpayers entitled to claim the earned income credit, 


taxpayers entitled to claim the refundable credit in Section 36B of the Code for coverage under a qualified 


health plan or taxpayers who may be deemed to have incurred or continued indebtedness to purchase or 
carry tax-exempt obligations, should consult their tax advisors as to the tax consequences of purchasing or 


owning the Bonds. 


Bond Counsel is also of the opinion that, under existing State of Colorado statutes, the Bonds, the 


transfer thereof and the income therefrom are exempt from all taxation and assessments in the State of 


Colorado.  Bond Counsel has expressed no opinion regarding other tax consequences arising with respect 


to the Bonds under the laws of the State or any other state or jurisdiction. 


Original Issue Premium .  The Bonds that have an original yield below their respective interest 


rates, as shown on the cover of this Official Statement (collectively, the “Premium Bonds”), are being sold 


at a premium.  An amount equal to the excess of the issue price of a Premium Bond over its stated 


redemption price at maturity constitutes premium on such Premium Bond.  A purchaser of a Premium Bond 
must amortize any premium over such Premium Bond’s term using constant yield principles, based on the 


purchaser’s yield to maturity (or, in the case of Premium Bonds callable prior to their maturity, generally 


by amortizing the premium to the call date, based on the purchaser’s yield to the call date and giving effect 


to any call premium).  As premium is amortized, the amount of the amortization offsets a corresponding 


amount of interest for the period, and the purchaser’s basis in such Premium Bond is reduced by a 
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corresponding amount resulting in an increase in the gain (or decrease in the loss) to be recognized for 


federal income tax purposes upon a sale or disposition of such Premium Bond prior to its maturity.  Even 
though the purchaser’s basis may be reduced, no federal income tax deduction is allowed.  Purchasers of 


the Premium Bonds should consult their tax advisors with respect to the determination and treatment of 


premium for federal income tax purposes and with respect to the state and local tax consequences of owning 


a Premium Bond. 


Original Issue Discount.  Certain of the Bonds are being sold at an original issue discount (the 


“Discount Bonds”).  The difference between the initial public offering prices of such Discount Bonds and 


their stated amounts to be paid at maturity constitutes original issue discount treated in the same manner 


for federal income tax purposes as interest, as described above. 


The amount of original issue discount which is treated as having accrued with respect to such 


Discount Bond is added to the cost basis of the owner in determining, for federal income tax purposes, gain 


or loss upon disposition of such Discount Bond (including its sale, redemption or payment at maturity).  
Amounts received upon disposition of such Discount Bond which are attributable to accrued original issue 


discount will be treated as tax exempt interest, rather than as taxable gain, for federal income tax purposes. 


Original issue discount is treated as compounding semiannually, at a rate determined by reference 


to the yield to maturity of each individual Discount Bond, on days which are determined by reference to 


the maturity date of such Discount Bond.  The amount treated as original issue discount on such discount 
Bond for a particular semiannual accrual period is equal to the product of (i) the yield to maturity for such 


Discount Bond (determined by compounding at the close of each accrual period) and (ii) the amount which 


would have been the tax basis of such Discount Bond at the beginning of the particular accrual period if 


held by the original purchaser, less the amount of any interest payable for such Discount Bond during the 


accrual period.  The tax basis is determined by adding to the initial public offering price on such Discount 
Bond the sum of the amounts which have been treated as original issue discount for such purposes during 


all prior periods.  If such Discount Bond is sold between semiannual compounding dates, original issue 


discount which would have been accrued for that semiannual compounding period for federal income tax 


purposes is to be apportioned in equal amounts among the days in such compounding period.  


Owners of Discount Bonds should consult their tax advisors with respect to the determination and 


treatment of original issue discount accrued as of any date, with respect to when such original issue discount 
must be recognized as an item of gross income and with respect to the state and local tax consequences of 


owning a Discount Bond.  Subsequent purchasers of Discount Bonds that purchase such certificates for a 


price that is higher or lower than the “adjusted issue price” of the certificates at the time of purchase should 


consult their tax advisors as to the effect on the accrual of original issue discount.  


Backup Withholding.  As a result of the enactment of the Tax Increase Prevention and 


Reconciliation Act of 2005, interest on tax-exempt obligations such as the Bonds is subject to information 


reporting in a manner similar to interest paid on taxable obligations.  Backup withholding may be imposed 


on payments to any owner of the Bonds that fail to provide certain required information including an 


accurate taxpayer identification number to any person required to collect such information pursuant to 


Section 6049 of the Code.  The reporting requirement does not in and of itself affect or alter the excludability 
of interest on the Bonds from gross income for federal income tax purposes or any other federal tax 


consequence of purchasing, holding or selling tax-exempt obligations. 


Changes in Federal and State Tax Law.  From time to time, there are legislative proposals in the 


Congress and in the states that, if enacted, could alter or amend the federal and state tax matters referred to 


under this heading “TAX MATTERS” or adversely affect the market value of the Bonds.  It cannot be 


predicted whether or in what form any such proposal might be enacted or whether if enacted it would apply 
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to bonds issued prior to enactment.  In addition, regulatory actions are from time to time announced or 


proposed and litigation is threatened or commenced which, if implemented or concluded in a particular 
manner, could adversely affect the market value of the Bonds.  It cannot be predicted whether any such 


regulatory action will be implemented, how any particular litigation or judicial action will be resolved, or 


whether the Bonds or the market value thereof would be impacted thereby.  Purchasers of the Bonds should 


consult their tax advisors regarding any pending or proposed legislation, regulatory initiatives or litigation.  


The opinions expressed by Bond Counsel are based on existing legislation and regulations as interpreted 
by relevant judicial and regulatory authorities as of the date of issuance and delivery of the Bonds, and 


Bond Counsel has expressed no opinion as of any date subsequent thereto or with respect to any pending 


legislation, regulatory initiatives or litigation. 


PROSPECTIVE PURCHASERS OF THE BONDS ARE ADVISED TO CONSULT THEIR 


OWN TAX ADVISORS PRIOR TO ANY PURCHASE OF THE BONDS AS TO THE IMPACT OF 


THE CODE UPON THEIR ACQUISITION, HOLDING OR DISPOSITION OF THE BONDS . 


MISCELLANEOUS 


Ratings 


S&P Global Ratings (“S&P”) has assigned the rating to the Bonds as shown on the cover page 


hereof with an outlook of “stable.”  Such rating reflects only the view of the rating agency.  Any 


explanations of the significance of such ratings should be obtained from S&P at 55 Water Street, New York, 


New York 10041.   


Generally, a rating agency bases its rating on the information and materials furnished to it and on 


investigations, studies and assumptions of its own.  There is no assurance such rating will continue for any 


given period of time or that such rating will not be revised downward or withdrawn entirely by the 


applicable rating agency if in the judgment of such rating agency circumstances so warrant.  Any downward 


revision or withdrawal of such rating may have an adverse effect on the market price of the Bonds.  


Underwriting 


The Bonds are being sold by RFTA to the Underwriter at a discount of $__________ pursuant to a 


bond purchase agreement entered into between the Underwriter and RFTA.  Expenses associated with the 


issuance of the Bonds are being paid by RFTA from proceeds of the Bonds.  


Registration of Bonds 


Registration or qualification of the offer and sale of the Bonds (as distinguished from registration 
of the ownership of the Bonds) is not required under the federal Securities Act of 1933, as amended, or the 


Colorado Securities Act, as amended, pursuant to exemptions from registration provided in such acts.  


RFTA ASSUMES NO RESPONSIBILITY FOR QUALIFICATION OR REGISTRATION OF THE 


BONDS FOR SALE UNDER THE SECURITIES LAWS OF ANY JURISDICTION IN WHICH THE 


BONDS MAY BE SOLD, ASSIGNED, PLEDGED, HYPOTHECATED, OR OTHERWISE 


TRANSFERRED. 


Undertaking To Provide Ongoing Disclosure 


Pursuant to the requirements of Securities and Exchange Commission Rule 15c2-12 (17 CFR 
Part 240, § 240.15c2-12) (the “Rule”), RFTA has agreed for the benefit of the holders of the Bonds to 


provide certain financial information, other operating data and notices of material events to the Electronic 


Municipal Market Access facility (“EMMA”) operated by the Municipal Securities Rulemaking Board 
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(“MSRB”) after the Bonds are executed and delivered.  The form of RFTA’s Continuing Disclosure 


Undertaking (the “Undertaking”) is attached as “APPENDIX B” to this Official Statement.   


A failure by RFTA to comply with the requirements of the Rule will not constitute an Event of 


Default under the authorizing resolution (although Bond owners will have any available remedy at law or 


in equity).  Nevertheless, such a failure must be reported in accordance with the Rule and must be 


considered by any broker, dealer or municipal securities dealer before recommending the purchase or sale 


of the Bonds in the secondary market.  Consequently, such a failure may adversely affect the transferability 


and liquidity of the Bonds and their market price. 


During the past five years, RFTA failed to timely file on EMMA certain annual financial 


information and operating data, including failing to file financial information and operating data for the 


fiscal years ending December 31, 2016 and 2017 within the time period permitted by RFTA’s continuing 


disclosure undertakings in effect at the times of such required filings (the “Past Undertakings”), as required 


by the Rule.  In addition, the financial information and operating data for the fiscal years ending 
December 31, 2015 through 2017 failed to include certain historical information regarding sales and use 


tax collections required by the Past Undertakings and certain additional tables required by the Past 


Undertaking relating to RFTA’s Certificates of Participation, Series 2005 (the “2005 Certificates,” which 


are no longer outstanding).  In each of these instances, RFTA failed to give timely notice of such failures 


as required by the Rule and pursuant to the Past Undertakings.  Such notices were filed by RFTA on 


August 6, 2019. 


RFTA has retained DAC to assist with the filings described above and all future filings. 


Interest of Certain Persons Named in this Official Statement 


The legal fees to be paid to Bond Counsel are contingent upon the sale and delivery of the Bonds.  


Financial Advisor 


PFM Financial Advisors LLC, Chandler, Arizona (the “Municipal Advisor”) has served as 


Municipal Advisor to RFTA with respect to the sale of the Bonds. As RFTA’s financial advisor, the 


Municipal Advisor has assisted in the preparation of this Official Statement and in other matters relating to 


the planning, structuring, rating and issuance of the Bonds. In its role of Municipal Advisor to RFTA, the 


Municipal Advisor has not undertaken either to make an independent verification of or to assume 


responsibility for the accuracy or completeness of the information contained in the Official Statement and 


the appendices hereto. 


Independent Accountants 


The basic financial statements of RFTA as of and for the year ended December 31, 2019, appended 


to this Official Statement, have been audited by McMahan and Associates, L.L.C. Certified Public 


Accountants and Consultants, Avon, Colorado, as stated in their report appearing therein.  Such basic 
financial statements and auditor’s opinion have been included without the review of the auditors.  It is 


anticipated that the audited financial statements for the year ended December 31, 2020 will be available in 


July of 2021. 


Additional Information 


Copies of statutes, resolutions, ordinances, opinions, contracts, agreements, financ ial and statistical 
data, and other related reports and documents described in this Official Statement are either publicly 
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available or available upon request and the payment of a reasonable copying, mailing, and handling charge 


from the sources provided in the “INTRODUCTION.” 


Official Statement Certification 


The preparation of this Official Statement and its distribution have been authorized by RFTA.  This 


Official Statement is not to be construed as an agreement or contract between RFTA and any purchaser,  


owner or holder of any Bond.   


ROARING FORK TRANSPORTATION 


AUTHORITY 


By:     /s/    
 Chief Executive Officer 
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APPENDIX A 


 


SUMMARY OF BOND RESOLUTION 


Set forth hereafter are selected descriptions of provisions from the Bond Resolution authorizing the 


issuance of the Bonds.  See also “THE BONDS—Security for the Bonds” for a description of additional 


selected provisions relating to the Bonds and additional information regarding the provisions described 


herein. 


[BOND RESOLUTION SUMMARY TO BE ADDED PRIOR TO POSTING] 
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APPENDIX B 


 


FORM OF CONTINUING DISCLOSURE UNDERTAKING 


This Continuing Disclosure Undertaking (this “Undertaking”) is executed and delivered by the 


Roaring Fork Transportation Authority, in the State of Colorado (“RFTA”) in connection with the issuance 


of its Property Tax Revenue Bonds, Series 2021A, in the aggregate principal amount of $________ (the 


“Bonds”).  The Bonds are being issued pursuant to a resolution of RFTA’s Board of Directors (the “Bond 
Resolution”) adopted prior to the issuance of the Bonds.  Capitalized terms used but not otherwise defined 


herein shall have the meanings assigned thereto in the Bond Resolution. 


In consideration of the purchase of such Bonds by the owners thereof, RFTA hereby covenants and 


agrees as follows: 


Section 1.  Purpose of this Agreement.  This Agreement is executed and delivered by the Board 


as of the date set forth below, for the benefit of the holders and owners (the “Bondholders”) of the Bonds 
and in order to assist the Participating Underwriter (as defined below) in complying with the requirements 


of the Rule (as defined below).   


Section 2.  Definitions.  The terms set forth below shall have the following meanings in this 


Agreement, unless the context clearly otherwise requires. 


“Agreement” means the obligations of the Board pursuant to Sections 4, 5 and 6.  


“Annual Financial Information” means the financial information and operating data described in 


Exhibit I. 


“Annual Financial Information Disclosure” means the dissemination of disclosure concerning 


Annual Financial Information and the dissemination of the Audited Financial Statements as set forth in 


Section 4 hereof. 


“Audited Financial Statements” means the audited consolidated financial statements of the Board, 


prepared pursuant to the standards and as described in Exhibit I. 


“Commission” means the Securities and Exchange Commission. 


“Dissemination Agent” means, initially the Board, or any successor agent designated as such in 


writing by the Board and which has filed with the Board a written acceptance of such designation, and such 


agent’s successors and assigns. 


“EMMA” means the Electronic Municipal Market Access facility for municipal securities 


disclosure of the MSRB. 


“Exchange Act” means the Securities Exchange Act of 1934, as amended.  


“Material Event” means the occurrence of any of the events with respect to the Bonds set forth in 


Exhibit II. 


“Material Events Disclosure” means dissemination of a notice of a Material Event as set forth in 


Section 6. 
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“MSRB” means the Municipal Securities Rulemaking Board. 


“Participating Underwriter” means each broker, dealer or municipal securities dealer acting as an 


underwriter in any primary offering of the Bonds. 


“Prescribed Form” means, with regard to the filing of Annual Financial Information, Audited 


Financial Statements and notices of Material Events with the MSRB at www.emma.msrb.org (or such other 


address or addresses as the MSRB may from time to time specify), such electronic format, accompanied by 


such identifying information, as shall have been prescribed by the MSRB and which shall be in effect on 


the date of filing of such information. 


“Rule” means Rule 15c2-12 adopted by the Commission under the Exchange Act, as the same may 


be amended from time to time. 


“State” means the State of Colorado. 


Section 3.  CUSIP Number/Final Official Statement.  The final CUSIP1, © of the Bonds is ______ 


___.  The final Official Statement relating to the Bonds is dated _______, 2021 (the “Final Official 


Statement”). 


Section 4.  Annual Financial Information Disclosure .  Subject to Section 10 of this Agreement, 


the Board hereby covenants that it will disseminate the Annual Financial Information and the Audited 


Financial Statements (in the form and by the dates set forth below and in Exhibit I) by the Board’s delivery 


of such Annual Financial Information and Audited Financial Statements to the MSRB within 210 days of 


the completion date of the Board’s fiscal year. 


The Board is required to deliver such information in Prescribed Form and by such time so that such 


entities receive the information by the dates specified. 


If any part of the Annual Financial Information can no longer be generated because the operations 


to which it is related have been materially changed or discontinued, the Board will disseminate a statement 


to such effect as part of its Annual Financial Information for the year in which such event first occurs. 


If any amendment is made to this Agreement, the Annual Financial Information for the year in 


which such amendment is made (or in any notice or supplement provided to the MSRB) shall contain a 


narrative description of the reasons for such amendment and its impact on the type of information being 


provided. 


Section 5.  Material Events Disclosure .  Subject to Section 10 of this Agreement, the Board 
hereby covenants that it will disseminate in a timely manner, not in excess of 10 Business Days after the 


occurrence of the event, Material Events Disclosure to the MSRB in Prescribed Form.  Notwithstanding 


the foregoing, notice of redemption of any Bonds or defeasance of any Bonds need not be given under this 


Agreement any earlier than the notice (if any) of such redemption is given to the owners of the Bonds 


pursuant to the Bond Resolution.  From and after the Effective Date, the Board is required to deliver such 


Material Events Disclosure in the same manner as provided by Section 4 of this Agreement. 


                                              
1 The Board takes no responsibility for the accuracy of CUSIP numbers, which are included solely for the convenience of owners 


of the Bonds. 
© Copyright 2021 CUSIP Global Services.  CUSIP is a registered trademark of the American Bankers Association. CUSIP Global 


Services is managed on behalf of the American Bankers Association by S&P Global Market Intelligence, a division of S&P Global.  



http://www.emma.msrb.org/
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Section 6.  Duty To Update EMMA/MSRB.  The Board shall determine, in the manner it deems 


appropriate, whether there has occurred a change in the MSRB’s e-mail address or filing procedures and 


requirements under EMMA each time it is required to file information with the MSRB. 


Section 7.  Consequences of Failure of the Board to Provide Information.  The Board shall give 


notice in a timely manner, not in excess of 10 Business Days after the occurrence of the event, to the MSRB 


in Prescribed Form of any failure to provide Annual Financial Information Disclosure when the same is 


due hereunder. 


In the event of a failure of the Board to comply with any provision of this Agreement, the 


Bondholder of any Bond may seek specific performance by court order to cause the Board to comply with 


its obligations under this Agreement.  A default under this Agreement shall not be deemed an Event of 


Default under the Bond Resolution or any other agreement, and the sole remedy under this Agreement in 


the event of any failure of the Board to comply with this Agreement shall be an action to compel 


performance. 


Section 8.  Amendments; Waiver.  Notwithstanding any other provision of this Agreement, the 


Board may amend this Agreement, and any provision of this Agreement may be waived, if: 


(i) The amendment or waiver is made in connection with a change in circumstances 


that arises from a change in legal requirements, change in law, or change in the identity, nature or 


status of the Board or type of business conducted; 


(ii) This Agreement, as amended, or the provision, as waived, would have complied 


with the requirements of the Rule at the time of the primary offering, after taking into account any 


amendments or interpretations of the Rule, as well as any change in circumstances; and 


(iii) The amendment or waiver does not materially impair the interests of the 


Bondholders of the Bonds, as determined either by parties unaffiliated with the Board or the Board 
(such as the Paying Agent) or by an approving vote of the Bondholder Representative or of the 


Bondholders of the Bonds holding a majority of the aggregate principal amount of the Bonds 


(excluding Bonds held by or on behalf of the Board or its affiliates) at the time of the amendment, 


pursuant to the terms of the Bond Resolution; or 


(iv) The amendment or waiver is otherwise permitted by the Rule. 


Section 9.  Termination of Agreement.  The Agreement of the Board shall be terminated 
hereunder when the Board shall no longer have any legal liability under the terms of the Bond Resolution 


pursuant to the terms of the Bond Resolution for any obligation on or relating to the repayment of the 


Bonds.  The Board shall give notice to the MSRB in a timely manner and in Prescribed Form if this Section 


is applicable. 


Section 10.  Dissemination Agent.  The Dissemination Agent shall transmit all information 
delivered to it by the Board hereunder to the MSRB as provided in this Agreement.  The Board may, from 


time to time, appoint or engage a substitute Dissemination Agent to assist it in carrying out its obligations 


under this Agreement, and may discharge any such Dissemination Agent, with or without appointing a 


successor Dissemination Agent. 


Section 11.  Additional Information.  Nothing in this Agreement shall be deemed to prevent the 
Board from disseminating any other information, using the means of dissemination set forth in this 


Agreement or any other means of communication, or including any other information in any Annual 
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Financial Information Disclosure or notice of occurrence of a Material Event, in addition to that which is 


required by this Agreement.  If the Board chooses to include any information from any document or notice 
of occurrence of a Material Event in addition to that which is specifically required by this Agreement, the 


Board shall not have any obligation under this Agreement to update such information or include it in any 


future disclosure or notice of the occurrence of a Material Event.  


Section 12.  Beneficiaries.  This Agreement has been executed in order to assist the Participating 


Underwriter in complying with the Rule; however, this Agreement shall inure solely to the benefit of the 
Board, the Dissemination Agent, if any, the Board, the Bondholder Representative and the Bondholders of 


the Bonds, and shall create no rights in any other person or entity. 


Section 13.  Recordkeeping.  The Board shall maintain records of all Annual Financial 


Information Disclosure and Material Events Disclosure, including the content of such disclosure, the names 


of the entities with whom such disclosure was filed and the date of filing such disclosure.   


Section 14.  Assignment.  The Board shall not transfer its obligations under the Bond Resolution 
unless the transferee agrees to assume all obligations of the Board under this Agreement or to execute a 


continuing disclosure undertaking under the Rule. 


Section 15.  Governing Law.  This Agreement shall be governed by the laws of the State. 
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EXHIBIT I 


 
ANNUAL FINANCIAL INFORMATION AND TIMING AND AUDITED 


FINANCIAL STATEMENTS 


“Annual Financial Information” means financial information and operating data exclusive of 


Audited Financial Statements as set forth below of the type appearing or incorporated by reference in 


Tables II, III, IV and V in the Final Official Statement.  Notwithstanding the foregoing, RFTA shall only 
be required to present information of the type appearing or incorporated by reference in such tables for 


years for which information for the full year is available to RFTA. 


All or a portion of the Annual Financial Information may be included by reference to the Audited 


Financial Statements, and all or any portion of the Annual Financial Information and the Audited Financial 


Statements may be included by reference to other documents which have been submitted to the MSRB or 


filed with the Commission, and such information need not be provided in the exact format as shown in the 


Final Official Statement.  RFTA shall clearly identify each such item of information included by reference. 


Annual Financial Information will be provided to the MSRB within 210 days after the last day of 


RFTA’s fiscal year.  Audited Financial Statements as described below should be filed at the same time as 


the Annual Financial Information.  If Audited Financial Statements are not available when the Annual 


Financial Information is filed, unaudited financial statements shall be included, and Audited Financial 


Statements will be provided to the MSRB within 10 Business Days after availability to RFTA. 


Audited Financial Statements will be prepared in accordance with generally accepted accounting 


principles in the United States as in effect from time to time. 


If any change is made to the Annual Financial Information as permitted by Section 4 of the 


Agreement, including for this purpose a change made to RFTA’s fiscal year-end, RFTA will disseminate a 


notice to the MSRB of such change in Prescribed Form as required by such Section 4. 
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EXHIBIT II 


 
EVENTS WITH RESPECT TO THE BONDS FOR WHICH 


MATERIAL EVENTS DISCLOSURE IS REQUIRED 


1. Principal and interest payment delinquencies 


2. Nonpayment-related defaults, if material 


3. Unscheduled draws on debt service reserves reflecting financial difficulties 


4. Unscheduled draws on credit enhancements reflecting financial difficulties  


5. Substitution of credit or liquidity providers, or their failure to perform 


6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material 


notices or determinations with respect to the tax status of the security, or other material events 
affecting the tax status of the security 


7. Modifications to rights of security holders, if material 


8. Bond calls, if material, and tender offers 


9. Defeasances 


10. Release, substitution or sale of property securing repayment of the securities, if material 


11. Rating changes 


12. Bankruptcy, insolvency, receivership or similar event of the Board  


13. The consummation of a merger, consolidation or acquisition involving the Board or the sale of all 


or substantially all of the assets of the Board, other than in the ordinary course of business, the entry 


into a definitive agreement to undertake such an action or the termination of a definitive agreement 
relating to any such actions, other than pursuant to its terms, if material 


14. Appointment of a successor or additional Paying Agent or the change of name of a Paying Agent, 
if material 


15. Incurrence of a financial obligation of the Board or obligated person, if material, or agreement to 


covenants, events of default, remedies, priority rights, or other similar terms of a financial 
obligation of the Board or obligated person, any of which affect security holders, if material 


16. Default, event of acceleration, termination event, modification of terms, or other similar events 


under the terms of the financial obligation of the Board or obligated person, any of which reflect 


financial difficulties. 


                                              
 This event is considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent or 


similar officer for the Board in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state 
or federal law in which a court or governmental authority has assumed jurisdiction over substantially all of the assets 


or business of the Board, or if such jurisdiction has been assumed by leaving the existing governing body and officials 
or officers in possession but subject to the supervision and orders of a court or governmental authority, or the entry of 
an order confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having 


supervision or jurisdiction over substantially all of the assets or business of the Board. 
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APPENDIX C 


 
AUDITED BASIC FINANCIAL STATEMENTS OF RFTA 


AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2019 
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APPENDIX D 


 


ECONOMIC AND DEMOGRAPHIC INFORMATION 


The following information is provided to give prospective investors general information 


concerning selected economic and demographic conditions existing in the area within which RFTA serves.  


The statistics presented below have been obtained from the referenced sources and represent the most 


current information available from such sources; however, certain of the information is released only after 
a significant amount of time has passed since the most recent date of the reported data and some information 


does not reflect subsequent adverse national, state, or local economic or demographic trends or statistical 


changes.   Certain of the information contained in this APPENDIX, therefore, may not be indicative of 


economic and demographic conditions as they currently exist or may not provide a reliable basis for 


projections conditions which may be experienced in the future.  Further, other economic and demographic 


information not presented herein may be available concerning the area in which RFTA serves and 
prospective investors may want to review such information prior to making their investment decision.  The 


following information is not to be relied upon as a representation or guarantee of RFTA or its officers, 


employees, or advisors. 


Population  


The following table sets forth population statistics for the Cities of Aspen and Glenwood Springs, 
the Towns of Basalt, Carbondale, New Castle and Snowmass Village (collectively, the “Communities”), 


and Eagle, Garfield and Pitkin Counties (collectively, the “Counties”). 


The portion of unincorporated Eagle County within the boundaries of RFTA encompasses only 


voting precincts 7, 8, 24 and 25 in the far southwestern corner of the county, including the unincorporated 


community of El Jebel and a portion of the Town of Basalt, and the population thereof contains less than 
10,000 of the county’s total population set forth in the table below.  Prospective purchasers should be aware 


that certain economic and demographic information presented herein regarding Eagle County should be 


considered in light of the fact that the principal economic and population centers of Eagle County, including, 


Vail, Avon, Eagle and Gypsum, are located in the Vail Valley in the central portion of the county, outs ide 


of RFTA’s boundaries, and are not subject to the Property Tax.  RFTA’s service area is separated from such 
Eagle County economic and population centers by the roadless Holy Cross Wilderness and near-roadless 


areas to the west thereof. The presence of these mountainous areas increases distance and travel time 


between RFTA’s service area and such economic and population centers, somewhat isolating the service 


area from these communities.  Certain of the data presented herein is only available, however, at the county-


wide level and cannot be accurately attributed solely to the area within RFTA’s boundaries or service area. 
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Garfield County itself is not a member of RFTA and the unincorporated portions thereof are outside 


RFTA’s boundaries.  The following tables nevertheless contain information regarding Garfield County 
because two of the three largest economic and population centers, Glenwood Springs and Carbondale, are 


members, and because the RFTA extends to the Town of Rifle, the third of such largest economic and 


population centers.   


Population 


       


Year Aspen Basalt Carbondale 


Glenwood 


Springs New Castle 


Snowmass 


Village 1 


       


1970 2,437 419 726 4,106 499 -- 


1980 3,678 529 2,084 4,637 563 999 


1990 5,049 1,128 3,004 6,561 679 1,449 
2000 5,914 2,681 5,196 7,736 1,984 1,822 


2010 6,658 3,857 6,427 9,614 4,518 2,826 


2019 1 7,366 4,116 6,892 9,962 5,198 2,764 


 


Year 
Eagle 


County 
Garfield 
County 


Pitkin 
County 


    


1970 7,498 14,821 6,185 


1980 13,320 22,514 10,338 


1990 21,928 29,974 12,661 
2000 41,659 43,791 14,872 


2010 52,197 56,389 17,148 


2019 2 55,070 60,168 17,756 
    


1 The Town of Snowmass Village was incorporated in 1977. 
2 Estimate.  According to Bureau of the Census officials, 2020 population figures are 


not expected to be available until late 2021 or early 2022 due to delays resulting from 


COVID-19.   


Source: U.S. Department of Commerce, Bureau of the Census; State of Colorado, 


Division of Local Government, Demographic Section 
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Housing Units 


The following table sets forth a comparison of housing units within the Communities and the 


Counties. 


Housing Units 


 2000 2010 2019 1 


Aspen (City of) 4,354 5,929 6,890 


Basalt (Town of) 1,218 1,912 2,090 


Carbondale (Town of) 1,821 2,468 2,598 


Glenwood Springs (City of) 3,353 4,113 4,182 
New Castle (Town of) 731 1,718 1,938 


Snowmass Village (Town of) 1,734 2,355 2,418 


Eagle County 22,111 31,312 33,296 


Garfield County 17,336 23,309 24,408 


Pitkin County 10,096 12,953 14,185 
___________________ 
1 Estimate.  According to Bureau of the Census officials, 2020 housing figures are not expected to be available 


until late 2021 or early 2022 due to delays resulting from COVID-19.   


Source: U.S. Department of Commerce, Bureau of the Census and the Colorado Department of Local Affairs 


 


Property Sales in the Region 


Aspen represents the largest concentration of assessed valuation within RFTA’s boundaries and 
has been the subject of numerous anecdotal news stories during the COVID-19 pandemic addressing the 


phenomenon of wealthy urban dwellers with the ability to work from home leaving cities to live in desirable 


rural areas.  The Aspen Daily News reported on March 20, 2021 that 2020 saw the largest amount of real 


estate transactions in the city’s history in terms of total dollar amount, at approximately $268 million.  Such 


total exceeded that of the next highest year, 2018, by approximately $100 million.  The Daily News reported 


that, while local professionals projected that 2021 will likely not match 2020 for such total sales, it is 


expected that it will displace 2018 as the second-highest annual total. 


The Colorado Association of Realtors reports that the median single family home sales price in 


Pitkin County (including Aspen, Snowmass Village and a portion of Basalt) increased by nearly 30% over 


the course of the pandemic, from $2,387,500 in March 2020 to $3,075,000 in March 2021.  During the 


same period, the median sales price for townhomes and condominiums increased by more than 40% from 
$855,000 to $1,207,500.  For Garfield County (including Glenwood Springs, Carbondale and New Castle), 


the median single family home sales price increased by approximately 14% from $469,000 to $535,000, 


and the median sales price for townhomes and condominiums increased by approximately $30% from 


$287,000 to $375,000. 


According to Zillow.com, its home value index for Aspen rose by 6.3% from February 2020 to 
February 2021.  In Glenwood Springs, Carbondale, Basalt, Snowmass Village and New Castle, such index 


increased by 8.4%, 11.6%, 1.3%, 3.4% and 9.9%, respectively.   


It should not be assumed, however, that such increases will continue in the immediate or longer-


term future.  To the extent that demand for homes within RFTA’s boundaries has been attributable to the 


COVID-19-driven influx from urban areas, the lessening of the effects of the pandemic in the future could 


potentially decrease such demand.  Further, real estate values in Pitkin County in particular have historically 
been subject to significant variation at times; most recently, the assessed valuation within the county 
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decreased nearly 25% from levy year 2010 to levy year 2011 following the national economic downturn of 


2008-2010.   


Income 


The following tables set forth historical median household income, the percentage of households 


by classification of household income and per capita personal income for the Counties, the State and the 


United States. 


Median Household Effective Buying Income 1 


      


 2016 2017 2018 2019 2020 


      


Eagle County $66,265 $67,444 $65,790 $72,385 $72,259 


Garfield County 48,380 50,699 53,442 58,511 64,789 


Pitkin County 62,493 63,742 64,664 62,718 65,144 
Colorado 52,345 54,718 57,732 59,227 62,340 


United States 46,738 48,043 50,620 52,468 54,686 


____________________ 
1 As calculated on January 1 of each year.   


Source: The Nielsen Company, Site Reports, 2016-2018; Environics Analytics, Spotlight Claritas Reports 2019-2020 


 
Percent of Households by Effective Buying Income—2020 1 


      


 Less Than 
$25,000 


$25,000- 
$49,999 


$50,000- 
$99,999 


$100,000- 
$149,999 


$150,000 
or more 


      


Eagle County 7.83% 19.61% 40.37% 18.11% 14.08% 


Garfield County 13.23 23.72 40.47 14.17 8.41 


Pitkin County 11.26 26.05 33.14 15.41 14.13 
Colorado 15.57 24.20 36.17 14.08 9.98 


United States 20.24 25.61 34.10 11.57 8.47 


____________________ 
1 As calculated on January 1.  Totals may not equal 100% due to rounding.  


Source:  Environics Analytics, Spotlight Claritas Reports 2020 


 


Per Capita Personal Income 
      


 2015 2106 2017 2018 2019 


      


Eagle County $  66,253 $  68,598 $  73,923 $  82,342 $  84,765 


Garfield County 56,403 53,948 56,498 58,474 60,285 
Pitkin County 131,533 137,739 139,918 154,078 158,313 


Colorado 52,254 52,475 55,604 58,896 61,157 


United States 49,019 50,015 52,118 54,606 56,490 


____________________ 
Source: United States Department of Commerce, Bureau of Economic Analysis 
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Building Permit Activity 


Glenwood Springs serves as the major center for business and professional services within the 
RFTA service area.  The economy of the area is based on tourism, agriculture, warehousing, and light 


industry.  Development within RFTA’s service area consists primarily of single family residential and 


commercial development.  The following tables set forth building permit activity for Cities of Aspen,  


Basalt, Carbondale and Glenwood Springs, the Towns of New Castle and Snowmass Village, and Eagle, 


Garfield and Pitkin Counties.  The Cities and Towns collect and report permit information in varying 


formats.   


History of Building Permit Activity in the City of Aspen 


 Commercial Construction Residential Construction 


Year Number of Permits Value Number of Permits Value 


     
2016 1 2 195 $110,170,999 385 $233,741,015 


2017 160 120,324,199 330 130,095,683 


2018 109 42,281,836 288 128,267,915 


2019 78 40,994,585 267 131,296,006 


2020 68 124,860,567 237 162,705,226 
2021 3 9 917,238 30 29,968,039 
____________________ 
1 Starting in 2016, permit numbers and valuation are based on issued permits.  Prior years’ data are based on permit applications. 
2 Includes valuations for hospital permits. 
3 Building permits issued through February 28, 2021. 


Source: City of Aspen Community Development Department 


 


 


History of Estimated Building Activity 


in the City of Glenwood Springs 1 


 Residential Commercial 


Year Permits Valuation Permits Valuation 


2016 4 $   1,981,580 6 $20,058,475 


2017 8 3,381,457 1 394,816 
2018 8 42,912,476 2 525,000 


2019 9 162,326,885 0 0 


2020 8 6,461,516 1 9,185,144 3 


2021 2 2 16,933,000 0 0 
____________________ 
1 Represents permits for new construction only. 
2 Building permits issued through April 9, 2021.   
3 Includes one  commercial with residential permit , with a valuation of $5,935,144. 
Source:  City of Glenwood Springs Building Department  
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History of Building Permit Activity in the Town of Basalt 


 Commercial Construction Residential Construction 


 Number of 


Permits Value 


Number of 


Permits Value 


     


2016 1 $ 7,184,960 3 $ 3,320,000 


2017 1 2,250,000 7 8,216,297 
2018 3 14,611,271 14 14,988,528 


2019 [_] [_______] [__] [________] 


2020 [_] [_______] [__] [________] 


2021 1 [_] [_______] [__] [________] 


____________________ 
1 Building permits issued through _______, 2021. [Requested April 2 & 23, May 6] 
Source: Town of Basalt Community Development Department  


 


 


History of Building Permit Activity in the Town of Carbondale  


 Commercial Construction Residential Construction 


Year Number of Permits Value Number of Permits Value 


     


2016 -- -- 14 $   8,093,545 


2017 -- -- 19 5,663,970 


2018 -- -- 20 6,897,581 
2019 4 $20,704,004 36 29,973,441 


2020 2 5,950,000 31 25,909,816 


2021 1 1 1,728,516 8 5,778,977  
____________________ 
1 Building permits issued through March 31, 2021.  


Source: Clerk of the Town of Carbondale 


 


 


History of Building Permit Activity in the Town of New Castle  


 Single Family Residential Construction Multi Family Construction 


Year 


Number of 


Permits Value 


Number of Permits Valuation 


     


2016 12 $2,292,462 17 $2,435,545 


2017 8 1,595,951 14 2,069,512 


2018 9 2,286,808 11 1,524,972 


2019 2 602,739 4 1,238,414 


2020 11 3,428,012 2 555,163 
2021 1 3 867,219 -- -- 
____________________ 


1 Building permits issued through February 28, 2021.  


Source:  Town of New Castle Building Department  
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Building Permit Issuances in the Town of Snowmass Village 1 


Year 
Residential 


Permits 
Commercial 


Permits Total Permits Issued Valuation 


     


2016 90 16 106 $ 43,471,648 


2017 97 25 122 196,749,138 


2018 103 15 118 40,401,433 
2019 5 5 15 13,225,158 


2020 17 6 23 19,092,000 


2021 2 1 2 3 3,392,457 
____________________ 
1 Includes permits issued for new construction, additions, and remodels.  
2 Building permits issued through March 31, 2021.  


Source: Town of Snowmass Village, Community Development  


 
 


History of Estimated Building Permits Issued 


in Unincorporated Eagle County 1 


   


Year Permits Valuation 


   
2016 680 $119,499,389 


2017 744 121,642,668 


2018 690 156,563,412 


2019 691 118,200,110 


2020 520 134,961,231 
2021 1 149 36,647,505 
____________________________________________ 


1 Includes permits issued for new construction, additions and remodels. 
2 Building permits issued through April 16, 2021. 


Source: Eagle County Building Department. 


 


 


History of Estimated Building Permits Issued 
for New Structures in Unincorporated Garfield County 


     


Year 


Single Family 


Permits Valuation 


Commercial 


Permits Valuation 


     
2016 76 $20,020,104 33 $5,182,691 


2017 81 22,456,111 22 4,290,079 


2018 74 18,331,363 23 3,451,917 


2019 67 17,797,128 17 8,359,660 


2020 84 22,855,709 26 11,422,002 


2021 1 36 9,982,707 4 920,594 
____________________________________________ 


1 Building permits issued through April 5, 2021.   


Source: Garfield County Building and Planning Department. 
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History of Building Permit Activity Unincorporated Pitkin County 


   
 Non-residential Construction 1 Residential Construction 1 


Year Number of Buildings Value Number of Units Value 


     


2016 24 $ 5,640,783 74 $ 53,380,172 


2017 32 6,794,907 112 141,755,806 
2018 44 9,732,974 89 117,270,706 


2019 43 14,200,850 83 105,640,130 


2020 21 9,091,239 116 225,429,656 


2021 2 5 1,450,573 12 4,757,969 
_______________________________________________ 


1 Includes permits issued for new construction, additions and remodels.  
2 Building permits issued through February 28, 2021. 


Source: Pitkin County Community Development. 


 


Foreclosure Activity 


The following table sets forth foreclosure activity in the Counties.    


Foreclosures Filed 


       


Year 


Eagle 


County 1 


Percent 


Change 


Garfield 


County 


Percent 


Change 


Pitkin 


County 


Percent 


Change 


       


2016 68 -- 87 -- 17 -- 


2017 57 (16.18)% 73 (16.09)% 14 (17.65)% 
2018 53 (7.02) 85 16.44 17 21.43 


2019 51 (3.77) 58 (31.76) 17 0.00 


2020 1 26 (49.02) 34 (41.38) 9 (47.06) 


2021 2 1 -- 3 -- 1 -- 


____________________ 
1 The decrease in the number of foreclosures filed in 2020 may be due in part as a result of the State imposed restrictions in 


place regarding foreclosures.  See “INVESTMENT CONSIDERATIONS—COVID-19.” 
2 Foreclosures filed through March 31, 2021.   
Sources: Eagle, Garfield and Pitkin County Public Trustees Offices 
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Retail Sales 


The following table sets forth retail sales figures as reported by the state for the Communities and 


the Counties.   


Retail Sales 1 
(in thousands) 


Year Aspen 
Percent 
Change 


Glenwood 
Springs 


Percent 
Change Basalt 


Percent 
Change Carbondale 


Percent 
Change 


New 
Castle 


Percent 
Change 


Snowmass 
Village 


Percent 
Change 


             
2016 $  976,234 -- $1,397,534 -- $240,443 -- $207,000 -- $  60,763 -- $194,156 -- 
2017 1,033,317 5.85% 1,402,004 0.32% 248,788 3.47% 215,522 4.12% 66,028 8.66% 193,231 (0.48)% 


2018 1,076,628 4.19 1,383,123 (1.35) 267,579 7.55 237,058 9.99 67,800 2.68 207,778 7.53 
2019 1,244,027 15.55 1,474,923 6.64 273,004 2.03 263,710 11.24 153,114 125.83 250,529 20.58 
2020 1,204,901 (3.15) 1,408,615 (4.50) 309,095 13.22 281,416 6.71 98,278 (35.81) 242,876 (3.05) 
2021 2 216,795 -- 241,775 -- 44,977 -- 39,112 -- 13,315 -- 56,832 -- 
____________________ 
1 Collections reported are not limited to amounts from current year filings.  Fiscal year data includes collections across mult iple tax years due to amended, late and/or 
corrected filings.  Any explanation of changes in collections should be obtained directly from the State of Colorado, Department of Revenue. 
2 Retail sales through February 28, 2021.   
Source: State of Colorado, Department of Revenue, Retails Sales Reports 2016-2021 


 
Retail Sales 1 
(in thousands) 


Year 
Eagle 


County 
Percent 
Change 


Garf ield 
County 


Percent 
Change 


Pitkin 
County 


Percent 
Change 


2016 $2,580,174 -- $2,609,494 -- $1,445,939 -- 
2017 2,623,903 1.69% 2,857,435 9.50% 1,509,704 4.41% 
2018 2,790,425 6.35 3,122,546 9.28 1,601,163 6.06 
2019 3,048,212 9.24 3,240,261 3.77 1,886,376 17.81 
2020 3,275,843 7.47 3,032,475 (6.41) 1,830,974 (2.94) 
2021 2 615,506 -- 475,640 -- 340,751 -- 


____________________ 
1 Collections reported are not limited to amounts from current year filings.  Fiscal year data includes 
collections across multiple tax years due to amended, late and/or corrected filings.  Any explanation of 
changes in collections should be obtained directly from the State of Colorado, Department of Revenue. 
2 Retail sales through February 28, 2021.   
Source: State of Colorado, Department of Revenue, Retails Sales Reports 2016-2021 
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Employment 


The following tables set forth historical labor force estimates and the most recent employment 


statistics by industry for the Counties. 


Total Business Establishments and Employment—Eagle County 


 Third Quarter 2019 Third Quarter 2020 Quarterly Change 


Industry 1 Units 


Average 


Employment Units 


Average 


Employment Units 


Average 


Employment 


Agriculture, Forestry, Fishing and Hunting  17 76 16 64 (1) (12) 
Mining 9 25 9 28 0 3 


Utilities 7 66 9 73 2 7 


Construction 635 3,498 641 3,357 6 (141) 
Manufacturing 54 379 52 347 (2) (32) 


Wholesale Trade 127 434 119 382 (8) (52) 


Retail Trade 360 3,529 367 3,399 7 (130) 
Transportation and Warehousing 85 709 85 506 0 (203) 


Information 39 250 44 172 5 (78) 
Finance and Insurance 126 491 129 473 3 (18) 


Real Estate, Rental and Leasing 420 1,594 423 1,398 3 (196) 


Professional and Technical Services 530 1,417 561 1,450 31 33 
Management of Companies and Enterprises 36 117 49 108 13 (9) 


Administrative and Waste Services 262 3,060 270 2,563 8 (497) 


Educational Services 34 329 38 251 4 (78) 
Health Care and Social Assistance 179 2,588 197 2,645 18 57 


Arts, Entertainment and Recreation 92 3,062 102 2,070 10 (992) 


Accommodation and Food Services 283 7,910 281 5,906 (2) (2,004) 
Other Services 239 1,027 248 1,036 9 9 


Non-classifiable 2 -- -- -- -- -- -- 


Government      52   3,469      54   3,236     2    (233) 
Total 3,587 34,030 3,695 29,465 108 (4,565) 


____________________ 
1 Information provided herein reflects only those employers who are subject to State unemployment insurance law. 
2 Information suppressed due to confidentiality as set forth in State Law. 
Source:  Colorado Department of Labor and Employment, Labor Market Information, Quarterly Census of Employment and Wages (QCE W) 
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Total Business Establishments and Employment—Garfield County 


 Third Quarter 2019 Third Quarter 2020 Quarterly Change 


Industry 1 Units 


Average 


Employment Units 


Average 


Employment Units 


Average 


Employment 


Agriculture, Forestry, Fishing and Hunting  38 239 37 189 (1) (50) 


Mining 60 1,070 55 710 (5) (360) 
Utilities 16 217 18 219 2 2 


Construction 548 3,361 563 3,199 15 (162) 


Manufacturing 57 374 60 377 3 3 
Wholesale Trade 98 639 97 560 (1) (79) 


Retail Trade 247 3,049 248 3,109 1 60 


Transportation and Warehousing 76 539 80 532 4 (7) 
Information 37 146 36 128 (1) (18) 


Finance and Insurance 90 538 94 529 4 (9) 


Real Estate, Rental and Leasing 160 804 181 594 21 (210) 
Professional and Technical Services 367 1,256 375 1,245 8 (11) 


Management of Companies and Enterprises 29 159 31 150 2 (9) 


Administrative and Waste Services 164 1,363 166 1,241 2 (122) 
Educational Services 27 252 26 212 (1) (40) 


Health Care and Social Assistance 189 2,829 225 2,784 36 (45) 


Arts, Entertainment and Recreation 49 780 57 746 8 (34) 
Accommodation and Food Services 211 3,512 212 2,878 1 (634) 


Other Services 215 761 189 701 (26) (60) 


Non-classifiable 2 -- -- -- -- -- -- 
Government     68   5,090      67   4,963  (1)    (127) 


Total 2,747 26,977 2,817 25,068 70 (1,909) 
____________________ 
1 Information provided herein reflects only those employers who are subject to State unemployment insurance law. 
2 Information suppressed due to confidentiality as set forth in State Law. 


Source:  Colorado Department of Labor and Employment, Labor Market Information, Quarterly Census of Employment and Wages (QCEW)  
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Total Business Establishments and Employment—Pitkin County 


Industry 
1 Third Quarter 2019 Third Quarter 2020 Quarterly Change 


 Units 
Average 


Employment Units 
Average 


Employment Units 
Average 


Employment 


Agriculture, Forestry, Fishing and Hunting 12 121 12 135 0 14 
Mining 


2
 -- -- -- -- -- -- 


Utilit ies 
2
 -- -- 3 6 -- -- 


Construction 158 692 151 647 (7) (45) 
Manufacturing 14 128 17 90 3 (38) 
Wholesale Trade 22 103 28 106 6 3 
Retail Trade 231 1,415 225 1,262 (6) (153 


Transportation and Warehousing 19 239 20 115 1 (124) 
Information 41 141 36 112 (5) (29) 
Finance and Insurance 68 228 69 240 1 12 
Real Estate and Rental and Leasing 263 1,306 273 1,224 10 (82) 


Professional and Technical Services 307 829 290 799 (17) (30) 
Management of Companies and Enterprises 45 80 54 91 9 11 
Administrative and Waste Services 117 1,173 126 1,077 9 (96) 
Educational Services 14 332 17 252 3 (80) 
Health Care and Social Assistance 84 394 95 382 11 (12) 


Arts, Entertainment and Recreation
 


59 1,587 59 1,540 0 (47) 
Accommodation and Food Services 169 4,689 167 3,714 (2) (975) 
Other Services, Except Public Administration 234 821 240 715 6 (106) 
Non-classifiable 


2
 -- -- -- -- -- -- 


Government      23   2,426      23   2,309   0    (117) 
Total 1,885 16,712 1,906 14,819 21 (1,893) 


____________________ 
1
 Information provided herein reflects only those employers who are subject to State unemployment insurance law.  


2 Information suppressed due to confidentiality as set forth in State law.   


Source:  Colorado Department of Labor and Employment, Labor Market Information, Quarterly Census of Employment and Wages 
(QCEW) 


 
Labor Force Estimates 


     


 Garfield County Eagle County Pitkin County Colorado 


Year 


Labor 


Force 


Percent 


Unemployed 


Labor 


Force 


Percent 


Unemployed 


Labor 


Force 


Percent 


Unemployed 


Labor 


Force 


Percent 


Unemployed 


         


2016 30,971 3.5% 33,696 2.7% 10,728 3.4% 2,891,677 3.3% 


2017 31,499 2.9 34,772 2.3 10,974 3.1 2,986,522 2.8 


2018 32,376 3.1 36,137 2.6 11,234 3.7 3,080,661 3.2 


2019 32,910 2.7 37,073 2.2 11,395 3.1 3,148,766 2.8 
2020 31,762 6.8 35,708 9.5 11,253 10.5 3,122,237 7.3 


2021 1 33,358 6.2 37,431 5.6 11,452 6.8 3,171,150 6.8 
____________________ 
1 Labor force estimates through January 31, 2020. 


Source:  State of Colorado, Division of Employment and Training, Labor Market Information, Colorado Labor Force Review 
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The following table sets forth selected major employers in the area.  No independent investigation 


has been made of and there can be no representation as to the stability or financial condition of the entities 


listed below, or the likelihood that they will maintain their status as major employers in the area.    


Selected Major Employers in the Area 1 


   


Firm Product or Service 


Estimated 


Employees 


   


Aspen Skiing Company Ski Areas/Resort 1,000 – 4,999 


Aspen Snowmass Ski Areas/Resort 1,000 – 4,999 


Buttermilk Mountain Ski Areas/Resort 1,000 – 4,999 


Vail Resorts Ski Areas/Resort 1,000 – 4,999 


Valley View Hospital Hospital 500 - 999 
Grand River Hospital District Hospital/Healthcare 250 - 499 


Little Nell Hotel Hotel 250 - 499 


Colorado Mountain College College 250 - 499 


Hotel Jerome Hotel 250 - 499 


Roaring Fork Transportation Authority Transportation/ Government 400 
____________________ 
1 Please note that there are other employers within the range of 250-499 employees and this table reflects only selected 


employers. 


Source: Colorado Department of Labor and Employment, Labor Market Information  for all employers, except the total 


RFTA employees, which was provided by RFTA 


 


Tourism 


Year round tourism and skiing related businesses account for a significant portion of the 


employment and earned income of area residents.  The area provides a variety of winter activities including 


skiing, ice fishing, camping, Nordic skiing, ice skating snowmobiling, and snowshoeing.  Summer activities 


include golfing, bicycling, boating, fishing, rafting and kayaking, horseback riding, camping, hiking, and 
cultural activities.  Major tourist attractions within the area include: the Hot Springs Lodge and Pool located 


in the City of Glenwood Springs, open year round, which is one of the largest naturally heated outdoor 


mineral pools in the world; the Colorado and Roaring Fork Rivers, which provide for white water rafting 


and fishing; and the two million acre White River National Forest which offers hiking, camping, hunting, 


snowmobiling, and downhill and cross country skiing. 


The Ski Industry in the State.  Colorado Ski Country USA (“CSCUSA”) is the not-for-profit trade 


association representing 22 of Colorado’s 32 ski and snowboard resorts.  Among the areas not included in 


CSCUSA’s statistics are the Vail Resorts and its four ski areas of Vail, Beaver Creek, Keystone and 


Breckenridge.  Among the areas not included in CSCUSA’s statistics are the Vail Resorts and its four ski 


areas of Vail, Beaver Creek, Keystone and Breckenridge.  CSCUSA did not release skier visit data for the 


2019-2020 season.   


Although CSCUSA did not release skier data, on June 17, 2020, the Denver-based National Ski 


Areas Association (“NSAA”) stated that nationally, skier visits fell approximately 14% in the 2019/2020 


season compared with the 2018/2019 season.  Further, according to NSAA, skier visits fell in all six of its 


geographic regions of the country, which includes the Rocky Mountain region, with the average ski area 


across all regions being open only approximately 99 days for the 2019/2020 season, down from 


approximately 121 days in the 2018/2019 season. 
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Pitkin County Ski Industry.  The ski industry in Pitkin County has expanded from a one mountain 


operation in 1946 to four mountains today.  The ski area operator is the Aspen Skiing Company (“ASC”).  
Its operation includes Aspen Highlands, Aspen Mountain, Buttermilk and Snowmass Ski Area.  In addition 


to the four on-mountain ski and snowboard operations, ASC operates two hotels, Little Nell Hotel and the 


Limelight Lodge in Aspen, a private residences club, restaurants, and retail and rental shops.   


On June 17, 2020, ASC reported that skier visits fell by approximately 20% during the shortened 


2019-2020 season, when, due to COVID-19, Colorado Governor Jared Polis ordered the closure of 
Colorado ski areas starting March 15, 2020.  ASC reported that skier visits fell to approximately 1,156,000 


for the 2019-2020 season in comparison to approximately 1,447,000 skier visits for the 2018-2019 season.  


For additional information on the impacts of COVID-19 in the area served by RFTA, see “INVESTMENT 


CONSIDERATIONS—COVID-19” in the body of this Official Statement. 


Snowmass Development.  Snowmass Base Village (“SBV”) is a major development at the base of 


Snowmass Ski Area in the Town of Snowmass Village.  The SBV development is a $600 million mountain-
resort development, currently the largest under construction in North America.  The first phase of 


construction was completed in fall 2018 and included the new Limelight Hotel Snowmass, ski-in/ski-out 


residences, a new Four Mountain Sports rental/retail shop, public events plaza with ice-skating rink and 


fire pits.  With finishing touches being put on One Snowmass East, the Snowmass Base Village core was 


completed in March of 2020.  This comes on the heels of opening The Collective space which opened in 
December 2020 with its new innovative Game Lounge, mix6 restaurant, moxiBar, Sundae Artisan Ice 


Cream, GG’s Market and the Snowmass Medical Care Clinic and the Collective Hall community space.  


The Viceroy Snowmass Residences, Lumin and Limelight Residences, which includes ski-in/ski-out 


residences, are fully sold out.  All of the retail and restaurant spaces in SBV are fully leased with newly 


opened tenants including Eye Pieces of Snowmass and Straightline Studios.  Design and construction are 
underway on other new shops and restaurants including Alux Spalon, King Yoga, and JÜS.  For more 


information about the Snowmass Base Village development, visit www.allinsnowmass.com.  


Garfield County Ski Industry.  Garfield County is home to Sunlight Mountain Resort (“Sunlight”).  


Sunlight offers more than 730 acres which in 72 trails of skiable terrain and a nice mix of beginner, 


intermediate, and expert terrain, skiers and snowboarders of all ability levels.  Sunlight also offers 


approximately 29 kilometers of groomed cross country and snowshoe trails.  



http://www.allinsnowmass.com/
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APPENDIX E 


 


FORM OF BOND COUNSEL OPINION 


 
[TO BE ADDED PRIOR TO POSTING] 
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APPENDIX F 


 


BOOK-ENTRY-ONLY SYSTEM 


The information in this section concerning The Depository Trust Company (“DTC”) New York, 


New York and DTC’s book-entry-only system has been obtained from DTC, and RFTA and Underwriter 


take no responsibility for the accuracy thereof. 


DTC will act as securities depository for the Bonds.  The Bonds will be issued as fully registered 
securities registered in the name of Cede & Co.  (DTC’s partnership nominee) or such other name as may 


be requested by an authorized representative of DTC.  One fully registered certificate will be issued for the 


Bonds, as set forth on the cover page hereof, in the aggregate principal amount of each maturity of the 


Bonds and deposited with DTC. 


DTC, the world’s largest securities depository, is a limited purpose trust company organized under 


the New York Banking Law, a “banking organization” within the meaning of the New York Banking Law, 
a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York 


Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A 


of the Securities Exchange Act of 1934.  DTC holds and provides asset servicing for over 3.5 million issues 


of U.S. and non U.S. equity issues, corporate and municipal debt issues, and money market instruments 


(from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also 
facilitates the post trade settlement among Direct Participants of sales and other securities transactions in 


deposited securities, through electronic computerized book-entry transfers and pledges between Direct 


Participants’ accounts.  This eliminates the need for physical movement of securities certificates.  Direct 


Participants include both U.S. and non U.S. securities brokers and dealers, banks, trust companies, clearing 


corporations and certain other organizations.  DTC is a wholly owned subsidiary of The Depository Trust 
& Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities Clearing 


Corporation & Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC is 


owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to others such 


as both U.S. and non U.S. securities brokers and dealers, banks, trust companies and clearing corporations 


that clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly 
(“Indirect Participants”).  DTC has an S&P Global Ratings rating of AA+.  The DTC Rules applicable to 


its Participants are on file with the Securities and Exchange Commission.  More information about DTC 


can be found at www.dtcc.com and www.dtc.org.  


Purchases of the Bonds under the DTC system must be made by or through Direct Participants, 


which will receive a credit for the Bonds on DTC’s records.  The ownership interest of each actual purchaser 


of each Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  
Beneficial Owners will not receive written confirmation from DTC of their purchase.  Beneficial Owners 


are, however, expected to receive written confirmations providing details of the transaction, as well as 


periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial 


Owner entered into the transaction.  Transfers of ownership interests in the Bonds are to be accomplished 


by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.  
Beneficial Owners will not receive certificates representing their ownership interests in the Bonds, except 


in the event that use of the book-entry system for the Bonds is discontinued. 



http://www.dtcc.com/

http://www.dtc.org/
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To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are 


registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested 
by an authorized representative of DTC.  The deposit of Bonds with DTC and their registration in the name 


of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership.  DTC has no 


knowledge of the actual Beneficial Owners of Bonds; DTC’s records reflect only the identity of the Direct 


Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial Owners.  


The Direct and Indirect Participants remain responsible for keeping accounts of their holdings on behalf of 


their customers. 


Conveyance of notices and other communications by DTC to Direct Participants, by Direct 


Participants to Indirect Participants and by Direct Participants and Indirect Participants to Beneficial 


Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements 


as may be in effect from time to time.  Beneficial Owners of the Bonds may wish to take certain steps to 


augment the transmission to them of notices of significant events with respect to the Bonds, such as 
redemptions, tenders, defaults, and proposed amendments to the Bond documents.  For example, Beneficial 


Owners of the Bonds may wish to ascertain that the nominee holding the Bonds for their benefit has agreed 


to obtain and transmit notices to Beneficial Owners.  In the alternative, Beneficial Owners may wish to 


provide their names and addresses to the registrar and request that copies of notices be provided directly to 


them. 


Redemption notices will be sent to DTC.  If less than all of the Bonds within an issue are being 


redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in 


such issue to be redeemed. 


Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 


Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its 
usual procedures, DTC mails an Omnibus Proxy to RFTA as soon as possible after the record date.  The 


Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose 


accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).  


Redemption proceeds, distributions, and dividend payments on the Bonds are to be made to Cede & 


Co., or such other nominee as may be requested by an authorized representative of DTC.  DTC’s practice 


is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information 
from RFTA or Paying Agent, on payable date in accordance with their respective holdings shown on DTC’s 


records.  Payments by Participants to Beneficial Owners will be governed by standing instructions and 


customary practices, as is the case with securities held for the accounts of customers in bearer form or 


registered in “street name,” and will be the responsibility of such Participant and not of DTC, the Paying 


Agent or RFTA, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other name 


as may be requested by an authorized representative of DTC) is the responsibility of RFTA or the Paying 


Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC, and 


disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect 


Participants. 


A Beneficial Owner shall give notice to elect to have its Bonds purchased or tendered, through its 


Participant, to Tender or Remarketing Agent, and shall effect delivery of such Bonds by causing the Direct 


Participant to transfer the Participant’s interest in the Bonds, on DTC’s records, to Tender or Remarketing 


Agent.  The requirement for physical delivery of the Bonds in connection with an optional tender or a 


mandatory purchase will be deemed satisfied when the ownership rights in the Bonds are transferred by 


Direct Participants on DTC’s records and followed by a book-entry credit for tendered Bonds to Tender or 


Remarketing Agent’s DTC account. 
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DTC may discontinue providing its services as securities depository with respect to the Bonds at 


any time by giving reasonable notice to RFTA or the Paying Agent.  Under such circumstances, in the event 
that a successor securities depository is not obtained, Bond certificates are required to be printed and 


delivered. 


RFTA may decide to discontinue use of the system of book-entry-only transfers through DTC (or 


a successor securities depository).  In that event, bond certificates will be printed and delivered to DTC.   
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STATE OF COLORADO ) 
 ) ss. 
ROARING FORK TRANSPORTATION AUTHORITY ) 


I, the Secretary of the Board of Directors of the Roaring Fork Transportation Authority in 
the State of Colorado, hereby certify that: 


1. Attached is a true and correct copy of a resolution (the “Resolution”) adopted by 
the Board of Directors (the “Board”) of RFTA at a meeting held on May 13, 2021. 


2. Notice of such meeting was made available to the public in writing and pursuant to 
electronic notice no less than seven business days prior to the holding of the meeting, which notice 
included the time and agenda of such meeting. 


3. The Resolution was duly moved, seconded and adopted by the affirmative vote of 


a majority of the members of the Board at such meeting as follows: 


Board Member   Yes  No  Absent Abstaining 


Jonathan Godes   ☐  ☐      ☐          ☐ 


Jeanne McQueeney   ☐  ☐      ☐          ☐ 


Ann Mullins    ☐  ☐      ☐          ☐ 


Greg Poschman   ☐  ☐      ☐          ☐ 


Dan Richardson   ☐  ☐      ☐          ☐ 


Art Riddile    ☐  ☐      ☐          ☐ 


Alyssa Shenk    ☐  ☐      ☐          ☐ 


 


4. The meeting at which the Resolution was adopted was noticed, and all proceedings 
relating to the Resolution were conducted, in accordance with the organizational instruments of 
RFTA, all applicable rules, regulations, resolutions and procedures of RFTA, and all applicable 
laws. 


WITNESS my hand as of this 13th day of May, 2021. 


 
 
  By   


       Secretary 
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RESOLUTION NO. 2021 – 10 


A RESOLUTION OF THE ROARING FORK TRANSPORTATION 


AUTHORITY (IN THE STATE OF COLORADO), AUTHORIZING THE 


ISSUANCE OF RFTA’S PROPERTY TAX REVENUE BONDS, SERIES 


2021A, IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED 


$35,550,000, FOR THE PURPOSES SET FORTH IN THE BALLOT ISSUE; 


PROVIDING FOR THE PAYMENT OF THE BONDS FROM A PLEDGE 


OF THE RFTA’S 2.65 MILL AD VALOREM PROPERTY TAX 


REVENUES; DELEGATING THE AUTHORITY TO RFTA’S SALE 


DELEGATE TO DETERMINE CERTAIN PROVISIONS OF THE BONDS 


WITHIN CERTAIN PARAMETERS SET FORTH IN THIS RESOLUTION; 


AUTHORIZING RFTA’S OFFICERS TO EXECUTE CERTAIN 


DOCUMENTS IN CONNECTION WITH THE ISSUANCE OF THE 


BONDS. 


WHEREAS, the Roaring Fork Transportation Authority (“RFTA”), located in the State of 


Colorado (the “State”), is a body corporate and political subdivision of the State created pursuant 
to the provisions of Section 43-4-601, et seq., C.R.S. (the “Regional Transportation Authority 
Law”) and the Roaring Fork Transportation Authority Intergovernmental Agreement dated as of 
September 12, 2000, as amended (the “Organizing IGA”) (all capitalized terms used and not 


otherwise defined in the recitals hereof shall have the respective meanings assigned in Section 1 
of this Resolution); and 


WHEREAS, under the Regional Transportation Authority Law, RFTA is possessed of all 
powers which are necessary, requisite or proper to finance, construct, operate and maintain a rural 


transportation system; and 


WHEREAS, pursuant to Section 43-4-609, C.R.S., RFTA is authorized to issue bonds for 
any of its corporate purposes; and 


WHEREAS, pursuant to Section 43-4-604(1)(a), C.R.S., the Board of Directors of RFTA 


(the “Board”) may delegate any Board powers to any of the officers or agents of the Board, subject 
to certain exceptions specified therein; and 


WHEREAS, Article X, Section 20 of the Colorado Constitution provides that voter 
approval in advance is required for any new tax or the creation of any direct or indirect debt or 


other multiple-fiscal year financial obligation whatsoever; and 


WHEREAS, pursuant to an election held on November 6, 2018, the majority of the voting 
electors of RFTA authorized the imposition of an ad valorem property tax mill levy (as further 
defined herein, the “Property Tax”) and the issuance of revenue bonds payable therefrom by 


approving the ballot issue set forth below (the “Ballot Issue”): 


SHALL ROARING FORK TRANSPORTATION AUTHORITY TAXES BE 
INCREASED UP TO $9.5 MILLION ANNUALLY (FIRST FULL FISCAL 
YEAR DOLLAR INCREASE, FOR COLLECTION IN 2019) AND BY SUCH 
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AMOUNTS AS ARE GENERATED IN FUTURE FISCAL YEARS FROM AN 
AD VALOREM PROPERTY TAX MILL LEVY IMPOSED AT A RATE OF 2.65 
MILLS, AND SHALL AUTHORITY DEBT BE INCREASED UP TO $74.675 


MILLION, WITH A MAXIMUM REPAYMENT COST OF UP TO $145.744 
MILLION, FOR PURPOSES INCLUDING BUT NOT LIMITED TO: 


 BUS RAPID TRANSIT AND LOCAL BUS SERVICE IMPROVEMENTS TO 


REDUCE CONGESTION ALONG HIGHWAY 82; 


 MOBILITY ENHANCEMENTS FOR PEDESTRIANS, BICYCLIST AND 
TRANSIT USERS; 


 CONSTRUCTION OF THE LOWER VALLEY TRAIL; 


 IMPROVED ACCESS AND MAINTENANCE FOR THE RIO GRANDE 
TRAIL; 


 CONSTRUCTION AND MAINTENANCE OF PARK AND RIDES, BUS STOPS 


AND OTHER TRANSIT AND TRANSPORTATION FACILITIES; 


 PURCHASE OF NEW BUSES, INCLUDING ELECTRIFICATION OF BUSES 
FOR EMISSION AND NOISE REDUCTIONS; 


SUCH DEBT TO BE INCURRED BY THE ISSUANCE OF REVENUE BONDS 


PAYABLE FROM THE REVENUES OF SUCH TAX AND, TO THE EXTENT 
MONEYS FROM SUCH TAX ARE NOT SUFFICIENT FOR THE 
REPAYMENT OF SUCH BONDS, FROM ANY OTHER LEGALLY 
AVAILABLE REVENUES OF THE AUTHORITY, INCLUDING, BUT NOT 


LIMITED TO, AUTHORITY SALES AND USE TAXES, VEHICLE 
REGISTRATION FEES, FARE REVENUES, TAXES AND OTHER MONEYS 
RECEIVED PURSUANT TO INTERGOVERNMENTAL AGREEMENT WITH 
PITKIN COUNTY, EAGLE COUNTY, OR ANY OTHER MEMBER OF THE 


AUTHORITY, SERVICE CONTRACT REVENUES, AND STATE OR 
FEDERAL GRANTS; WHICH BONDS SHALL BEAR INTEREST, MATURE, 
BE SUBJECT TO REDEMPTION, WITH OR WITHOUT PREMIUM, AND BE 
ISSUED, DATED AND SOLD AT SUCH TIME OR TIMES, AT SUCH PRICES 


(AT, ABOVE OR BELOW PAR) AND IN SUCH MANNER AND 
CONTAINING SUCH OTHER TERMS, NOT INCONSISTENT HEREWITH, 
AS THE BOARD OF THE AUTHORITY MAY DETERMINE; AND SHALL 
THE REVENUES FROM SUCH TAXES AND THE EARNINGS THEREON 


AND ON THE PROCEEDS OF SUCH BONDS BE A VOTER APPROVED 
REVENUE CHANGE THAT THE AUTHORITY MAY COLLECT, RETAIN 
AND EXPEND WITHOUT LIMITATION UNDER ARTICLE X, SECTION 20 
OF THE COLORADO CONSTITUTION (TABOR), SECTION 29-1-301, C.R.S., 


OR ANY OTHER LAW? 
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WHEREAS, the Board hereby determines that it is advantageous to, and in the best 
interests of, RFTA and the residents within the boundaries of RFTA, to issue the Roaring Fork 
Transportation Authority (in the State of Colorado), Property Tax Revenue Bonds, Series 2021A 


(the “Bonds”), for the purpose of funding the Project (as defined herein), and that net Property Tax 
revenues (as further defined herein, the “Pledged Revenues”) sufficient to pay debt service on such 
Bonds shall be deposited into the Bond Fund, as more particularly provided herein; and 


WHEREAS, the aggregate principal amount of the Bonds, the proceeds of which will be 


applied to the Project, will not exceed $35,550,000; and 


WHEREAS, the Board has been presented with a proposal from Stifel, Nicolaus & 
Company, Incorporated (the “Underwriter”), for the negotiated sale of the Bonds, the final terms 
and conditions of which are to be set forth in the Bond Purchase Agreement and the Sale 


Certificate; and 


WHEREAS, pursuant to Section 3.01 of the Organizing IGA, the Board may delegate any 
of its powers to any director, officer, employee or agent of RFTA; and 


WHEREAS, the Bonds shall be revenue obligations of RFTA payable solely from the 


Pledged Revenues; and 


WHEREAS, there has been presented to RFTA and made available to the Board, among 
other things, forms of (a) the Preliminary Official Statement, (b) the Paying Agent Agreement, and 
(c) the Bond Purchase Agreement; and  


WHEREAS, none of the members of the Board have any potential conflicting interests in 
connection with the authorization, issuance, or sale of the Bonds, or the use of the proceeds thereof; 
and 


WHEREAS, the Board desires to authorize the issuance, sale and delivery of the Bonds, 


and to provide for the details and payment of the Bonds; and 


WHEREAS, the Board desires to delegate the authority to the Sale Delegate (as defined 
herein) to determine certain provisions of the Bonds to be set forth in the Sale Certificate, in 
accordance with the provisions of this Resolution, and to execute certain documents in connection 


therewith. 


NOW, THEREFORE, BE IT ORDAINED BY THE BOARD OF DIRECTORS OF THE 
ROARING FORK TRANSPORTATION AUTHORITY, IN THE STATE OF COLORADO: 


Section 1.  Definitions .  The following terms shall have the following meanings as used 


in this Resolution: 


“Acts” means, collectively, the Regional Transportation Authority Law and the 
Supplemental Act. 


“Balloon Payment” means, with respect to any Bond or Parity Lien Bond: 
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(a) the principal due on such Bond or Parity Lien Bond on its maturity date if 
more than 25% of the aggregate principal due on all of the Bonds or Parity Lien Bonds, as 
applicable, of the series of which such Bond or Parity Lien Bond is a part are due on 


maturity dates that occur within a single 12-month period; and 


(b) the principal portion of the redemption price due on such Bond or Parity 
Lien Bond on a scheduled mandatory redemption or purchase date if more than 25% of the 
aggregate principal portions of the redemption prices due on all of the Bonds or Parity Lien 


Bonds, as applicable, of the series of which such Bond or Parity Lien Bond is a part are 
due on scheduled mandatory redemption dates that occur within a single 12-month period. 


“Ballot Issue” means the ballot issue approved by the voters pursuant to an election held 
on November 6, 2018, quoted and defined as such in the preamble hereto. 


“Bank” means the entity designated by the Sale Delegate and identified in the Sale 
Certificate, which shall be a national banking association duly organized and existing under the 
laws of the United States of America, being a member of the Federal Deposit Insurance 
Corporation, and having full and complete trust powers. 


“Beneficial Owner” means any person for which a Participant acquires an interest in the 
Bonds. 


“Board” means the Board of Directors of RFTA. 


“Bond Counsel” means (a) as of the date of issuance of the Bonds, Kutak Rock LLP, and 


(b) as of any other date, Kutak Rock LLP or such other attorneys selected by RFTA with nationally 
recognized expertise in the issuance of municipal bonds. 


“Bond Fund” means the “Bond Fund” (or, if the Bonds are issued in multiple Series, the 
Bond Fund created for each such Series) created in the Section hereof entitled “Establishment of 


Funds and Accounts.” 


“Bond Purchase Agreement” means the agreement between RFTA and the Underwriter 
concerning the purchase of the Bonds by the Underwriter. 


“Bonds” means, the Roaring Fork Transportation Authority (in the State of Colorado) , 


Property Tax Revenue Bonds, Series 2021A. 


“Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which 
banking institutions in the State are authorized or obligated by law or executive order to be closed 
for business. 


“Cede” means Cede & Co., the nominee of DTC as record owner of the Bonds, or any 
successor nominee of DTC with respect to the Bonds. 


“Certified Public Accountant” means an independent certified public accountant within the 
meaning of § 12-2-115, C.R.S. and any amendment thereto, licensed to practice in the State. 
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“Code” means the Internal Revenue Code of 1986, as amended.  Each reference to a 
Section of the Code herein shall be deemed to include the United States Treasury Regulations 
proposed or in effect thereunder and applicable to the Bonds or the use of proceeds thereof, unless 


the context clearly requires otherwise. 


“Combined Maximum Annual Debt Service Requirements” means an amount equal to the 
maximum amounts Debt Service required to be paid in any single current or future fiscal year of 
RFTA as with respect to the Outstanding Bonds, any outstanding Parity Lien Bonds and the Parity 


Lien Bonds proposed to be issued, excluding any such bonds which have been defeased pursuant 
to the terms of the authorizing documents. 


“Continuing Disclosure Undertaking” means the Continuing Disclosure Undertaking of 
RFTA executed and delivered by RFTA in connection with the issuance of the Bonds to facilitate 


compliance with Securities and Exchange Commission Rule 15c2-12 (17 C.F.R. § 240.15c2-12). 


“C.R.S.” means the Colorado Revised Statutes, as amended and supplemented as of the 
date hereof. 


“Dated Date” means the original dated date for the Bonds as established in the Sale 


Certificate. 


“Debt Service” means, with respect to any particular fiscal year of RFTA or other 12 month 
period, and as of any calculation date, an amount equal to the sum of (a) all principal of and interest 
on all Outstanding Bonds and Outstanding Parity Lien Bonds that is payable during such period; 


(b) the redemption price of Outstanding Bonds and Outstanding Parity Lien Bonds payable during 
such period with respect to any Outstanding Bonds that are to be redeemed during such period 
pursuant to mandatory redemption provisions or pursuant to optional redemption provisions that 
have been exercised by the Authority as of the calculation date; provided that, for purposes of this 


definition: 


(a) any Balloon Payments shall be deemed replaced with Deemed Amortized 
Balloon Payments; and 


(b) with respect to any Variable Rate Obligation, the interest rate on such 


Variable Rate Obligation shall, as of the date on which Debt Service is being calculated (as 
used in this definition, the “Calculation Date”), be deemed to be equal to the interest rate 
determined pursuant to clause (b)(i) or (ii) below, as applicable: 


(i) if such Variable Rate Obligation shall have borne interest at an 


interest rate determined in the same manner for all or any portion of the 36-month 
period preceding the Calculation Date, the average interest rate borne by such 
Variable Rate Obligation during such 36-month period; or 


(ii) if clause (b)(i) above does not apply: 


(A) with respect to Variable Rate Obligations that are intended 
to be Tax-Exempt Obligations, the average rate for the twelve months prior 
to such calculation date (or most recent preceding date if such rate is not 
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published for such calculation date) for The Securities Industry and 
Financial Markets Association® (as used in this definition, “SIFMA”) 
Municipal Swap Index, as disseminated by Municipal Market Data, a 


Thompson Financial Company, or its successor, applicable to comparable 
obligations; provided that if the SIMFA Municipal Swap Index is no longer 
disseminated on such calculation date, the calculations pursuant to this 
clause (b)(ii)(A) shall be based on another index certified by a Financial 


Consultant to be comparable to the SIFMA Municipal Swap Index; or  


(B) with respect to Variable Rate Obligations that are not 
intended to be Tax-Exempt Obligations, the average for the twelve months 
prior to such calculation date (or most recent preceding date if such rate is 


not published for such calculation date) of the one-month London Interbank 
Offered Rate (as used in this definition, “LIBOR”); provided that at any 
time upon or after the cessation of the publication of one-month LIBOR, 
which is currently expected to occur in 2023, the calculations pursuant to 


this clause (b)(ii)(B) shall be based another index certified by a Financial 
Consultant to be comparable to one-month LIBOR. 


“Deemed Amortized Balloon Payments” means, with respect to any Balloon Payment: 


(a) If and to the extent a RFTA Representative certifies that RFTA has entered 


into a firm commitment (which may be subject to customary conditions) to issue refunding 
Parity Lien Bonds or other obligations to pay the Balloon Payment, the Balloon Payment 
shall be replaced by the dollar amounts payable on the dates that the RFTA Representative 
certifies are the amounts of and dates on which payments are due or expected to be due on 


such refunding Parity Lien Bonds or other obligations. 


(b) To the extent clause (a) above does not apply, if a RFTA Representative 
certifies that RFTA intends to pay the Balloon Payment from the proceeds of refunding 
Parity Lien Bonds or other obligations (for purposes of this definition, a “replacement 


financing”), then the Balloon Payment shall be replaced by the dollar amounts payable on 
the dates that the RFTA Representative certifies are the amounts of and dates on which 
payments are expected to be due on the replacement financing, subject to the following 
rules: (i) the interest rate on the replacement financing shall be determined as provided in 


clause (b)(ii) of the definition of “Debt Service”; and (ii) the principal and interest payable 
on the replacement financing on any date must be at least equal to the principal and interest 
that would be payable on such date if the replacement financing amortized on a level basis 
over a period of 30 years from the date on which the Balloon Payment is due. 


(c) To the extent neither clause (a) nor (b) above applies, if (i) the Balloon 
Payment is due in connection with a scheduled mandatory redemption of Bonds or Parity 
Lien Bonds, (ii) any failure of RFTA to pay the Balloon Payment on the due date is not an 
event of default with respect to such Bond or Parity Lien Bond, and (iii) the resolution or 


other document governing RFTA’s obligation to pay the Balloon Payment provides that, 
following RFTA’s failure to pay, RFTA’s obligation to pay the Balloon Payment is 
converted to or replaced by an obligation to make other payments on different dates, then 







 


 7 
4849-9361-2246.9  


the Balloon Payment shall be replaced by the dollar amounts payable on the dates that the 
RFTA Representative certifies are the amounts of and dates on which such other payments 
are expected to be due. 


(d) To the extent none of clause (a), (b) or (c) above applies, the Deemed 
Amortized Balloon Payment shall be the same as the Balloon Payment. 


“Depository” means any securities depository as RFTA may provide and appoint, in 
accordance with the guidelines of the federal Securities and Exchange Commission, which shall 


act as securities depository for the Bonds. 


“DTC” means The Depository Trust Company, New York, New York, and its successors 
and assigns, which shall act as the initial Depository of the Bonds. 


“DTC Blanket Letter of Representations” means the agreement between RFTA and DTC 


whereby RFTA agrees to comply with DTC’s operational requirements. 


“Electronic Means” means email transmission, facsimile transmission, or other similar 
electronic means of communication providing evidence of transmission, including a telephone 
communication confirmed by any other method set forth in this definition. 


“Event of Default” means any of the events specified in the Section hereof entitled “Events 
of Default.” 


“Federal Securities” means bills, certificates of indebtedness, notes, bonds or similar 
securities which are direct non-callable obligations of the United States of America or which are 


fully and unconditionally guaranteed as to the timely payment of principal and interest by the 
United States of America, to the extent such investments are Permitted Investments. 


“Financial Consultant” means a Person who (a) is retained by RFTA, (b) is not, and none 
of whose officers, directors or employees is, an officer, director or employee of RFTA (but may 


be a financial advisor retained by RFTA for other purposes), and (c) is experienced and has a 
national and favorable reputation with respect to public finance matters. 


“Interest Payment Date” means the dates specified for payment of interest on the Bonds in 
the Sale Certificate. 


“Interest Account” means a sub-account of the Bond Fund established by the provisions 
hereof for the purpose of paying the interest on the Bonds. 


“Official Statement” means the final version of the Preliminary Official Statement. 


“Outstanding” means, as of any date, all Bonds, except the following: 


(a) any Bond cancelled by RFTA or the Paying Agent, or otherwise on RFTA’s 
behalf, at or before such dates; 


(b) any Bond held by or on behalf of RFTA; 
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(c) any Bond for the payment of which moneys or Federal Securities sufficient 
to meet all of the payment requirements of the principal of and interest on such Bond to 
the date of maturity shall have theretofore been deposited in trust for such purpose in 


accordance with the Section hereof entitled “Defeasance” and all other requirements of 
such Section shall have been satisfied; and 


(d) any lost, apparently destroyed, or wrongfully taken Bond in lieu of or in 
substitution for which another bond or other security shall have been executed and 


delivered. 


“Owner” or “Owners” means the Person or Persons in whose name or names a Bond is 
registered on the registration books maintained by the Paying Agent pursuant hereto. 


“Participant” or “Participants” means any broker-dealer, bank, or other financial 


institution from time to time for which DTC or another Depository holds the Bonds. 


“Parity Lien Bonds” means any bonds or other obligations permitted to be issued pursuant 
to the Section hereof entitled “Conditions to Issuance of Parity Lien Bonds,” with a lien that is 
equal and on a parity with the lien of the Bonds on the Pledged Revenues. 


“Paying Agent” means the Bank, which shall act as paying agent, bond registrar, and 
authenticating agent for the Bonds.  


“Paying Agent Agreement” means an agreement between RFTA and the Paying Agent 
concerning the duties and obligations of the Paying Agent with respect to the Bonds. 


“Permitted Investments” means any investment which is a lawful investment permitted for 
the investment of funds of RFTA by the laws of the State. 


“Person” means a corporation, firm, other body corporate, partnership, association or 
individual and also includes an executor, administrator, trustee, receiver or other representative 


appointed according to law. 


“Pledged Revenues” means all of the proceeds of the Property Tax after deduction of the 
reasonable and necessary costs and expenses of collecting and enforcing said Property Tax, net of 
any required refunds.  For the avoidance of doubt, specific ownership tax revenues collected and 


distributed to RFTA pursuant to Article 3 of Title 42, Colorado Revised Statutes, as amended, 
shall not be included in Pledged Revenues. 


“Preliminary Official Statement” means the Preliminary Official Statement concerning the 
Bonds and RFTA. 


“Principal Payment Date” means the date or dates of each year as established in the Sale 
Certificate. 


“Principal Account” means a sub-account of the Bond Fund established by the provisions 
hereof for the purpose of paying the principal of and premium, if any, on the Bonds. 
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“Project” means any purpose for which proceeds of the Bonds may be expended under the 
Acts and the Ballot Issue, including without limitation a pro rata portion of the costs of issuing the 
Bonds. 


“Project Fund” means the “Project Fund” created in the Section hereof entitled 
“Establishment of Funds and Accounts.” 


“Project Costs” means RFTA’s costs properly attributable to the Project or any part 
thereof, including without limitation: (a) the costs of labor and materials, machinery, furnishings, 


equipment, and the restoration of property damaged or destroyed in connection with construction 
work; (b) the costs of surveys, appraisals, plans, designs, specifications, and estimates; (c) the 
costs, fees, and expenses of printers, engineers, architects, financial consultants, legal advisors, or 
other agents or employees; (d) the costs of issuing the Bonds; and (e) all other lawful costs as 


determined by the Board. 


“Property Tax” means the ad valorem property tax imposed at a rate of 2.650 mills by 
RFTA pursuant to a resolution adopted by the Board on August 9, 2018 and approved by the voters 
of RFTA at an election held on November 6, 2018.   


“Rating Agency” means Fitch Ratings Inc., Moody’s Investors Service, Inc. or S&P Global 
Ratings.  


“Rebate Fund” means the “Rebate Fund” created in the Section hereof entitled 
“Establishments of Funds and Accounts.” 


“Record Date” means (a) if the Sale Certificate shall specify that Interest Payment Dates 
shall be on be on the first day of each applicable calendar month, the 15th day of the calendar 
month immediately preceding such calendar month, or (b) if the Sale Certificate shall specify that 
Interest Payment Dates shall be on be on the fifteenth day of each applicable calendar month, the 


first day of such calendar month, in either case whether or not such day is a Business Day. 


“Regional Transportation Authority Law” means the Regional Transportation Authority 
Law codified in Part 6 of Article 4 of Title 43, Colorado Revised Statutes, as amended. 


“Resolution” means this resolution which authorizes the issuance of the Bonds, including 


any amendments properly made hereto. 


“RFTA” means the Roaring Fork Transportation Authority, in the State of Colorado. 


“RFTA Representative” means RFTA’s Chief Executive Officer, RFTA’s Chief Financial 
and Administrative Officer, and any other officer of RFTA designated as such in writing by the 


Board. 


“Sale Certificate” means the certificate executed by the Sale Delegate under the authority 
delegated pursuant to this Resolution, including but not limited to, the Sections hereof entitled 
“Delegation and Parameters,” “Bond Details,” “Redemption of Bonds Prior to Maturity,” and 


“Approval of Official Statement and Miscellaneous Documents” which shall set forth, among 
other things, the aggregate principal amount of the Bonds, the Dated Date, the price at which the 
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Bonds will be sold, the amount of principal of the Bonds maturing in any particular year, the 
Interest Payment Dates, the Principal Payment Dates, the rates of interest on the Bonds, the 
redemption provisions with respect to the Bonds, and the identity of the Bank. 


“Sale Delegate” means RFTA’s Chief Executive Officer, or, in the absence of the Chief 
Executive Officer, RFTA’s Chief Financial and Administrative Officer. 


“Series” means the Bonds, or, in the event that the Bonds are issued in multiple series as 
provided herein, each such series thereof. 


“State” means the State of Colorado. 


“Supplemental Act” means the Supplemental Public Securities Act codified in Part 2 of 
Article 57 of Title 11, Colorado Revised Statutes, as amended. 


“Tax Compliance Certificate” means the Tax Compliance Certificate, dated the date of 


issuance of the Bonds, and delivered by Bond Counsel to RFTA, as it may be superseded or 
amended in accordance with its terms. 


“Tax Exempt Obligation” means any Bonds and Parity Lien Bonds the interest on which is 
excludable from gross income of the holder thereof for federal income tax purposes, which, with 


respect to the Bonds, shall be determined by the Sale Delegate, in accordance with the Section 
hereof entitled “Federal Tax Law Matters” and set forth in the Sale Certificate.  


“Underwriter” means Stifel, Nicolaus & Company, Incorporated, Denver, Colorado, the 
original purchaser of the Bonds. 


“Variable Rate Obligation” means any Bond or Parity Lien Bond that bears interest at an 
adjustable or variable interest rate such that the interest due on any Interest Payment Date cannot 
be determined with certainty. 


Section 2.  Authorization and Purpose of the Bonds .  Pursuant to and in accordance with 


the Acts, RFTA hereby authorizes, approves and, subject to the authority delegated to the Sale 
Delegate pursuant to the Section hereof entitled “Delegation and Parameters,”  orders that there 
shall be issued the “Roaring Fork Transportation Authority (in the State of Colorado), Property 
Tax Revenue Bonds, Series 2021A” in an aggregate principal amount not greater than 


$35,550,000, for the purpose of providing funds for the Project.  For purposes of this Resolution, 
in the event that the Bonds are issued in multiple Series, (a) provisions herein applicable to the 
Bonds shall be equally applicable to each Series of Bonds, (b) any funds and accounts required to 
be separately created for the Bonds and any Parity Lien Bonds, shall be separately created for each 


Series of Bonds, (c) any transfers required to be made to the Bond Fund with respect to the Bonds 
shall be made on a pro rata basis to the Bond Funds created with respect to each Series, 
respectively, and (d) the Sale Delegate shall execute a Sale Certificate with respect to each Series 
of Bonds. 
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Section 3.  Bond Details . 


(a) Registered Form, Denominations, Original Dated Date and Numbering .  
The Bonds shall be issued as fully registered bonds in denominations of $5,000 or any 


integral multiple thereof, shall be dated as of the Dated Date, shall be consecutively 
numbered in the manner determined by the Paying Agent and shall be registered in the 
names of the Persons identified in the registration books of RFTA maintained by the Paying 
Agent. 


(b) Maturity Dates, Principal Amounts and Interest Rates.  The Bonds shall 
mature on the dates and in the principal amounts, and shall bear interest at the rates per 
annum (calculated based on a 360-day year of twelve 30-day months), as set forth in the 
Sale Certificate. 


(c) Accrual and Dates of Payment of Interest.  Interest on the Bonds shall 
accrue at the rates set forth in the Sale Certificate from the later of the Dated Date or the 
latest Interest Payment Date (or in the case of defaulted interest, the latest date) to which 
interest has been paid in full, and shall be payable on each Interest Payment Date. 


(d) Manner and Form of Payment.  Principal of and the final installment of 
interest on each Bond shall be payable to the Owner thereof upon presentation and 
surrender of such bond at the principal operations office of the Paying Agent or at such 
other location as identified by the Paying Agent.  Interest (other than the final installment 


of interest) on each Bond shall be payable by check or draft of the Paying Agent mailed on 
the Interest Payment Date to the Owner thereof as of the Record Date; provided that  
interest payable to any Owner may be paid by any other means agreed to by such Owner 
and the Paying Agent that does not require RFTA to make moneys available to the Paying 


Agent earlier than otherwise required hereunder or increase the costs borne by RFTA 
hereunder.  All payments of the principal of and interest on the Bonds shall be made in 
lawful money of the United States of America. 


(e) Book-Entry Registration.  The Bonds (or, if issued in multiple Series, each 


Series of Bonds) shall be initially issued in the form of a single, certificate, fully registered 
Bond for each maturity.  Upon initial issuance, the ownership of each such Bond shall be 
registered in the registration books kept by the Bond Registrar in the name of Cede, and 
principal of and interest on the Bonds shall be paid to DTC in accordance with the DTC 


Blanket Letter of Representations; provided, however, if at any time the Paying Agent 
determines, and notifies RFTA of its determination, that DTC is no longer able to act as, 
or is no longer satisfactorily performing its duties as, securities depository for the Bonds, 
RFTA may, at its sole and absolute discretion, either (i) designate a substitute securities 


depository for DTC and reregister the Bonds as directed by such substitute securities 
depository or (ii) terminate the book-entry registration system and reregister the Bonds in 
the names of the Beneficial Owners thereof.  Neither RFTA nor the Paying Agent shall 
have any liability to DTC, Cede, any substitute securities depository, any Beneficial 


Owner, any Person in whose name the Bonds are reregistered at the direction of any 
substitute securities depository, or any other Person for any action taken to implement 
RFTA’s discretionary determination set forth above that is taken pursuant to any direction 
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of or in reliance on any information provided by DTC, Cede, any substitute securities 
depository, any Beneficial Owner, or any Person in whose name the Bonds are reregistered.  


Section 4.  Delegation and Parameters . 


(a) The Board hereby delegates to the Sale Delegate the authority to determine 
and set forth in the Sale Certificate: (i) the matters set forth in subsection (b) of this Section, 
subject to the applicable parameters set forth in subsection (c) of this Section; and (ii) any 
other matters that, in the judgment of the Sale Delegate, are necessary or convenient to be 


set forth in the Sale Certificate and are not inconsistent with the parameters set forth in 
subsection (c) of this Section.  The Board hereby authorizes and directs the Sale Delegate 
to prepare and execute the Sale Certificate.  Upon the execution of the Sale Certificate, the 
matters set forth in the Sale Certificate shall be incorporated into this Resolution with the 


same force and effect as if they had been set forth herein when this Resolution was adopted.   


(b) The Sale Certificate shall set forth the following matters and other matters 
permitted to be set forth therein pursuant to subsection (a) of this Section, but each such 
matter must fall within the applicable parameters set forth in subsection (c) of this Section 


(and, if the Bonds are to be issued in multiple Series, such matters shall be set forth with 
respect to each Series separately): 


(1) whether the Bonds should be issued in multiple Series and, if so, the 
name of each such Series; 


(2) the date of issuance of the Bonds; provided that the Sale Certificate 
may include a range of dates on which the Bonds will be issued, in which case the 
Sale Delegate may select the actual date on which the Bonds will be issued from 
such range after the delivery of the Sale Certificate; 


(3) the Dated Date of the Bonds; 


(4) the Principal Payment Dates for the Bonds; 


(5) the Interest Payment Dates for the Bonds; 


(6) the aggregate principal amount of the Bonds; 


(7) the amount of principal of the Bonds maturing in any particular year 
and the respective interest rates borne by the Bonds; 


(8) the prices at which the Bonds will be sold pursuant to the Bond 
Purchase Agreement; 


(9) the terms, if any, upon which the Bonds may be redeemed at the 
option of RFTA;  
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(10) the principal amounts, if any, of Bonds subject to mandatory sinking 
fund redemption, and the dates on which such Bonds will be subject to such 
redemption; and 


(11) the identity of the Bank. 


(c) The authority delegated to the Sale Delegate by this Section shall be subject 
to the following parameters: 


(1) in no event shall the Sale Delegate be authorized to execute the Sale 


Certificate and Bond Purchase Agreement after the date that is one year after the 
date of adoption of this Resolution and in no event may the Bonds be issued after 
such date, absent further authorization by the Board; 


(2) the aggregate principal amount of the Bonds shall not exceed 


$35,550,000; 


(3) the final maturity of the Bonds shall be no later than December 31, 
2051;  


(4) the net effective interest rate on the Bonds shall not exceed 5%;  


(5) Interest Payment Dates shall be semiannual, occurring on the first 
or fifteenth day of a calendar month, six months apart, while the Bonds are 
Outstanding; and 


(6) Principal Payment Dates shall be annual, occurring on one of the 


two Interest Payment Dates in each year while the Bonds are Outstanding. 


Section 5.  Form of the Bonds .  The Bonds shall be in substantially the form set forth in 
Appendix A hereto, with such changes thereto, not inconsistent herewith, as may be necessary or 
desirable and approved by the officials of RFTA executing the same (whose manual or facsimile 


signatures thereon shall constitute conclusive evidence of such approval).  Although attached as 
an appendix for the convenience of the reader, Appendix A is an integral part of this Resolution 
and is incorporated herein as if set forth in full in the body of this Resolution.  The Bonds shall 
recite that they are issued under the authority of Section 43-4-609, C.R.S. and Section 11-57-210, 


C.R.S.  Such recital shall conclusively impart full compliance with all of the provisions of said 
Sections and the Bonds shall be incontestable for any cause whatsoever after their delivery for 
value. 


Section 6.  Execution, Authentication and Delivery of the Bonds .   


(a) Execution.  The Bonds shall be executed in the name and on behalf of 
RFTA with the manual or facsimile signature of the Chair of the Board or RFTA’s Chief 
Executive Officer, shall bear a manual or facsimile of the seal of RFTA and shall be attested 
by the manual or facsimile signature of the Secretary of RFTA, each of whom are hereby 


authorized and directed to prepare and execute the Bonds in accordance with the 
requirements hereof.  Should any officer whose manual or facsimile signature appears on 
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the Bonds cease to be such officer before delivery of any Bond, such manual or facsimile 
signature shall nevertheless be valid and sufficient for all purposes.   


(b) Authentication.  When the Bonds have been duly executed, the officers of 


RFTA are authorized to, and shall, deliver the Bonds to the Paying Agent for 
authentication.  No Bond shall be secured by or entitled to the benefit of this Resolution, 
or shall be valid or obligatory for any purpose, unless the certificate of authentication of 
the Paying Agent has been manually executed by an authorized signatory of the Paying 


Agent.  The executed certificate of authentication of the Paying Agent upon any Bond shall 
be conclusive evidence, and the only competent evidence, that such Bond has been properly 
authenticated hereunder. 


(c) Delivery.  Upon the authentication of the Bonds, the Paying Agent shall 


deliver the same to DTC in accordance with the provisions of the DTC Blanket Letter of 
Representations.  Upon receipt of the agreed purchase price of the Bonds from the 
Underwriter and issuance of the approving opinion of Bond Counsel, DTC shall be directed 
to release the Bonds to the Beneficial Owners. 


Section 7.  Registration, Transfer and Exchange of the Bonds . 


(a) Registration.  The Paying Agent shall maintain registration books in which 
the ownership, transfer and exchange of Bonds shall be recorded.  The person in whose 
name any Bond shall be registered on such registration books shall be deemed to be the 


absolute owner thereof for all purposes, whether or not payment on any Bond shall be 
overdue, and neither RFTA nor the Paying Agent shall be affected by any notice or other 
information to the contrary.   


(b) Transfer and Exchange.  The Bonds may be transferred or exchanged, at 


the principal operations office of the Paying Agent in Kansas City, Missouri, for a like 
aggregate principal amount of Bonds of other authorized denominations of the same Series, 
maturity and interest rate, upon payment by the transferee of a transfer fee, any tax or 
governmental charge required to be paid with respect to such transfer or exchange and any 


cost of printing bonds in connection therewith.  Upon surrender for transfer of any Bond, 
duly endorsed for transfer or accompanied by an assignment duly executed by the Owner 
or his or her attorney duly authorized in writing, RFTA shall execute and the Paying Agent 
shall authenticate and deliver in the name of the transferee a new Bond. 


(c) Limitations on Transfer.  RFTA and Paying Agent shall not be required to 
issue or transfer any Bond: (i) during a period beginning at the close of business on the 
Record Date and ending at the opening of business on the first Business Day following the 
ensuing Interest Payment Date, or (ii) during the period beginning at the opening of 


business on a date 45 days prior to the date of any redemption of Bonds and ending at the 
opening of business on the first Business Day following the day on which the applicable 
notice of redemption is mailed.  The Paying Agent shall not be required to transfer any 
Bonds selected or called for redemption. 
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Section 8.  Replacement of Lost, Destroyed or Stolen Bonds.  If any Bond shall become 
lost, apparently destroyed, stolen or wrongfully taken, it may be replaced in the form and tenor of 
the lost, destroyed, stolen or taken bond and RFTA shall execute and the Paying Agent shall 


authenticate and deliver a replacement Bond upon the Owner furnishing, to the satisfaction of the 
Paying Agent: (a) proof of ownership (which shall be shown by the registration books of the 
Paying Agent), (b) proof of loss, destruction or theft, (c) an indemnity to RFTA and the Paying 
Agent with respect to the Bond lost, destroyed or taken, and (d) payment of the cost of preparing 


and executing the new bond or bonds. 


Section 9.  Redemption of Bonds Prior to Maturity.   


(a) Optional Redemption.  The Bonds shall be subject to redemption at the 
option of RFTA, in whole or in part, and if in part in such order of maturities as RFTA 


shall determine and by lot within a maturity on such dates as set forth in the Sale Certificate. 


(b) Mandatory Sinking Fund Redemption.  All or any principal amount of the 
Bonds may be subject to mandatory sinking fund redemption by lot on the dates and in the 
principal amounts specified in the Sale Certificate, at a redemption price equal to the 


principal amount thereof (with no redemption premium), plus accrued interest to the 
redemption date. 


At its option, to be exercised on or before the forty-fifth day next preceding each 
sinking fund redemption date, RFTA may (i) deliver to the Paying Agent for cancellation 


any Bonds of the same Series and maturity date as the Bonds subject to such sinking fund 
redemption and (ii) receive a credit in respect of its sinking fund redemption obligation for 
any Bonds with the same maturity date as the Bonds subject to such sinking fund 
redemption which prior to such date have been redeemed (otherwise than through the 


operation of the sinking fund) and cancelled by the Paying Agent and not theretofore 
applied as a credit against any sinking fund redemption obligation.  Each Bond so delivered 
or previously redeemed shall be credited by the Paying Agent at the principal amount 
thereof to the obligation of RFTA on such sinking fund redemption date, and the principal 


amount of Bonds to be redeemed by operation of such sinking fund on such date shall be 
accordingly reduced. 


(c) Redemption Procedures.  Notice of any redemption of Bonds shall be given 
by the Paying Agent in the name of RFTA by sending a copy of such notice by first-class 


postage prepaid mail or by Electronic Means, not less than 30 days prior to the redemption 
date, to the Owner of each Bond being redeemed.  Such notice shall specify the number or 
numbers of the Bonds so to be redeemed (if redemption shall be in part) and the redemption 
date.  If any Bond shall have been duly called for redemption and if, on or before the 


redemption date, there shall have been deposited with the Paying Agent in accordance with 
this Resolution funds sufficient to pay the redemption price of such Bond on the 
redemption date, then such Bond shall become due and payable at such redemption date, 
and from and after such date interest will cease to accrue thereon.  Failure to deliver any 


redemption notice or any defect in any redemption notice shall not affect the validity of the 
proceeding for the redemption of Bonds with respect to which such failure or defect did 
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not occur.  Any Bond redeemed prior to its maturity by prior redemption or otherwise shall 
not be reissued and shall be cancelled.  


Any notice of redemption may contain a statement that the redemption is 


conditioned upon the receipt by the Paying Agent of funds on or before the date fixed for 
redemption sufficient to pay the redemption price of the Bonds so called for redemption, 
and that if funds are not available, such redemption shall be cancelled by written notice to 
the owners of the Bonds called for redemption in the same manner as the original 


redemption notice was mailed. 


(d) Redemption Conditions.  Redemption of the Bonds is permitted at any time 
in accordance with the above provisions provided that funds for such redemption are 
irrevocably deposited with the Paying Agent (or with an escrow agent which is a 


commercial bank, savings bank, savings and loan association or other financial institution 
which is authorized by law to accept and hold deposits of money) prior to rendering notice 
of redemption to the Owners of the Bonds or, alternatively, such notice expressly states 
that such redemption is subject to the deposit of funds by RFTA. 


Except for mandatory redemption from sinking fund installments, there shall be no 
mandatory redemption of the Bonds upon an event or determination of taxability of the 
Bonds or otherwise.  There shall be no redemption of Bonds for casualty or condemnation, 
except to the extent such redemption is exercised as an optional redemption in accordance 


with the provisions above. 


Section 10.  Establishment of Funds and Accounts .  There is hereby established the 
following funds and accounts: (a) the Bond Fund, and therein the Interest Account and the 
Principal Account; (b) the Project Fund; and (c) the Rebate Fund.  The foregoing funds and 


accounts shall be maintained by RFTA in accordance with the provisions of this Resolution.  The 
Sale Delegate is hereby authorized to create additional sub-accounts within the foregoing funds 
and accounts as are necessary and appropriate to carry out the provisions of this Resolution.  In 
the event that the Bonds are issued in more than one Series, a separate Bond Fund shall be 


established for each Series, such separate funds shall be applied as provided in this Resolution, 
and the provisions in this Resolution referring to transfers to any such fund shall be deemed to 
refer to all similar funds created with respect to all Series of Bonds on a pro rata basis. 


Section 11.  Application of Proceeds of the Bonds .  Upon payment to RFTA of the 


purchase price of the Bonds in accordance with the applicable Bond Purchase Agreement, the 
proceeds received by RFTA from the sale of the Bonds shall be applied as a supplemental 
appropriation of RFTA as follows:  


(a) an amount equal to the costs of issuing the Bonds shall be applied by RFTA 


for the payment of the same;  


(b) accrued interest, if any, on the Bonds from the Dated Date to the date of 
issuance shall be deposited into the Interest Account of the Bond Fund; and  


(c) all remaining proceeds shall be deposited into the Project Fund. 
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Section 12.  Application of Pledged Revenues.  So long as any of the Bonds shall remain 
outstanding, the Pledged Revenues shall be deposited in RFTA’s General Fund.  RFTA shall 
transfer from such Pledged Revenues on deposit in the General Fund: (a) to the credit of the Interest 


Account of the Bond Fund and any other similar account created for the purpose of paying interest 
on the Parity Lien Bonds, on a pro rata basis, the amounts required by the Section hereof entitled 
“Bond Fund” and the corresponding section of the applicable resolution pursuant to which the 
Parity Lien Bonds are issued, on or before the respective dates set forth therein; and (b) to the 


credit of the Principal Account of the Bond Fund and any other account created in the Bond Fund 
for the purpose of paying principal on the Parity Lien Bonds, on a pro rata basis, the amounts 
required by the Section hereof entitled “Bond Fund” and the corresponding section of the 
applicable resolution pursuant to which the Parity Lien Bonds are issued, on or before the 


respective dates set forth therein. 


Section 13.  Bond Fund. 


(a) Use of Moneys in Bond Fund.  Moneys deposited in the Bond Fund shall 
be used solely for the purpose of paying the principal of, premium if any, and interest on 


the Bonds.  The Principal Account shall be used to pay the principal of and premium, if 
any, on the Bonds, and the Interest Account shall be used to pay the interest on the Bonds.   
RFTA is to create a separate Bond Fund for any Parity Lien Bonds, and will account 
separately for any deposits made thereto on account of such Parity Lien Bonds. However, 


any such separate accounts shall have claims to the Pledged Revenues equal to and on a 
parity with those of the other such accounts. 


(b) Deposits to Interest Account.  RFTA shall credit to the Interest Account 
from the Pledged Revenues on deposit in the General Fund and any interest income to be 


deposited in the Interest Account pursuant to the terms hereof, an amount sufficient to pay 
the interest on the Bonds due on the next succeeding Interest Payment Date not less than 
three Business Days before such Interest Payment Date. 


(c) Deposits to Principal Account.  RFTA shall have credited to the Principal 


Account from the Pledged Revenues on deposit in the General Fund and any interest 
income to be deposited in the Principal Account pursuant to the terms hereof, an amount 
sufficient to pay the principal coming due on the Bonds on the next succeeding Principal 
Payment Date not less than three Business Days before such Principal Payment Date. 


(d) Investments.  Moneys deposited in the Bond Fund may be invested or 
deposited in securities or obligations that are Permitted Investments.  The investment of 
moneys deposited in the Bond Fund shall, however, be subject to the covenants and 
provisions of the Section hereof entitled “Federal Tax Law Matters.”  Except to the extent 


otherwise required by such Section, all interest income from the investment or reinvestment 
of moneys deposited in any sub-account of the Bond Fund shall remain in and become part 
of such sub-account. 


(e) Transfers to Paying Agent and Payment of Bonds by Paying Agent.  No 


later than three Business Days immediately preceding each date on which a payment of 
principal of or interest on the Bonds is due, RFTA shall deposit with the Paying Agent, 
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from moneys in the Principal Account and Interest Account, moneys sufficient to pay the 
principal of and interest on the Bonds, respectively, due on such date.  The Paying Agent 
shall use the moneys so deposited with it to pay the principal of and interest on the Bonds 


when due. 


Section 14.  Project Fund. 


(a) Use of Moneys in Project Fund.  All moneys deposited in the Project Fund 
shall be applied solely to the payment of the Project Costs.  Upon the determination of the 


Board that all Project Costs have been paid or are determinable, any balance remaining in 
the Project Fund (less any amounts necessary to pay Project Costs not then due and owing) 
shall be transferred to the Bond Fund. 


(b) Investments.  Moneys deposited in the Project Fund may be invested or 


deposited in securities or obligations that are Permitted Investments.  The investment of 
moneys deposited in the Project Fund shall, however, be subject to the covenants and 
provisions of the Section hereof entitled “Federal Tax Law Matters.”  Except to the extent 
otherwise required by such Section, interest income from the investment or reinvestment 


of moneys deposited in the Project Fund shall remain in and become part of the Project 
Fund. 


Section 15.  Pledge and Lien for Payment of Bonds . 


(a) Pledge of Revenues.  RFTA hereby pledges for the payment of the principal 


of, premium, if any, and interest on the Bonds at any time Outstanding, and grants a first 
lien (but not necessarily an exclusive first lien) for such purpose on the Pledged Revenues.  
Pursuant to § 11-57-208, C.R.S. and the Regional Transportation Authority Law, the 
Pledged Revenues, as received by RFTA, and any other moneys deposited to the Bond 


Fund, shall immediately be subject to the lien established herein without any physical 
delivery, filing or further act.  The lien of such pledge shall be valid, binding and 
enforceable against all persons having claims for any kind in tort, contract, or otherwise 
against RFTA irrespective of whether such persons have notice of such lien. 


(b) Superior Liens Prohibited.  RFTA shall not pledge or create any other lien 
on the revenues and moneys pledged pursuant to paragraph (a) of this Section that is 
superior to the pledge thereof or lien thereon pursuant to such paragraphs. 


(c) Subordinate Liens Permitted.  Nothing herein shall prohibit RFTA from 


issuing subordinate lien obligations and pledging or creating a lien on the revenues and 
moneys pledged and the lien created pursuant to paragraph (a) of this Section that is 
subordinate to the pledge thereof or lien thereon pursuant to such paragraph, provided that 
no Event of Default shall have occurred and be continuing. 


(d) No Prohibition on Additional Security.  Nothing herein shall prohibit 
RFTA from depositing into any account of the Bond Fund (and thereby subjecting the 
moneys so deposited to the pledge made and lien granted in subsection (a) of this Section) 
any legally available moneys that are permitted by the Ballot Issue to be used to pay the 


principal of and interest on the Bonds but that are not Pledged Revenues, or from using 
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such moneys for the payment of the Bonds; provided however, such moneys shall not be 
considered Pledged Revenues for the purposes of the Section hereof entitled “Conditions 
to Issuance of Parity Lien Bonds” or for the purpose of calculating or reporting Pledged 


Revenues as may otherwise be required pursuant to the terms of this Resolution. 


(e) Bonds are Special, Limited Obligations of RFTA.  The Bonds and any 
Parity Lien Bonds are special, limited obligations of RFTA payable solely from and 
secured solely by the Pledged Revenues and funds and accounts provided in this 


Resolution.  The Bonds do not constitute a general obligation debt or indebtedness of 
RFTA within the meaning of any constitutional or statutory debt limitation or provision, 
and the full faith and credit RFTA are not pledged for their payment.  RFTA has no 
obligation or authority to increase the rate of the Property Tax, or to raise any other taxes, 


for the purpose of making any deposit to the Bond Fund or otherwise for the purpose of 
paying the principal of, premium, if any, or interest on the Bonds. 


Section 16.  Conditions to Issuance of Parity Lien Bonds .  RFTA shall not issue Parity 
Lien Bonds unless all of the following conditions are satisfied: 


(a) Historical Test; Special Test for Refundings.  A Certified Public 
Accountant shall have certified in writing that either:  


(1) the Pledged Revenues for any 12 consecutive months in the 
18 months immediately preceding the month in which such certification is 


delivered (referred to in this paragraph as the “test period”) have been equal to at 
least 150% of the sum of the Combined Maximum Annual Debt Service 
Requirements due or to become due on the Outstanding Bonds, any outstanding 
Parity Lien Bonds, and the proposed Parity Lien Bonds during each calendar year 


following the date of issuance of the proposed Parity Lien Bonds; or 


(2) the proceeds of the proposed Parity Lien Bonds will be used to 
refund the Bonds or any other Parity Lien Bonds and the aggregate principal of and 
interest due on the proposed Parity Lien Bonds is not greater than the aggregate 


principal of and interest due on the Bonds or Parity Lien Bonds that will be 
refunded. 


(b) Creation of Separate Accounts.  The resolution, indenture or other 
document providing for the issuance of the Parity Lien Bonds must provide for: (i) the 


establishment of a bond account for the Parity Lien Bonds, which bond account must be 
established and maintained on substantially the same terms and contain substantially the 
same provisions as set forth in this Resolution for the Bond Fund, (ii) interest and principal 
on the Parity Lien Bonds to be payable on the same Interest Payment Dates and  Principal 


Payment Dates for the Bonds, and (iii) remedies in the event of default substantially similar 
to those set forth in this Resolution, including that there shall be no acceleration in an event 
of default. 


(c) No Event of Default.  The Chief Executive Officer certifies in writing that 


no Event of Default has occurred and is continuing. 







 


 20 
4849-9361-2246.9  


Section 17.  Additional General Covenants .  In addition to the other covenants of RFTA 
contained herein, RFTA hereby further covenants for the benefit of Owners of the Bonds that: 


(a) Levy of Ad Valorem Taxes.  For the purpose of paying the principal of and 


interest on the Bonds when due, respectively, the Board shall annually certify the Property 
Tax as a levy for general ad valorem taxes in the amount of 2.650 mills on all of the taxable 
property within the boundaries of RFTA to the respective Boards of County 
Commissioners of the Counties of Eagle, Garfield and Pitkin, Colorado. 


(b) Maintenance of Property Tax.  So long as any of the Bonds are 
Outstanding, RFTA will not reduce the rate of the Property Tax below 2.650 mills. 


(c) Inspection of Records.  RFTA will keep or cause to be kept such books and 
records showing the proceeds of the Property Tax, in which complete entries shall be made 


in accordance with generally accepted accounting principles, as applicable to governmental 
entities, and the Owner of any Bond shall have the right at all reasonable times to inspect 
all non-confidential records, accounts, actions and data of RFTA relating to the Bonds and 
the Property Tax. 


(d) Annual Audit.  RFTA will cause an annual audit to be made of the books 
relating to the Property Tax each year by a certified public or registered accountant and 
shall furnish a copy thereof to the Underwriter at its request and to any Owner who so 
requests and agrees to pay the cost of reproduction and mailing.  The annual audit of 


RFTA’s general purpose financial statements shall be deemed to satisfy this covenant.  


Section 18.  Federal Tax Law Matters .  For purposes of ensuring that the interest on any 
Bonds constituting Tax Exempt Obligations is and remains excluded from gross income for federal 
income tax purposes, RFTA hereby covenants that: 


(a) Prohibited Actions.  RFTA will not use or permit the use of any proceeds 
of such Bonds or any other funds of RFTA from whatever source derived, directly or 
indirectly, to acquire any securities or obligations and shall not take or permit to be taken 
any other action or actions, which would cause any such Bond to be an “arbitrage bond” 


within the meaning of Section 148 of the Code, or would otherwise cause the interest on 
any such Bond to be includible in gross income for federal income tax purposes. 


(b) Affirmative Actions.  RFTA will at all times do and perform all acts 
permitted by law that are necessary in order to assure that interest paid by RFTA on such 


Bonds shall not be includible in gross income for federal income tax purposes under the 
Code or any other valid provision of law.  In particular, but without limitation, RFTA 
represents, warrants and covenants to comply with the following rules unless it receives an 
opinion of Bond Counsel stating that such compliance is not necessary: (i) gross proceeds 


of such Bonds will not be used in a manner that will cause such Bonds to be considered 
“private activity bonds” within the meaning of the Code; (ii) such Bonds are not and will 
not become directly or indirectly “federally guaranteed”; and (iii) RFTA will timely file 
Internal Revenue Form 8038-G which shall contain the information required to be filed 


pursuant to Section 149(e) of the Code with respect to such Bonds. 
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(c) Tax Compliance Certificate.  RFTA will comply with the Tax Compliance 
Certificate delivered by it on the date of issuance of the Bonds, including but not limited 
by the provisions thereof regarding the application and investment of Bond proceeds, the 


calculations, the deposits, the disbursements, the investments and the retention of records 
described therein; provided that, in the event the original Tax Compliance Certificate is 
superseded or amended by a new Tax Compliance Certificate drafted by, and accompanied 
by an opinion of, Bond Counsel stating that the use of the new Tax Compliance Certificate 


will not cause the interest on the Bonds to become includible in gross income for federal 
income tax purposes, RFTA will thereafter comply with the new Tax Compliance 
Certificate. 


(d) Rebate Fund.  RFTA shall deposit earnings from the investment of 


proceeds the Bonds delivered to it pursuant to the Section hereof entitled “Execution, 
Authentication and Delivery of the Bonds” and earnings from the investment of moneys 
on deposit in the Bond Fund with respect to the Bonds or other legally available moneys 
in the Rebate Fund in the amounts and at the times provided in the Tax Compliance 


Certificate.  Earnings from the investment of moneys on deposit in the Rebate Fund shall 
be retained in the Rebate Fund.  Moneys on deposit in the Rebate Fund shall be used as 
provided in the Tax Compliance Certificate. 


Section 19.  Defeasance .   


(a) Any Bond shall not be deemed to be Outstanding hereunder if: 


(1) such Bonds shall have been paid and cancelled or if moneys or 
Federal Securities or a combination thereof shall have been deposited in trust for 
the full and final payment thereof (whether upon or prior to the maturity of such 


Bond, but if such Bond is to be paid prior to maturity, RFTA shall have given the 
Paying Agent irrevocable directions to give notice of redemption as required by 
this Resolution, or such notice shall have been given in accordance with this 
Resolution).  In computing the amount of the deposit described above, RFTA may 


include the maturing principal of and interest to be earned on the Federal Securities; 
and 


(2) RFTA shall have received (A) a report of an independent firm of 
nationally recognized certified public accountants verifying the sufficiency of the 


escrow established to pay such Bonds in full on the maturity or redemption date 
(the “Verification”) and (B) a defeasance escrow agreement.  Each such 
Verification shall be reasonably acceptable in form and substance, and addressed, 
to RFTA. 


(b) If less than all the Bonds are to be defeased pursuant to this Section, RFTA, 
in its sole discretion, may select which of the Bonds shall be defeased. 
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Section 20.  Events of Default.  Each of the following events constitutes an Event of 
Default: 


(a) Nonpayment of Principal or Interest.  Failure to make any payment of 


principal of or interest on the Bonds when due hereunder; 


(b) Breach or Nonperformance of Duties.  Breach by RFTA of any material 
covenant set forth herein or failure by RFTA to perform any material duty imposed on it 
hereunder and continuation of such breach or failure for a period of 30 days after receipt 


by RFTA Attorney of RFTA of written notice thereof from the Paying Agent or from the 
Owners of at least 10% in principal amount of the Outstanding Bonds, provided that such 
30 day period shall be extended so long as RFTA has commenced and continues a good 
faith effort to remedy such breach or failure; or 


(c) Appointment of Receiver.  An order or decree is entered by a court of 
competent jurisdiction appointing a receiver for all or any portion of the revenues and 
moneys pledged for the payment of the Bonds pursuant hereto is entered with the consent 
or acquiescence of RFTA or is entered without the consent or acquiescence of RFTA but 


is not vacated, discharged or stayed within 30 days after it is entered. 


Section 21.  Remedies for Events of Default. 


(a) Remedies.  Upon the occurrence and continuance of any Event of Default, 
the Owners of not less than 25% in principal amount of the Bonds then Outstanding, 


including, without limitation, a trustee or trustees therefor, may proceed against RFTA to 
protect and to enforce the rights of any Owner of Bonds under this Resolution by 
mandamus, injunction or by other suit, action or special proceedings in equity or at law, in 
any court of competent jurisdiction: (i) for the payment of interest on any installment of 


principal of any Bond that was not paid when due at the interest rate borne by such bond, 
(ii) for the appointment of a receiver or an operating trustee, (iii) for the specific 
performance of any covenant contained herein, (iv) to enjoin any act that may be unlawful 
or in violation of any right of any Owner of any Bond, (v) to require RFTA to act as if it 


were the trustee of an express trust, (vi) for any other proper legal or equitable remedy as 
such Owner may deem most effectual to protect their rights or (vii) any combination of 
such remedies or as otherwise may be authorized by any statute or other provision of law; 
provided, however, that acceleration of any amount not yet due on the Bonds according to 


their terms shall not be an available remedy.  All such proceedings at law or in equity shall 
be instituted, had and maintained for the equal benefit of all Owners of Bonds then 
Outstanding.  Any receiver or operating trustee appointed in any proceedings to protect the 
rights of Owners of Bonds hereunder may collect, receive and apply all revenues and 


moneys pledged for the payment of the Bonds pursuant hereto arising after the appointment 
of such receiver or operating trustee in the same manner as RFTA itself might do. 


(b) Failure to Pursue Remedies Not a Release; Rights Cumulative.  The 
failure of any Owner of any Bond then Outstanding to proceed in any manner herein 


provided shall not relieve RFTA of any liability for failure to perform or carry out its duties 
hereunder.  Each right or privilege of any such Owner (or trustee therefor) is in addition 
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and is cumulative to any other right or privilege, and the exercise of any right or privilege 
by or on behalf of any Owner shall not be deemed a waiver of any other right or privilege 
thereof.  Each Owner of any Bond shall be entitled to all of the privileges, rights and 


remedies provided or permitted in this Resolution and as otherwise provided or permitted 
by law or in equity. 


(c) Obligations of RFTA and Paying Agent in Connection with Events of 


Default.  Upon the occurrence and continuation of any of Events of Default: (i) RFTA shall 


take all proper acts to protect and preserve the security for the payment of the Bonds and 
to ensure the payment of debt service on the Bonds promptly when due; (ii) RFTA and the 
Paying Agent shall give the Owners of the Bonds then Outstanding notice by first class 
mail or by Electronic Means of (A) any default in the payment of or interest on the Bonds 


immediately after discovery thereof and (B) any other Event of Default within 30 days after 
discovery thereof.  During the continuation of any Event of Default, except to the extent it 
may be unlawful to do so, all revenues and moneys pledged for the payment of the Bonds 
pursuant hereto shall be held for and applied to the debt service on all Bonds on an equitable 


and prorated basis.  If RFTA fails or refuses to proceed as provided in this paragraph, the 
Owners of not less than 25% in principal amount of the Bonds then Outstanding, after 
demand in writing, may proceed to protect and to enforce the rights of the Owners of the 
Bonds as provided in this paragraph; and to that end any such rights of Owners of Bonds 


then Outstanding shall be subrogated to all rights of RFTA under any agreement or contract 
involving the revenues and moneys pledged for the payment of the Bonds pursuant hereto 
that was entered into prior to the effective date of this Resolution or thereafter while any 
of the Bonds are Outstanding.  Nothing herein requires RFTA to proceed as provided in 


this paragraph if it determines in good faith and without any abuse of its discretion that 
such action is likely to affect materially and prejudicially the Owners of the Bonds then 
Outstanding. 


Section 22.  Amendment of Resolution. 


(a) Amendments Permitted without Notice to or Consent of Owners.  RFTA 
may, without the consent of or notice to the Owners of the Bonds, adopt one or more 
resolutions amending or supplementing this Resolution (which resolutions shall thereafter 
become a part hereof) for any one or more or all of the following purposes:  


(1) to cure any ambiguity or to cure, correct or supplement any defect 
or inconsistent provision of this Resolution;  


(2) to facilitate the designation of a substitute securities depository or to 
terminate the book-entry registration system for the Bonds in accordance with the 


Section hereof entitled “Bond Details”;  


(3) to facilitate the issuance of Parity Lien Bonds permitted to be issued 
pursuant to the Section hereof entitled “Conditions to Issuance of Parity Lien 
Bonds” and provide for the establishment of separate bond accounts for the Bonds 


and the Parity Lien Bonds, including to facilitate the issuance of Parity Lien Bonds 
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as variable rate debt so long as such amendments do not materially adversely affect 
the Owners of the Bonds materially adversely affect the Owners of the Bonds;  


(4) to maintain the then existing or to secure a higher rating of the Bonds 


by any nationally recognized securities rating agency; or  


(5) to make any other change that does not materially adversely affect 
the Owners of the Bonds. 


(b) Amendments Requiring Notice to and Consent of Owners.  Except for 


amendments permitted by paragraph (a) of this Section, this Resolution may only be 
amended (i) by a resolution of RFTA amending or supplementing this Resolution (which, 
after the consents required therefor, shall become a part hereof) and (ii) with the written 
consent of the Owners of a majority in aggregate principal amount of the Bonds then 


Outstanding, provided that any amendment that makes any of the following changes with 
respect to any Bond shall not be effective without the written consent of the Owner of such 
bond: (A) a change in the maturity of such bond; (B) a reduction of the interest rate on such 
bond; (C) a change in the terms of redemption of such bond; (D) a delay in the payment of 


principal of or interest on such bond; (E) the creation of any pledge of or lien upon any 
revenues or moneys pledged for the payment of such bond hereunder that is superior to the 
pledge and lien for the payment of such bond hereunder; (F) a reduction of the principal 
amount or percentage of Bonds whose consent is required for an amendment to this 


Resolution; or (G) the establishment of a priority or preference for the payment of any 
amount due with respect to any other Bond over such bond. 


(c) Procedure for Notifying and Obtaining Consent of Owners.  Whenever 
the consent of an Owner or Owners of Bonds is required under paragraph (b) of this 


Section, RFTA shall mail or send by Electronic Means a notice to such Owner or Owners 
at their addresses as set forth in the registration books maintained by the Paying Agent and 
to the Underwriter, which notice shall briefly describe the proposed amendment and state 
that a copy of the amendment is on file in the office of the RFTA Clerk for inspection.  Any 


consent of any Owner of any Bond obtained with respect to an amendment shall be in 
writing and shall be final and not subject to withdrawal, rescission or modification for a 
period of 60 days after it is delivered to RFTA unless another time period is stated for such 
purpose in the notice mailed pursuant to this paragraph. 


(d) Copies of Amendments to Rating Agency.  A copy of any amendment made 
pursuant to this Section shall be mailed to the Rating Agency at the address provided by 
such Rating Agency.   


Section 23.  Findings and Determinations .  Having been fully informed of and having 


considered all the pertinent facts and circumstances, the Board hereby finds, determines, and 
declares: 


(a) voter approval of the Ballot Issue was obtained in accordance with all 
applicable provisions of law; 
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(b) the net effective interest rate on the Bonds shall not exceed the rate that 
would cause the annual and total repayment costs with respect to the Bonds to exceed the 
limits set forth in the notice of the Election required by Article X, Section 20 of the State 


Constitution; 


(c) no other debt has previously been issued or incurred pursuant to the 
authority granted by voter approval of the Ballot Issue; 


(d) it is in the best interest of RFTA and its residents that the Bonds be 


authorized, sold, issued and delivered at the time, in the manner and for the purposes 
provided herein; and 


(e) the issuance of the Bonds and all procedures undertaken incident thereto are 
in full compliance and conformity with all applicable requirements, provisions and 


limitations prescribed by the Constitution and laws of the State, including the Acts and the 
Ballot Issue, and all conditions and limitations of the Acts, the Ballot Issue and other 
applicable law relating to the issuance of the Bonds have been satisfied. 


Section 24.  Approval of Official Statement and Other Documents .  The Board hereby: 


authorizes and approves the distribution and use of the Preliminary Official Statement; authorizes 
and directs the RFTA staff to prepare a final Official Statement for use in connection with the sale 
of the Bonds in substantially the form thereof presented to the Board at the meeting at which this 
Resolution is adopted, with such changes therein, if any, not inconsistent herewith, as are approved 


by RFTA; for a period of one year following the adoption of this Resolution, authorizes the Sale 
Delegate to execute and deliver the Bond Purchase Agreement, which shall be in substantially the 
form presented to the Board at this meeting and shall be completed in accordance with the terms 
of this Resolution (which, once executed, shall constitute conclusive evidence of approval of 


RFTA); and authorizes and approves the execution of the DTC Blanket Letter of Representations, 
the Continuing Disclosure Undertaking and the Paying Agent Agreement.  The Chief Executive 
Officer is hereby authorized and directed to execute the final Official Statement, and the Chief 
Executive Officer, Chair and Secretary of the Board, and all other officers of RFTA are hereby 


authorized and directed to execute all documents and certificates necessary or desirable to 
effectuate the issuance of the Bonds and the transactions contemplated hereby.  The execution of 
the foregoing agreements and instruments by the officers authorized above shall be conclusively 
deemed to evidence the approval on behalf of RFTA of the terms and provisions thereof. 


Section 25.  Ratification of Prior Actions .  All actions heretofore taken (not inconsistent 
with the provisions of this Resolution) by the Board or by the officers and employees of RFTA 
directed toward the issuance of the Bonds for the purposes herein set forth are hereby ratified, 
approved and confirmed  


Section 26.  Events Occurring on Days That Are Not Business Days .  Except as 
otherwise specifically provided herein with respect to a particular payment, event or action, if any 
payment to be made hereunder or any event or action to occur hereunder which, but for this 
Section, is to be made or is to occur on a day that is not a Business Day shall instead be made or 


occur on the next succeeding day that is a Business Day. 
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Section 27.  Limitation of Actions .  In accordance with Section 11-57-212, C.R.S., no 
legal or equitable action can be brought with respect to any legislative acts or proceedings in 
connection with the authorization or issuance of the Bonds more than 30 days after the 


authorization of such securities. 


Section 28.  Headings .  The headings to the various Sections and paragraphs to this 
Resolution have been inserted solely for the convenience of the reader, are not a part of this 
Resolution, and shall not be used in any manner to interpret this Resolution. 


Section 29.  Resolution Irrepealable .  After any of the Bonds have been issued, this 
Resolution shall constitute a contract between the Owners and RFTA, and shall be and remain 
irrepealable until the Bonds and the interest accruing thereon shall have been fully paid, satisfied, 
and discharged, as herein provided. 


Section 30.  Severability.  It is hereby expressly declared that all provisions hereof and 
their application are intended to be and are severable.  In order to implement such intent, if any 
provision hereof or the application thereof is determined by a court or administrative body to be 
invalid or unenforceable, in whole or in part, such determination shall not affect, impair or 


invalidate any other provision hereof or the application of the provision in question to any other 
situation; and if any provision hereof or the application thereof is determined by a court or 
administrative body to be valid or enforceable only if its application is limited, its application shall 
be limited as required to most fully implement its purpose. 


Section 31.  Repealer.  All orders, bylaws, ordinances, and resolutions of RFTA, or parts 
thereof, inconsistent or in conflict with this Resolution, are hereby repealed to the extent only of 
such inconsistency or conflict.   


Section 32.  Effective Date .  This Resolution shall take effect upon adoption. 


[remainder of page intentionally left blank] 
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ADOPTED AND APPROVED on the date set forth in the certification attached hereto. 


[SEAL] 


ROARING FORK TRANSPORTATION 


AUTHORITY  


By   
 Chair, Board of Directors 


Attest: 


 
 
 
By   


 Secretary, Board of Directors 
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APPENDIX A 


FORM OF BOND 
 


 
EXCEPT AS OTHERWISE PROVIDED IN THE HEREINAFTER DEFINED RESOLUTION, 
THIS GLOBAL BOOK-ENTRY BOND MAY BE TRANSFERRED, IN WHOLE BUT NOT IN 
PART, ONLY TO ANOTHER NOMINEE OF THE SECURITIES DEPOSITORY  (AS 


DEFINED HEREIN) OR TO A SUCCESSOR SECURITIES DEPOSITORY OR TO A 
NOMINEE OF A SUCCESSOR SECURITIES DEPOSITORY. 


UNITED STATES OF AMERICA 


ROARING FORK TRANSPORTATION AUTHORITY 


PROPERTY TAX REVENUE BONDS 


SERIES 2021A 
 
 


Interest Rate: Maturity Date: Original Dated Date: CUSIP: 
    


        % ________ __, 20__ ________ __, 2021  
 


REGISTERED OWNER: Cede & Co. 


PRINCIPAL SUM: DOLLARS 
 
 


ROARING FORK TRANSPORTATION AUTHORITY, in the State of Colorado, a duly 
organized and validly existing political subdivision of the State of Colorado (“RFTA”), for value 
received, hereby promises to pay to the order of the registered owner named above or registered 
assigns, solely from the special funds as hereinafter set forth, on the maturity date stated above, 


the principal sum stated above, in lawful money of the United States of America, with interest 
thereon from the original dated date stated above, at the interest rate per annum stated above, 
payable on ________ ___ and ________ ___ of each year, commencing ________ ___, 20__, the 
principal of and the final installment of interest on this bond being payable to the registered owner 


hereof upon presentation and surrender of this bond at the principal operations office of UMB 
Bank, n.a., as Paying Agent (the “Paying Agent”), in Kansas City, Missouri, or at such other 
location as identified by the Paying Agent, and the interest hereon (other than the final installment 
of interest hereon) to be paid by check or draft of the Paying Agent mailed on the interest payment 


date to the registered owner hereof as of the close of business on the ________ day (whether or 
not such day is a Business Day) of the calendar month [immediately preceding the calendar month] 
in which such interest payment date occurs, except that so long as Cede & Co. is the registered 
owner of this bond, the principal of and interest on this bond shall be paid by wire transfer to Cede 


& Co.  Capitalized terms used but not defined in this bond shall have the meaning assigned to them 
in the Resolution of RFTA authorizing the issuance of the Bonds. 
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This bond is one of an issue of bonds of RFTA designated Property Tax Revenue Bonds, 
Series 2021A, issued in the principal amount of $________ (the “Bonds”).  The Bonds are being 
issued by RFTA for the purposes of funding the Project and paying the cost of issuance of the 


Bonds, pursuant to and in full conformity with the Constitution and laws of the State of Colorado, 
and an approving resolution (the “Resolution”) duly adopted by RFTA prior to the issuance hereof. 


[Redemption provisions set forth in the Sale Certificate (as defined in the 


Resolution) to be set forth herein] 


The Paying Agent shall maintain registration books in which the ownership, transfer and 
exchange of the Bonds shall be recorded.  The person in whose name this bond shall be registered 
on such registration books shall be deemed to be the absolute owner hereof for all purposes, 
whether or not payment on this bond shall be overdue, and neither RFTA nor the Paying Agent 


shall be affected by any notice or other information to the contrary.  This bond may be transferred 
or exchanged at the principal operations office of the Paying Agent in Kansas City, Missouri, or 
at such other location as identified by the Paying Agent, for a like aggregate principal amount of 
the Bonds of other authorized denominations ($5,000 or any integral multiple thereof) of the same 


maturity and interest rate, upon payment by the transferee of a transfer fee, any tax or governmental 
charge required to be paid with respect to such transfer or exchange and any cost of printing bonds 
in connection therewith. 


The Bonds are special, limited obligations of RFTA payable solely from and secured solely 


by the sources provided in the Resolution.  Pursuant to the Resolution, RFTA has pledged for the 
payment of the principal of and interest on the Bonds at any time outstanding, and granted a lien 
for such purpose, on the Pledged Revenues, consisting of all of the proceeds of the Property Tax 
after deduction of reasonable and necessary costs and expenses of collecting and enforcing said 


Property Tax, net of any required refunds.  RFTA is authorized to pledge and grant a lien, on a 
parity with the lien for the payment of the Bonds, on the Pledged Revenues for the payment of 
other bonds or obligations upon satisfaction of certain conditions set forth in the Resolution.   


THE RESOLUTION CONSTITUTES THE CONTRACT BETWEEN THE 


REGISTERED OWNER OF THIS BOND AND RFTA.  THIS BOND IS ONLY EVIDENCE OF 
SUCH CONTRACT AND, AS SUCH, IS SUBJECT IN ALL RESPECTS TO THE TERMS OF 
THE RESOLUTION, WHICH SUPERSEDES ANY INCONSISTENT STATEMENT IN THIS 
BOND.  


RFTA agrees with the owner of this bond and with each and every person who may become 
the owner hereof, that it will keep and perform all the covenants and agreements contained in the 
Resolution. 


The Resolution may be amended or supplemented from time-to-time with or without the 


consent of the registered owners of the Bonds as provided in the Resolution. 


It is hereby certified that all conditions, acts and things required by the constitution and 
laws of the State of Colorado, and the resolutions of RFTA, to exist, to happen and to be performed, 
precedent to and in the issuance of this bond, exist, have happened and have been performed, and 
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that the Bonds do not exceed any limitations prescribed by the constitution or laws of the State of 
Colorado, or the resolutions of RFTA.   


It is hereby recited that the Bonds are issued under the authority of Section 43-4-609, 


C.R.S. and Section 11-57-210, C.R.S.  Such recital shall conclusively impart full compliance with 
all of the provisions of said Sections and the Bonds shall be incontestable for any cause whatsoever 
after their delivery for value 


This bond shall not be entitled to any benefit under the Resolution, or become valid or 


obligatory for any purpose, until the Paying Agent shall have signed the certificate of 
authentication hereon. 


IN WITNESS WHEREOF, Roaring Fork Transportation Authority, in the State of 
Colorado, has caused this bond to be signed in the name and on behalf of RFTA with the manual 


or facsimile signature of the [Chair of the Board] [Chief Executive Officer], to be sealed with the 
seal of RFTA or a facsimile thereof and to be attested by the manual or facsimile signature of the 
Secretary of RFTA. 


[SEAL] ROARING FORK TRANSPORTATION 


AUTHORITY 
 
 By         (Manual or Facsimile Signature)  
       [Chair][Chief Executive Officer] 


ATTEST: 
 
By    (Manual or Facsimile Signature) 


Secretary 
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CERTIFICATE OF AUTHENTICATION 


This is one of the Bonds described in the within-mentioned Resolution. 


 UMB Bank, n.a., Denver, Colorado, as Paying Agent 


 
 By   
       Authorized Representative 


 Date of Authentication:  
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APPROVING LEGAL OPINION 


Set forth below is a true copy of the approving legal opinion of Kutak Rock LLP, delivered 
on the date on which the Bonds were originally issued: 


 


[TO BE PROVIDED BY BOND COUNSEL] 


 


CERTIFICATE OF TRANSFER 


FOR VALUE RECEIVED, __________________________________, the undersigned, 
hereby sells, assigns and transfers unto __________________________________ (Tax 
Identification or Social Security No. ______________) the within bond and all rights thereunder, 
and hereby irrevocably constitutes and appoints _________________________________ attorney 


to transfer the within bond on the books kept for registration thereof, with full power of substitution 
in the premises. 


Dated:     


   


 NOTICE:  The signature to this assignment must 
correspond with the name as it appears upon the face 
of the within bond in every particular, without 
alteration or enlargement or any change whatever. 


 
 


TRANSFER FEE MAY BE REQUIRED 
 


 





