SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
BOARD OF TRUSTEES

NOTICE OF SPECIAL MEETING

Wednesday, October 22, 2025 at 8:00 a.m.
ANCHOR LOCATION: 1946 W 5600 S, Roy UT, 84067

This meeting is open to the public and may be joined using the following information:

https://us06web.zoom.us/1/864025582427pwd=mADhdg5qZDKWwiFzeWvgD02A7cFyDF.1
Meeting ID: 864 0255 8242
Passcode: 282103
Dial-In: 720-707-2699

Trustees Terms
Tom Willis, Chair Term to September 27, 2030
Nathan Combs, Treasurer/Vice Chair Term to September 27, 2028
Pat Burns, Clerk/Secretary Term to September 27, 2030
AGENDA
1. Call to Order/Declaration of Quorum
2. Preliminary Action Items
a. Conflict Disclosure

b. Consider Approval of Agenda

3. Public Comment — Members of the public may express their views to the Board on matters
that affect the District. Comments will be limited to three (3) minutes.

4. Public Hearing

a. Conduct a Public Hearing to receive input from the public on the adoption of the
tentative budgets as the final budget for the calendar year of 2026

Members of the public wishing to comment may connect electronically at:
https://us06web.zoom.us/j/86402558242?pwd=mADhdg5qZDKWwiFzgWvgD02A7cFyDF.1
Meeting ID: 864 0255 8242

5. Action Items
a. Approve Final Operating and Capital Budgets for Calendar Year 2026
b. Adopt Resolution Adopting the 2026 Budget (enclosure)
c. Approval of Minutes from the October 8, 2025 Special Meeting (enclosure)

6. Administrative Non-Action Items
a. Confirmation of Completed Trustee Training — Open and Public Meetings Act
Training 2025
b. Training required by state auditor for New Board Members:
https://training.auditor.utah.gov
7. Adjourn
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RESOLUTION

OF THE BOARD OF TRUSTEES OF THE

SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT

ADOPTING THE 2026 BUDGET

WHEREAS, the Sage Creek Infrastructure Financing District (the “District”) is a quasi-
municipal corporation and political subdivision of the State of Utah, duly and validly organized in
accordance with the provisions of Title 17B, Chapter 2a Part 13 of the Utah Code Annotated 1953,
as amended from time to time and any successor statute thereto (the “IFD Act”), and the general
provisions of Title 17B of the Utah Code, as amended from time to time and any successor statue
thereto (the “Special District Act”); and

WHEREAS, pursuant to Utah Code Section 17B-1-607, the Board directed the District’s
accountant to provide a tentative budget to the Board of Trustees (the “Board’) for review on or
before the first regularly scheduled meeting in November; and

WHEREAS, at a meeting held on October 8, 2025, the Board adopted the tentative budget
provided by the District’s accountant (the “Tentative Budget”) and established the time and place
of a public hearing to take public comment on the same, and ordered notice of said hearing to be
provided in accordance with the requirements of Utah Code Section 17B-1-609; and

WHEREAS, following adoption of the Tentative Budget, and no less than seven days prior
to the public hearing on the adoption of a final budget, the Board made available a copy of the
Tentative Budget pursuant to Utah Code Section 17B-1-608(2)(b); and

WHEREAS, pursuant to Utah Code Section 63G-30-102 the Board published the Tentative
Budget as a Class A notice; and

WHEREAS, the Board desires to adopt this resolution setting forth the District’s final 2026
budget.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD AS FOLLOWS:

1. Incorporation of Recitals. The Recitals set forth in this Resolution are hereby
incorporated.

2. Adoption of Final Budget. The Board hereby adopts the 2026 budget attached
hereto as Exhibit A as the District’s final budget (the “Final Budget”).

3. Direction Regarding Filing. The Board directs the District’s accountant to file the
Final Budget with the State Auditor within 30 days of adoption and post a copy of the Final Budget
as required by Utah Code Section 17B-1-614(2).
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https://le.utah.gov/xcode/Title17B/Chapter1/17B-1-S607.html?v=C17B-1-S607_2023022720230227
https://le.utah.gov/xcode/Title17B/Chapter1/17B-1-S609.html?v=C17B-1-S609_2023050320230503
https://le.utah.gov/xcode/Title17B/Chapter1/17B-1-S608.html?v=C17B-1-S608_2023050320230503
https://le.utah.gov/xcode/Title63G/Chapter30/63G-30-S102.html?v=C63G-30-S102_2023050320230503
https://le.utah.gov/xcode/Title17B/Chapter1/17B-1-S614.html?v=C17B-1-S614_2023022720230227

ADOPTED OCTOBER 22, 2025.

DISTRICT:

SAGE CREEK INFRASTRUCTURE
FINANCING DISTRICT, a quasi-municipal
corporation and political subdivision of the State of

Utah
By:
Officer of the District
ATTEST:
By:
2
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EXHIBIT A
Final Budget



SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
ANNUAL BUDGET

FOR THE YEAR ENDING DECEMBER 31, 2026

PRELIMINARY DRAFT - SUBJECT TO REVISION



SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
SUMMARY
2026 BUDGET
WITH 2024 ACTUAL AND 2025 ESTIMATED
For the Years Ended and Ending December 31,

10/13/25
ACTUAL BUDGET ACTUAL ESTIMATED BUDGET
2024 2025 6/30/2025 2025 2026
BEGINNING FUND BALANCES $ - $ 4,894,183 $ 7,755,824 $ 7,755,824 $ 3,627,894
REVENUES

Bond issuance proceeds 8,155,000 - - - -

Acceptance of reimbursable costs - 3,831,383 1,506,662 3,831,383 2,436,923

Assessment revenue - 637,020 - - -

Interest Income - 23,000 107,564 210,000 61,000

Developer advance - 51,000 - - -

Total revenues 8,155,000 4,542,403 1,614,226 4,041,383 2,497,923

TRANSFERS IN 1,594,620 - - 53,699 4,000

Total funds available 9,749,620 9,436,586 9,370,050 11,850,906 6,129,817
EXPENDITURES

General Fund 4,301 51,000 19,514 50,000 51,000

Debt Service Fund - 478,000 200,590 435,047 472,913

Capital Projects Fund 394,875 7,674,766 3,026,405 7,684,266 4,890,846

Total expenditures 399,176 8,203,766 3,246,509 8,169,313 5,414,759

TRANSFERS OUT 1,594,620 - - 53,699 4,000

Total expenditures and transfers out

requiring appropriation 1,993,796 8,203,766 3,246,509 8,223,012 5,418,759

ENDING FUND BALANCES $ 7,755,824 $ 1,232,820 $ 6,123541 $ 3,627,894 $ 711,058

CAPITALIZED INTEREST FUND $ 903,959 $ - $ 703,369 $ 468,913 $ -

RESERVE FUND 635,360 635,360 635,360 635,360 635,360

TOTAL RESERVE $ 1,539,319 $§ 635360 $ 1,338,729 $ 1,104,273 $ 635,360

See summary of significant assumptions.
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SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
GENERAL FUND
2026 BUDGET

WITH 2024 ACTUAL AND 2025 ESTIMATED
For the Years Ended and Ending December 31,

BEGINNING FUND BALANCES

REVENUES
Interest Income
Developer advance

Total revenues

TRANSFERS IN
Transfers from other funds

Total funds available

EXPENDITURES
General and administrative
Accounting
Auditing
Insurance
Legal

Total expenditures

TRANSFERS OUT
Transfers to other fund

Total expenditures and transfers out

requiring appropriation

ENDING FUND BALANCES

10/13/25

ACTUAL BUDGET ACTUAL | ESTIMATED || BUDGET
2024 2025 6/30/2025 2025 2026

$ - - $ 51000 $ 51000 $ 56,699

. - 1,718 2,000 1,000

- 51,000 - - -

B 51,000 1,718 2,000 1,000

55,301 - - 53,699 -

55,301 51,000 52,718 106,699 57,699

332 20,000 9,743 18,750 19,125

- 7,000 - 8,500 8,750

- 4,000 2,478 4,000 4,000

3,969 20,000 7,293 18,750 19,125

4,301 51,000 19,514 50,000 51,000

: - - - 4,000

4,301 51,000 19,514 50,000 55,000

$ 51,000 - $ 33204 $ 56699 $ 2,699

See summary of significant assumptions.
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SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
DEBT SERVICE FUND
2026 BUDGET
WITH 2024 ACTUAL AND 2025 ESTIMATED
For the Years Ended and Ending December 31,

BEGINNING FUND BALANCES

REVENUES

Assessment revenue
Interest Income

Total revenues

TRANSFERS IN
Transfers from other funds

Total funds available

EXPENDITURES
Debt Service
Bond interest
Paying agent fees

Total expenditures

Total expenditures and transfers out

requiring appropriation

ENDING FUND BALANCES

CAPITALIZED INTEREST FUND
RESERVE FUND
TOTAL RESERVE

10/13/25
ACTUAL BUDGET ACTUAL ESTIMATED BUDGET
2024 2025 6/30/2025 2025 2026
$ - $ 1055800 $ 1,539,319 $ 1,539,319 $ 1,152,272
- 637,020 - -
- 18,000 24,555 48,000 25,000
- 655,020 24,555 48,000 25,000
1,539,319 - - 4,000
1,539,319 1,710,820 1,563,874 1,587,319 1,181,272
- 474,000 200,590 435,047 468,913
- 4,000 - 4,000
- 478,000 200,590 435,047 472,913
- 478,000 200,590 435,047 472,913
$ 1,539,319 § 1,232,820 $ 1,363,284 $ 1,152,272 $ 708,359
$ 903,959 $ - $§ 703369 $ 468913 $ -
635,360 635,360 635,360 635,360 635,360
$ 1539319 $§ 635360 $ 1,338,729 $ 1,104,273 $ 635,360

See summary of significant assumptions.
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SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT

BEGINNING FUND BALANCES

REVENUES
Bond issuance proceeds
Acceptance of reimbursable costs
Interest Income

Total revenues
Total funds available

EXPENDITURES
Capital Projects
Bond issue costs
Recognition of costs
Repayment of reimbursable costs
Engineering
Legal

Total expenditures

TRANSFERS OUT
Transfers to other fund

CAPITAL PROJECTS FUND
2026 BUDGET

WITH 2024 ACTUAL AND 2025 ESTIMATED
For the Years Ended and Ending December 31,

Total expenditures and transfers out

requiring appropriation

ENDING FUND BALANCES

10/13/25
ACTUAL BUDGET ACTUAL ESTIMATED BUDGET
2024 2025 6/30/2025 2025 2026

$ - $ 3,838,383 $ 6,165,505 $ 6,165505 $ 2,418,923
8,155,000 - - - -
- 3,831,383 1,506,662 3,831,383 2,436,923
- 5,000 81,291 160,000 35,000
8,155,000 3,836,383 1,587,953 3,991,383 2,471,923
8,155,000 7,674,766 7,753,458 10,156,888 4,890,846
394,729 - - - -
- 3,831,383 1,506,662 3,831,383 2,436,923
- 3,831,383 1,506,662 3,831,383 2,436,923
- 12,000 5,819 12,000 12,000
146 - 7,262 9,500 5,000
394,875 7,674,766 3,026,405 7,684,266 4,890,846
1,594,620 - - 53,699 -
1,989,495 7,674,766 3,026,405 7,737,965 4,890,846
$ 6,165,505 $ - § 4,727,053 $ 2418923 § -

See summary of significant assumptions.
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SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
2026 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Services Provided

On September 27, 2024, the Weber County Clerk, acting in its capacity, certified the petition for the
creation of the Sage Creek Infrastructure Financing District. The Office of the Lieutenant Governor of
the State of Utah issued a Certificate of Incorporation for the Districts on September 27, 2024.

The District was established to provide financing for infrastructure improvements to facilitate
development within the boundaries of the Districts. The District has the power to issue bonds for the
purpose of paying all or part of the costs of acquiring, acquiring an interest in, improving, or extending
certain public improvements, facilities, or property.

The District has no employees, and all administrative functions are contracted.

The District prepares its budget on the modified accrual basis of accounting using its best estimates as
of the date of the budget hearing. These estimates are based on expected conditions and its expected
course of actions. The assumptions disclosed herein are those that the District believes are significant

to the budget. There will usually be differences between the budget and actual results because events
and circumstances frequently do not occur as expected, and those differences may be material.

Revenues
Interest Income
Interest earned on the District’s available funds has been estimated based on an average interest rate of
approximately 3.25%.
Expenditures
Administrative Expenditures
Administrative and operations expenditures include the estimated services necessary to maintain the

District’s administrative viability such as legal, accounting, district management, insurance, and other
administrative expenses.

Debt Service

Principal and interest payments are provided based on the debt amortization schedule from the Series
2024 Bonds (discussed under Debt and Leases).

Capital Outlay

The District anticipates infrastructure improvements as noted in the Capital Projects fund.

See summary of significant assumptions.
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SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
2026 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Debt and Leases

On December 27, 2024, the District issued Special Assessment Bonds Series 2024 in the amount of
$8,155,000. The Bonds bear interest at 5.750% payable semi-annually on June 1 and December 1 and
are subject to mandatory sinking fund redemption beginning December 1, 2030. The Bonds mature on
December 1, 2053.

The Bonds are not a general obligation of the District, but are payable exclusively out of the funds
described in the Indenture. The District shall not be liable for the payment of the Bonds, except from (i)
moneys collected from the levy of Assessments against the properties benefited by the Public
Improvements pursuant to the Assessment Ordinance, (ii) moneys collected by the District from the
foreclosure of Assessed Properties, and (iii) other funds created under the Indenture as described herein
(collectively, and as previously defined, the “Assessment Revenues”). Among other remedies, the
District may initiate sale of the delinquent Assessed Property in the same manner as for delinquent
property taxes or by judicial foreclosure.

The District has also provided additional security for the Bonds by funding a Reserve Account within the
Reserve Fund for the Bonds. Proceeds of the Bonds have been deposited into the Reserve Account in
the amount of the Debt Service Reserve Requirement. “Debt Service Reserve Requirement” means
with respect to the Bonds, an amount initially equal to $581,300.00. The Debt Service Reserve
Requirement will be reduced as Assessments are paid or prepaid as described in the Indenture, but not
to an amount less than 5.5% of the principal amount of the Bonds then Outstanding, after taking into
account the redemption of Bonds related to prepayments.

This information is an integral part of the accompanying budget.

See summary of significant assumptions.
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SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

$8,155,000 Special Assessment Bonds
Series 2024
Dated December 27, 2024
Interest Rate - 5.750%
Interest Payable June 1 and December 1
Principal Payable December 1

Year Ending December 31, Principal Interest Total
2026 $ - $ 468,912 $ 468,912
2027 - 468,913 468,913
2028 - 468,912 468,912
2029 - 468,913 468,913
2030 166,000 468,912 634,912
2031 175,000 459,368 634,368
2032 186,000 449,305 635,305
2033 196,000 438,610 634,610
2034 208,000 427,340 635,340
2035 219,000 415,380 634,380
2036 232,000 402,787 634,787
2037 245,000 389,448 634,448
2038 260,000 375,360 635,360
2039 274,000 360,410 634,410
2040 290,000 344,655 634,655
2041 307,000 327,980 634,980
2042 325,000 310,327 635,327
2043 343,000 291,640 634,640
2044 363,000 271,918 634,918
2045 384,000 251,045 635,045
2046 406,000 228,965 634,965
2047 429,000 205,620 634,620
2048 454,000 180,952 634,952
2049 480,000 154,848 634,848
2050 508,000 127,247 635,247
2051 537,000 98,038 635,038
2052 568,000 67,160 635,160
2053 600,000 34,500 634,500
Total $ 8,155,000 $ 8,957,465 $ 17,112,465

See summary of significant assumptions.
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MINUTES OF A SPECIAL MEETING

SAGE CREEK INFRASTRUCTURE FINANCING DISTRICT
BOARD OF TRUSTEES

Wednesday, October 8, 2025 at 8:00 a.m.
ANCHOR LOCATION: 1946 W 5600 S, Roy, UT 84067

The meeting was held via teleconference and open to the public.

Attendance

The special meeting referenced above was called and held in accordance with the
applicable statutes of the State of Utah. The following board members were in attendance:

Pat Burns
Tom Willis
Nathan Combs

Also present: Blair M. Dickhoner, Esq. and Betsy Fowler-Russon, Esq., WBA, PC, District
General Counsel; Shelby Clymer, CliftonLarsonAllen, District Accountant; Barrett Marrocco, The
Connextion Group LLC, District Engineer.

Call to Order/Declaration of Quorum

It was noted that a quorum of the Board was present. Upon a motion duly made and
seconded, the meeting was called to order.

Preliminary Action Items

Conflict Disclosure

Mpr. Dickhoner inquired into whether members of the Board had any additional disclosures
of potential or existing conflicts of interest with regard to any matters scheduled for discussion at
the meeting. No additional disclosures were noted.

Consider Approval of Agenda

The Board reviewed the proposed agenda for the meeting. Following review, upon a
motion duly made by Mr. Burns and seconded by Mr. Willis, the Board unanimously approved the
agenda as presented.

Public Comment

No members of the public were in attendance.



Action Items

Approval of Minutes from the January 22. 2025 Special Meeting

Mpr. Dickhoner presented minutes from the January 22, 2025 Special Meeting to the Board
for consideration. Following review, upon a motion duly made by Mr. Willis, seconded by Mr.
Burns, and upon a vote unanimously carried, the Board unanimously approved minutes.

Approval of Resolution of Acceptance Pursuant to Infrastructure Acquisition and Reimbursement
Agreement, dated October &, 2025 (Cost Certification No. 2. submitted September 26, 2025)

Mr. Marrocco reviewed the Resolution of Acceptance Pursuant to Infrastructure
Acquisition and Reimbursement Agreement, Cost Acceptance No. 2 with the Board. Ms. Clymer
also reviewed the accountant’s role in the Resolution. Following discussion, upon a motion duly
made by Mr. Willis, seconded by Mr. Burns, and upon vote unanimously carried, the Board
adopted the Resolution Pursuant to Infrastructure Acquisition and Reimbursement Agreement,
Cost Acceptance No. 2.

Consider Tentative 2026 Budget and Confirm Public Hearing Date to hear public comment on the
same

Ms. Clymer presented the tentative budget to the Board for consideration. The Board
engaged in discussion regarding the Adoption of the Tentative 2026 Budget and the need to
conduct a Public Hearing prior to final adoption. Following review and discussion, upon a motion
duly made by Mr. Willis, seconded by Mr. Burns, and upon a vote unanimously carried, the Board
approved the tentative 2026 budget, and confirmed the date of October 22, 2025 at 8:00 a.m. for
a Public Hearing to adopt the tentative 2026 budget as final.

Administrative Non-Action Items

Board Training — Open and Public Meetings Act

Mpr. Dickhoner reminded the Board members of the required annual training and to send
their completion certificates to WBA, PC.

Training Required by state auditor for New Board Members

Myr. Dickhoner informed the Board members of the required annual training.

Adjourn

There being no further business to come before the Board and upon a motion duly made
by Mr. Willis, seconded by Mr. Burns, and unanimously carried, the meeting was adjourned.

The foregoing constitutes a true and correct copy of the minutes of the above-referenced meeting.



Pat Burns
District Clerk/Secretary

The foregoing minutes were approved on the 22" day of October, 2025.



	Agenda
	5.b.Adopt Resolution Adopting the 2026 Budget
	5.c.Approval of Minutes from the October 8, 2025 Special Meeting



