Big Sky Resort Area District
11 Lone Peak Drive #204

VvV VW N PO Box 160661

FVv 'V VN Big Sky, MT 59716

R E S 0 R T T A X www.resorttax.org
Better Togathet info@resorttax.org

406.995.3234

Board Meeting Agenda
August 13, 2025 | 8:00 am

August’s Board Meeting & Work Session will be held on Wednesday, August 13, at 8:00 am
at the Resort Tax office (11 Lone Peak Drive, Suite #204) and through Zoom.
Join this meeting here: https://us02web.zoom.us/j/82729196693

I. Regular Meeting

A. Roll Call — 8:00 am
B. Public Comment — 8:05 am
C. Consent Agenda: Action — 8:10 am

1. Approval of Minutes: July 9, 2025 & July 14, 2025
2. Finance Report: May 2025 & June 2025
D. Regular Agenda
1. Old Business
a. Subcommittee Updates: Discussion — 8:20 am

e Wellness District
e FY26 Subcommittee Restructuring

b. Resolution 2025-05R Cold Smoke Bond Resolution: Action —8:30 am
c. Resolution 2025-06R Community Park Bond: Action —8:40 am
2. New Business
a. FY26-28 Strategic Plan: Action —8:50 am
b. Microgrant: Task Force 151 Wellness & Impact in Big Sky: Action —9:00 am
c. Microgrant: Active Transportation Plan: Action —9:05 am
d. SB260 Implementation Subcommittee Assignment: Action —9:10 am
E. Public Comment —9:20 am
I1. FY26 Impact Area Work Session
A. Public Comment — 9:30 am
B. Work Session: Discussion — 9:35am
C. Resolution 2025-04R FY26 Impact Area Budget: Action — 11:45 am
D. Public Comment — 11:55 am

Please note that all listed times are estimates; we encourage participants to attend for the duration of the meeting.

BSRAD BOARD & STAFF: Sarah Blechta | Kevin Germain | Michelle Kendziorski | Grace Young | John Zirkle |
Daniel Bierschwale | Jenny Christensen | Kristin Drain | Tammy Estensen | Jackie Haines

All Board Meetings are recorded. Please visit resorttax.org for more information.
Materials for this meeting, once available, can be found under "Upcoming Events"” on the District website.


mailto:info@resorttax.org
https://us02web.zoom.us/j/82729196693
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BIG SKY RESORT AREA DISTRICT
11 LONE PEAK DRIVE NO. 204
BIG SKY, MONTANA

MINUTES OF THE BOARD OF DIRECTORS MEETING
JULY 9, 2025, 8:00 A.M.

MEMBERS:

Kevin Germain Chair

Sarah Blechta Vice Chair

Grace Young Secretary and Treasurer

John Zirkle Director

Michelle Kendziorski Director

STAFF:

Daniel Bierschwale Executive Director

Jackie Haines Director of Economic and Strategic Development
Kristin Drain Finance and Compliance Director

Tammy Estensen Communications and Community Engagement Director
Jenny Christensen Deputy Director

Kim Beatty Legal Counsel (via teleconference)

Minutes prepared by Bethany Young of Minutes Solutions Inc. from a recording.

CALL TO ORDER

There being a quorum present, and adequate and proper notice of the meeting having been
given, the meeting was called to order at 8:00 a.m.

PUBLIC COMMENT

A note was included in the Board packet from Vanessa Zamora, Executive Director of
Bienvenidos, expressing her appreciation for the grant funding they received.

CONSENT AGENDA

On a motion made by Sarah Blechta, seconded by Michelle Kendziorski, it was resolved
to approve the consent agenda as presented. Motion carried.

OLD BUSINESS

Subcommittee Updates

Grants Subcommittee
Jenny Christensen reviewed the government interlocal, nonprofit, capital, and microgrant

funding opportunities currently open for FY26. She encouraged organizations to submit their
grant applications.

BOARD OF DIRECTORS MEETING, BIG SKY RESORT AREA DISTRICT, JULY 9, 2025 P.1



41.2

4.2

5.1

5.2

5.3

Properties and Facilities Subcommittee

Kristin Drain provided property updates and stated that engineering for a preliminary corner
parcel site plan has begun. An open house will be held in the summer to request input from
the public. The subcommittee is awaiting the Montana Department of Transportation’s
intersection design selection in order to plan for uses of the site.

Grow Wild Update

Jennifer Mohler, Executive Director of Grow Wild, provided an update on funding, educational
activities, and development of their strategic plan. She explained that the organization is
interested in creating a forester position to work with the fire department on wildfire mitigation.
Cathy Gunther, Grow Wild Board Co-chair, and Steve Karl, Grow Wild Board member,
explained the benefits a forester could bring to small lot owners.

The floor was opened for public comment.

Dustin Tetrault, Fire Chief, Big Sky Fire Department, expressed support for a Grow Wild
forestry position. He explained that fire professionals know some forestry principles but have
relied on Jeff Cadry, a retired forester, for specific knowledge. He indicated a willingness to
help fund a forester position.

NEW BUSINESS

Officer Elections

On a motion made by Kevin Germain, seconded by Michelle Kendziorski, it was
resolved to appoint Sarah Blechta as Chair, John Zirkle as Vice Chair, and Grace Young
as Treasurer and Secretary of the Big Sky Resort Area District Board for FY26. Motion
carried.

Kevin Germain requested to step down as Chair for FY26 but requested to be considered for
the FY27 Chair position for a legislation-heavy agenda. The new officer positions went into
effect immediately after the vote.

Microgrant — Lone Peak Film Festival

On a motion made by Kevin Germain, seconded by John Zirkle, it was resolved to
approve the microgrant request by the Lone Peak Film Institute for $24,550 to fund
travel costs for up to 17 filmmakers and provide filmmaking grants to Montana-based
Indigenous filmmakers. Grace Young abstained. Motion carried.

Laynee Jones, Lone Peak Film Festival Board of Directors, and Daniel Glick, film festival
director, provided details of the film festival to be held from September 19 to 21, 2025. They
highlighted the mentorship program for students, support for independent filmmakers, and
sponsorships including that by A&E. Evaluation plans were discussed.

Brian Hurlbut, Executive Director of the Arts Council of Big Sky, shared that the Arts Council
has made space available and has a staff member involved in the planning of the festival.

Microgrant — Community of Conservation

On a motion made by Kevin Germain, seconded by Grace Young, it was resolved to
approve the microgrant request by the Jack Creek Preserve Foundation for $5,073 to
support a lifelong learning series of seven conservation workshops. Motion carried.
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5.5

Abigail King, Executive Director of the Jack Creek Preserve Foundation, provided an overview
of their conservation workshops for adults. She explained that the grant funding will
supplement the registration fees that cover 35% of the costs. The added support would keep
the adult workshops affordable and accessible. She outlined how they are connecting with the
Big Sky community and anticipate more Big Sky participation as a result of visibility from the
grant process.

The Board verified the Jack Creek Preserve location within the Big Sky tax district. They
encouraged the organization to promote itself in Big Sky and track attendance by Big Sky
attendees.

Microgrant — Firelight District Launch

On a motion made by Kevin Germain, seconded by Michelle Kendziorski, it was
resolved to approve the microgrant request by the Firelight Meadows County Water and
Sewer District for $25,000 to fund initial accounting, legal, engineering, and
infrastructure planning services. Motion carried.

Becky Brockie, Vice Chair of the Firelight Meadows County Water and Sewer District,
explained the need to secure professional expertise and technical support as the new district
is launched and navigates regulatory requirements. The microgrant would enable them to
determine specific requirements to annex with the Big Sky Water and Sewer District (BSWSD).

The Board supported the request, since the district's plans contribute to river health, but
expressed concern for the amount of BSRAD funds going towards water and sewer rate
subsidies. The Board indicated the need to ensure BSRAD funding is targeted towards helping
the workforce and is equitable to those not part of the water and sewer districts. The Board
encouraged further conversation and cooperation of the Canyon, Firelight, and Big Sky water
and sewer districts as they prepare future funding requests.

The floor was opened for public comment.
David O’Connor, Executive Director of the Big Sky Community Housing Trust, encouraged
the Board to be cognizant of the significant public investments already made in wastewater

treatment facilities as they consider water district issues, to avoid the public paying twice.

Visit Big Sky (VBS) FY26 Special Request

On a motion made by Grace Young, seconded by Kevin Germain, it was resolved to
approve the special circumstance request by Visit Big Sky for $400,000 for marketing
funds for FY26 plus the period between July 1, 2026, and November 1, 2026. Motion
carried.

Brad Niva, CEO of the Big Sky Chamber of Commerce, provided an overview of their annual
request for marketing funds and presented highlights of their marketing plan. The extra four
months will allow marketing efforts for the winter season to begin now and cover the gap
created by the transition of the BSRAD grant cycle to the fall.

The Board encouraged Brad Niva to present pre-winter and pre-summer tourism outlooks at
future meetings to provide information on expected seasonal activity.

The floor was opened for public comment. Thad Beatty, Emily Wagner, Brian Hurlbut, Lindsey

Foote, Michael Jacquard, Cassie Buckley, Peter Christian, Chris Dunkerson, Liv Grubaugh,
and Stacie Harris all provided comment supporting the request.
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PUBLIC COMMENT

Laynee Jones, 338 Rainbow Trout, stated that she had noticed invasive weeds on the open-
space trail near her home. She expressed appreciation for the efforts of the Lone Mountain
Land Company, Jennifer Mohler, Ken Lancey, Big Sky Landscape, and all participants for
tackling the invasive weeds that need to be eradicated in Big Sky.

NEXT MEETING

The date of the next Board of Directors meeting is August 14, 2025.

ADJOURNMENT

On a motion duly made and carried, it was agreed that there was no further business
to transact; the meeting closed at 9:33 a.m.

WORK SESSION

The Board discussed the FY26 impact area budgets in a work session following the Board
meeting.

DISCLAIMER
The above minutes should be used as a summary of the motions passed and issues discussed

at the meeting. This document shall not be considered a verbatim copy of every word spoken
at the meeting.

Respectfully submitted,

Grace Young, Secretary and Treasurer
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MEMBERS:

Sarah Blechta

John Zirkle

Grace Young

Kevin Germain
Michelle Kendziorski

STAFF:

Daniel Bierschwale
Jackie Haines
Kristin Drain
Tammy Estensen
Jenny Christensen
Kim Beatty

CALL TO ORDER

BIG SKY MEDICAL CENTER

334 TOWN CENTER AVE
BIG SKY, MONTANA

MINUTES OF THE WORK SESSION

JULY 14, 2025, 12:00 P.M.

Chair

Vice Chair

Secretary and Treasurer
Director

Director

Executive Director

Director of Economic and Strategic Development
Finance and Compliance Director

Communications and Community Engagement Director
Deputy Director

Legal Counsel

There being a quorum present, and adequate and proper notice of the meeting having been
given, the meeting was called to order.

PUBLIC COMMENT

No public comment was shared

FY26 IMPACT AREA BUDGET DISCUSSION

The board chose to discuss the Impact Area Budget materials before the Road Map Work
Session. Responses to the poll provided are due back on August 4. Results will be compiled
and shared at the next meeting.

ROAD MAP WORK SESSION

The board and staff discussed the Strategic Plan and updates to the Road Map for the next 3

years.

PUBLIC COMMENT

No public comment was shared.

NEXT MEETING

The date of the next Board of Directors meeting is August 14, 2025.
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ADJOURNMENT

On a motion duly made and carried, it was agreed that there was no further business
to transact; the meeting closed.

WORK SESSION

The Board discussed the FY26 impact area budgets in a work session following the Board
meeting.

DISCLAIMER
The above minutes should be used as a summary of the motions passed and issues discussed

at the meeting. This document shall not be considered a verbatim copy of every word spoken
at the meeting.

Respectfully submitted,

Grace Young, Secretary and Treasurer
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Accountant’s Summary
Month Ended May 31, 2025

Balance Sheet

All balances met our expectations and were consistent with previous months.

Profit & Loss

Interest income is showing a decrease of approx. 51%, but this is due to timing of the deposit.
The bank statement for the period went through June 1 and the interest deposit was
recorded at that time in QBO. The deposit was approx. $69,018.75.

Office Repairs & Maintenance increased significantly compared to last month because of Ice
Dam repairs and mitigation costs totaling over $17,000.

The increase in professional fees during the month was due to timing of billing for
bookkeeping fees.

The increase in special project expenses was due to the governance study conducted and
wellness district legal fees paid.

Tax collections were up for May 2025 compared to May 2024. A 24% increase over last year.
The Other Income is the net unrealized gains and dividends for both DA Davidson accounts
for the month.

Through May 31st, tax collections were up about 12% compared to the prior year. This is
approximately a $2.4 million increase.

The total budgeted expenditures for FY25 are approx. $2,127,000 and $2,023,000 (95%) of
the budget was expended as of May 31, 2025.



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of May 31, 2025

TOTAL

AS OF MAY 31, 2025 AS OF APR 30, 2025 (PP)

ASSETS
Current Assets

Bank Accounts
10000 Funds Available

10100 Reserved Funds -15,274,645.31 -14,807,487.67
10120 FSB-Checking #80073430 250,000.00 250,000.00
10121 FSB - Repurchase Checking 23,531,875.98 20,990,671.50
10125 FSB - Disbursements #1336 3,318.74 318.74
10140 FSB-MM #80073422 - .19 112,163.05 119,163.05
10160 Petty Cash 200.00 200.00
10170 STIP 12,518.45 12,472.33
10180 DA Davidson - #65611532 Operating 6,866,894.38 6,836,282.32
10190 DA Davidson - #17191343 Investment 3,765,368.78 3,757,878.59
Total 10000 Funds Available 19,267,694.07 17,159,498.86

10500 Funds Reserved
10505 Infrastructure Tax Collected, net

11,803,450.04

11,336,292.40

10510 Emergency reserve 2,500,000.35 2,500,000.35
10520 Operating reserve 340,785.00 340,785.00
10551 Microgrant fund 41,524.42 41,524.42
10552 Arts & Culture Fund 38,597.00 38,597.00
10553 Conservation Fund 142,212.50 142,212.50
10554 Education & Childcare Fund 384,852.00 384,852.00
10555 Housing Fund 23,224.00 23,224.00
Total 10500 Funds Reserved 15,274,645.31 14,807,487.67
1072 Bill.com Money Out Clearing 256.84 256.84
Total Bank Accounts $34,542,596.22 $31,967,243.37
Accounts Receivable
12000 Accounts Receivable 1,282,952.87 3,741,035.42
12001 Installment Plans 16,890.00 16,890.00
Total Accounts Receivable $1,299,842.87 $3,757,925.42
Other Current Assets
13100 Prepaid expenses 14,432.87 15,876.16
13100.2 Prepaid software 8,173.55 9,975.29
Total 13100 Prepaid expenses 22,606.42 25,851.45
Total Other Current Assets $22,606.42 $25,851.45
Total Current Assets $35,865,045.51 $35,751,020.24



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of May 31, 2025

TOTAL
AS OF MAY 31, 2025 AS OF APR 30, 2025 (PP)
Fixed Assets
15001 Land 5,613,131.18 5,613,131.18
15030 Capital Furnishings & Fixtures 5,228.49 5,228.49
15040 Buildings & Improvements 3,995,649.87 3,995,649.87
16000 Accumulated Depreciation -103,912.34 -103,912.34
Total Fixed Assets $9,510,097.20 $9,510,097.20
Other Assets
19010 Deferred outflows
19011 Deferred Outflows - BSWS Agreement 14,275,010.00 14,275,010.00
19012 Deferred Outflows - Appropriations 1,560,481.00 1,560,481.00

Total 19010 Deferred outflows
Total Other Assets
TOTAL ASSETS

15,835,491.00
$15,835,491.00
$61,210,633.71

15,835,491.00
$15,835,491.00
$61,096,608.44

LIABILITIES AND EQUITY
Liabilities
Current Liabilities
Accounts Payable

21000 General Accounts Payable 57,016.54 48,348.94
Total Accounts Payable $57,016.54 $48,348.94
Credit Cards

21100 Divvy Credit Card 7,659.33 7,278.22
Total Credit Cards $7,659.33 $7,278.22
Other Current Liabilities

23000 Payroll Liabilities 0.00 0.00

23011 457 Employee 0.07 0.07
23020 Accrued Leave 25,884.40 25,884.40
23030 Federal Withholding -552.99 -552.99
23100 State Unemployment 80.95 289.74
23110 State Withholding 2,558.93 2,558.93
23401 Health Insurance (company paid) -1,226.40 -826.18



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of May 31, 2025

TOTAL
AS OF MAY 31, 2025 AS OF APR 30, 2025 (PP)
Total 23000 Payroll Liabilities 26,744.96 27,353.97
23500 General Appropriations
Arts Council 42,602.50 176,000.00
Big Sky Animal Shelter 143,583.00 143,583.00
Big Sky Chamber of Commerce 31,264.44 46,306.05
Big Sky Community Housing Trust 803,735.85 897,551.83
Big Sky Community Organization 906,388.00 906,388.00
Big Sky Discovery Academy 13,790.60 13,790.60
Big Sky School District #72 375,000.00 375,000.00
Big Sky Sustainability Network Organization 46,928.24 121,127.18
Big Sky Trails, Recreation & Parks District 1,560,481.00 1,560,481.00
Big Sky Transportation District 361,135.20 361,135.20
Big Sky Water & Sewer District 3,237,622.00 3,237,622.00
Center for Large Landscape Con. 0.02 0.02
Food Bank 21,600.45 41,603.31
Friends of the Comm. Library 51,666.43 57,464.92
Gallatin Canyon Water & Sewer District 58,961.74 81,068.16
Gallatin River Task Force 388,136.71 388,136.71
Grow Wild 56,486.50 56,486.50
Morningstar 68,000.00 136,000.00
Sheriff's Office 401,875.00 401,875.00
Snowmobile Association 0.00 7,290.00
Visit Big Sky 139,877.12 139,877.12
Wellness in Action 61,777.48 61,777.48
Total 23500 General Appropriations 8,770,912.28 9,210,564.08
23510 Microgrant Awards 53,700.05 58,700.05
Total Other Current Liabilities $8,851,357.29 $9,291,618.10
Total Current Liabilities $8,916,033.16 $9,347,245.26

Long-Term Liabilities
23600 WRRF Phase | Project

14,275,010.00

14,275,010.00

25001 Note Payable - Corner Lot 9,050,000.00 9,050,000.00
Total Long-Term Liabilities $23,325,010.00 $23,325,010.00
Total Liabilities $32,241,043.16 $32,672,255.26
Equity

30100 Retained Earnings 5,423,862.32 5,423,862.32
30200 Committed Fund Balance 5,657,140.97 5,657,140.97
30300 Fund Balance 10,085,551.51 10,085,551.51
30500 Investment in Fixed Assets 960,097.20 960,097.20
31000 Restricted Fund Balance 7,764,686.20 7,764,686.20
32000 Nonspendable Fund Balance 37,584.81 37,584.81
33000 Amount to be provided for LTD -500,000.00 -500,000.00



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of May 31, 2025

TOTAL
AS OF MAY 31, 2025 AS OF APR 30, 2025 (PP)
Net Income -459,332.46 -1,004,569.83
Total Equity $28,969,590.55 $28,424,353.18

TOTAL LIABILITIES AND EQUITY $61,210,633.71 $61,096,608.44




BIG SKY RESORT AREA DISTRICT
Budget vs. Actuals: FY_2024_2025 - FY25 P&L

May 2025
TOTAL
ACTUAL BUDGET OVER BUDGET % OF BUDGET
Income
40010 Interest Earned 38,620.91 58,333.33 -19,712.42 66.21 %
40020 Late Payment Interest 986.37 500.00 486.37 197.27 %
40030 Late Fees from Tax Collections 1,384.49 1,500.00 -115.51 92.30 %
41000 Tax Collections 708,132.55 624,995.19 83,137.36 113.30 %
49000 Rental income -2,500.00 -2,500.00
Total Income $746,624.32 $685,328.52 $61,295.80 108.94 %
GROSS PROFIT $746,624.32 $685,328.52 $61,295.80 108.94 %
Expenses
60000 Bad Debt 41.67 -41.67
60010 Bank Charges & Advisor Fees 3,333.33 -3,333.33
60021 Microgrant Appropriations 28,768.92 28,768.92
60080 Board & Staff Meeting Expenses 633.14 452.92 180.22 139.79 %
60090 Public Information & Engagement 5,260.97 11,881.05 -6,620.08 44.28 %
61000 Dues & Property Taxes 1,839.45 6,291.67 -4,452.22 29.24 %
62000 Insurance 72.65 72.65 0.00 100.00 %
63000 Office Expenses 22,837.96 6,510.43 16,327.53 350.79 %
64000 Professional Fees 60,530.32 30,812.49 29,717.83 196.45 %
65000 Travel 531.15 272.83 258.32 194.68 %
66000 Utilities 2,359.85 711.25 1,648.60 331.79 %
67000 Personnel Expenses 55,522.02 62,924.83 -7,402.81 88.24 %
69500 Special Projects 22,557.98 49,583.34 -27,025.36 45.50 %
Total Expenses $200,914.41 $172,888.46 $28,025.95 116.21 %
NET OPERATING INCOME $545,709.91 $512,440.06 $33,269.85 106.49 %
Other Income
70000 Other Income -472.54 -472.54
Total Other Income $-472.54 $0.00 $ -472.54 0.00%
NET OTHER INCOME $-472.54 $0.00 $-472.54 0.00%
NET INCOME $545,237.37 $512,440.06 $32,797.31 106.40 %




BIG SKY RESORT AREA DISTRICT
Profit and Loss - Comparative by Month

May 2025
TOTAL
MAY 2025 MAY 2024 (PY) CHANGE % CHANGE
Income
40010 Interest Earned 38,620.91 25,519.75 13,101.16 51.34 %
40020 Late Payment Interest 986.37 2,758.90 -1,772.53 -64.25 %
40030 Late Fees from Tax Collections 1,384.49 2,374.81 -990.32 -41.70 %
41000 Tax Collections 708,132.55 572,558.66 135,573.89 23.68 %
49000 Rental income -2,500.00 -2,500.00
Total Income $746,624.32 $603,212.12 $143,412.20 23.77 %
GROSS PROFIT $746,624.32 $603,212.12 $143,412.20 23.77 %
Expenses
60020 Appropriations -28,694.44 28,694.44 100.00 %
60021 Microgrant Appropriations 28,768.92 28,768.92
60080 Board & Staff Meeting Expenses 633.14 656.88 -23.74 -3.61 %
60090 Public Information & Engagement 5,260.97 9,709.09 -4,448.12 -45.81 %
61000 Dues & Property Taxes 1,839.45 1,839.45
62000 Insurance 72.65 63.70 8.95 14.05 %
63000 Office Expenses 22,837.96 13,730.96 9,107.00 66.32 %
64000 Professional Fees 60,530.32 41,713.15 18,817.17 4511 %
65000 Travel 531.15 0.00 531.15
66000 Utilities 2,359.85 498.16 1,861.69 373.71 %
67000 Personnel Expenses 55,522.02 57,920.54 -2,398.52 -4.14 %
69500 Special Projects 22,557.98 22,557.98
Total Expenses $200,914.41 $95,598.04 $105,316.37 110.17 %
NET OPERATING INCOME $545,709.91 $507,614.08 $38,095.83 7.50 %
Other Income
70000 Other Income -472.54 17,500.51 -17,973.05 -102.70 %
Total Other Income $ -472.54 $17,500.51 $-17,973.05 -102.70 %
NET OTHER INCOME $ -472.54 $17,500.51 $-17,973.05 -102.70 %
NET INCOME $545,237.37 $525,114.59 $20,122.78 3.83 %




BIG SKY RESORT AREA DISTRICT

Budget vs. Actuals: FY_2024_2025 - FY25 P&L

July 2024 - May 2025

TOTAL
ACTUAL BUDGET OVER BUDGET % OF BUDGET
Income
40010 Interest Earned 900,599.53 641,666.63 258,932.90 140.35 %
40020 Late Payment Interest 9,708.85 5,500.00 4,208.85 176.52 %
40030 Late Fees from Tax Collections 22,057.37 16,500.00 5,557.37 133.68 %
40040 Miscellaneous Income 17,582.00 17,582.00
41000 Tax Collections 22,035,325.02 19,178,481.49 2,856,843.53 114.90 %
49000 Rental income 95,770.03 95,770.03
Sales 0.00 0.00
Total Income $23,081,042.80 $19,842,148.12 $3,238,894.68 116.32 %
GROSS PROFIT $23,081,042.80 $19,842,148.12 $3,238,894.68 116.32 %
Expenses
60000 Bad Debt 458.37 -458.37
60010 Bank Charges & Advisor Fees 54,110.94 36,666.63 17,444.31 147.58 %
60020 Appropriations 15,357,378.00 15,357,378.00
60021 Microgrant Appropriations 157,748.43 157,748.43
60022 Appropriations - Conservation Fund 96,322.50 96,322.50
60080 Board & Staff Meeting Expenses 26,782.99 4,082.12 21,800.87 537.58 %
60090 Public Information & Engagement 132,559.35 151,291.95 -18,732.60 87.62 %
61000 Dues & Property Taxes 41,012.09 57,608.37 -16,596.28 7119 %
62000 Insurance 11,741.97 7,459.15 4,282.82 157.42 %
63000 Office Expenses 133,637.17 80,080.53 53,556.64 166.88 %
64000 Professional Fees 352,541.23 365,927.51 -13,386.28 96.34 %
65000 Travel 7,234.85 4,799.27 2,435.58 150.75 %
66000 Utilities 25,511.07 8,493.75 17,017.32 300.35 %
67000 Personnel Expenses 671,014.94 692,673.13 -21,658.19 96.87 %
69000 Capital Expenditures 4,458,449.12 4,458,449.12
69500 Special Projects 582,744.25 545,416.74 37,327.51 106.84 %
Total Expenses $22,108,788.90 $1,955,857.52 $20,152,931.38 1,130.39 %
NET OPERATING INCOME $972,253.90 $17,886,290.60 $-16,914,036.70 5.44 %
Other Income
70000 Other Income 140,974.64 140,974.64
Total Other Income $140,974.64 $0.00 $140,974.64 0.00%
Other Expenses
79000 Other expenses 1,572,561.00 1,572,561.00
Total Other Expenses $1,572,561.00 $0.00 $1,572,561.00 0.00%
NET OTHER INCOME $-1,431,586.36 $0.00 $-1,431,586.36 0.00%
NET INCOME $ -459,332.46 $17,886,290.60 $-18,345,623.06 -2.57 %




Accountant’s Summary
Month Ended June 30, 2025

Balance Sheet

The corner lot purchase was capitalized during year-end close procedures. This caused a
significant increase in Land, Buildings & Improvements, and Note Payable — Corner Lot. The
Note Payable reflects the 7/1/2025 payment made in June.

No other significant changes to note.

Profit & Loss

Dividend income faced a significant increase of about $41,000 from FY24.

The “Other Income” amount of approx. $108k is the net unrealized gain for both DA Davidson
accounts.

This fiscal year to date, tax collections were up 11% from FY24. This is approximately a
$2,400,000 increase.

Lobbying expenses increased by approx. $63,000, 66% of the total expense was paid to the
Taylor Luther Group and 24% to Economic & Planning Systems, Inc.

Capital Expenditures increased by over $6.6 million (1,300%) from FY24. The financials are
presented on a modified cash basis to support an efficient year-end close for government
accounting. Therefore, the entire corner lot purchase shows as an expenditure in FY25.

The total Special Projects expenses for the year exceeded $590k. These expenses are related
to Incorporation Exploration, CCBS, and Wellness District Legal Fees.

The total budgeted expenditures for FY25 were approx. $2,127,000 and $2,132,000 (100.2%)
of the budget was expended as of June 30, 2025.



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of June 30, 2025

TOTAL

AS OF JUN 30, 2025 AS OF MAY 31, 2025 (PP)

ASSETS
Current Assets

Bank Accounts
10000 Funds Available

10100 Reserved Funds -15,462,235.66 -15,274,645.31
10120 FSB-Checking #80073430 0.01 250,000.00
10121 FSB - Repurchase Checking 20,030,428.78 23,531,875.98
10125 FSB - Disbursements #1336 3,318.74 3,318.74
10140 FSB-MM #80073422 - .19 112,304.39 112,163.05
10160 Petty Cash 200.00 200.00
10170 STIP 12,563.27 12,518.45
10180 DA Davidson - #65611532 Operating 6,897,294.58 6,866,894.38
10190 DA Davidson - #17191343 Investment 3,806,739.61 3,765,368.78
Total 10000 Funds Available 15,400,613.72 19,267,694.07

10500 Funds Reserved
10505 Infrastructure Tax Collected, net

11,991,040.39

11,803,450.04

10510 Emergency reserve 2,500,000.35 2,500,000.35
10520 Operating reserve 340,785.00 340,785.00
10551 Microgrant fund 41,524 .42 41,524.42
10552 Arts & Culture Fund 38,597.00 38,597.00
10553 Conservation Fund 142,212.50 142,212.50
10554 Education & Childcare Fund 384,852.00 384,852.00
10555 Housing Fund 23,224.00 23,224.00
Total 10500 Funds Reserved 15,462,235.66 15,274,645.31
1072 Bill.com Money Out Clearing 256.84 256.84
Total Bank Accounts $30,863,106.22 $34,542,596.22
Accounts Receivable
12000 Accounts Receivable 1,190,394.63 1,282,952.87
12001 Installment Plans 16,890.00 16,890.00

Total Accounts Receivable

Other Current Assets

$1,207,284.63

$1,299,842.87

13100 Prepaid expenses 12,989.58 14,432.87
13100.2 Prepaid software 6,371.81 8,173.55
Total 13100 Prepaid expenses 19,361.39 22,606.42
Total Other Current Assets $19,361.39 $22,606.42
Total Current Assets $32,089,752.24 $35,865,045.51



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of June 30, 2025

TOTAL

AS OF JUN 30, 2025

AS OF MAY 31, 2025 (PP)

Fixed Assets

15001 Land 5,613,131.18

15030 Capital Furnishings & Fixtures 5,228.49

15040 Buildings & Improvements 3,995,649.87

16000 Accumulated Depreciation -103,912.34
Total Fixed Assets $9,510,097.20
Other Assets

19010 Deferred outflows

19011 Deferred Outflows - BSWS Agreement 14,275,010.00

19012 Deferred Outflows - Appropriations 1,560,481.00

Total 19010 Deferred outflows
Total Other Assets

15,835,491.00
$15,835,491.00

5,613,131.18
5,228.49
3,995,649.87
-103,912.34
$9,510,097.20

14,275,010.00
1,560,481.00
15,835,491.00

$15,835,491.00

TOTAL ASSETS $57,435,340.44 $61,210,633.71
LIABILITIES AND EQUITY
Liabilities
Current Liabilities
Accounts Payable
21000 General Accounts Payable 111,542.98 57,016.54
Total Accounts Payable $111,542.98 $57,016.54
Credit Cards
21100 Divvy Credit Card 2,067.92 7,659.33
Total Credit Cards $2,067.92 $7,659.33
Other Current Liabilities
23000 Payroll Liabilities 0.00 0.00
23011 457 Employee 0.07 0.07
23020 Accrued Leave 25,884.40 25,884.40
23030 Federal Withholding -552.99 -552.99
23100 State Unemployment 91.86 80.95
23110 State Withholding 2,558.93 2,558.93
23401 Health Insurance (company paid) -1,626.62 -1,226.40



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of June 30, 2025

TOTAL

AS OF JUN 30, 2025

AS OF MAY 31, 2025 (PP)

Total 23000 Payroll Liabilities

23500 General Appropriations

Arts Council

Big Sky Animal Shelter

Big Sky Chamber of Commerce

Big Sky Community Housing Trust

Big Sky Community Organization

Big Sky Discovery Academy

Big Sky School District #72

Big Sky Sustainability Network Organization
Big Sky Trails, Recreation & Parks District
Big Sky Transportation District

Big Sky Water & Sewer District

Center for Large Landscape Con.

Food Bank

Friends of the Comm. Library

Gallatin Canyon Water & Sewer District
Gallatin River Task Force

Grow Wild

Morningstar

Sheriff's Office

Visit Big Sky

Wellness in Action
Total 23500 General Appropriations

23510 Microgrant Awards
Total Other Current Liabilities

Total Current Liabilities

Long-Term Liabilities
22010 Security Deposits
23600 WRRF Phase | Project
25001 Note Payable - Corner Lot
Total Long-Term Liabilities
Total Liabilities
Equity
30100 Retained Earnings
30200 Committed Fund Balance
30300 Fund Balance
30500 Investment in Fixed Assets
31000 Restricted Fund Balance
32000 Nonspendable Fund Balance
33000 Amount to be provided for LTD

26,355.65

0.00
143,583.00
31,264.44
803,735.85
906,388.00
13,790.60
375,000.00
46,928.24
1,560,481.00
0.00
3,237,622.00
0.02
21,600.45
51,666.43
43,797.86
388,136.71
16,076.33
0.00
301,875.00
91,933.91
22,104.77
8,055,984.61

53,700.05
$8,136,040.31

$8,249,651.21

24,502.00
14,275,010.00
2,187,500.00
$16,487,012.00

$24,736,663.21

5,423,862.32
5,657,140.97
10,085,551.51
960,097.20
7,764,686.20
37,584.81
6,362,500.00

26,744.96

42,602.50
143,583.00
31,264.44
803,735.85
906,388.00
13,790.60
375,000.00
46,928.24
1,560,481.00
361,135.20
3,237,622.00
0.02
21,600.45
51,666.43
58,961.74
388,136.71
56,486.50
68,000.00
401,875.00
139,877.12
61,777.48
8,770,912.28

53,700.05
$8,851,357.29

$8,916,033.16

14,275,010.00
9,050,000.00
$23,325,010.00

$32,241,043.16

5,423,862.32
5,657,140.97
10,085,551.51
960,097.20
7,764,686.20
37,584.81
-500,000.00



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of June 30, 2025

TOTAL
AS OF JUN 30, 2025 AS OF MAY 31, 2025 (PP)
Net Income -3,5692,745.78 -459,332.46
Total Equity $32,698,677.23 $28,969,590.55

TOTAL LIABILITIES AND EQUITY $57,435,340.44 $61,210,633.71




BIG SKY RESORT AREA DISTRICT

Budget vs. Actuals: FY_2024_2025 - FY25 P&L

June 2025
TOTAL
ACTUAL BUDGET OVER BUDGET % OF BUDGET
Income
40010 Interest Earned 183,582.38 58,333.37 125,249.01 314.71 %
40020 Late Payment Interest 1,736.53 500.00 1,236.53 347.31 %
40030 Late Fees from Tax Collections 3,213.37 1,500.00 1,713.37 214.22 %
40040 Miscellaneous Income 6,682.50 6,682.50
41000 Tax Collections 1,088,993.79 1,022,944.75 66,049.04 106.46 %
Total Income $1,284,208.57 $1,083,278.12 $200,930.45 118.55 %
GROSS PROFIT $1,284,208.57 $1,083,278.12 $200,930.45 118.55 %
Expenses
60000 Bad Debt 41.63 -41.63
60010 Bank Charges & Advisor Fees 50.20 3,333.37 -3,283.17 1.51 %
60021 Microgrant Appropriations 10,000.00 10,000.00
60080 Board & Staff Meeting Expenses 510.43 452.88 57.55 112.71 %
60090 Public Information & Engagement 4,542.34 11,881.05 -7,338.71 38.23 %
61000 Dues & Property Taxes 141.89 4,191.63 -4,049.74 3.39 %
62000 Insurance 72.65 72.65 0.00 100.00 %
63000 Office Expenses 4,551.36 6,510.51 -1,959.15 69.91 %
64000 Professional Fees 16,267.78 30,812.49 -14,544.71 52.80 %
65000 Travel 263.20 380.13 -116.93 69.24 %
66000 Utilities 1,008.25 711.25 297.00 141.76 %
67000 Personnel Expenses 56,089.83 62,924.87 -6,835.04 89.14 %
69000 Capital Expenditures 1,904,050.88 1,904,050.88
69500 Special Projects 9,624.90 49,583.26 -39,958.36 19.41 %
69900 Interest expense 857,500.00 857,500.00
Total Expenses $2,864,673.71 $170,895.72 $2,693,777.99 1,676.27 %
NET OPERATING INCOME $-1,580,465.14 $912,382.40 $ -2,492,847.54 -173.22 %
Other Income
70000 Other Income 19,612.82 19,612.82
Total Other Income $19,612.82 $0.00 $19,612.82 0.00%
Other Expenses
79000 Other expenses 1,572,561.00 1,572,561.00
Total Other Expenses $1,572,561.00 $0.00 $1,572,561.00 0.00%
NET OTHER INCOME $-1,552,948.18 $0.00 $-1,5652,948.18 0.00%
NET INCOME $-3,133,413.32 $912,382.40 $ -4,045,795.72 -343.43 %




BIG SKY RESORT AREA DISTRICT

Profit and Loss - Comparative by Month

June 2025
TOTAL
JUN 2025 JUN 2024 (PY) CHANGE % CHANGE

Income

40010 Interest Earned 183,582.38 188,542.17 -4,959.79 -2.63 %

40020 Late Payment Interest 1,736.53 728.14 1,008.39 138.49 %

40030 Late Fees from Tax Collections 3,213.37 738.63 2,474.74 335.04 %

40040 Miscellaneous Income 6,682.50 6,682.50 0.00 0.00 %

41000 Tax Collections 1,088,993.79 1,151,100.41 -62,106.62 -5.40 %
Total Income $1,284,208.57 $1,347,791.85 $ -63,583.28 -4.72 %
GROSS PROFIT $1,284,208.57 $1,347,791.85 $ -63,583.28 -4.72 %
Expenses

60010 Bank Charges & Advisor Fees 50.20 50.20

60020 Appropriations -897,901.24 897,901.24 100.00 %

60021 Microgrant Appropriations 10,000.00 37,365.00 -27,365.00 -73.24 %

60080 Board & Staff Meeting Expenses 510.43 7,353.72 -6,843.29 -93.06 %

60090 Public Information & Engagement 4,542.34 6,602.66 -2,060.32 -31.20 %

61000 Dues & Property Taxes 141.89 19,308.21 -19,166.32 -99.27 %

62000 Insurance 72.65 13,760.58 -13,687.93 -99.47 %

63000 Office Expenses 4,551.36 8,837.70 -4,286.34 -48.50 %

64000 Professional Fees 16,267.78 32,686.70 -16,418.92 -50.23 %

65000 Travel 263.20 577.56 -314.36 -54.43 %

66000 Utilities 1,008.25 695.62 312.63 44.94 %

67000 Personnel Expenses 56,089.83 69,846.12 -13,756.29 -19.70 %

69000 Capital Expenditures 1,904,050.88 12,125.25 1,891,925.63 15,603.19 %

69500 Special Projects 9,624.90 9,624.90

69900 Interest expense 857,500.00 857,500.00
Total Expenses $2,864,673.71 $-688,742.12 $3,5563,415.83 515.93 %
NET OPERATING INCOME $-1,580,465.14 $2,036,533.97 $-3,616,999.11 -177.61 %
Other Income

70000 Other Income 19,612.82 14,560.34 5,052.48 34.70 %
Total Other Income $19,612.82 $14,560.34 $5,052.48 34.70 %
Other Expenses

79000 Other expenses 1,572,561.00 1,572,561.00
Total Other Expenses $1,572,561.00 $0.00 $1,572,561.00 0.00%
NET OTHER INCOME $-1,552,948.18 $14,560.34 $-1,567,508.52 -10,765.60 %
NET INCOME $-3,133,413.32 $2,051,094.31 $-5,184,507.63 -252.77 %




BIG SKY RESORT AREA DISTRICT

Budget vs. Actuals: FY_2024_2025 - FY25 P&L

July 2024 - June 2025

TOTAL
ACTUAL BUDGET OVER BUDGET % OF BUDGET
Income
40010 Interest Earned 1,084,181.91 700,000.00 384,181.91 154.88 %
40020 Late Payment Interest 11,445.38 6,000.00 5,445.38 190.76 %
40030 Late Fees from Tax Collections 25,270.74 18,000.00 7,270.74 140.39 %
40040 Miscellaneous Income 24,264.50 24,264.50
41000 Tax Collections 23,124,318.81 20,201,426.24 2,922,892.57 114.47 %
49000 Rental income 95,770.03 95,770.03
Sales 0.00 0.00
Total Income $24,365,251.37 $20,925,426.24 $3,439,825.13 116.44 %
GROSS PROFIT $24,365,251.37 $20,925,426.24 $3,439,825.13 116.44 %
Expenses
60000 Bad Debt 500.00 -500.00
60010 Bank Charges & Advisor Fees 54,161.14 40,000.00 14,161.14 135.40 %
60020 Appropriations 15,357,378.00 15,357,378.00
60021 Microgrant Appropriations 167,748.43 167,748.43
60022 Appropriations - Conservation Fund 96,322.50 96,322.50
60080 Board & Staff Meeting Expenses 27,293.42 5,435.00 21,858.42 502.18 %
60090 Public Information & Engagement 137,101.69 163,173.00 -26,071.31 84.02 %
61000 Dues & Property Taxes 41,153.98 61,800.00 -20,646.02 66.59 %
62000 Insurance 11,814.62 7,531.80 4,282.82 156.86 %
63000 Office Expenses 138,188.53 86,591.04 51,597.49 159.59 %
64000 Professional Fees 368,809.01 396,740.00 -27,930.99 92.96 %
65000 Travel 7,498.05 5,179.40 2,318.65 144.77 %
66000 Utilities 26,519.32 9,205.00 17,314.32 288.10 %
67000 Personnel Expenses 727,104.77 755,598.00 -28,493.23 96.23 %
69000 Capital Expenditures 6,362,500.00 6,362,500.00
69500 Special Projects 592,369.15 595,000.00 -2,630.85 99.56 %
69900 Interest expense 857,500.00 857,500.00
Total Expenses $24,973,462.61 $2,126,753.24 $22,846,709.37 1,174.25 %
NET OPERATING INCOME $-608,211.24 $18,798,673.00 $-19,406,884.24 -3.24 %
Other Income
70000 Other Income 160,587.46 160,587.46
Total Other Income $160,587.46 $0.00 $160,587.46 0.00%
Other Expenses
79000 Other expenses 3,145,122.00 3,145,122.00
Total Other Expenses $3,145,122.00 $0.00 $3,145,122.00 0.00%
NET OTHER INCOME $-2,984,534.54 $0.00 $ -2,984,534.54 0.00%
NET INCOME $-3,592,745.78 $18,798,673.00 $-22,391,418.78 -19.11%




CERTIFICATE AS TO RESOLUTION AND ADOPTING VOTE

I, the undersigned, being the duly qualified and acting recording officer of the Big Sky
Resort Area District, Montana (the “District”), hereby certify that the attached resolution is a true
copy of Resolution No. 2025-05R, entitled: “RESOLUTION RELATING TO RESORT TAX
REVENUE BONDS FOR THE COLD SMOKE PROJECT; AUTHORIZING THE ISSUANCE
AND PRIVATE NEGOTIATED SALE THEREOF” (the “Resolution”), on file in the original
records of the District in my legal custody; that the Resolution was duly adopted by the Board of
Directors of the District at a regular meeting on August 13, 2025, and that the meeting was duly
held by the Board of Directors and was attended throughout by a quorum, pursuant to call and
notice of such meeting given as required by law; and that the Resolution has not as of the date
hereof been amended or repealed.

I further certify that, upon vote being taken on the Resolution at said meeting, the

following Board members voted in favor thereof:

; voted against

the same: ; abstained from voting

thereon: : or were absent:

WITNESS my hand officially this 13th day of August 2025.

(SEAL)

Secretary



RESOLUTION NO. 2025-05R

RESOLUTION RELATING TO RESORT TAX REVENUE BONDS
FOR THE COLD SMOKE PROJECT; AUTHORIZING THE
ISSUANCE AND PRIVATE NEGOTIATED SALE THEREOF

BE IT RESOLVED by the Board of Directors (the “Board”) of the Big Sky Resort Area
District, Montana (the “District”), as follows:

Section 1. Recitals:; Prior District Actions.

1.01 Authorization. Under the provisions of Montana Code Annotated, Title 7,
Chapter 6, Part 15, as amended (the “Act”), the District is authorized, upon the approval of the
electors of the District, to impose a resort tax of up to 3% on the retail value of goods and
services sold within the District by (i) hotels, motels and other lodging or camping facilities; (i1)
restaurants, fast food stores, and other food service establishments; (iii) taverns, bars, night clubs,
lounges and other public establishments that serve beer, wine, liquor or other alcoholic beverages
by the drink; and (iv) establishments selling luxuries, and to appropriate and expend revenue
from a resort tax for any activity, undertaking, or administrative service authorized in the
resolution creating a resort area and adopting a resort tax. The Act also authorizes the issuance
of bonds to provide, install, or construct any of such public facilities, improvements, or capital
projects and pledge for repayment of the bonds the revenue derived from the resort tax; provided
that approval of the electors is required for the issuance of bonds in an amount exceeding
$500,000.

In addition, the Act authorizes the District, upon the approval of the electors of the
District, to impose an additional resort tax levy at the rate of up to 1%, the revenue from which
must be used to provide funding for infrastructure, and to issue bonds payable from such resort
tax revenues. Infrastructure, for this purpose, includes workforce and community housing
projects.

1.02 Prior District Actions. On April 13, 1992, the electors of the District
authorized the District to impose a 3.00% tax on the retail value of goods and services sold
within the District by certain establishments as defined in and subject to the limitations and
conditions set forth in the Act and the Resort Tax Ordinances (as defined below) (the “3% Resort
Tax”), for a period of 20 years. On November 2, 2006, the electors of the District extended the
imposition of the 3% Resort Tax for an additional 20 years. Pursuant to such authorization as
then in effect, the District has enacted Ordinance Nos. 98-010, 99-01 and 2014-02, and such
ordinances collectively, and as heretofore and hereafter amended, are known as the “Resort Tax
Ordinances.” The Resort Tax Ordinances are in full force and effect.

In addition, on May 5, 2020, the electors of the District authorized the District to impose
an additional 1% resort tax (the “1% Resort Tax”) for the purpose of funding two wastewater
infrastructure projects.

On May 6, 2025, the electors of the District (1) extended the imposition of the 3% Resort
Tax to June 30, 2065, and (2) authorized the issuance of bonds payable from the 3% Resort Tax
and to continue imposing the 1% Resort Tax and to issue bonds payable therefrom for the



purpose of financing applicable costs of the acquisition of land by the Big Sky Community
Housing Trust for the development of the Cold Smoke workforce housing project and the design,
construction, acquisition or installation of infrastructure related thereto (the “Cold Smoke
Project”), and to pay related costs of issuance or other financing costs. By Resolution No. 2025-
01R, adopted by the Board on February 4, 2025, as amended by the First Amendment to
Resolution No. 2025-01R, adopted by the Board on March 13, 2025, the Board provided that the
District would contribute up to $45,000,000 for the land acquisition costs and up to $15,000,000
for the infrastructure costs related to the Cold Smoke Project.

1.03 Adequacy of Resort Tax Revenues.

(a) 3% Resort Tax. In fiscal years 2020, 2021, 2022, 2023 and 2024 (which
are the 5 most recent fiscal years for which complete collections information is
available), the District received 3% Resort Tax revenues in the amount of $7,671,899,
$9,539,229, $13,328,654, $15,226,326 and $15,356,109, respectively. The Board
reasonably expects fiscal year 2025 collections to be at least equal to collections in fiscal
year 2024. In accordance with the provisions of Section 7-6-1542(4) of the Act, the
maximum annual principal and interest requirements on bonds payable from the 3%
Resort Tax revenues must not cumulatively exceed 25% of the average 3% Resort Tax
revenue received by the District during the preceding 5 years (currently, $3,056,110.85).
There are currently no bonds outstanding that are payable from or secured by the 3%
Resort Tax revenues; however, the Board anticipates issuing 3% Resort Tax revenue
bonds to finance costs of the Big Sky Community Organization’s community parks
renovation project.

(b) 1% Resort Tax. In fiscal year 2024 (which is the most recent fiscal year
for which complete collections information is available), the District received 1% Resort
Tax revenues in the amount of $5,476,474. The Board reasonably expects fiscal year
2025 collections to be at least equal to collections in fiscal year 2024. Pursuant to
Section 7-6-1542(5) of the Act, the District may not commit cumulative annual debt
service payments that exceed 70% of the 1% Resort Tax revenue (currently,
$3,833,531.80). The District has an obligation to pay or provide for the remainder of its
contribution to the Big Sky Water and Sewer District for its WRRF Project prior to
issuing bonds payable from the 1% Resort Tax, and expects to pay or provide for its
WRREF Project contribution around November 2025.

1.04 Recitals. Negotiations are underway with respect to the Cold Smoke Project
and the Board has determined it is in the best interests of the District to proceed to issue and sell
revenue bonds payable from the 1% Resort Tax (the “1% Bonds”) and, if necessary, revenue
bonds payable from the 3% Resort Tax (the “3% Bonds” and, together with the 1% Bonds, the
“Bonds”) to pay costs of the Cold Smoke Project and costs of issuance.

Section 2. Sale of Bonds; Bond Purchase Agreement. Pursuant to the Act and
Section 17-5-107, Montana Code Annotated, this Board hereby determines that it is in the best
interests of the District to sell the Bonds through a private negotiated sale to D.A. Davidson &
Co., of Great Falls, Montana as underwriter (the “Purchaser”).




The Bonds shall be sold on terms and at a purchase price within the following limitations:

(1) underwriter’s discount shall not exceed 0.975% of the principal amount of
the Bonds, exclusive of original issue premium or discount;

(2) the aggregate principal amount of the Bonds shall not exceed $60,000,000,
exclusive of original issue premium or discount;

3) the District shall have paid or provided for the 1% Resort Tax contribution
to the Big Sky Water and Sewer District for its WRRF Project prior to issuing the 1%
Bonds;

(4) the maximum annual debt service payments on the 1% Bonds shall not
exceed 70% of the 1% Resort Tax revenue received in the past fiscal year;

(%) the maximum annual principal and interest requirements on the 3% Bonds,
if any, cumulatively with the principal and interest requirements on bonds payable from
the 3% Resort Tax related to the community parks renovation project, shall not exceed
25% of the average 3% Resort Tax revenue received by the District during the preceding
5 years;

(6) the true interest cost (TIC) of the 1% Bonds shall not exceed 6.50% and
the TIC of the 3% Bonds, if any, shall not exceed 6.50%; and

(7) the term of the Bonds shall not exceed 30 years.

All costs of issuing the Bonds (including, without limitation, but only as applicable,
underwriter’s discount, the fees and expenses of bond counsel, rating agency fees, bond
insurance fees (if any), fees of the paying agent and registrar and dissemination agent, the
Preliminary and final Official Statement costs, Depository Trust Company fees, CUSIP costs,
continuing disclosure report fees, printing costs, and other miscellaneous expenses) shall be paid
by the District.

The Vice Chair, the Secretary/Treasurer and the Executive Director are hereby authorized
and directed to approve the principal amounts, purchase price, maturity or payment dates,
interest rates, redemption provisions, and conditions pertaining to the purchase and sale of the
Bonds, subject to the limitations contained above in this Section 2. Upon approving such terms,
the Vice Chair, the Secretary/Treasurer and the Executive Director are hereby authorized and
directed to approve, execute and deliver a bond purchase agreement (the “Bond Purchase
Agreement”), containing the agreement of the District to sell, and the agreement of the Purchaser
to purchase, the Bonds on the terms so approved, and containing such other provisions as such
officers shall deem necessary and appropriate. In the event of the absence or disability of any of
the Vice Chair, the Secretary/Treasurer and the Executive Director, another member or members
of this Board shall make such approvals and execute and deliver the Bond Purchase Agreement.
The execution and delivery by not less than two appropriate officers of the District of the Bond
Purchase Agreement shall be conclusive as to the approval of such officers of the terms of the
Bonds and the agreement of the District to sell the Bonds on such terms in accordance with the
provisions thereof.



The Vice Chair, the Secretary/Treasurer and the Executive Director are authorized to
undertake such actions and execute and deliver such documents as are necessary or appropriate
to facilitate the purchase and sale of the Bonds.

Section 3. Form. The form of the Bonds and the security therefor shall be prescribed
by a subsequent resolution to be adopted by this Board.

Section 4. Preliminary Official Statement; Other. The Vice Chair, the
Secretary/Treasurer, the Executive Director and other staff of the District, in cooperation with
the Purchaser and Dorsey & Whitney LLP, as Bond Counsel, are hereby authorized and directed
to prepare a Preliminary Official Statement to be distributed by the Purchaser to potential
purchasers of the Bonds. Each of the Vice Chair, the Secretary/Treasurer, and the Executive
Director (or in the event of the absence or disability of any of them, another member of this
Board) is hereby authorized and directed on behalf of the District to approve the Preliminary
Official Statement, and to deem it a “final” official statement as of its date in accordance with
Rule 15¢2-12(b)(1) promulgated by the Securities and Exchange Commission under the
Securities and Exchange Act of 1934, and following such approval, to authorize the Purchaser to
distribute the Preliminary Official Statement.

Section 5. Continuing Disclosure. To permit the Purchaser and other participating
underwriters in the primary offering of the Bonds to comply with paragraph (b)(5) of Rule 15¢2-
12, the District will covenant and agree, for the benefit of the registered holders and beneficial
owners from time to time of the outstanding Bonds, to provide annual reports of specified
information and notice of the occurrence of certain events.




PASSED AND APPROVED by the Board of Directors of the Big Sky Resort Area
District, Montana, this 13th day of August, 2025.

Chair

Attest:

Secretary



CERTIFICATE AS TO RESOLUTION AND ADOPTING VOTE

I, the undersigned, being the duly qualified and acting recording officer of the Big Sky
Resort Area District, Montana (the “District”), hereby certify that the attached resolution is a true
copy of Resolution No. 2025-06R, entitled: “RESOLUTION RELATING TO RESORT TAX
REVENUE BONDS FOR THE COMMUNITY PARK RENOVATION PROJECT;
AUTHORIZING THE ISSUANCE AND PRIVATE NEGOTIATED SALE THEREOF” (the
“Resolution”), on file in the original records of the District in my legal custody; that the
Resolution was duly adopted by the Board of Directors of the District at a regular meeting on
August 13, 2025, and that the meeting was duly held by the Board of Directors and was attended
throughout by a quorum, pursuant to call and notice of such meeting given as required by law;
and that the Resolution has not as of the date hereof been amended or repealed.

I further certify that, upon vote being taken on the Resolution at said meeting, the

following Board members voted in favor thereof:

; voted against

the same: ; abstained from voting

thereon: : or were absent:

WITNESS my hand officially this 13th day of August 2025.

(SEAL)

Secretary



RESOLUTION NO. 2025-06R

RESOLUTION RELATING TO RESORT TAX REVENUE BONDS
FOR THE COMMUNITY PARK RENOVATION PROJECT;
AUTHORIZING THE ISSUANCE AND PRIVATE NEGOTIATED
SALE THEREOF

BE IT RESOLVED by the Board of Directors (the “Board”) of the Big Sky Resort Area
District, Montana (the “District”), as follows:

Section 1. Recitals; Prior District Actions.

1.01 Authorization. Under the provisions of Montana Code Annotated, Title 7,
Chapter 6, Part 15, as amended (the “Act”), the District is authorized, upon the approval of the
electors of the District, to impose a resort tax of up to 3% on the retail value of goods and
services sold within the District by (i) hotels, motels and other lodging or camping facilities; (ii)
restaurants, fast food stores, and other food service establishments; (iii) taverns, bars, night clubs,
lounges and other public establishments that serve beer, wine, liquor or other alcoholic beverages
by the drink; and (iv) establishments selling luxuries, and to appropriate and expend revenue
from a resort tax for any activity, undertaking, or administrative service authorized in the
resolution creating a resort area and adopting a resort tax. The Act also authorizes the issuance
of bonds to provide, install, or construct any of such public facilities, improvements, or capital
projects and pledge for repayment of the bonds the revenue derived from the resort tax; provided
that approval of the electors is required for the issuance of bonds in an amount exceeding
$500,000.

1.02 Prior District Actions. On April 13, 1992, the electors of the District
authorized the District to impose a 3.00% tax on the retail value of goods and services sold
within the District by certain establishments as defined in and subject to the limitations and
conditions set forth in the Act and the Resort Tax Ordinances (as defined below) (the “3% Resort
Tax”), for a period of 20 years. On November 2, 2006, the electors of the District extended the
imposition of the 3% Resort Tax for an additional 20 years. Pursuant to such authorization as
then in effect, the District has enacted Ordinance Nos. 98-010, 99-01 and 2014-02, and such
ordinances collectively, and as heretofore and hereafter amended, are known as the “Resort Tax
Ordinances.” The Resort Tax Ordinances are in full force and effect.

On May 6, 2025, the electors of the District extended the imposition of the 3% Resort
Tax to June 30, 2065, and authorized the issuance of bonds payable from the 3% Resort Tax for
the purpose of financing all or a portion of the costs of public facilities, improvements and
capital projects serving the District comprising the Big Sky Community Organization’s
Community Park Renovation project (the “Project”), and to pay related costs of issuance or other
financing costs. By Resolution No. 2025-01R, adopted by the Board on February 4, 2025, as
amended by the First Amendment to Resolution No. 2025-01R, adopted by the Board on March
13, 2025, the Board provided that the District would contribute up to $6,800,000 to the Project.

1.03 Adequacy of 3% Resort Tax Revenues. In fiscal years 2020, 2021, 2022,
2023 and 2024 (which are the 5 most recent fiscal years for which complete collections




information is available), the District received 3% Resort Tax revenues in the amount of
$7,671,899, $9,539,229, $13,328,654, $15,226,326 and $15,356,109, respectively. The Board
reasonably expects fiscal year 2025 collections to be at least equal to collections in fiscal year
2024. In accordance with the provisions of Section 7-6-1542(4) of the Act, the maximum annual
principal and interest requirements on bonds payable from the 3% Resort Tax revenues must not
cumulatively exceed 25% of the average 3% Resort Tax revenue received by the District during
the preceding 5 years (currently, $3,056,110.85). There are currently no bonds outstanding that
are payable from or secured by the 3% Resort Tax revenues.

1.04 Recitals. The Project is now underway and the Board has determined it is in
the best interests of the District to proceed to issue and sell 3% Resort Tax revenue bonds of the
District (the “Bonds”) to pay costs of the Project and costs of issuance.

Section 2. Sale of Bonds; Bond Purchase Agreement. Pursuant to the Act and
Section 17-5-107, Montana Code Annotated, this Board hereby determines that it is in the best
interests of the District to sell the Bonds through a private negotiated sale. D.A. Davidson &
Co., of Great Falls, Montana (“Davidson”), will serve as underwriter of or placement agent for
the Bonds.

The Bonds shall be sold on terms and at a purchase price within the following limitations:

(1) Davidson’s fee for acting as placement agent or underwriter shall not
exceed 0.975% of the principal amount of the Bonds, exclusive of original issue premium
or discount;

(2) the principal amount of the Bonds shall not exceed $6,800,000, exclusive
of original issue premium or discount;

3) the maximum annual principal and interest requirements on the Bonds,
cumulatively with the principal and interest requirements on bonds payable from the 3%
Resort Tax related to the Cold Smoke Project, if any, shall not exceed 25% of the average
3% Resort Tax revenue received by the District during the preceding 5 years;

4) the true interest cost (TIC) of the Bonds shall not exceed 6.50%; and
5) the term of the Bonds shall not exceed 20 years.

All costs of issuing the Bonds (including, without limitation, but only as applicable, placement
agent fees, underwriter’s discount, the fees and expenses of bond counsel, bank fees (if any), fees
of Purchaser’s counsel (if any), rating agency fees, bond insurance fees (if any), the term sheet
preparation costs (if any), the fees of the paying agent and registrar and dissemination agent, the
Preliminary and final Official Statement costs (if any), Depository Trust Company fees, CUSIP
costs, continuing disclosure report fees (if any), printing costs, and other miscellaneous
expenses) shall be paid by the District.

The Vice Chair, the Secretary/Treasurer and the Executive Director are hereby authorized
and directed to approve the principal amounts, purchase price, maturity or payment dates,
interest rates, redemption provisions, and conditions pertaining to the purchase and sale of the

2



Bonds, subject to the limitations contained above in this Section 2. Upon approving such terms,
the Vice Chair, the Secretary/Treasurer and the Executive Director are hereby authorized and
directed to approve, execute and deliver a bond purchase agreement (the “Bond Purchase
Agreement”), containing the agreement of the District to sell, and the agreement of the Purchaser
(or Davidson, if it acts as underwriter) to purchase, the Bonds on the terms so approved, and
containing such other provisions as such officers shall deem necessary and appropriate. In the
event of the absence or disability of any of the Vice Chair, the Secretary/Treasurer and the
Executive Director, another member or members of this Board shall make such approvals and
execute and deliver the Bond Purchase Agreement. The execution and delivery by not less than
two appropriate officers of the District of the Bond Purchase Agreement shall be conclusive as to
the approval of such officers of the terms of the Bonds and the agreement of the District to sell
the Bonds on such terms in accordance with the provisions thereof.

The Vice Chair, the Secretary/Treasurer and the Executive Director are authorized to
undertake such actions and execute and deliver such documents as are necessary or appropriate
to facilitate the purchase and sale of the Bonds.

Section 3. Form. The form of the Bonds and the security therefor shall be prescribed
by a subsequent resolution to be adopted by this Board.

Section 4. Private Placement Process. If Davidson acts as placement agent, the
purchaser of the Bonds (the “Purchaser”) will be determined by a process overseen by the
placement agent. If Davidson is to act as placement agent, (i) the Board authorizes and directs
Davidson, as placement agent, to prepare appropriate requests for proposals to solicit responses
on purchasing the Bonds from banks and other financial institutions, and (ii) upon approval by
appropriate District officials, the Board authorizes and directs Davidson, as placement agent, to
distribute the requests for proposals and other appropriate materials to potential responders and
to field inquiries and evaluate any responses for Board approval or ratification.

Section 5. Preliminary Official Statement; Other. If Davidson purchases the Bonds
as underwriter, the Vice Chair, the Secretary/Treasurer, the Executive Director and other staff of
the District, in cooperation with Davidson, as underwriter, and Dorsey & Whitney LLP, as Bond
Counsel, are hereby authorized and directed to prepare a Preliminary Official Statement to be
distributed by Davidson to potential purchasers of the Bonds. Each of the Vice Chair, the
Secretary/Treasurer, and the Executive Director (or in the event of the absence or disability of
any of them, another member of this Board) is hereby authorized and directed on behalf of the
District to approve the Preliminary Official Statement, and to deem it a “final” official statement
as of its date in accordance with Rule 15¢2-12(b)(1) promulgated by the Securities and Exchange
Commission under the Securities and Exchange Act of 1934, and following such approval, to
authorize Davidson, if it acts as underwriter, to distribute the Preliminary Official Statement.

Section 6. Continuing Disclosure. If Davidson acts as underwriter, to permit
Davidson and other participating underwriters in the primary offering of the Bonds to comply
with paragraph (b)(5) of Rule 15¢2-12, the District will covenant and agree, for the benefit of the
registered holders and beneficial owners from time to time of the outstanding Bonds, to provide
annual reports of specified information and notice of the occurrence of certain events.




PASSED AND APPROVED by the Board of Directors of the Big Sky Resort Area
District, Montana, this 13th day of August, 2025.

Chair

Attest:

Secretary
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OUR VISION: Big Sky is BETTER TOGETHER as a result of wise investments,
an engaged community, and the pursuit of excellence

STRATEGIC PILLARS CORE VALUES:

ACCOUNTABILITY: We keep our word, follow through with

Align available public funds with )
commitments, and hold partners to the same standard.

community priorities including the

capital improvement plan COLLABORATION: We seek partnership in all endeavors and
believe it results in the best possible outcomes.
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ENGAGEMENT: We recognize the power civic engagement

Ensure Big Sky receives adequate plays in a healthy community.

and accessible services for taxes paid INCLUSION: We strive to create opportunities for community
involvement for all who reside in Big Sky.

A A

L0 STEWARDSHIP: We lead by example, taking care of Big Sky’s
Strengthen representation with people, economy, and natural environment.
services provided in our own TRANSPARENCY: We provide objective public process, actively
community seek community engagement, and operate openly.
AAA
AAA‘AAA

PRINCIPLES OF OPERATION:

FAIRNESS: We speak honestly, directly, and kindly within and
about our community.

Leverage resort tax funds with
philanthropy and other sources for
strategic investment

N LEGAL: We operate only within the constraints of the law.

A A
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PROACTIVE: We are forward thinking and will lead and follow

Educate public to promote civic as necessary.

engagement and fair tax collection RESPONSIBLE: We operate strategically in order to maximize

the resources within our community.

OUR MISSION THOROUGH: We are detail oriented and evaluate all

Fairly collect tax for strategic perspectives.

investments to ensure the well-

being of the Big Sky Communit
° 9 Ky y (406) 995-3234 | resorttax.org | info@resorttax.org




Big Sky Resort Area District Powered by Submittable [)

fitle Task Force 151: Wellness & 072025
Impact in Big Sky id. 51039844
by Crystal Kramer in FY26 Microgrant Fund
crystal@bigskybravery.org

Original Submission 0771172025

Score

Request Name Task Force 151: Wellness & Impact in Big Sky

Who will be the fiscal Crystal Kramer, Director of Development, Big Sky Bravery
sponsor of this
request?

Description Big Sky Bravery proactively supports active duty Special Operations
Forces (SOF), the top 3% of the U.S. Armed Forces, as the demand on
these individuals is beyond comprehension, with every aspect of their
overall well-being paying the price. While we live in the peace and beauty
of Big Sky, we exist to honor the sacrifice of the SOF, to return our debt of
gratitude, and to give them a taste of the very hope and freedom they so
selflessly defend.

Our week-long Task Force programs offer world-class outdoor recreation in
Big Sky’s restorative landscape, giving SOF members a rare chance to
decompress, reconnect, and be vulnerable—something they can rarely
afford to do in their line of work.

Task Force 151 was held July 6-11, 2025 in the Beehive Basin area,
hosting four active-duty Special Operations Forces members who were
selected by their leadership to attend based on the need for support. This
program facilitated decompression, built trust, encouraged engagement
through outdoor activities, and provided space for thoughtful discussions.
The questions that guided nightly discussions were developed by SOF unit
psychologists to facilitate renewed connection with oneself and others.

We are requesting $23,104 reimbursement for Task Force 151 direct
expenditures including local lodging, activities and dining in Big Sky, and
travel for recipients.

Select the projects ~ Programming
Investment Type

Select the projects  Health & Safety
Impact Area



Where will this
project be taking
place?

Please explain the
community benefit of
the project

What is the Resort
Tax request for this
project?

What is the total cost
of this project?

Provide a list of the
expenses this should
this project be
awarded funding

When do you plan to
have incurred the
costs being
requested?

Beehive Basin Area in Big Sky

This Task Force supports the health and wellness of active-duty SOF—
those who safeguard our nation and community. Since 2015, we've hosted
100+ programs in Big Sky, bringing measurable economic impact to local
businesses. In 2024, 99% of recipients reported the experience in Big Sky
created space for meaningful conversation, perspective, and personal
restoration. These effects extend to their families and community, enriching
lives beyond their week in Montana, and include standing invitation to come
back. One recipient shared: “This trip changed the trajectory of my life...
the kind hearts of those in the Big Sky community who give back to SOF
brings me to tears.” Big Sky is our home base, and we remain committed to
supporting the local economy and quality of life through partnerships and
investments. Recipients of Task Force 151 will be surveyed post-program,
and we will share measurable impact data and a financial summary of funds
reinvested into the Big Sky community with Resort Tax.

23104

54000

Direct expenses requested:

$13,184 Beehive Basin Vista (lodging)

$975 Montana Whitewater Rafting

$3,650 Eastslope Outdoors (fishing and licenses)
$4,265 Travel (round trip airfare for recipients)
$1,030 Horn and Cantle (meal, excluding alcohol)
Subtotal: $23,104

The costs seen here are reflective of the reimbursable costs specific to
Task Force 151 based on the standards of this grant.

7/11/2025



Please provide any
additional information
on this request if
needed

Please provide the
name(s) and email
addresses of who will
be representing this
request at the next
BSRAD board
meeting

Application Review &
Final Submission

One of the three volunteers on Task Force 151 is a local Big Sky resident.
He has been generous with his time and resources over the years, helping
us to host numerous past and upcoming programs in the Big Sky
community.

This Task Force is one of 50 Task Force programs anticipated this year,
45 of which will be hosted in Big Sky. With projected program growth of
160% over the next 10 years, we look forward to opening the doors of our
new home base in Big Sky in December 2027- establishing a more
permanent footprint to have a generational impact on the community and
those we serve.

Crystal Kramer, crystal@bigskybravery.org

If your application is still in progress you may save your work using the
"Save Draft" button. If your application is complete and ready for District
review submit using the "Submit Form" button. Once submitted you may not
make changes or edits to your application. Application Review:
Applications generally will be reviewed at the next regularly scheduled
Board Meeting. The board meeting schedule can be found on the District
website. If received less than 10 days before the next regularly scheduled
meeting it will not be reviewed until the following month/meeting. The
applicant must be present at the review meeting to answer questions or
provide more information requested by the Board. Application review will
not occur during the regular Annual Allocation Meetings (generally in June).



Big Sky Resort Area District Powered by Submittable [)

Title Active Transportation Plan - 07/30/2025
Trails and Pathways id. 51217656
by Darren Brugmann in FY26 Microgrant Fund
dbrugmann@bigskytd.com

Original Submission 07/30/2025

Score

Request Name

Who will be the fiscal
sponsor of this
request?

Description

Select the projects
Investment Type

Select the projects
Impact Area

Active Transportation Plan - Trails and Pathways

Big Sky Transportation District

Working with BSCO and the Mountain, Trails, Rec. & Parks District, BSTD
looks to create and implement a pioneering active transportation plan to
enhance connectivity and mobility, allowing people to walk, bike and roll
between locations — both within neighborhoods and to community
attractions and trailheads — with connections to transit. This plan will
support outcomes outlined in public transit and outdoor recreation
initiatives, creating future-minded infrastructure that decreases auto traffic
congestion and improves overall experiences for visitors and residents.
The plan will be world-class, informed by models such as Amsterdam and
Bend, Oregon. Ideally, it will incorporate recreation trails and paths
designed for foot, bike and wheelchair transport, ensuring a holistic
approach to the entire mobility system.

This project will help Big Sky to fulfill the community’s ambition to become
not only a world class destination in terms of transportation services but be
a world class place for people to live, work and thrive on a year-round
basis.

As Alta helped facilitate and draft the 2019 Big Sky Trails Master Plan, this
project will allow for a comprehensive update of the existing conditions
mappings. New trails have been developed since 2019, and this will allow
for the creation of an interactive updated mapping system that the
community can more easily update on an ongoing basis as projects are
implemented concurrent with development of additional recreational trails.

Programming

Public Works



Where will this
project be taking
place?

Please explain the
community benefit of
the project

What is the Resort
Tax request for this
project?

This project is the engagement of Alta Design + Planning, the focus will
occur in Big Sky trails and recreation area.

BSTD will engage Alta Planning + Design who will collaborate with BSTD
Board of Directors, the Big Sky Trails Parks and Recreation District,
Southwest Montana Mountain Bike Association, BSCO, Big Sky Owners
Association, Big Sky Resort, various other Homeowners Associations
throughout the community, MDT, Gallatin & Madison County to develop a
comprehensive community driven Active Transportation Plan.

The Plan will improve access to public transit, comfort, and safety for
people walking and biking and other alternatives of non-motorized forms of
transportation in Big Sky. This will include bike and pedestrian network
maps, how the growing use e-bikes will be incorporated into planning
recommended facility types, and a route hierarchy.

The Project will result in a plan that will include policy and program
recommendations to improve active transportation and connectivity
between neighborhoods, trailheads, public transportation and other hubs of
activities and services within Big Sky.

24650

What is the total cost 100000

of this project?



Provide a list of the
expenses this should
this project be
awarded funding

When do you plan to
have incurred the
costs being
requested?

The following is the Alta proposal for this project:

Task 1: Project Management & Public Involvement $34,620
1.1 Project Management $9,615

1.2 Current Plans & Policies Review $1,615

1.3 Community Engagement $18,800

1.4 Steering Committee Work Sessions $2,720

1.5 Overall Committee $1,870

Task 2: Network Existing Conditions & Recommendations $47,730
2.1 Existing Conditions $15,560

2.2 Network Recommendations $14,500

2.3 Project Recommendations $5,440

2.4 Project Concepts $12,230

Task 3: Policies, Programs & Performance Measures $6,190
3.1 Policy Recommendations $3,095

3.2 Program Recommendations $3,095

Task 4: Final Plan Document $11,460

4.1 Prepare Final Plan Document $11,460

TOTAL $100,000

12/31/2025



Please provide any
additional information
on this request if
needed

Please provide the
name(s) and email
addresses of who will
be representing this
request at the next
BSRAD board
meeting

Application Review &
Final Submission

Project Administration:

The project will be administered by BSTD in collaboration with the Big Sky
Trails, Recreation and Parks District.

The grant request is for $24,650 to be utilized as matching funds for grants
that have been applied for by Western Transit Institute (WTI) which will
provide the funding to engage Alta firm to develop an Active Transportation
Plan for the community of Big Sky.

RFP/Consultant Selection Process:

The Big Sky Transportation District sent out Request for Proposals to four
leading consulting firms whose expertise is in the active Transportation
Arena. Those four firms included: Alta Planning + Design, Fehr and Peers,
SanBell and Toole Design. We received comprehensive proposals from
Alta Planning + Design as well as SanBell. After a detailed review of the
proposals and interviews with the team members who would be involved
with this Project, the Active Transportation Committee unanimously
selected Alta Planning to manage this project planning effort.

Darren Brugmann, BSTD Executive Director: dbrugmann@bigskytd.com
Bayard Dominick, BSTD Board Member: bdominick@lonemountainland.com

If your application is still in progress you may save your work using the
"Save Draft" button. If your application is complete and ready for District
review submit using the "Submit Form" button. Once submitted you may not
make changes or edits to your application. Application Review:
Applications generally will be reviewed at the next regularly scheduled
Board Meeting. The board meeting schedule can be found on the District
website. If received less than 10 days before the next regularly scheduled
meeting it will not be reviewed until the following month/meeting. The
applicant must be present at the review meeting to answer questions or
provide more information requested by the Board. Application review will
not occur during the regular Annual Allocation Meetings (generally in June).



BIG SKY RESORT AREA DISTRICT
RESOLUTION NO. 2025-04R

RESOLUTION OF THE BIG SKY RESORT AREA DISTRICT BOARD OF

DIRECTORS RELATED TO PROCEDURES FOR THE ALLOCATION OF

RESORT TAX FUNDS FOR FISCAL YEAR 2026: JULY 1, 2025 THROUGH
OCTOBER 31, 2026

PURSUANT TO THE AUTHORITY VESTED IN THE BIG SKY RESORT AREA
DISTRICT BOARD OF DIRECTORS UNDER SECTION 7-6-1542, MCA, AND
SECTION 7-6-1547(4), MCA, THE BOARD OF DIRECTORS HEREBY RESOLVES TO
ADOPT RESOLUTION NO. 2025-04R AS FOLLOWS:

WHEREAS, the Big Sky Resort Area District (“District”) was created effective
April 7, 1998 pursuant to sections 7-6-1531 through 1550, MCA; and

WHEREAS, members of the District Board of Directors (“Board”) have been duly
elected by the electors residing within the District; and

WHEREAS, pursuant to section 7-6-1542, MCA, the Board may appropriate and
expend revenue from the resort tax; and

WHEREAS, pursuant to section 7-6-1547(4), MCA, the Board is authorized to
act by Resolution; and

WHEREAS, at duly noticed public meetings held on July 9, 2025, July, 14,
2025, and August 13, 2025, the Board discussed (a) its past and current procedures and
rules related to its methodology of allocating resort tax funds; (b) its historical allocation
of resort tax funds to impact areas; (c) its historical allocation of resort tax funds to
various applicants; (d) the Our Big Sky Community Vision and Strategy; (e) the Big Sky
Capital Improvement Plan; (f) Infrastructure Investment, Funding, and Voter
Representation Roadmap; (g) information from past award recipients related to their
projected future needs; (h) various comments, input, and survey results from the public,
including individuals, business owners, and community leaders; and (i) the amount of
resort tax funds available in past years and projected to be available in Fiscal Year 26;
and

WHEREAS, following these detailed discussions, the Board has determined
certain changes are needed to its procedures, rules, and methodology of allocation in
order to continue to meet the needs of the residents and businesses within the District
and the Big Sky Community, and to set and communicate expectations of the Board
related to the funding priorities for the fiscal year, and to provide clarity to the public and



applicants with respect to these priorities;

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

1.

The Board hereby adopts the timeline set forth in Exhibit A for the Fiscal Year
26 allocation cycle for resort tax funds.

Recognizing the significant and broad-ranging funding needs of residents within
the District and the Big Sky Community for governmental services,
infrastructure and public works, housing, health and safety, arts and culture,
education and childcare, economic development, recreation, and conservation,
the Board has determined:

a. it shall set aside from its available resort tax funds an amount for reserves
consistent with the Board approved Reserve Funds Strategy and an amount
for the District’s operating budget; and

b. with the balance of the available resort tax funds, it shall establish
certain impact areas and allocate a percentage of available resort tax
funds to each impact area; and

c. itshall hereby adopt the impact areas and funding percentages described in
Exhibit B for Fiscal Year 26.

The Board hereby adopts the eligibility requirements for funding requests from
nonprofit and other non-governmental entities for Fiscal Year 26 as set forth on
Exhibit C.

4. The Board hereby adopts the scoring system, criteria, weighting and evaluation

procedures for evaluating funding requests from nonprofit and other non-
governmental entities for Fiscal Year 26 as set forth on Exhibit D.

5. Like it did in the last funding cycle, the Board shall consider one impact area at a

time and will consider funding of projects in numerical scoring order from highest
to lowest in each impact area. If there are projects with the same score within an
impact area, those equally scored applications will be reviewed in order of
submission.

6. Like it did in the last funding cycle, ifthe Board does not make awards in the

Fiscal Year 26 funding cycle which exhaust the percentage of funds allocated to
a particular impact area, such "excess" funds shall be deposited in a restricted
fund account established for the impact area within the District's general
restricted account, and which funds shall be assigned for use on projects within
that specific impact area in future years, and therefore directs its staffand
professionals to create appropriate systems to track funding by impact areas.

Finally, the Board directs its staffto promptly develop and implement a
comprehensive public communications plan to disseminate this information to
the general public and to all past applicants in advance of the opening of the
application period for the Fiscal Year 26 funding cycle.



PASSED and APPROVED on this 13th day of August 2025, by a vote of in favor and
opposed.

Sarah Blechta, Chair

John Zirkle, Vice Chair

Grace Young, Secretary & Treasurer

Kevin Germain, Director

Michelle Kendziorski, Director



Exhibit A

FY26 Key Dates

July 1, 2025
Nonprofit Admin/Program & Government/Nonprofit Capital
Applications Open

July 31, 2025
Government 2-year ILA Applications Close

August 15, 2025
Nonprofit Admin/Program & Government/Nonprofit Capital
Applications Close

Government Applications Shared with Board

September 5, 2025
Board Questions for Government Applications Due

October 1, 2025
Board Questions for Nonprofit & Capital Applications Due

October 21, 2025
Nonprofit & Capital Review Meeting: Discussion

November 12, 2025
FY26 Award Resolution @ Board Meeting

June 16, 2025
Government 2-year ILA Applications Open

July 9, 2025
Impact Area Budget Work Session

August 13, 2025
Impact Area Budget Finalization

September 3, 2025
Nonprofit & Capital application Binders Shared with
Board

September 17, 2025
Government Responses Due

October 8, 2025
Government 2-Year ILA Decisions Made @ BSRAD/JCC
Meeting

October 23, 2025
Nonprofit & Capital Review Meeting: Action



Exhibit B
(Final breakdown of investments by Impact Area will be added following board action in the 8/13/25 work session).



board review.

Exhibit C

ELIGIBILITY REQUIREMENTS

Minimum requirements for an application from a nonprofit or non-government entity to be eligible for

Requirement

Description

Applicable
Investment Types

Evaluation Method

Matching Funds

For every dollar requested from Resort
Tax 25 cents match from other funding
source(s).

» Administration
« Capital
» Programming

Project budget

Preliminary
Engineering
Report

Capital for construction projects,
$50,000 and greater, must provide a
preliminary engineering report (PER) by
a licensed architect or engineer.

» Capital
(construction
only)

Document upload of
PER

Submission
Deadline

Application and supplement materials
must be submitted on or before posted
deadlines.

» Administration
» Capital
» Programming

Completion date

Active BSRAD
Registration

Sponsors must be actively registered
with the District by the application
deadline.

» Administration
« Capital
» Programming

Registration status as of
application deadline.

Application Score

Applications must receive a score of 60
or higher to be eligible for funding.

e Administration
« Capital
» Programming

Score

Management

Agreement for

Pass Through
Funding

Sponsors with pass-through funding to
another sponsor (Resort Tax funded
entity) must have a formal agreement in
place prior to submission.

» Administration
« Capital
» Programming

Uploaded document

Project Reports

Sponsors must be up to date on
reporting to the District from the current
fiscal year award.

* Administration
« Capital
* Programming

Project Reports

Request
Amount

Requests must be $25,000 or greater.
Smaller requests may be submitted
using the “microgrant” form/process.

= Administration
» Capital
» Programming

Project budget

Organization
Type

The sponsoring organization must be a
nonprofit or other non-government
entity.

» Administration
» Capital
» Programming

Sponsor Information




Exhibit D

SCORE CRITERIA

Criteria and traits the board prefers to invest in. Criteria will carry more weight and receive a higher
score based on preference. Scores will be calculated based on application responses and data
provided by sponsors.

Criteria &
Description Preference/Weight Evaluation Method
Value
Audience 15 pts: Serves residents and
What is the audience directly being visitors Application question:
Served . . ) .
: served by this project? 10 pts: Serves residents only| Audience served
15 Points L
5 pts: Serves visitors only
15 pts: Capital-included in
S What investment type is this el . . Application question:
I project? 0[5 gl 22 Investment Type
15 Points : Programming

5 pts: Administration

Forecasting
Accuracy
10 Points

How accurately was this project
forecasted on last year’s
application?

If the sponsor has not requested
resort tax funds in the last 3 years
they will receive 10 points.

10 pts: 0-15% forecasting
variance YOY

7 pts: 16-29% forecasting
variance YOY

3 pt: 30% or greater
forecasting accuracy YOY

Previously
Forecasted &
Request amounts

Matching
Funds
10 Points

What portion of project costs are
being requested of resort tax?

10 pts: 25% or less
requested of resort tax

7 pts: 26-48% requested of
resort tax

3 pts: 49-74% requested of
resort tax

Project budget

Partnerships

How many partners does this

10 pts: 4 or more partners
7 pts: 1-3 partners

Application question:

5 : = .
10 Points project have? 3 pts: No partners Partnerships
10 pts: Program expense
Program What percentage of the sponsors LT ?OA’ o0 elner -
. - 7 pts: Program expense Sponsor efficiency
Expense Ratio expenses are programming ’ o
10 Points related? ratio of 51-69% worksheet data
’ 3 pts: Program expense
ratio less than 50
Public Funds . ) _ .
Is this project providing a service
& typically provided by a government 10 pts: Publicly funded Application question:
Government agency? OR Is this a project (or elsewhere provide an example
Service similar to) that is funded by public 0 pts: Not typically publicly of another
Alignment tax dollars in other Montana funded community

10 Points

communities?




Exhibit D Continued

Criteria &
Description Preference/Weight Evaluation Method
Value
Does this project meet an 10 pts: Addresses identified
SMART identifiable and measurable need and measurable community
Community | outlined in the Our Big Sky Vision need Application question:
Need and Strategy, the Big Sky Capital 0 pts: Does not address any SMART Metrics
10 Points Improvement Plan, and other identified and measurable
guiding documents? community need
For how many years will this project 5 pts: 1 year of RT funding
Annuity need resort tax funding? 3 pts: 2-3 years of RT Application question:
5 Points Applicable to Administration and funding Annuity
Programming requests only. Capital 2 pts: 3+ £ RT fundi
requests will receive 5 points. pis: years o Mg
Is the amount of requested growing
Programming |8t @ higher rate than Gallatin County| . 5 pts: <10% growth Previously

Growth Rate
5 Points

wage growth?
Applicable to recurring Administration and
Programming requests only. New and
capital requests will receive 5 points.

3 pts: 11-20% growth
2 pts: >21% growth

Forecasted &
Request amounts
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	1.01 Authorization.  Under the provisions of Montana Code Annotated, Title 7, Chapter 6, Part 15, as amended (the “Act”), the District is authorized, upon the approval of the electors of the District, to impose a resort tax of up to 3% on the retail v...
	1.02 Prior District Actions.  On April 13, 1992, the electors of the District authorized the District to impose a 3.00% tax on the retail value of goods and services sold within the District by certain establishments as defined in and subject to the l...
	1.03 Adequacy of Resort Tax Revenues.
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	(b) 1% Resort Tax.  In fiscal year 2024 (which is the most recent fiscal year for which complete collections information is available), the District received 1% Resort Tax revenues in the amount of $5,476,474.  The Board reasonably expects fiscal year...

	1.04 Recitals.  Negotiations are underway with respect to the Cold Smoke Project and the Board has determined it is in the best interests of the District to proceed to issue and sell revenue bonds payable from the 1% Resort Tax (the “1% Bonds”) and, i...

	Section 2. Sale of Bonds; Bond Purchase Agreement.  Pursuant to the Act and Section 17-5-107, Montana Code Annotated, this Board hereby determines that it is in the best interests of the District to sell the Bonds through a private negotiated sale to ...
	The Bonds shall be sold on terms and at a purchase price within the following limitations:
	(1) underwriter’s discount shall not exceed 0.975% of the principal amount of the Bonds, exclusive of original issue premium or discount;
	(2) the aggregate principal amount of the Bonds shall not exceed $60,000,000, exclusive of original issue premium or discount;
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	(5) the maximum annual principal and interest requirements on the 3% Bonds, if any, cumulatively with the principal and interest requirements on bonds payable from the 3% Resort Tax related to the community parks renovation project, shall not exceed 2...
	(6) the true interest cost (TIC) of the 1% Bonds shall not exceed 6.50% and the TIC of the 3% Bonds, if any, shall not exceed 6.50%; and
	(7) the term of the Bonds shall not exceed 30 years.

	Section 3. Form.  The form of the Bonds and the security therefor shall be prescribed by a subsequent resolution to be adopted by this Board.
	Section 4. Preliminary Official Statement; Other.  The Vice Chair, the Secretary/Treasurer, the Executive Director and other staff of the District, in cooperation with the Purchaser and Dorsey & Whitney LLP, as Bond Counsel, are hereby authorized and ...
	Section 5. Continuing Disclosure.  To permit the Purchaser and other participating underwriters in the primary offering of the Bonds to comply with paragraph (b)(5) of Rule 15c2-12, the District will covenant and agree, for the benefit of the register...
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	Section 5. Preliminary Official Statement; Other.  If Davidson purchases the Bonds as underwriter, the Vice Chair, the Secretary/Treasurer, the Executive Director and other staff of the District, in cooperation with Davidson, as underwriter, and Dorse...
	Section 6. Continuing Disclosure.  If Davidson acts as underwriter, to permit Davidson and other participating underwriters in the primary offering of the Bonds to comply with paragraph (b)(5) of Rule 15c2-12, the District will covenant and agree, for...
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