
AGENDA 
JEFFERSON COUNTY COMMISSION 

FOURTH QUARTERLY SESSION - OCTOBER - DECEMBER 2020 
THURSDAY, OCTOBER 6, 2022 

9:30A.M. 
County Commission Meeting Room 

Located at the Old Charles Town Library 
200 E. Washington Street, Charles Town, WV 

CALL TO ORDER 

PLEDGE OF ALLEGIANCE 

APPROVAL OF MINUTES 

September 15, 2022 Regular Meeting 

APPROVAL OF REQUISITIONS 

October 6, 2022 

APPROVAL OF ACCOUNTS PAYABLE 

September 22, 2022 

September 29, 2022 

October 6, 2022 

APPROVAL OF MANUAL CHECKS 

September 23, 2022 
September 30, 2022 
October 7, 2022 

APPROVAL OF PAYROLL 

September 30, 2022 

ANNOUNCEMENTS 

Report if there are changes in the agenda if applicable 

PUBLIC COMMENT 

* *You may participate In public comment virtually by raising your hand In the GoToWebinar control

panel. Please submit comments via email to info@leffersoncountywv.org. Your comments will be Included 

in the minutes and agenda correspondence. Please include your name. 

PRESENTATIONS 

1. 9:45 a.m. Angela Banks, Assessor 

Approval of Exonerations/ Apportionments 

Acknowledgement of the Assessor's Certificate of Compliance 

1 

















































































































































































































WWeesstt VViirrggiinniiaa

EEccoonnoommiicc OOppppoorrttuunniittyy DDeevveellooppmmeenntt DDiissttrriicctt AApppplliiccaattiioonn

TThhee CCoouunnttyy CCoommmmiissssiioonn ooff JJeeffffeerrssoonn CCoouunnttyy

HHiillll TToopp HHoouussee HHootteell

EEccoonnoommiicc OOppppoorrttuunniittyy DDeevveellooppmmeenntt DDiissttrriicctt

September 29, 2022 
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TTaabbllee ooff CCoonntteennttss
Section I: General Information 

A: Applicant Information 
B: Project Developer 
C: Economic Opportunity Development District 

Section II: Project Information 

A: Detailed Description of Project 
B: Financing 
C: Project Impact 

Section III: Attachments 

Attachment 1: A true copy of the public hearing Resolution and Notice of Hearing, as required by W. Va. Code § 7-
22-6. 

Attachment 2: A map showing the boundaries of the proposed Development District, including a listing of included 
parcels of real property as identified by Tax Map and Parcel Number. 

Attachment 3: A general description of the capital improvements, additional or extended services and other 
development expenditures to be made in the Development District as part of the Project and a detailed 
description of the anticipated costs of the Project.  

Attachment 4: A project schedule detailing the anticipated development of the Project.  

Attachment 5: Base Tax Revenue Amount 

Attachment 6: Gross Annual District Tax 

Attachment 7: How the project address economic problems in the area in which the Project will be located. 

Attachment 8: A preliminary Cost/Benefit Analysis 

Attachment 9: The amount of private sector investment in the project and documents and facts which support a 
finding that without the support of sales tax increment financing, the Project would not be feasible. 

Attachment 10: How the economic opportunity development district’s excise tax dollars will leverage or be a catalyst 
for the effective use of private, other locate government or state or federal funding that is available. 

Attachment 11: Substantial and credible evidence that the Project will be started and completed in a timely manner. 

Attachment 12: Evidence that the Project will directly or indirectly improve opportunities in the project area for the 
successful establishment or expansion of other industrial or commercial businesses. 

Attachment 13: How the Project will directly or indirectly assist in the creation of additional long term employment 
opportunities in the area and the quality of jobs created in all phases of the project including wages 
and benefits. 

Attachment 14: If the Project will meet any pressing need for the area or part of the area in which the economic 
opportunity development district is located. 

Attachment 15: Whether the county commission has a strategy for economic development in the county and whether 
the Project is consistent with that strategy. 

Attachment 16: How the Project helps to diversify the local economy. 

Attachment 17: How the Project is consistent with the goals of this article. 

Attachment 18: Whether the Project is economically and fiscally sound using recognized business standards of finance 
and accounting. 

Attachment 19: The ability of the county commission and the Developer or project team to carry out the Project. 
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Attachment 20: A listing of the businesses currently located in the proposed Development District, and which are 
anticipated to remain in the Development District following its creation.  
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WEST VIRGINIA 
ECONOMIC OPPORTUNTIY DEVELOPMENT DISTRICT APPLICATION 

SECTION I.  GENERAL INFORMATION 

A.                                                         APPLICANT INFORMATION 

1. County or Municipality:    The County Commission of Jefferson County 
 (the “County Commission” or “County”) 

2. Contact Person/Title:    John Nissel, County Administrator

3.  Address:  County Commission of Jefferson County 
 124 E. Washington Street 
 P.O. Box 250 
 Charles Town, WV 25414 

4. Telephone Number:   304.728.3284 
  Fax Number:  304.725.7916 
  E-Mail Address jnissel@jeffersoncountywv.org

B.  PROJECT DEVELOPER 

If project was originally proposed by an entity other than the county or municipality listed above, please provide 
a contact name and information for someone who can answer questions about the project proposal: 

1. Name/Title:    Laurel Ziemianski, Project Manager  

2. Company Name:    SWaN Hill Top House Hotel, LLC (the “Developer”)

3.  Address:  108 Loudon Street SW 
 Leesburg, VA 20178 

4. Telephone Number:   703.728.4160 
  E-Mail Address  lziemianski@swaninvestors.com

C.                                                            DEVELOPMENT DISTRICT 

Name of Economic Opportunity  
Development District: The County Commission of Jefferson County Hill Top House Hotel 

Economic Opportunity Development District (the “Development 
District”). 

A Resolution approved by the County Commission on October 6, 
2022, establishing the public hearing date and other matters in 
connection with the Development District is provided in Attachment 
1. 

The County Commission will hold a public hearing regarding the 
proposed creation of the Development District on November 3, 2022, 
following the publication of notice thereof as a Class I-0 legal 
advertisement.  A true copy of Resolution and the Affidavit of 
Publication will be provided in Attachment 1.
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SECTION II.  PROJECT INFORMATION 

A.                                             DETAILED DESCRIPTION OF PROJECT 

A general description of the capital improvements, additional or extended services and other proposed 
development expenditures: 

The Development District 

The County Commission of Jefferson County (the “County Commission”) proposes the creation of the “The 
County Commission of Jefferson County Hill Top House Hotel Economic Opportunity Development District” 
(the “Development District”). The proposed Development District is located in Jefferson County and includes 
approximately nine (9) acres of contiguous real property located in the Corporation of Harpers Ferry (the 
“Town”).  The proposed Development District is located in the 5th (Harpers Ferry Corporation) property tax 
district of Jefferson County and includes real property and improvements constituting the former Hill Top 
House Hotel (the “Hotel”) and surrounding properties.  A map of the proposed Development District and listing 
of included parcels of real property, as identified by Tax Map and Parcel Number, is provided in Attachment 2.  
The Development District is being created by the County Commission for the purposes of facilitating the 
planning, design, acquisition, construction and equipping of capital improvements within the Development 
District or on land not in the Development District that is contiguous to the Development District, and which 
contains infrastructure or other facilities which serve the Development District.   

The Project 

SWaN Hill Top House Hotel, LLC (the “Developer”) is the owner of the former Hill Top House Hotel and 
adjoining properties.  The Developer is seeking to redevelop the Hotel site and adjoining properties by 
constructing a new hotel on the site of the Hotel, restoring the adjacent historic Lodge building, restoring and 
repurposing four historic houses originally constructed as housing for workers at the Harpers Ferry Armory as 
guest houses, restoring and repurposing one additional Armory house and a former barbershop. The Developer 
proposes to develop certain capital improvements within or contiguous to the Development District and which 
serve the Development District.  The Project includes development expenditures promoting the economic 
vitality of the Development District and the general welfare of Jefferson County consistent with Section 5 of the 
County Economic Opportunity Development District Act (collectively, the “Project”).  A general description of 
capital improvements, additional or extended services and other development expenditures to be made in the 
Development District as part of the Project is provided in Attachment 3.  The proposed Project and the capital 
improvements and development expenditures currently contemplated are presented by way of example only and 
the actual capital improvements and development expenditures may differ substantially from those described 
herein so long as such improvements and development expenditures are consistent with Section 5 of the County 
Economic Opportunity Development District Act. 

The Development Project also includes all professional services fees, together with costs incurred in preparation 
of the Project Plan, and related costs and reimbursement of costs of the Project incurred after the date of the 
West Virginia Department of Economic Development’s approval of the Project Plan. 

Total Cost of the Development Project

The Developer estimates the total cost of the Project will be approximately $170,000,000. Detailed estimates of 
the estimated costs of the Project are provided in Attachment 3. All costs are preliminary estimates and the 
amounts listed are subject to change. 

A Reasonable Estimate of Time to Complete the Project 

The Developer anticipates completing the Project in 28-30 months. A project schedule detailing the anticipated 
development of the Project is attached hereto as Attachment 4.
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B:                FINANCING 

A description of the proposed method of financing the development expenditures, together with a description of 
the reserves to be established for financing ongoing development expenditures necessary to permanently 
maintain the optimum economic viability of the district following its inception; provided that the amount of the 
reserves may not exceed the amounts that would normally be required by prevailing commercial capital market 
considerations: 

To finance the Project, the County Commission proposes to issue bonds or notes, pursuant to Section 16 of 
Chapter 7, Article 22 of the Code of West Virginia, 1931, as amended (the “Act”), in an amount not to exceed 
$25,000,000, with maturities not to exceed 30 years from the date of the creation of the Development District 
(the “Obligations”). Such Obligations are planned to be issued in one or more series. Proceeds of the 
Obligations are generally expected to be used to (i) finance all or a portion of the costs of the Project; (ii) fund 
reserves for the Obligations; (iii) fund capitalized interest on the Obligations; and (iv) pay costs of issuance of 
the Obligations and related costs, including costs relating to the Project and related costs. Special district excise 
tax funds may also be used to fund a portion or portions of the Project on a “pay-as-you-go” basis directly with 
such funds. 

The Obligations would be payable from and secured by a special district excise tax which the County 
Commission may be authorized to impose by the West Virginia Legislature pursuant to Section 9 of the Act and 
other funds that may be deposited to the credit of the Economic Opportunity Development District Fund 
subaccount created for the Development District and maintained by the State Treasurer pursuant to Section 8 of 
the Act (the “District Fund”). The base of the special district excise tax which may be imposed by the County 
Commission for the Development District shall be identical to the base of the consumer sales and service tax 
imposed pursuant to Article 15 of Chapter 11 of the West Virginia Code (the “Code”) on sales made and 
services rendered within the boundaries of the Development District. Sales of gasoline and special fuel shall not 
be subject to the special district excise tax but remain subject to the tax levied by Article 15 of Chapter 11 of the 
Code. Except for the exemption provided in W. Va. Code § 11-15-9(f), all exemption and exceptions from the 
consumer sales and service tax also apply to the special district excise tax. The rate of the special district excise 
tax shall be identical to the rate or rates of the consumer sales and service tax imposed pursuant to Article 15 of 
Chapter 11 of the Code of sales made and services rendered within the boundaries of the Development District. 

The County Commission will determine, as appropriate, the necessity and amount of any reserves, as set forth in 
W. Va. Code § 7-22-7(a)(5), for the purpose of financing ongoing development expenditures necessary to 
permanently maintain the optimum economic viability of the Development District. Such development 
expenditures may include any and all development expenditures permitted pursuant to W. Va. Code § 7-22-5, 
including, but not limited to, all development expenditures deemed necessary by the County Commission for 
engineering design, feasibility, market, environmental and other studies for the betterment of the Development 
District. The County Commission will work with its investment banker/placement agent, bond counsel and the 
Developer to determine the appropriate amount of such reserves and the most appropriate manner in which to 
fund such reserves over time taking into consideration the need for such available funds and the desire to 
establish the most effective bond structure for the financing of the Project and other desirable projects for the 
Development District. Provided, however, the amounts of the reserves may not exceed the amounts that would 
by required by prevailing commercial capital market conditions.  

A description of the sources and anticipated amounts of all financing, including, but not limited to, proceeds 
from the issuance of any bonds or other instruments, revenues from the special district excise tax and enhanced 
revenues from property taxes and fees: 

To finance the Project, the County Commission proposes to issue Obligations with maturities not to exceed 30 
years from the date of the creation of the Development District. Such Obligations are planned to be issued in one 
or more series. Proceed of the Obligations are generally expected to be used to (i) finance all or a portion of the 
costs of the Project; (ii) fund reserves for the Obligations; (iii) fund capitalized interest on the Obligations; and 
(iv) pay costs of issuance of the Obligations and related costs, including costs relating to the Project and related 
costs. Special district excise tax revenues may also be used for the payment of accrued but unpaid debt service, 
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if any, due to insufficient special district excise tax revenues to make prior debt service payments. Special 
district excise tax funds may also be used to fund a portion or portions of the Project on a “pay-as-you-go” basis 
directly with such funds.  

The Obligations detailed in the table below are anticipated to be issued with a final maturity on June 1, 2052. To 
the extent surplus special district excise tax funds are used to redeem the outstanding bonds, it is anticipated that 
the Obligations could be paid off as early as [DATE]. Detailed information respecting the proposed Obligations 
is set forth in Attachment 3. 

Estimated Sources, Amounts, Rate and Term* 
SOURCES AMOUNT RATE MATURITY COLLATERAL STATUS

Senior Special District 
Excise Tax Obligations 

$14,500,000 8.000% June 1, 2052 N/A 
The Subject of 

this 
Application

Subordinate Special 
District Excise Tax 

Obligations
$2,695,000 8.750% June 1, 2052 N/A 

The Subject of 
this 

Application

*All Amounts, Rates and Terms are preliminary and subject to change 

A description of the financial contribution of the county to the funding of development expenditures: 

Other than the special district excise tax revenues and bond proceeds therefrom, there are no additional sources 
of funding available from the County Commission at this time. The County Commission and the Developer 
have explored all other sources of funding, including, but not limited to, bank financing, equity partnerships, 
public financing, federal and state grants and loans etc. The combination of special district excise tax revenues 
and bond proceeds therefrom are anticipated to be sufficient to fund the total estimated costs of the proposed 
Project. While other public sources may be used in conjunction with such tax increment funding as they become 
available, to date no funding sources have proved to be available or a viable alternative to finance the Project. 
The lack of a revenue source has made it prohibitive for the County Commission and/or the Developer to 
finance the proposed project without the assistance of special district excise tax revenues. The combination of 
such funding sources will allow the Project to be planned and constructed in the most efficient and inexpensive 
process available to the County Commission and the Developer. Without the availability of such funds for the 
Project, the ability of the State of West Virginia (the “State”), County Commission and the Developer to provide 
the necessary funds to finance the Project, the Project is not reasonably expected to occur. The County 
Commission plans to seek sources of funding to compliment the use of special district excise tax funds to 
finance a portion of the Project, specifically from state and federal grants and loans to the extent such funding 
opportunities become available for the County Commission. 

The amount of private sector investment in the Project and documents and facts which support a finding that 
without the support of the special district excise tax financing, the Project would not be feasible: 

It is projected that more than $130,000,000 of new private investment will occur within the Development 
District within the next 28-30 months. 

Notwithstanding such substantial private investment within the Development District, the County Commission 
and Developer have not been able to identify a revenue source to finance the proposed public infrastructure and 
construction and improvements necessary to facilitate and incentivize such private investment, without the 
assistance of special district excise tax revenues. Such funding will allow the Project to be planned and 
constructed in the most efficient and inexpensive process available to the County Commission and the 
Developer. Without the availability of such funds for the Project, the ability of the State, County Commission 
and Developer to provide the necessary funds to finance the Project, the Project is not reasonably expected to 
occur and thus the projected private investment is not reasonably expected to occur. 
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Whether the Project is economically and fiscally sound using recognized business standards of finance and 
accounting: 

The Developer has systematically undertaken and advanced the development of Hill Top House Hotel’s 
development to ensure the Hotel’s ability to attract tourism, particularly from outside the state. All such analyses 
and accounting calculations are included in Attachment 18. 

The proposed applications of any surplus from all funding sources to further the objective of W. Va. Code § 7-
22-1 et seq. and this rule: 

All surplus funds will be used for (i) the scheduled payment of the principal of and interest on subsequent 
Obligations; (ii) payment of accrued by unpaid debt service due to insufficient funds to make prior debt service 
payments on subsequent Obligations; (iii) payment of annual administrative costs and expenses for servicing 
subsequent Obligations; (iv) funding for “pay-as-you-go” projected in the Development District approved in a 
Project Plan or Project Plans approved pursuant to the Act; (v) retention for approved future project costs and/or 
debt service relating to the issuance of additional tax increment revenue bonds, and/or (vi) all other purposes for 
which such monies may be expended pursuant to the Act. To the extent that excess funds are not used for any of 
the purposes set forth in this paragraph, such excess funds shall be used for early repayment of outstanding 
Obligations in accordance with the terms thereof. 

The County Commission and Developer will continue to explore and pursue additional private and public 
funding sources for Project costs, and subject to identification and receipt of such funding, any surplus special 
district excise tax funds that may be created as a result thereof will be used as immediately set forth above. The 
County Commission and Developer will only use surplus excise tax funds for approved Project costs and the 
costs of projects hereafter approved by the County Commission, the West Virginia Legislature and the West 
Virginia Development Office. 
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C.                                                             PROJECT IMPACT                                                        

Identification of any businesses that the county expects to relocate from the Development District to another 
place in the State in connection with the establishment of the Development District or businesses that are 
expected to relocate from another place in the state to the Development District; provided, that for these 
purposes, any entities shall be designated “relocated entities”: 

The County Commission and the Developer are unaware of any existing private businesses that are expected to 
relocate their business location from the Development District to another place in the State due to the creation of 
the Development District. The County Commission and Developer are also unaware of any private businesses 
that may relocate their businesses from another location in the State to the Development District due to the 
creation of the Development District.  

Identification of any business currently conducting business in the proposed Development District that the 
county expects to continue doing business in the Development District after its creation: 

It is the understanding of the County Commission and the Developer that the Hotel will conduct its business in 
the Development District for the foreseeable future once construction and equipping of the Hotel has been 
completed after the Development District is established. 

A good faith estimate of the aggregate amount of consumer sales and service tax that was actually remitted to 
the Tax Commissioner by all business locations identified as provided in Sections 3.12 and 3.13 of the Rule with 
respect to their sales made and services rendered from their then current business locations that will be 
relocated from, or to, or remain in the Development District for twelve full calendar months next preceding the 
date of the application; provided that the aggregate amount is designated as “the Base Tax Revenue Amount”: 

Information pertaining the “Base Tax Revenue Amount” is available in Attachment 5.

A good faith estimate of the Gross Annual District Tax Revenue Amount: $0.00 

Information pertaining to the “Gross Annual District Tax Revenue Amount” is provided in Attachment 6.  
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Attachment 1: A true copy of the public hearing Resolution and the Notice of Hearing, as 
required by W. Va. Code § 7-22-6. 

Attached hereto is: (i) a Resolution adopted by the County Commission on October 6, 
2022, establishing the public hearing date and other matters in connection with the 
Development District; (ii) a true copy of the Notice of Public Hearing; (iii) an Affidavit 
of Publication of the Notice of Public Hearing; and (iv) a Resolution adopted by the 
County Commission on November 3, 2022, approving this Application and ordering the 
President of the County Commission to submit it to the West Virginia Department of 
Economic Development.  
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Attachment 2: A map showing the proposed boundaries of the Development District and listing of 
included parcels of real property, as identified by Tax Map and Parcel Number. 

Attached hereto is a map showing the proposed boundaries of the proposed 
Development District and a listing of included parcels of real property, as identified by 
Tax Map and Parcel Number, comprising one single, continuous district as shown on 
the map.  
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TOURISM DEVELOPMENT DISTRICT
(AREA = 10.20 ACRES)

SWAN HILLTOP-OWNED PROPERTY
(AREA = 10.72 ACRES

DRAWN BY: K. EYE
SHEET 1 OF 1

CADD: D109-0201-0016_TOURISM DEVELOPMENT DISTRICT.DWG
EXHIBIT D109-0201-0016

1112 16th St, Suite 910
Washington, DC 20036

Phone: 202-869-1600
www.gordondc.us.com

HILL TOP HOUSE HOTEL
TOURISM DEVELOPMENT DISTRICT

SCALE: 1" = 80'
SEPTEMBER 28, 2022
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HILL TOP HOUSE HOTEL PROPERTY INFORMATION
TDD MAP ID BLOCK LOT  OWNER TAX MAP PARCEL DEED BOOK PAGE

1 SWAN HILLTOP OPERATING PARTNERS, LLC 2 34.2 1263 653
2 SWAN HILLTOP OPERATING PARTNERS, LLC 2 34.1 1263 442
3 U P/O 2 SWAN HILLTOP OPERATING PARTNERS, LLC 2 43 1265 742
4 U 1 SWAN HILLTOP OPERATING PARTNERS, LLC 2 43 1265 742
5 Seminary SWAN HILLTOP OPERATING PARTNERS, LLC 2 44 1263 653
6 Seminary SWAN HILLTOP OPERATING PARTNERS, LLC 2 44.1 1263 653
7 Seminary SWAN HILLTOP OPERATING PARTNERS, LLC 2 45 1263 653
8 Seminary SWAN HILLTOP OPERATING PARTNERS, LLC 2 46 1263 442
9 SWAN HILLTOP OPERATING PARTNERS, LLC 3 1 1263 442

10 SWAN HILLTOP OPERATING PARTNERS, LLC 3 2 1263 442
11 SWAN HILLTOP OPERATING PARTNERS, LLC 3 3 1263 442
12 DGE, LLC 3 4 1047 373
13 F 3 SWAN HILLTOP OPERATING PARTNERS, LLC 2 58 1263 653
13 F 6 SWAN HILLTOP OPERATING PARTNERS, LLC 2 58 1263 653
14 F 7 SWAN HILLTOP OPERATING PARTNERS, LLC 2 57 1110 690
15 F 2 SWAN HILLTOP OPERATING PARTNERS, LLC 2 56 1110 690
16 F 8 SWAN HILLTOP OPERATING PARTNERS, LLC 2 55.1 1263 653
17 F 1 SWAN HILLTOP OPERATING PARTNERS, LLC 2 55 1263 653
18 E 6B SWAN HILLTOP OPERATING PARTNERS, LLC 2 54.1 1263 653
19 E 6A SWAN HILLTOP OPERATING PARTNERS, LLC 2 54 1263 653
20 E P/O 5 SWAN HILLTOP OPERATING PARTNERS, LLC 2 53 1263 653
21 E P/O 5 SWAN HILLTOP OPERATING PARTNERS, LLC 2 52.1 1263 653
22 E P/O 5 SWAN HILLTOP OPERATING PARTNERS, LLC 2 52 1263 653
23 E P/O 4 SWAN HILLTOP OPERATING PARTNERS, LLC 2 51 1263 442
24 E 3 SWAN HILLTOP OPERATING PARTNERS, LLC 2 50 1263 442
25 E 2 SWAN HILLTOP OPERATING PARTNERS, LLC 2 49 1040 712
26 E P/O 1 SWAN HILLTOP OPERATING PARTNERS, LLC 2 47 1263 442
27 E P/O 1 SWAN HILLTOP OPERATING PARTNERS, LLC 2 48 1263 442
28 BB 10 SWAN HILLTOP OPERATING PARTNERS, LLC 3 52 1263 442
29 BB P/O 9 SWAN HILLTOP OPERATING PARTNERS, LLC 3 52 1263 442
30 BB P/O 8 SWAN HILLTOP OPERATING PARTNERS, LLC 3 52 1263 442
31 BB 7 SWAN HILLTOP OPERATING PARTNERS, LLC 3 52 1263 442
32 Streets SWAN HILLTOP OPERATING PARTNERS, LLC 1258 1
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Attachment 3: A general description of the capital improvements, additional or extended services 
and other development expenditures to be made in the Development District as 
part of the Project and a detailed description of the anticipated costs of the 
Project.  

The Developer plans to redevelop the former Hill Top Hotel and adjoining properties 
by constructing a new hotel on the site of the original Hotel, restoring the adjacent 
historic Lodge building, restoring and repurposing four historic houses originally 
constructed as housing for workers at the Harpers Ferry Armory as guest houses, 
restoring and repurposing one additional Armory house and a former barbershop. The 
Developer proposes to develop certain capital improvements within or contiguous to the 
Development District and which serve the Development District.  The Project includes 
the design, permitting, acquisition, construction and equipping of infrastructure and 
other improvements that will facilitate the redevelopment of the Hotel site and 
adjoining properties within the Development District, including, but not limited to, the 
following: 

 Waterworks, sewerage, stormwater, telecommunications, cable, fiber optic, electric, 
natural gas and related infrastructure improvements; 

 Construction of a new hotel building, parking garage, roads, sidewalks, street 
lighting, traffic signals and other roadway and streetscape improvements and 
related appurtenances; 

 Demolition, site preparation and excavation and other earthwork necessary for and 
incidental to the construction and installation of infrastructure and other 
improvements that will facilitate the redevelopment of the Hotel and nearby related 
properties within the TIF District; 

 Other related improvements, extensions, renovations and additions; and 

 All professional service fees and consultant fees in connection with the foregoing, 
including but not limited to engineering, architectural and other design fees, legal 
fees, fees of property tax revenue consultants, property tax consultants, trustees, 
continuing disclosure agents and all fees and costs incurred in connection with the 
preparation and approval of the Project Plan. 

The proposed Project and the capital improvements and expenditures contemplated are 
presented by way of example only and the actual capital improvements and 
expenditures may differ substantially from those described herein so long as such 
improvements and expenditures are included within the scope of the Project described 
herein.  The estimated construction and engineering costs of the Project is provided in 
the tables on the immediately following pages.  These estimated costs are preliminary in 
nature and are provided by way of example only.  Actual project costs will vary from 
those indicated in the following estimates and such variances could be significant. 

Also attached hereto is detailed information respecting the proposed Special District 
Excise Tax Obligations.  

DRAFT



Total Project Budget
Land and Development Costs 28,850,000
Soft Costs 10,440,000
Hard Costs 113,170,000
Harpers Ferry Business & Occupation Tax 2,260,000
Permitting Related 730,000
Furniture, Fixtures, and Equipment (FF&E), Operating Supplies, & Technology 11,630,000
Financing and Legal 4,200,000
Total Project Budget 171,280,000
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Attachment 4: A Project Schedule detailing the anticipated development of the Project. 

Attached hereto is a schedule detailing the anticipated private development in the 
Development District.
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ID Task 

Mode

Task Name Duration Start Finish

1 HILL TOP HOUSE 

HOTEL 

550 days Mon 5/8/23 Fri 6/13/25

2 Mobilize on Site 0 days Mon 5/8/23 Mon 5/8/23

3 Complete Structure 11.5 mons Mon 5/8/23 Fri 3/22/24

4 Building Watertight 2 mons Mon 

3/25/24

Fri 5/17/24

5 Substantial 

Completion

10 mons Mon 

5/20/24

Fri 2/21/25

6 Final Completion 2 mons Mon 

2/24/25

Fri 4/18/25

7 Training 4 mons Mon 

2/24/25

Fri 6/13/25

Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 2nd Quarter

Structure Complete March 2024

Building Watertight May 2024

Substantial Completion February 2025

Opening June 2025

Construction Ramp Up May 2023
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Attachment 5:  Base Tax Revenue Amount 

The County Commission’s and the Developer’s good faith estimate of the aggregate 
amount of consumer sales and service tax actually remitted to the Tax Commissioner by 
all businesses currently conducting business in the proposed Development District for 
the twelve full calendar months next preceding the date of this application is $0.00.  
Following its receipt of this application, the West Virginia Department of Economic 
Development will request a certification from the Tax Commissioner of the base tax 
revenue amount.  
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Attachment 6: Gross Annual District Tax Amount. 

Attached hereto is a good faith estimate of the projected gross annual district tax 
amount. 
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Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendices to the Pledged Revenue Report
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Prepared By:

September 22, 2022
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Scenario A
(Base Scenario)

Assumptions
Completion of Hill Top House Hotel

Rehabilitation of Yellow House and Old Lodge
Existing Ancillary Armory Buildings
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APPENDIX A
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-1: Development Summary

Construction

Property Type(a) Completion Rooms GSF per Room GSF
Commercial

Hill Top House
Lodging 2025 122 608 74,132
Banquet hall 2025 - - 15,975
Restaurant 2025 - - 10,875
Cocktail lounge 2025 - - 4,674
Health club 2025 - - 11,894
Parking structure 2025 - - 27,029
Sub-total Hill Top House 122 144,579

Existing buildings
Yellow House - - - 4,201
Old Lodge - - - 14,488
Ancillary buildings
Map ID 17 - Red House/Office - - - 1,906
Map ID 19 - Armory House - - - 2,562
Map ID 22 - Armory House - - - 1,928
Map ID 24 - Armory House - - - 1,404
Map ID 25 - Armory House - - - 1,549
Map ID 27 - Armory House - - - 1,424
Sub-total existing buildings 29,462

Total 122 174,041
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 

Property Area(a)
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.a: Projected Construction Completion - Hill Top House(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) Rooms Cumulative GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 0 0 0 0 0 0
31-Dec-22 1-Jul-23 1-Apr-24 0 0 0 0 0 0
31-Dec-23 1-Jul-24 1-Apr-25 0 0 0 0 0 0
31-Dec-24 1-Jul-25 1-Apr-26 0 0 0 0 0 0
31-Dec-25 1-Jul-26 1-Apr-27 122 122 15,975 15,975 10,875 10,875
31-Dec-26 1-Jul-27 1-Apr-28 0 122 0 15,975 0 10,875
31-Dec-27 1-Jul-28 1-Apr-29 0 122 0 15,975 0 10,875
31-Dec-28 1-Jul-29 1-Apr-30 0 122 0 15,975 0 10,875
31-Dec-29 1-Jul-30 1-Apr-31 0 122 0 15,975 0 10,875
31-Dec-30 1-Jul-31 1-Apr-32 0 122 0 15,975 0 10,875
31-Dec-31 1-Jul-32 1-Apr-33 0 122 0 15,975 0 10,875
31-Dec-32 1-Jul-33 1-Apr-34 0 122 0 15,975 0 10,875
31-Dec-33 1-Jul-34 1-Apr-35 0 122 0 15,975 0 10,875
31-Dec-34 1-Jul-35 1-Apr-36 0 122 0 15,975 0 10,875
31-Dec-35 1-Jul-36 1-Apr-37 0 122 0 15,975 0 10,875
31-Dec-36 1-Jul-37 1-Apr-38 0 122 0 15,975 0 10,875
31-Dec-37 1-Jul-38 1-Apr-39 0 122 0 15,975 0 10,875
31-Dec-38 1-Jul-39 1-Apr-40 0 122 0 15,975 0 10,875
31-Dec-39 1-Jul-40 1-Apr-41 0 122 0 15,975 0 10,875
31-Dec-40 1-Jul-41 1-Apr-42 0 122 0 15,975 0 10,875
31-Dec-41 1-Jul-42 1-Apr-43 0 122 0 15,975 0 10,875
31-Dec-42 1-Jul-43 1-Apr-44 0 122 0 15,975 0 10,875
31-Dec-43 1-Jul-44 1-Apr-45 0 122 0 15,975 0 10,875
31-Dec-44 1-Jul-45 1-Apr-46 0 122 0 15,975 0 10,875
31-Dec-45 1-Jul-46 1-Apr-47 0 122 0 15,975 0 10,875
31-Dec-46 1-Jul-47 1-Apr-48 0 122 0 15,975 0 10,875
31-Dec-47 1-Jul-48 1-Apr-49 0 122 0 15,975 0 10,875
31-Dec-48 1-Jul-49 1-Apr-50 0 122 0 15,975 0 10,875
31-Dec-49 1-Jul-50 1-Apr-51 0 122 0 15,975 0 10,875
31-Dec-50 1-Jul-51 1-Apr-52 0 122 0 15,975 0 10,875

Totals 122 15,975 10,875
MuniCap, Inc. 22-Sep-22

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Lodging Banquet Hall Restaurant

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. Property taxes are due in two installments, 
September 1 and March 1 of the following year, with April 1 as the final due date without penalty.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.a: Projected Construction Completion - Hill Top House, continued(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) GSF Cumulative GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 0 0 0 0 0 0
31-Dec-22 1-Jul-23 1-Apr-24 0 0 0 0 0 0
31-Dec-23 1-Jul-24 1-Apr-25 0 0 0 0 0 0
31-Dec-24 1-Jul-25 1-Apr-26 0 0 0 0 0 0
31-Dec-25 1-Jul-26 1-Apr-27 4,674 4,674 11,894 11,894 27,029 27,029
31-Dec-26 1-Jul-27 1-Apr-28 0 4,674 0 11,894 0 27,029
31-Dec-27 1-Jul-28 1-Apr-29 0 4,674 0 11,894 0 27,029
31-Dec-28 1-Jul-29 1-Apr-30 0 4,674 0 11,894 0 27,029
31-Dec-29 1-Jul-30 1-Apr-31 0 4,674 0 11,894 0 27,029
31-Dec-30 1-Jul-31 1-Apr-32 0 4,674 0 11,894 0 27,029
31-Dec-31 1-Jul-32 1-Apr-33 0 4,674 0 11,894 0 27,029
31-Dec-32 1-Jul-33 1-Apr-34 0 4,674 0 11,894 0 27,029
31-Dec-33 1-Jul-34 1-Apr-35 0 4,674 0 11,894 0 27,029
31-Dec-34 1-Jul-35 1-Apr-36 0 4,674 0 11,894 0 27,029
31-Dec-35 1-Jul-36 1-Apr-37 0 4,674 0 11,894 0 27,029
31-Dec-36 1-Jul-37 1-Apr-38 0 4,674 0 11,894 0 27,029
31-Dec-37 1-Jul-38 1-Apr-39 0 4,674 0 11,894 0 27,029
31-Dec-38 1-Jul-39 1-Apr-40 0 4,674 0 11,894 0 27,029
31-Dec-39 1-Jul-40 1-Apr-41 0 4,674 0 11,894 0 27,029
31-Dec-40 1-Jul-41 1-Apr-42 0 4,674 0 11,894 0 27,029
31-Dec-41 1-Jul-42 1-Apr-43 0 4,674 0 11,894 0 27,029
31-Dec-42 1-Jul-43 1-Apr-44 0 4,674 0 11,894 0 27,029
31-Dec-43 1-Jul-44 1-Apr-45 0 4,674 0 11,894 0 27,029
31-Dec-44 1-Jul-45 1-Apr-46 0 4,674 0 11,894 0 27,029
31-Dec-45 1-Jul-46 1-Apr-47 0 4,674 0 11,894 0 27,029
31-Dec-46 1-Jul-47 1-Apr-48 0 4,674 0 11,894 0 27,029
31-Dec-47 1-Jul-48 1-Apr-49 0 4,674 0 11,894 0 27,029
31-Dec-48 1-Jul-49 1-Apr-50 0 4,674 0 11,894 0 27,029
31-Dec-49 1-Jul-50 1-Apr-51 0 4,674 0 11,894 0 27,029
31-Dec-50 1-Jul-51 1-Apr-52 0 4,674 0 11,894 0 27,029

Totals 4,674 11,894 27,029
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Cocktail Lounge Parking Structure

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. Property taxes are due in two installments, 
September 1 and March 1 of the following year, with April 1 as the final due date without penalty.

Health Club
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.b: Projected Construction Completion - Existing Buildings(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) GSF Cumulative GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 4,201 4,201 14,488 14,488 1,906 1,906
31-Dec-22 1-Jul-23 1-Apr-24 0 4,201 0 14,488 0 1,906
31-Dec-23 1-Jul-24 1-Apr-25 0 4,201 0 14,488 0 1,906
31-Dec-24 1-Jul-25 1-Apr-26 0 4,201 0 14,488 0 1,906
31-Dec-25 1-Jul-26 1-Apr-27 0 4,201 0 14,488 0 1,906
31-Dec-26 1-Jul-27 1-Apr-28 0 4,201 0 14,488 0 1,906
31-Dec-27 1-Jul-28 1-Apr-29 0 4,201 0 14,488 0 1,906
31-Dec-28 1-Jul-29 1-Apr-30 0 4,201 0 14,488 0 1,906
31-Dec-29 1-Jul-30 1-Apr-31 0 4,201 0 14,488 0 1,906
31-Dec-30 1-Jul-31 1-Apr-32 0 4,201 0 14,488 0 1,906
31-Dec-31 1-Jul-32 1-Apr-33 0 4,201 0 14,488 0 1,906
31-Dec-32 1-Jul-33 1-Apr-34 0 4,201 0 14,488 0 1,906
31-Dec-33 1-Jul-34 1-Apr-35 0 4,201 0 14,488 0 1,906
31-Dec-34 1-Jul-35 1-Apr-36 0 4,201 0 14,488 0 1,906
31-Dec-35 1-Jul-36 1-Apr-37 0 4,201 0 14,488 0 1,906
31-Dec-36 1-Jul-37 1-Apr-38 0 4,201 0 14,488 0 1,906
31-Dec-37 1-Jul-38 1-Apr-39 0 4,201 0 14,488 0 1,906
31-Dec-38 1-Jul-39 1-Apr-40 0 4,201 0 14,488 0 1,906
31-Dec-39 1-Jul-40 1-Apr-41 0 4,201 0 14,488 0 1,906
31-Dec-40 1-Jul-41 1-Apr-42 0 4,201 0 14,488 0 1,906
31-Dec-41 1-Jul-42 1-Apr-43 0 4,201 0 14,488 0 1,906
31-Dec-42 1-Jul-43 1-Apr-44 0 4,201 0 14,488 0 1,906
31-Dec-43 1-Jul-44 1-Apr-45 0 4,201 0 14,488 0 1,906
31-Dec-44 1-Jul-45 1-Apr-46 0 4,201 0 14,488 0 1,906
31-Dec-45 1-Jul-46 1-Apr-47 0 4,201 0 14,488 0 1,906
31-Dec-46 1-Jul-47 1-Apr-48 0 4,201 0 14,488 0 1,906
31-Dec-47 1-Jul-48 1-Apr-49 0 4,201 0 14,488 0 1,906
31-Dec-48 1-Jul-49 1-Apr-50 0 4,201 0 14,488 0 1,906
31-Dec-49 1-Jul-50 1-Apr-51 0 4,201 0 14,488 0 1,906
31-Dec-50 1-Jul-51 1-Apr-52 0 4,201 0 14,488 0 1,906

Totals 4,201 14,488 1,906
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Yellow House Old Lodge Map ID 17 - Red House/Office

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. Property taxes are due in two installments, 
September 1 and March 1 of the following year, with April 1 as the final due date without penalty.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.b: Projected Construction Completion - Existing Buildings, continued(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) GSF Cumulative GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 2,562 2,562 1,928 1,928 1,404 1,404
31-Dec-22 1-Jul-23 1-Apr-24 0 2,562 0 1,928 0 1,404
31-Dec-23 1-Jul-24 1-Apr-25 0 2,562 0 1,928 0 1,404
31-Dec-24 1-Jul-25 1-Apr-26 0 2,562 0 1,928 0 1,404
31-Dec-25 1-Jul-26 1-Apr-27 0 2,562 0 1,928 0 1,404
31-Dec-26 1-Jul-27 1-Apr-28 0 2,562 0 1,928 0 1,404
31-Dec-27 1-Jul-28 1-Apr-29 0 2,562 0 1,928 0 1,404
31-Dec-28 1-Jul-29 1-Apr-30 0 2,562 0 1,928 0 1,404
31-Dec-29 1-Jul-30 1-Apr-31 0 2,562 0 1,928 0 1,404
31-Dec-30 1-Jul-31 1-Apr-32 0 2,562 0 1,928 0 1,404
31-Dec-31 1-Jul-32 1-Apr-33 0 2,562 0 1,928 0 1,404
31-Dec-32 1-Jul-33 1-Apr-34 0 2,562 0 1,928 0 1,404
31-Dec-33 1-Jul-34 1-Apr-35 0 2,562 0 1,928 0 1,404
31-Dec-34 1-Jul-35 1-Apr-36 0 2,562 0 1,928 0 1,404
31-Dec-35 1-Jul-36 1-Apr-37 0 2,562 0 1,928 0 1,404
31-Dec-36 1-Jul-37 1-Apr-38 0 2,562 0 1,928 0 1,404
31-Dec-37 1-Jul-38 1-Apr-39 0 2,562 0 1,928 0 1,404
31-Dec-38 1-Jul-39 1-Apr-40 0 2,562 0 1,928 0 1,404
31-Dec-39 1-Jul-40 1-Apr-41 0 2,562 0 1,928 0 1,404
31-Dec-40 1-Jul-41 1-Apr-42 0 2,562 0 1,928 0 1,404
31-Dec-41 1-Jul-42 1-Apr-43 0 2,562 0 1,928 0 1,404
31-Dec-42 1-Jul-43 1-Apr-44 0 2,562 0 1,928 0 1,404
31-Dec-43 1-Jul-44 1-Apr-45 0 2,562 0 1,928 0 1,404
31-Dec-44 1-Jul-45 1-Apr-46 0 2,562 0 1,928 0 1,404
31-Dec-45 1-Jul-46 1-Apr-47 0 2,562 0 1,928 0 1,404
31-Dec-46 1-Jul-47 1-Apr-48 0 2,562 0 1,928 0 1,404
31-Dec-47 1-Jul-48 1-Apr-49 0 2,562 0 1,928 0 1,404
31-Dec-48 1-Jul-49 1-Apr-50 0 2,562 0 1,928 0 1,404
31-Dec-49 1-Jul-50 1-Apr-51 0 2,562 0 1,928 0 1,404
31-Dec-50 1-Jul-51 1-Apr-52 0 2,562 0 1,928 0 1,404

Totals 2,562 1,928 1,404
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Map ID 19 - Armory House Map ID 22 - Armory House Map ID 24 - Armory House

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. Property taxes are due in two installments, 
September 1 and March 1 of the following year, with April 1 as the final due date without penalty.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.b: Projected Construction Completion - Existing Buildings, continued(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 1,549 1,549 1,424 1,424
31-Dec-22 1-Jul-23 1-Apr-24 0 1,549 0 1,424
31-Dec-23 1-Jul-24 1-Apr-25 0 1,549 0 1,424
31-Dec-24 1-Jul-25 1-Apr-26 0 1,549 0 1,424
31-Dec-25 1-Jul-26 1-Apr-27 0 1,549 0 1,424
31-Dec-26 1-Jul-27 1-Apr-28 0 1,549 0 1,424
31-Dec-27 1-Jul-28 1-Apr-29 0 1,549 0 1,424
31-Dec-28 1-Jul-29 1-Apr-30 0 1,549 0 1,424
31-Dec-29 1-Jul-30 1-Apr-31 0 1,549 0 1,424
31-Dec-30 1-Jul-31 1-Apr-32 0 1,549 0 1,424
31-Dec-31 1-Jul-32 1-Apr-33 0 1,549 0 1,424
31-Dec-32 1-Jul-33 1-Apr-34 0 1,549 0 1,424
31-Dec-33 1-Jul-34 1-Apr-35 0 1,549 0 1,424
31-Dec-34 1-Jul-35 1-Apr-36 0 1,549 0 1,424
31-Dec-35 1-Jul-36 1-Apr-37 0 1,549 0 1,424
31-Dec-36 1-Jul-37 1-Apr-38 0 1,549 0 1,424
31-Dec-37 1-Jul-38 1-Apr-39 0 1,549 0 1,424
31-Dec-38 1-Jul-39 1-Apr-40 0 1,549 0 1,424
31-Dec-39 1-Jul-40 1-Apr-41 0 1,549 0 1,424
31-Dec-40 1-Jul-41 1-Apr-42 0 1,549 0 1,424
31-Dec-41 1-Jul-42 1-Apr-43 0 1,549 0 1,424
31-Dec-42 1-Jul-43 1-Apr-44 0 1,549 0 1,424
31-Dec-43 1-Jul-44 1-Apr-45 0 1,549 0 1,424
31-Dec-44 1-Jul-45 1-Apr-46 0 1,549 0 1,424
31-Dec-45 1-Jul-46 1-Apr-47 0 1,549 0 1,424
31-Dec-46 1-Jul-47 1-Apr-48 0 1,549 0 1,424
31-Dec-47 1-Jul-48 1-Apr-49 0 1,549 0 1,424
31-Dec-48 1-Jul-49 1-Apr-50 0 1,549 0 1,424
31-Dec-49 1-Jul-50 1-Apr-51 0 1,549 0 1,424
31-Dec-50 1-Jul-51 1-Apr-52 0 1,549 0 1,424

Totals 1,549 1,424
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Map ID 25 - Armory House Map ID 27 - Armory House

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. 
Property taxes are due in two installments, September 1 and March 1 of the following year, with April 1 as the final due date without 
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virg inia

Appendix A-3.a: Projected Sales

Sales 
Period Bond Year Inflation 

Ending(a) Ending Factor(b) Rooms(c) Sales Per Room(d) Operations(e) Annual Sales GSF(c) Sales Per GSF(d) Operations(e) Annual Sales
20-Mar-22 1-Jun-22 100.0% 0 $0 0% $0 0 $0 0% $0
20-Mar-23 1-Jun-23 100.0% 0 $0 0% $0 0 $0 0% $0
20-Mar-24 1-Jun-24 100.0% 0 $0 0% $0 0 $0 0% $0
20-Mar-25 1-Jun-25 100.0% 0 $0 0% $0 0 $0 0% $0
20-Mar-26 1-Jun-26 100.0% 122 $114,975 25% $3,506,750 31,524 $205 25% $1,617,250
20-Mar-27 1-Jun-27 100.0% 122 $132,803 100% $16,202,000 31,524 $248 100% $7,827,000
20-Mar-28 1-Jun-28 100.0% 122 $142,451 100% $17,379,000 31,524 $275 100% $8,670,000
20-Mar-29 1-Jun-29 102.0% 122 $145,300 100% $17,726,580 31,524 $281 100% $8,843,400
20-Mar-30 1-Jun-30 104.0% 122 $148,206 100% $18,081,112 31,524 $286 100% $9,020,268
20-Mar-31 1-Jun-31 106.1% 122 $151,170 100% $18,442,734 31,524 $292 100% $9,200,673
20-Mar-32 1-Jun-32 108.2% 122 $154,193 100% $18,811,589 31,524 $298 100% $9,384,687
20-Mar-33 1-Jun-33 110.4% 122 $157,277 100% $19,187,820 31,524 $304 100% $9,572,381
20-Mar-34 1-Jun-34 112.6% 122 $160,423 100% $19,571,577 31,524 $310 100% $9,763,828
20-Mar-35 1-Jun-35 114.9% 122 $163,631 100% $19,963,008 31,524 $316 100% $9,959,105
20-Mar-36 1-Jun-36 117.2% 122 $166,904 100% $20,362,268 31,524 $322 100% $10,158,287
20-Mar-37 1-Jun-37 119.5% 122 $170,242 100% $20,769,514 31,524 $329 100% $10,361,453
20-Mar-38 1-Jun-38 121.9% 122 $173,647 100% $21,184,904 31,524 $335 100% $10,568,682
20-Mar-39 1-Jun-39 124.3% 122 $177,120 100% $21,608,602 31,524 $342 100% $10,780,055
20-Mar-40 1-Jun-40 126.8% 122 $180,662 100% $22,040,774 31,524 $349 100% $10,995,656
20-Mar-41 1-Jun-41 129.4% 122 $184,275 100% $22,481,590 31,524 $356 100% $11,215,569
20-Mar-42 1-Jun-42 131.9% 122 $187,961 100% $22,931,221 31,524 $363 100% $11,439,881
20-Mar-43 1-Jun-43 134.6% 122 $191,720 100% $23,389,846 31,524 $370 100% $11,668,678
20-Mar-44 1-Jun-44 137.3% 122 $195,554 100% $23,857,643 31,524 $378 100% $11,902,052
20-Mar-45 1-Jun-45 140.0% 122 $199,466 100% $24,334,796 31,524 $385 100% $12,140,093
20-Mar-46 1-Jun-46 142.8% 122 $203,455 100% $24,821,492 31,524 $393 100% $12,382,895
20-Mar-47 1-Jun-47 145.7% 122 $207,524 100% $25,317,921 31,524 $401 100% $12,630,553
20-Mar-48 1-Jun-48 148.6% 122 $211,674 100% $25,824,280 31,524 $409 100% $12,883,164
20-Mar-49 1-Jun-49 151.6% 122 $215,908 100% $26,340,765 31,524 $417 100% $13,140,827
20-Mar-50 1-Jun-50 154.6% 122 $220,226 100% $26,867,581 31,524 $425 100% $13,403,644
20-Mar-51 1-Jun-51 157.7% 122 $224,631 100% $27,404,932 31,524 $434 100% $13,671,717
20-Mar-52 1-Jun-52 160.8% 122 $229,123 100% $27,953,031 31,524 $442 100% $13,945,151

Total $576,363,329 $287,146,949
MuniCap, Inc. 22-Sep-2022

(b)Assumes inflation rate of 2%.
(c)See Schedule A.2.
(d)Provided by Developer. Assumes stabilization occurs in sales period ending March 20, 2028, bond year ending June 1, 2028.
(e)Assumes three months of sales are collected in year one.

(a)According to the West Virginia State Tax Department, sales taxes are due on either a monthly or quarterly basis. Assumes sales taxes are due on a monthly basis. According to the West Virginia State Tax Department, 
sales taxes for monthly filers are due on the 20th of the month following the reporting month. Assumes a two month lag for remittance to the Hill Top House from the State of West Virginia.

Hotel/Rooms Food and Beverage
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virg inia

Appendix A-3.b: Projected Sales, continued

Sales 
Period Bond Year Inflation 

Ending(a) Ending Factor(b) GSF(c) Sales Per GSF(d) Operations(e) Annual Sales
20-Mar-22 1-Jun-22 100.0% 0 $0 0% $0
20-Mar-23 1-Jun-23 100.0% 0 $0 0% $0
20-Mar-24 1-Jun-24 100.0% 0 $0 0% $0
20-Mar-25 1-Jun-25 100.0% 0 $0 0% $0
20-Mar-26 1-Jun-26 100.0% 11,894 $239 25% $712,000
20-Mar-27 1-Jun-27 100.0% 11,894 $267 100% $3,178,000
20-Mar-28 1-Jun-28 100.0% 11,894 $286 100% $3,406,000
20-Mar-29 1-Jun-29 102.0% 11,894 $244 100% $2,904,960
20-Mar-30 1-Jun-30 104.0% 11,894 $249 100% $2,963,059
20-Mar-31 1-Jun-31 106.1% 11,894 $254 100% $3,022,320
20-Mar-32 1-Jun-32 108.2% 11,894 $259 100% $3,082,767
20-Mar-33 1-Jun-33 110.4% 11,894 $264 100% $3,144,422
20-Mar-34 1-Jun-34 112.6% 11,894 $270 100% $3,207,311
20-Mar-35 1-Jun-35 114.9% 11,894 $275 100% $3,271,457
20-Mar-36 1-Jun-36 117.2% 11,894 $281 100% $3,336,886
20-Mar-37 1-Jun-37 119.5% 11,894 $286 100% $3,403,624
20-Mar-38 1-Jun-38 121.9% 11,894 $292 100% $3,471,696
20-Mar-39 1-Jun-39 124.3% 11,894 $298 100% $3,541,130
20-Mar-40 1-Jun-40 126.8% 11,894 $304 100% $3,611,953
20-Mar-41 1-Jun-41 129.4% 11,894 $310 100% $3,684,192
20-Mar-42 1-Jun-42 131.9% 11,894 $316 100% $3,757,876
20-Mar-43 1-Jun-43 134.6% 11,894 $322 100% $3,833,033
20-Mar-44 1-Jun-44 137.3% 11,894 $329 100% $3,909,694
20-Mar-45 1-Jun-45 140.0% 11,894 $335 100% $3,987,888
20-Mar-46 1-Jun-46 142.8% 11,894 $342 100% $4,067,645
20-Mar-47 1-Jun-47 145.7% 11,894 $349 100% $4,148,998
20-Mar-48 1-Jun-48 148.6% 11,894 $356 100% $4,231,978
20-Mar-49 1-Jun-49 151.6% 11,894 $363 100% $4,316,618
20-Mar-50 1-Jun-50 154.6% 11,894 $370 100% $4,402,950
20-Mar-51 1-Jun-51 157.7% 11,894 $378 100% $4,491,009
20-Mar-52 1-Jun-52 160.8% 11,894 $385 100% $4,580,829

Total $95,670,294
MuniCap, Inc. 22-Sep-2022

(b)Assumes inflation rate of 2%.
(c)See Schedule A.2.
(d)Provided by Developer. Assumes stabilization occurs in sales period ending March 20, 2028, bond year ending June 1, 2028.
(e)Assumes three months of sales are collected in year one.

Spa/Health Club

(a)According to the West Virginia State Tax Department, sales taxes are due on either a monthly or quarterly basis. Assumes sales taxes 
are due on a monthly basis. According to the West Virginia State Tax Department, sales taxes for monthly filers are due on the 20th of 
the month following the reporting month. Assumes a two month lag for remittance to the Hill Top House from the State of West 
Virginia.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virg inia

Appendix A-3.c: Projected Sales, continued(a)

Sales 
Period Bond Year Inflation Hotel/ Food and Spa/
Ending Ending Factor Rooms  Beverage Health Club Total

20-Mar-22 1-Jun-22 100.0% $0 $0 $0 $0
20-Mar-23 1-Jun-23 100.0% $0 $0 $0 $0
20-Mar-24 1-Jun-24 100.0% $0 $0 $0 $0
20-Mar-25 1-Jun-25 100.0% $0 $0 $0 $0
20-Mar-26 1-Jun-26 100.0% $3,506,750 $1,617,250 $712,000 $5,836,000
20-Mar-27 1-Jun-27 100.0% $16,202,000 $7,827,000 $3,178,000 $27,207,000
20-Mar-28 1-Jun-28 100.0% $17,379,000 $8,670,000 $3,406,000 $29,455,000
20-Mar-29 1-Jun-29 102.0% $17,726,580 $8,843,400 $2,904,960 $29,474,940
20-Mar-30 1-Jun-30 104.0% $18,081,112 $9,020,268 $2,963,059 $30,064,439
20-Mar-31 1-Jun-31 106.1% $18,442,734 $9,200,673 $3,022,320 $30,665,728
20-Mar-32 1-Jun-32 108.2% $18,811,589 $9,384,687 $3,082,767 $31,279,042
20-Mar-33 1-Jun-33 110.4% $19,187,820 $9,572,381 $3,144,422 $31,904,623
20-Mar-34 1-Jun-34 112.6% $19,571,577 $9,763,828 $3,207,311 $32,542,715
20-Mar-35 1-Jun-35 114.9% $19,963,008 $9,959,105 $3,271,457 $33,193,570
20-Mar-36 1-Jun-36 117.2% $20,362,268 $10,158,287 $3,336,886 $33,857,441
20-Mar-37 1-Jun-37 119.5% $20,769,514 $10,361,453 $3,403,624 $34,534,590
20-Mar-38 1-Jun-38 121.9% $21,184,904 $10,568,682 $3,471,696 $35,225,282
20-Mar-39 1-Jun-39 124.3% $21,608,602 $10,780,055 $3,541,130 $35,929,787
20-Mar-40 1-Jun-40 126.8% $22,040,774 $10,995,656 $3,611,953 $36,648,383
20-Mar-41 1-Jun-41 129.4% $22,481,590 $11,215,569 $3,684,192 $37,381,351
20-Mar-42 1-Jun-42 131.9% $22,931,221 $11,439,881 $3,757,876 $38,128,978
20-Mar-43 1-Jun-43 134.6% $23,389,846 $11,668,678 $3,833,033 $38,891,557
20-Mar-44 1-Jun-44 137.3% $23,857,643 $11,902,052 $3,909,694 $39,669,389
20-Mar-45 1-Jun-45 140.0% $24,334,796 $12,140,093 $3,987,888 $40,462,776
20-Mar-46 1-Jun-46 142.8% $24,821,492 $12,382,895 $4,067,645 $41,272,032
20-Mar-47 1-Jun-47 145.7% $25,317,921 $12,630,553 $4,148,998 $42,097,472
20-Mar-48 1-Jun-48 148.6% $25,824,280 $12,883,164 $4,231,978 $42,939,422
20-Mar-49 1-Jun-49 151.6% $26,340,765 $13,140,827 $4,316,618 $43,798,210
20-Mar-50 1-Jun-50 154.6% $26,867,581 $13,403,644 $4,402,950 $44,674,175
20-Mar-51 1-Jun-51 157.7% $27,404,932 $13,671,717 $4,491,009 $45,567,658
20-Mar-52 1-Jun-52 160.8% $27,953,031 $13,945,151 $4,580,829 $46,479,011

Total $576,363,329 $287,146,949 $95,670,294 $959,180,571
MuniCap, Inc. 22-Sep-2022

(a)See prior schedules.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-4: Projected Excise Tax Revenue

Sales 
Period Bond Year Inflation Total Excise Total
Ending Ending Factor Sales(a) Tax Rate(b) Excise Taxes

20-Mar-22 1-Jun-22 100.0% $0 6.00% $0
20-Mar-23 1-Jun-23 100.0% $0 6.00% $0
20-Mar-24 1-Jun-24 100.0% $0 6.00% $0
20-Mar-25 1-Jun-25 100.0% $0 6.00% $0
20-Mar-26 1-Jun-26 100.0% $5,836,000 6.00% $350,160
20-Mar-27 1-Jun-27 100.0% $27,207,000 6.00% $1,632,420
20-Mar-28 1-Jun-28 100.0% $29,455,000 6.00% $1,767,300
20-Mar-29 1-Jun-29 102.0% $29,474,940 6.00% $1,768,496
20-Mar-30 1-Jun-30 104.0% $30,064,439 6.00% $1,803,866
20-Mar-31 1-Jun-31 106.1% $30,665,728 6.00% $1,839,944
20-Mar-32 1-Jun-32 108.2% $31,279,042 6.00% $1,876,743
20-Mar-33 1-Jun-33 110.4% $31,904,623 6.00% $1,914,277
20-Mar-34 1-Jun-34 112.6% $32,542,715 6.00% $1,952,563
20-Mar-35 1-Jun-35 114.9% $33,193,570 6.00% $1,991,614
20-Mar-36 1-Jun-36 117.2% $33,857,441 6.00% $2,031,446
20-Mar-37 1-Jun-37 119.5% $34,534,590 6.00% $2,072,075
20-Mar-38 1-Jun-38 121.9% $35,225,282 6.00% $2,113,517
20-Mar-39 1-Jun-39 124.3% $35,929,787 6.00% $2,155,787
20-Mar-40 1-Jun-40 126.8% $36,648,383 6.00% $2,198,903
20-Mar-41 1-Jun-41 129.4% $37,381,351 6.00% $2,242,881
20-Mar-42 1-Jun-42 131.9% $38,128,978 6.00% $2,287,739
20-Mar-43 1-Jun-43 134.6% $38,891,557 6.00% $2,333,493
20-Mar-44 1-Jun-44 137.3% $39,669,389 6.00% $2,380,163
20-Mar-45 1-Jun-45 140.0% $40,462,776 6.00% $2,427,767
20-Mar-46 1-Jun-46 142.8% $41,272,032 6.00% $2,476,322
20-Mar-47 1-Jun-47 145.7% $42,097,472 6.00% $2,525,848
20-Mar-48 1-Jun-48 148.6% $42,939,422 6.00% $2,576,365
20-Mar-49 1-Jun-49 151.6% $43,798,210 6.00% $2,627,893
20-Mar-50 1-Jun-50 154.6% $44,674,175 6.00% $2,680,450
20-Mar-51 1-Jun-51 157.7% $45,567,658 6.00% $2,734,059
20-Mar-52 1-Jun-52 160.8% $46,479,011 6.00% $2,788,741

Total $959,180,571 $57,550,834
MuniCap, Inc. 22-Sep-2022

(a)See Schedule A.3.
(b)Represents the state component of sales tax.
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Attachment 7: How the project address economic problems in the area in which the Project will 
be located.  

The Project will redevelop and revitalize a historically significant and highly visible 
property within the Town which had fallen into disrepair.  The Hotel will attract 
significant tourism to the Town and the County, and will create jobs both directly and 
indirectly. 
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Attachment 8: A preliminary cost/benefit analysis. 

Pursuant to the Act, the County Commission will cause the Tax Commissioner to 
capture and deposit, to the credit of the Development District subaccount to be 
maintained by the State Treasurer on behalf of the County Commission, all special 
district excise taxes generated within the proposed Development District. Under the 
Act, incremental special district excise taxes, above the Base Tax Revenue Amount 
certified by the Tax Commissioner, shall be available to the County Commission for 
payment of debt service on Obligations issued and used on a “pay-as-you-go” basis for 
costs of the Project within the proposed Development District, all for the benefit of 
Jefferson County and its citizens.  As the special district excise tax would be an 
offset/capture of the State’s consumer sales and service tax, such revenues are not 
currently directly available or dedicated to the County for any purpose.  Consequently, 
the capture and dedication of such revenues for costs of the Project will have a direct 
positive impact on the County and its citizens. Without the capture and dedication of 
such revenues for costs of the Project, the proposed infrastructure improvements are not 
likely to occur and thus the economic growth of the area will be greatly impeded. The 
incremental special district excise tax revenues that are projected to be available to the 
County Commission for costs of the Project are set forth in Attachment 6 of this 
application. The Developer is unaware of any costs of negative impacts to the County 
or the Town as a result of establishing the proposed Development District and 
approving the proposed Project. 
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Attachment 9: The amount of private sector investment in the Project and documentation and 
facts that support a finding that without the support of the special district excise 
tax, financing the Project would not be feasible. 

It is projected that $130,000,000 of private investment will occur within the 
Development District within the next 28-30 months. 

Notwithstanding such substantial private investment within the Development District, 
the County Commission and Developer have not been able to identify a revenue source 
to finance the proposed infrastructure, construction, and improvements necessary to 
facilitate and incentivize such private investment, without the assistance of special 
district excise tax revenue. Such funding will allow the Project to be planned and 
constructed in the most efficient and inexpensive process available to the County 
Commission and the Developer. Without the availability of such funds for the Project, 
the ability of the State, County Commission and Developer to provide the necessary 
funds to finance the Project, the Project is not reasonably expected to occur and thus the 
projected private investment is not reasonably expected to occur. 
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Attachment 10:   How the economic opportunity development district’s excise tax dollars will 
leverage or be a catalyst for the effective use of private, other locate government or 
state or federal funding that is available. 

See Attachment 9.  
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Attachment 11: Substantial and credible evidence that the Project will be started and completed in 
a timely manner. 

A Project Schedule is included in Attachment 4. 
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Attachment 12: Evidence that the Project will directly or indirectly improve opportunities in the 
project area for the successful establishment or expansion of other industrial or 
commercial businesses. 

It is projected that $130,000,000 of private investment will occur within the 
Development District within the next 28-30 months. 

Notwithstanding such substantial private investment within the Development District, 
the County Commission and Developer have not been able to identify a revenue source 
to finance the proposed public infrastructure and construction and improvements 
necessary to facilitate and incentivize such private investment, without the assistance of 
special district excise tax revenue. Such funding will allow the Project to be planned 
and constructed in the most efficient and inexpensive process available to the County 
Commission and the Developer. Without the availability of such funds for the Project, 
the ability of the State, County Commission and Developer to provide the necessary 
funds to finance the Project, the Project is not reasonably expected to occur and thus the 
projected private investment is not reasonably expected to occur. 

Additionally, through the undertaking of the Project, the Developer will redevelop and 
revitalize a historically significant and highly visible property within the Town which 
had fallen into disrepair.  The Hotel will attract significant tourism to the Town and the 
County, and will create jobs both directly and indirectly. The economic impact study 
prepared by EY Quantitative Economics and Statistics and the revenue report prepared 
by MuniCap, Inc. which are included in Attachment 18 further support the impact that 
the Project will have in the project area. 
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Attachment 13: How the Project will directly or indirectly assist in the creation of additional long 
term employment opportunities in the area and the quality of jobs created in all 
phases of the Project including wages and benefits.   

The Project’s anticipated job estimates are as follows: 

Estimated Job Creation within the Development District 

Job Category:  Professional 

Number: 8 

Wages:  $100,000      

Benefits:         Industry Standard 

Job Category:  Clerical and Admin 

Number: 11 

Wages:  $40,000 

Benefits:         Industry Standard 

Job Category:  Skilled 

Number: 5 

Wages:  $35,000 – 50,000 

Benefits:          Industry Standard 

Job Category:  Semi-Skilled 

Number: 5 

Wages:  $35,000 – 50,000 

Benefits:          Industry Standard 

Job Category:  Unskilled 

Number: 100 

Wages:  $40,500 

Benefits:          Industry Standard 

Total Estimated Number of Construction Jobs     239 

Total Estimated Number of Permanent Jobs    129 
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Attachment 14: If the Project will meet any pressing need for the area of part of the area in 
which the Development District is located.

See Attachment 7. 
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Attachment 15: Whether the County Commission has a strategy for economic development in the 
county and whether the Project is consistent with that strategy. 

On January 14, 2015, the County Commission approved the Envision Jefferson 2035 
Comprehensive Plan (the “County Comprehensive Plan”).  The creation of the proposed 
Development District and the execution of the Project are consistent with the goals and 
objectives stated therein.  For example, among the objectives outlined in the County 
Comprehensive Plan are (1) to build upon intergovernmental efforts to develop 
strategies to entice visitors who come to the Harpers Ferry National Historical Park to 
stay in Jefferson County for more than a one-day visit to the Park and (2) to identify 
opportunities for public/private partnerships (or other creative forms of collaboration) 
between local government entities and private sector investment that would result in the 
creation or expansion of employment opportunities and infrastructure in Jefferson 
County. 
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Attachment 16: How the Project helps diversify the local economy.  

See Attachment 7.
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Attachment 17: How the Project is consistent with the goals of W. Va. Code § 7-22-1 et seq.

The Project is consistent with the Legislative Finding and Declaration of Purpose set 
forth by the Legislature of the State of West Virginia in Section 2 of the Act. The 
Project will be located in an underdeveloped area of the county and the Project will 
result in the development and construction of modern structure and facilities in the 
Development District. The Development District will serve a public purpose and 
promote the health, safety, prosperity, security, and general welfare of citizens of the 
State. The Development District will promote the establishment and vitality of 
significant business opportunities within the county while serving as an effective means 
for developing and promoting tourism and other business activity. 
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Attachment 18:   How the economic opportunity development district’s excise tax dollars will 
leverage or be a catalyst for the effective use of private, other locate government or 
state or federal funding that is available. 

Attached hereto are the following: 

1.  Economic impact study dated May 2019 prepared by EY Quantitative Economics 
and Statistics; and 

2. Revenue report dated ______ 2022 prepared by MuniCap, Inc.
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Quantifying the state and local
economic impacts of the proposed
Hill Top House Hotel Project
Prepared by EY Quantitative Economics and Statistics
(QUEST)

May 2019
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Executive summary

EY  was  commissioned  by  SWaN  Hill  Top,  LLC  (“SWaN”  or  the  “Company”)  to  estimate  the  potential
economic benefits related to the construction and operation of the Hill Top House Hotel Project (“Hill
Top House” or “Project”), a proposed high-end hotel in Harpers Ferry, West Virginia with approximately
129 rooms in the main hotel, lodge, and ancillary buildings. EY estimated the economic and tax effects
related to: (1) temporary impacts during Project construction and build out and (2) the ongoing annual
impacts from the proposed hotel’s operations. Table ES-1 summarizes the estimated economic and tax
impacts.

One-time impacts associated with Project construction are estimated to include:

• An estimated 478 “worker years,” averaging 239 direct jobs on-site each year over the 2-year
construction period, generating nearly $29 million in direct personal income;

• More than $105 million in total economic output (approximately business sales) in West Virginia,
including indirect and induced economic effects; and

• Nearly $7.2 million of state and local tax revenue over 2 years.

• Approximately two-thirds of the total economic impact will remain in Harpers Ferry, primarily
construction contractors and laborers working on-site.

• Construction of the proposed Hotel will generate a one-time tax impact of nearly $1.8 million for
Harpers Ferry over 2 years (2-year total) related to on-site construction activity. This tax impact
is generated primarily through business and occupation (B&O) tax on the construction contract
and will not recur.

The ongoing operating impacts will include:

• 129 jobs at the hotel, supporting 140 total jobs in Harpers Ferry, including indirect and induced
economic activity;

• Total impact on Harpers Ferry economic output of $26.8 million annually; and

• Annual hotel operations will generate an estimated $1 million in Harpers Ferry taxes on an annual
basis, including taxes remitted on visitor purchases. Direct business taxes paid by the Project will
account for 40% of the annual tax impact.

• The Project will also generate tax impacts for other local units of government including Jefferson
County and Jefferson County School District.  Total taxes expected to accrue to these other local
units of government are $2.3 million, of which $2.2 million is direct property tax paid by the
hotel.

• The reported tax impact includes taxes remitted on visitor spending. The analysis estimates that
the hotel  will  remit $581,200 annually in Harpers Ferry sales tax and hotel/motel  occupancy
taxes on behalf  of visitors.  This includes an estimated $241,200 of Harpers Ferry sales taxes
and $340,000 in Harpers Ferry hotel occupancy tax (net revenue to Harpers Ferry, assuming
50% of revenues will go to the local tourism board). Additionally, $340,000 will go to the local
tourism board (Jefferson County Convention & Visitors Bureau).
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Table ES-1. Direct and total economic impacts for Harpers Ferry and West Virginia related to the
proposed hotel’s construction and operations

Real 2019 dollars

Direct impact Total Harpers
Ferry impact

Total statewide
impact

One-time impact of capital investments

Average annual employment 239 242 359

Worker Years (2 yr. total) 478 483 718

Labor income (2 yr. total) $28,628,600 $28,802,700 $39,324,500
GDP (2 yr. total) $41,863,600 $42,202,500 $60,450,800
Economic output (2 yr. total) $71,586,100 $72,191,700 $105,151,400

Ongoing impact of hotel operations

Average annual employment 129 140 217

Labor income (annual) $5,230,200 $5,566,700 $9,019,300
GDP (annual) $13,990,200 $14,642,300 $20,638,800
Economic output (annual) $25,633,000 $26,825,800 $38,203,400

Note: Figures may not appear to sum due to rounding.
Source: EY analysis and data compiled by Interstate Hotels & Resorts and other hotel development and management industry
specialists retained by SWaN.

Table ES-2. Total local tax impacts from ongoing hotel operations related to direct, indirect, and
induced economic impacts and remitted on behalf of Hotel visitors, by tax type

Real 2019 dollars
Total tax

impact
Harpers Ferry taxes

Property taxes $205,000

Sales & use taxes

Sales & use taxes, paid by businesses & residents $900

Sales & use taxes, paid by visitors $241,200

Other local taxes, including B&O $216,200

Hotel/Motel Occupancy Tax, Harpers Ferry portion $340,000

Total Harpers Ferry taxes $1,003,300

Other local taxes

Jefferson County + School District $2,255,400

Other local taxes, statewide $76,000

Hotel/Motel Occupancy Tax, local tourism board portion* $340,000

Total local taxes, statewide $3,674,700

*Jefferson County Convention & Visitors Bureau
Note: Figures may not appear to sum due to rounding.
Source: EY analysis and data compiled by Interstate Hotels & Resorts and other hotel
development and management industry specialists retained by SWaN.
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Quantifying the state and local economic impacts of the
proposed Hill Top House Hotel Project

1. Introduction

EY  was  commissioned  by  SWaN  Hill  Top,  LLC  (“SWaN”  or  the  “Company”)  to  estimate  the  potential
economic benefits related to the Hill Top House Hotel Project (“Hill Top House” or “Project”), a proposed
high-end  hotel  in  Harpers  Ferry,  West  Virginia.  This  report  provides  an  assessment  of  the  potential
economic impacts attributable to the construction and annual operations of the Project, including the
number of West Virginia jobs and employee earnings, GDP generated, state and local taxes, and other
key economic contributions.

Harpers Ferry is located at the convergence of the Potomac and Shenandoah Rivers and is a popular site
for  tourists  interested  in  the  region’s  history  and  outdoor  recreation.  The  headquarters  of  the
Appalachian  Trail  Conservancy  is  located  in  Harpers  Ferry,  making  Harpers  Ferry  a  popular  spot  for
hikers. The rivers and topography of the area have supported businesses catering to outdoor enthusiasts,
such as zip line and canopy tours, white water rafting and tubing, backpacking, children’s adventure
camps, and boating. As a result, tourism to the area tends to be highly seasonal, peaking in the summer
months. In addition to local attractions, Harpers Ferry is located near multiple vineyards, golf courses,
and the Hollywood Casino at Charles Town Races, providing the opportunity for the proposed hotel to
capture a share of the demand that already exists in the greater area.

The analysis presented in this report shows that the development and construction of the proposed Hill
Top House Hotel will generate economic and tax benefits for Harpers Ferry and the State of West Virginia,
should  the  Company  undertake  the  project.  In  addition  to  the  economic  benefits  of  the  hotel’s
construction, the expected annual operations at the hotel will support jobs and tax revenues throughout
the state.

2. Approach and terms used in the report

This analysis considers impacts related to:

(1) One-time (temporary) impact of capital investment – The construction of the proposed hotel
will temporarily support jobs in Harpers Ferry and throughout West Virginia, primarily in the
construction sector.

(2) Ongoing (annual) impact of hotel operations – Operations at the proposed hotel will support
ongoing jobs and incomes in Harpers Ferry and throughout West Virginia, primarily in hospitality-
related businesses.
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This study estimates three types of economic effects related to hotel construction and operations:

• Direct effects: The hotel’s direct impact includes the hotel’s projected revenues (direct economic
output) and payments to employees (direct jobs and labor income). For the construction period,
the direct impacts reflect the temporary on-site construction contractors and total construction
expenditures.

• Indirect (supplier) economic effects: Indirect effects are the result of the hotel’s purchases from
local suppliers (e.g., food, cleaning supplies, stationary, utilities, contract security, etc.). As the
hotel  purchases  goods  and  services  from  local  businesses,  these  businesses  in  turn  purchase
additional inputs from their suppliers in order to meet new demand from the hotel. These supplier
sales are captured in the indirect effect, reflecting employment and labor income impacts and the
subsequent rounds of supplier purchases in the state and local economies.

• Induced (employee spending) economic effects: Induced effects are supported through
household consumption spending by employees. Hotel employees and employees of the hotel’s
suppliers will use a portion of their incomes to purchase goods and services from businesses in
Harpers Ferry, as well as other parts of West Virginia. These transactions support employment at
businesses such as retailers, restaurants, and service companies.

Direct, indirect, and induced impacts are expressed in terms of five indicators:

• Economic output: Economic output is the broadest measure of economic activity and includes
GDP and intermediate input purchases. For the proposed hotel, economic output is equivalent to
total room and service revenues. Economic output is the sum of GDP and intermediate demand
(purchases from third-party suppliers).

• Gross Domestic Product (GDP): GDP, or value added, is a component of economic output and
includes labor income, payments to capital, and indirect taxes.

• Labor income: Labor income is a component of GDP and includes total employee compensation
(value of wages and benefits) and proprietor income.

• Employment: Employment reflects the total number of full- and part-time jobs (headcount).

• State and local taxes: Estimated taxes include individual and corporate income taxes, sales and
excise taxes, and local property taxes paid by businesses and households. Income, property, and
sales taxes paid by hotel employees on their incomes and purchases are included as direct taxes.
The analysis presents estimates for local taxes collected within Harpers Ferry (all taxing
jurisdictions) and other local governments throughout the state.
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3. One-time impacts related to Project construction

Based  on  information  compiled  by  Interstate  Hotels  &  Resorts  and  other  hotel  development  and
management industry specialists retained by SWaN, the proposed hotel will require $139 million in total
investment including construction, design, furnishing, and other costs. Of this total spend, over half will
be for the construction of the hotel and surrounding infrastructure (see Figure 1). This spending will
temporarily increase demand for local construction services, generating nearly $72 million of direct
construction sector economic output and supporting on-site employment. The construction of the
proposed hotel in Harpers Ferry will generate economic impacts over the two-year construction period.
These impacts are described as “one-time” because they do not recur.

Soft costs, such as design and management, account for $10 million, and hard costs including furniture,
fixtures,  and  equipment  (FF&E)  will  total  $12  million.  These  goods  and  services  are  assumed  to  be
supplied from vendors outside of West Virginia and are not included in the economic impacts presented
in this section.

Figure 1. Composition of capital investments, by type
Millions of dollars

Note: Amount includes escalation.
Source: Data compiled by Interstate Hotels & Resorts and other hotel development and management industry specialists
retained by SWaN.

Estimated one-time economic impacts

• Direct construction expenditures of nearly $72 million will support an average of 239 on-site
construction contractors per year in Harpers Ferry during the hotel’s construction – totaling 478
direct worker years (one-year jobs).

• Including direct (contractor), indirect (supplier), and induced (household spending) economic
effects, Project construction will support an average of 242 construction and related jobs per
year in Harpers Ferry during the 2-year construction period.

General Contractor
$76m
55%

Pre-Construction
$25m
18%

FF&E and OS&E
$12m

9%

Soft costs
$10m

7%

Contingency & other
$16m
11%

$139m
Total Project
investment
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• The total job impact includes construction contractors and engineers, as well as employees at
construction material  suppliers.  Workers supported by capital  expenditure impacts in Harpers
Ferry will earn an estimated $28.6 million in total compensation (direct labor income).

• Projected capital investments in the Hill Top House Hotel will generate approximately $72.2
million of total economic output in Harpers Ferry.  Of this total  output,  $42.2 million will  be
attributed to GDP, including $28.8 million in labor income earned by Harpers Ferry workers.

• While most of the impact will be in Harpers Ferry, additional activity will be supported throughout
West Virginia as a result of local construction spending ($105.2 million of total economic output
in West Virginia) – supporting an average of 359 jobs per year statewide (718 worker-years).

• Capital investments will generate $7.2 million in total state and local tax revenues. Of this
total, $4.6 million will be direct taxes paid by the construction contractor, including more than
$2.0 million of state and local sales taxes on construction materials.1

Table 1. State and local impacts of planned capital investments
Real 2019 dollars

Direct impact Indirect & Induced impact Total impact

Construction
contractors

Payments made to
construction suppliers;

Businesses selling to contract
employees

Total one-time

Harpers Ferry

Avg. annual jobs 239 3 242

Worker years 478 5 483

Labor income $28,628,600 $174,100 $28,802,700
GDP $41,863,600 $338,900 $42,202,500
Economic output $71,586,100 $605,600 $72,191,700
WV, statewide

Avg. annual jobs 239 120 359

Worker years 478 240 718

Labor income $28,628,600 $10,695,900 $39,324,500
GDP $41,863,600 $18,587,200 $60,450,800
Economic output $71,586,100 $33,565,300 $105,151,400

Note: Figures may not appear to sum due to rounding. Worker years are equivalent to the number of jobs lasting an average of
one year each.
Source: EY analysis and data compiled by Interstate Hotels & Resorts and other hotel development and management industry
specialists retained by SWaN.

1 Assumes 40% of the $72 million planned construction spend is subject to state sales tax rate of 6% and local sales tax rate of
1%.
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4. Annual economic impacts of hotel operations

4.1 Direct economic impacts

The hotel’s direct impacts can be described in terms of economic value generated and distributed, as
shown in Table 2. The hotel generates economic value through its sales, shown as direct economic
output. The hotel distributes economic value in West Virginia through its payments to in-state suppliers,
employees, and governments.2

The  analysis  assumes  that  the  hotel  will  employ  129  workers  once  fully  operational  (assuming  one
employee per room). According to the most recent Census estimates, the combined population of
Harpers Ferry and neighboring Bolivar was around 1,500 people – with approximately 300 people
working in these two towns combined.3 Including current employment in Harpers Ferry and neighboring
Bolivar, the direct jobs at the proposed hotel would increase the number of local jobs by 40%.4

Hotel employees will earn an estimated $40,500 in average total compensation, including the value of
wages,  tips,  and  benefits  –  totaling  more  than  $5.2  million  in  annual  payroll  expense  (direct  labor
income).5 This average compensation, which is representative of both full-time and part-time workers,
reflects an average work week of approximately 34 hours.6

Table 2. Economic value generated and distributed, annual
Real 2019 dollars

Direct hotel operations
Economic value generated in Harpers Ferry

Rooms $13,598,000
Food and beverage $9,498,000
Spa $1,511,000
Other revenues $1,026,000
Direct economic output $25,633,000

Economic value distributed in WV
Local supplier purchases (intermediate demand)

Within Harpers Ferry $251,700
Elsewhere in West Virginia $5,461,100

Employees (direct labor income) $5,230,200
Governments (taxes)

Harpers Ferry $409,100
Other state & local taxes $1,769,000

Total value distributed in WV $13,121,100

Note: Figures may not appear to sum due to rounding; Source: EY analysis and data compiled
by Interstate Hotels & Resorts and other hotel development and management industry
specialists retained by SWaN.

2 The share of operating inputs purchased from local vendors was estimated using industry averages for the accommodations
sector in the IMPLAN models of Jefferson County and WV, reflecting historical purchasing relationships for existing businesses.
3 U.S. Census American Community Survey (ACS) 5-Year Population Estimate (2013-2017) and 2002-2014 LEHD Origin
Destination Employment Statistics (LODES).
4 U.S. Census 2002-2014 LODES.
5 Annual average compensation based on the average for the accommodations sector in the IMPLAN model of Harpers Ferry.
6 According to BLS, the average employee in the leisure and hospitality sector worked 34.1 hours per week in 2018.
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4.2 Total direct, indirect, and induced economic and tax impacts

Contributions related to operations provide a snapshot of the potential ongoing annual economic impacts
of the proposed hotel. The estimated impacts reflect the anticipated annual operations of the hotel, once
fully-operational (year 3). Economic impacts include activity in the Town of Harpers Ferry and the State
of West Virginia overall.

Estimated annual economic impacts

• Hotel operations will support an estimated 140 direct, indirect, and induced jobs in Harpers
Ferry and 217 total jobs throughout the state. This includes jobs at the hotel’s suppliers
(indirect) and businesses that sell to hotel employees and hotel supplier employees (induced).

• For every 10 direct jobs at the hotel, an additional 7 jobs are supported elsewhere in the state
through indirect and induced economic activity – 17 jobs total (statewide employment multiplier
of 1.7). This is higher than the average employment multiplier for the existing West Virginia hotel
sector of 1.4, reflecting the hotel’s high wages and overall worker productivity (economic output
per worker), relative to the rest of the sector.

• The total (direct, indirect, and induced) impact on state economic output will be an estimated
$38.2 million, approximately half of which will be state GDP ($20.6 million).

Table 3. Annual state and local impacts of hotel operations
Real 2019 dollars

Direct impact Indirect & Induced
impact Total impact

Hotel
operations

Hotel suppliers; Businesses
selling to employees Total

Harpers Ferry

   Employment 129 11 140

   Labor income $5,230,200 $336,500 $5,566,700
   GDP $13,990,200 $652,100 $14,642,300
   Economic output $25,633,000 $1,192,800 $26,825,800
WV, statewide

Employment 129 88 217

Labor income $5,230,194 $3,789,100 $9,019,300
GDP $13,990,194 $6,648,562 $20,638,800
Economic output $25,633,000 $12,570,368 $38,203,400

Note: Figures may not appear to sum due to rounding.
Source: EY analysis and data compiled by Interstate Hotels & Resorts and other hotel development and management industry
specialists retained by SWaN.
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The hotel will support direct hospitality jobs and also jobs in other sectors as a result of the indirect and
induced effects. Two out of every 10 estimated jobs are supported through the indirect effects, totaling
49 indirect jobs statewide at businesses that will sell goods and services to the hotel (e.g. financial and
professional services and trade and transportation sectors). An additional 39 permanent jobs will be
supported in the state through the induced economic impact – primarily at restaurants, retailers, and in
education and health care. See Figure 2.

Figure 2. Distribution of indirect and induced employment, by sector
Statewide indirect and induced employment = 88

Note: Figures may not appear to sum due to rounding.
Source: EY analysis and data compiled by Interstate Hotels & Resorts and other hotel development and management industry
specialists retained by SWaN.
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5. Estimated state and local tax impacts, by tax type

5.1 Local tax impacts resulting from annual operations and capital expenditures

An analysis of the potential local tax impacts included:

• Construction of the proposed Hotel will generate a one-time tax impact of $1.8 million for
Harpers Ferry over 2 years (2-year total) related to on-site construction activity. This tax impact
is  generated  primarily  through the  Harpers  Ferry  B&O tax  that  is  assumed to  be  paid  by  the
Project’s construction contractors, as well as sales and use taxes on construction materials and
will not recur.

• Annual hotel operations will generate an estimated $1 million in Harpers Ferry taxes on an annual
basis, including taxes remitted on visitor purchases.

• Direct business taxes paid by the Project will account for 40% of the annual tax impact.

• Based on information compiled by Interstate Hotels & Resorts and other hotel development and
management  industry  specialists  retained  by  SWaN,  the  hotel  would  generate  an  estimated
$201,000  per  year  in  Harpers  Ferry  property  taxes  on  real  and  personal  property.  Of  this,
$191,000 (95%) would be incremental tax paid on real property improvements, $2,300 (1%) is
the current tax on the existing property, and $7,800 (4%) would be tax on business personal
property.  Additionally, the Project will generate an average of $2.2 million per year in county
and school district property taxes.

• A TIF agreement would require that a portion of the $191,000 in incremental property tax
revenues be used to service the TIF bond. Assuming the TIF would be funded from ad valorem
real and personal property taxes, the tax increment would generate sufficient revenue to service
the bond at an assumed 4.5% interest rate over 30 years.

• The  Hotel  will  generate  additional  revenues  through  taxes  remitted  on  visitor  spending.  The
analysis estimates that the hotel will remit $581,200 annually in Harpers Ferry sales tax and
hotel/motel occupancy taxes on behalf of visitors. This includes an estimated $241,200 of
Harpers Ferry sales taxes and $340,000 in Harpers Ferry hotel occupancy tax (net revenue to
Harpers  Ferry,  assuming  50%  of  revenues  will  go  to  the  local  tourism  board).  Additionally,
$340,000 will go to the local tourism board (Jefferson County Convention & Visitors Bureau).DRAFT
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Table 4. Total local tax impacts from ongoing hotel operations related to direct, indirect, and
induced economic impacts and remitted on behalf of Hotel visitors, by tax type

Real 2019 dollars

Direct
taxes paid

by the hotel

Taxes paid
by hotel

employees,
indirect &

induced
effects, and
remitted on

visitor
purchases

Total local
tax impact

Harpers Ferry taxes

Property taxes $201,100 $3,900 $205,000

Sales & use taxes

Sales & use taxes, paid by businesses & residents $600 $300 $900

Sales & use taxes, paid by visitors $241,200 $241,200

Other local taxes, including B&O $207,400 $8,800 $216,200

Hotel/Motel Occupancy Tax, Harpers Ferry portion $340,000 $340,000

Total Harpers Ferry taxes $409,100 $594,200 $1,003,300

Other local taxes

Jefferson County + School District $2,204,000 $51,400 $2,255,400

Other local taxes, statewide -- $76,000 $76,000

Hotel/Motel Occupancy Tax, local tourism board portion* $340,000 $340,000

Total local taxes, statewide $2,613,100 $1,061,600 $3,674,700

*Jefferson County Convention & Visitors Bureau
Note: Figures may not appear to sum due to rounding.
Source: EY analysis and data compiled by Interstate Hotels & Resorts and other hotel development and management
industry specialists retained by SWaN.

5.2 State taxes resulting from capital expenditures and operations

Tax revenues supported by capital investments in the construction of Hill Top House Hotel will provide
significant tax revenues for both Harpers Ferry and the State of West Virginia.

• In total, economic activity from hotel construction will generate $4.4 million in total state taxes
over two years.  This includes an estimated $1.7 million of state sales taxes paid on construction
materials.

• Capital expenditures for the hotel’s construction are estimated to support approximately $1.0
million in individual income tax revenues for the State of West Virginia.

• In total, economic activity from hotel operations will generate more than $2 million in total state
taxes annually, including an estimated $1.4 million of state sales taxes remitted on behalf of
Hotel guests on their on-site purchases. Through the Tourism Development Credit (TDC), SWaN
expects to receive a full rebate of the state sales tax paid during annual operations over the 10-
year TDC period.
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Table 5. Total state tax impacts from capital expenditures and operations, by tax type
Real 2019 dollars

Total tax contribution
from capital

expenditures
(cumulative total)

Total tax contribution
related to Hotel

operations (annual)
State taxes

   Sales & excise taxes

   Sales & excise taxes, paid by business and residents $3,055,400 $306,700
   Sales & excise taxes, paid by visitors n/a $1,447,300

   Personal income $1,020,800 $234,100
   Other state taxes $324,600 $74,500

Total state taxes $4,400,900 $2,062,600

Note: Figures may not appear to sum due to rounding.
Source: EY analysis and data compiled by Interstate Hotels & Resorts and other hotel development and management
industry specialists retained by SWaN.
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Appendix – Study methodology & limitations

Input-output multiplier analysis and the IMPLAN economic model

The estimated economic and tax contributions presented in this study are based on information compiled
by Interstate Hotels & Resorts and other hotel development and management industry specialists
retained by SWaN, specializing in design and procurement, food & beverage and construction, or
estimated by EY. The state and local economic and tax impacts related to this activity were estimated
using the regional Economic Impact Analysis for Planning (IMPLAN) input-output economic models for
Jefferson County and the State of West Virginia, which describe relationships between businesses,
households, and governments within each economy. This model follows flows of purchases as purchases
of local goods by companies and employees support sales, jobs, and tax revenues. IMPLAN is used by the
public sector, as well as private-sector businesses and other researchers and is based on widely accepted
methodology for estimating these types of economic linkages.

The magnitude of each economic effect is described in terms of an economic multiplier. The multipliers
in the IMPLAN model are based on the Leontief matrix, which estimates the total economic requirements
for every unit of direct output in a given industry using detailed inter-industry relationships documented
in the input-output model. The input-output framework connects commodity supply from one industry to
commodity demand by another. The multipliers estimated using this approach capture all of the
upstream economic activity (or backward linkages) related to an industry’s production by attaching
technical coefficients to expenditures. These output coefficients (dollars of demand) are then translated
into dollars of GDP and labor income and number of employees based on industry averages.

In general, tax impacts are estimated based on the historical relationship between state and local tax
collections (by tax type) to economic activity (measured as personal income). This ratio estimates the
effective tax rates for each tax type as a share of total personal income. This approach assumes that the
proposed hotel’s employees and employees supported from the indirect and induced economic activity
will generate taxes at the average effective rate on economic activity.

Interpretation of results and limitations of the analysis

The accompanying analyses were prepared for the use of SWaN. The analyses conducted in this report
constitute  neither  an  examination  nor  a  compilation  of  prospective  financial  statements  nor  the
application of agreed-upon procedures thereto in accordance with the attestation standards established
by the American Institute of CPAs (AICPA). Accordingly, EY does not express an opinion on or offer any
other assurances as to whether the analyses are presented in conformity with AICPA presentation
guidelines or as to whether the underlying assumptions provide a reasonable basis for the analyses.

The reader should be aware of the following limitations and assumptions when interpreting the results:

• Information on projected capital expenditures and hotel operations was provided to EY by
Interstate Hotels & Resorts and other hotel development and management industry specialists
retained by SWaN, specializing in design and procurement, food & beverage and construction,
for the purpose of this report. This data has not been independently audited or validated by EY.
As such, EY offers no opinion on the validity of the data provided by the Company, although it
was reviewed for general reasonableness and internal consistency.
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• Indirect and induced contributions are estimated using the 2017 detailed IMPLAN input-output
economic model of Jefferson County and the State of West Virginia. This methodology is widely
used to assess indirect and induced economic linkages.

• Results for Harpers Ferry were estimated as a share of the county-wide indirect and induced
estimates from the IMPLAN model of Jefferson County. County results were allocated to Harpers
Ferry based on the town’s historical share of employment within each sector in the indirect and
induced impact.

• In general, indirect and induced tax impacts are estimated based on state and county averages
for all industries and households. These estimates do not incorporate industry-specific tax rates,
exemptions, or bases.

• Direct state and local sales and use taxes on construction materials were estimated based on the
applicable statutory tax rates (6% state; 1% local), assuming 40% of construction expenditures
are on taxable materials.

• Hotel accommodations taxes were estimated based on the 5% hotel accommodations tax rate for
Harpers Ferry. State and local sales taxes paid by hotel visitors were estimated based on hotel
revenues, less revenues for spa services, as personal services are exempt in West Virginia.
Estimated taxes paid by hotel guests are not included in the tax impact tables.

• The economic impacts presented in this study (including employment and labor income) reflect
the  work  location.  These  are  jobs  that  will  be  based  in  West  Virginia  and  could  be  filled  by
residents or non-residents.

• Given Harpers Ferry’s proximity to Virginia and Maryland, the projected capital expenditures and
hotel operations will likely support economic activity in these two states. However, the economic
impacts presented in this study do not reflect any economic contributions to these two states.
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Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-1: Development Summary

Construction

Property Type(a) Completion Rooms GSF per Room GSF
Commercial

Hill Top House
Lodging 2025 122 608 74,132
Banquet hall 2025 - - 15,975
Restaurant 2025 - - 10,875
Cocktail lounge 2025 - - 4,674
Health club 2025 - - 11,894
Parking structure 2025 - - 27,029
Sub-total Hill Top House 122 144,579

Existing buildings
Yellow House - - - 4,201
Old Lodge - - - 14,488
Ancillary buildings
Map ID 17 - Red House/Office - - - 1,906
Map ID 19 - Armory House - - - 2,562
Map ID 22 - Armory House - - - 1,928
Map ID 24 - Armory House - - - 1,404
Map ID 25 - Armory House - - - 1,549
Map ID 27 - Armory House - - - 1,424
Sub-total existing buildings 29,462

Total 122 174,041
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 

Property Area(a)

A-1
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Jefferson County, West Virginia

Appendix A-2.a: Projected Construction Completion - Hill Top House(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) Rooms Cumulative GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 0 0 0 0 0 0
31-Dec-22 1-Jul-23 1-Apr-24 0 0 0 0 0 0
31-Dec-23 1-Jul-24 1-Apr-25 0 0 0 0 0 0
31-Dec-24 1-Jul-25 1-Apr-26 0 0 0 0 0 0
31-Dec-25 1-Jul-26 1-Apr-27 122 122 15,975 15,975 10,875 10,875
31-Dec-26 1-Jul-27 1-Apr-28 0 122 0 15,975 0 10,875
31-Dec-27 1-Jul-28 1-Apr-29 0 122 0 15,975 0 10,875
31-Dec-28 1-Jul-29 1-Apr-30 0 122 0 15,975 0 10,875
31-Dec-29 1-Jul-30 1-Apr-31 0 122 0 15,975 0 10,875
31-Dec-30 1-Jul-31 1-Apr-32 0 122 0 15,975 0 10,875
31-Dec-31 1-Jul-32 1-Apr-33 0 122 0 15,975 0 10,875
31-Dec-32 1-Jul-33 1-Apr-34 0 122 0 15,975 0 10,875
31-Dec-33 1-Jul-34 1-Apr-35 0 122 0 15,975 0 10,875
31-Dec-34 1-Jul-35 1-Apr-36 0 122 0 15,975 0 10,875
31-Dec-35 1-Jul-36 1-Apr-37 0 122 0 15,975 0 10,875
31-Dec-36 1-Jul-37 1-Apr-38 0 122 0 15,975 0 10,875
31-Dec-37 1-Jul-38 1-Apr-39 0 122 0 15,975 0 10,875
31-Dec-38 1-Jul-39 1-Apr-40 0 122 0 15,975 0 10,875
31-Dec-39 1-Jul-40 1-Apr-41 0 122 0 15,975 0 10,875
31-Dec-40 1-Jul-41 1-Apr-42 0 122 0 15,975 0 10,875
31-Dec-41 1-Jul-42 1-Apr-43 0 122 0 15,975 0 10,875
31-Dec-42 1-Jul-43 1-Apr-44 0 122 0 15,975 0 10,875
31-Dec-43 1-Jul-44 1-Apr-45 0 122 0 15,975 0 10,875
31-Dec-44 1-Jul-45 1-Apr-46 0 122 0 15,975 0 10,875
31-Dec-45 1-Jul-46 1-Apr-47 0 122 0 15,975 0 10,875
31-Dec-46 1-Jul-47 1-Apr-48 0 122 0 15,975 0 10,875
31-Dec-47 1-Jul-48 1-Apr-49 0 122 0 15,975 0 10,875
31-Dec-48 1-Jul-49 1-Apr-50 0 122 0 15,975 0 10,875
31-Dec-49 1-Jul-50 1-Apr-51 0 122 0 15,975 0 10,875
31-Dec-50 1-Jul-51 1-Apr-52 0 122 0 15,975 0 10,875

Totals 122 15,975 10,875
MuniCap, Inc. 22-Sep-22

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Lodging Banquet Hall Restaurant

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. Property taxes are due in two installments, 
September 1 and March 1 of the following year, with April 1 as the final due date without penalty.

A-2
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Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.a: Projected Construction Completion - Hill Top House, continued(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) GSF Cumulative GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 0 0 0 0 0 0
31-Dec-22 1-Jul-23 1-Apr-24 0 0 0 0 0 0
31-Dec-23 1-Jul-24 1-Apr-25 0 0 0 0 0 0
31-Dec-24 1-Jul-25 1-Apr-26 0 0 0 0 0 0
31-Dec-25 1-Jul-26 1-Apr-27 4,674 4,674 11,894 11,894 27,029 27,029
31-Dec-26 1-Jul-27 1-Apr-28 0 4,674 0 11,894 0 27,029
31-Dec-27 1-Jul-28 1-Apr-29 0 4,674 0 11,894 0 27,029
31-Dec-28 1-Jul-29 1-Apr-30 0 4,674 0 11,894 0 27,029
31-Dec-29 1-Jul-30 1-Apr-31 0 4,674 0 11,894 0 27,029
31-Dec-30 1-Jul-31 1-Apr-32 0 4,674 0 11,894 0 27,029
31-Dec-31 1-Jul-32 1-Apr-33 0 4,674 0 11,894 0 27,029
31-Dec-32 1-Jul-33 1-Apr-34 0 4,674 0 11,894 0 27,029
31-Dec-33 1-Jul-34 1-Apr-35 0 4,674 0 11,894 0 27,029
31-Dec-34 1-Jul-35 1-Apr-36 0 4,674 0 11,894 0 27,029
31-Dec-35 1-Jul-36 1-Apr-37 0 4,674 0 11,894 0 27,029
31-Dec-36 1-Jul-37 1-Apr-38 0 4,674 0 11,894 0 27,029
31-Dec-37 1-Jul-38 1-Apr-39 0 4,674 0 11,894 0 27,029
31-Dec-38 1-Jul-39 1-Apr-40 0 4,674 0 11,894 0 27,029
31-Dec-39 1-Jul-40 1-Apr-41 0 4,674 0 11,894 0 27,029
31-Dec-40 1-Jul-41 1-Apr-42 0 4,674 0 11,894 0 27,029
31-Dec-41 1-Jul-42 1-Apr-43 0 4,674 0 11,894 0 27,029
31-Dec-42 1-Jul-43 1-Apr-44 0 4,674 0 11,894 0 27,029
31-Dec-43 1-Jul-44 1-Apr-45 0 4,674 0 11,894 0 27,029
31-Dec-44 1-Jul-45 1-Apr-46 0 4,674 0 11,894 0 27,029
31-Dec-45 1-Jul-46 1-Apr-47 0 4,674 0 11,894 0 27,029
31-Dec-46 1-Jul-47 1-Apr-48 0 4,674 0 11,894 0 27,029
31-Dec-47 1-Jul-48 1-Apr-49 0 4,674 0 11,894 0 27,029
31-Dec-48 1-Jul-49 1-Apr-50 0 4,674 0 11,894 0 27,029
31-Dec-49 1-Jul-50 1-Apr-51 0 4,674 0 11,894 0 27,029
31-Dec-50 1-Jul-51 1-Apr-52 0 4,674 0 11,894 0 27,029

Totals 4,674 11,894 27,029
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Cocktail Lounge Parking Structure

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. Property taxes are due in two installments, 
September 1 and March 1 of the following year, with April 1 as the final due date without penalty.

Health Club

A-3

DRAFT



APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.b: Projected Construction Completion - Existing Buildings(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) GSF Cumulative GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 4,201 4,201 14,488 14,488 1,906 1,906
31-Dec-22 1-Jul-23 1-Apr-24 0 4,201 0 14,488 0 1,906
31-Dec-23 1-Jul-24 1-Apr-25 0 4,201 0 14,488 0 1,906
31-Dec-24 1-Jul-25 1-Apr-26 0 4,201 0 14,488 0 1,906
31-Dec-25 1-Jul-26 1-Apr-27 0 4,201 0 14,488 0 1,906
31-Dec-26 1-Jul-27 1-Apr-28 0 4,201 0 14,488 0 1,906
31-Dec-27 1-Jul-28 1-Apr-29 0 4,201 0 14,488 0 1,906
31-Dec-28 1-Jul-29 1-Apr-30 0 4,201 0 14,488 0 1,906
31-Dec-29 1-Jul-30 1-Apr-31 0 4,201 0 14,488 0 1,906
31-Dec-30 1-Jul-31 1-Apr-32 0 4,201 0 14,488 0 1,906
31-Dec-31 1-Jul-32 1-Apr-33 0 4,201 0 14,488 0 1,906
31-Dec-32 1-Jul-33 1-Apr-34 0 4,201 0 14,488 0 1,906
31-Dec-33 1-Jul-34 1-Apr-35 0 4,201 0 14,488 0 1,906
31-Dec-34 1-Jul-35 1-Apr-36 0 4,201 0 14,488 0 1,906
31-Dec-35 1-Jul-36 1-Apr-37 0 4,201 0 14,488 0 1,906
31-Dec-36 1-Jul-37 1-Apr-38 0 4,201 0 14,488 0 1,906
31-Dec-37 1-Jul-38 1-Apr-39 0 4,201 0 14,488 0 1,906
31-Dec-38 1-Jul-39 1-Apr-40 0 4,201 0 14,488 0 1,906
31-Dec-39 1-Jul-40 1-Apr-41 0 4,201 0 14,488 0 1,906
31-Dec-40 1-Jul-41 1-Apr-42 0 4,201 0 14,488 0 1,906
31-Dec-41 1-Jul-42 1-Apr-43 0 4,201 0 14,488 0 1,906
31-Dec-42 1-Jul-43 1-Apr-44 0 4,201 0 14,488 0 1,906
31-Dec-43 1-Jul-44 1-Apr-45 0 4,201 0 14,488 0 1,906
31-Dec-44 1-Jul-45 1-Apr-46 0 4,201 0 14,488 0 1,906
31-Dec-45 1-Jul-46 1-Apr-47 0 4,201 0 14,488 0 1,906
31-Dec-46 1-Jul-47 1-Apr-48 0 4,201 0 14,488 0 1,906
31-Dec-47 1-Jul-48 1-Apr-49 0 4,201 0 14,488 0 1,906
31-Dec-48 1-Jul-49 1-Apr-50 0 4,201 0 14,488 0 1,906
31-Dec-49 1-Jul-50 1-Apr-51 0 4,201 0 14,488 0 1,906
31-Dec-50 1-Jul-51 1-Apr-52 0 4,201 0 14,488 0 1,906

Totals 4,201 14,488 1,906
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Yellow House Old Lodge Map ID 17 - Red House/Office

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. Property taxes are due in two installments, 
September 1 and March 1 of the following year, with April 1 as the final due date without penalty.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.b: Projected Construction Completion - Existing Buildings, continued(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) GSF Cumulative GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 2,562 2,562 1,928 1,928 1,404 1,404
31-Dec-22 1-Jul-23 1-Apr-24 0 2,562 0 1,928 0 1,404
31-Dec-23 1-Jul-24 1-Apr-25 0 2,562 0 1,928 0 1,404
31-Dec-24 1-Jul-25 1-Apr-26 0 2,562 0 1,928 0 1,404
31-Dec-25 1-Jul-26 1-Apr-27 0 2,562 0 1,928 0 1,404
31-Dec-26 1-Jul-27 1-Apr-28 0 2,562 0 1,928 0 1,404
31-Dec-27 1-Jul-28 1-Apr-29 0 2,562 0 1,928 0 1,404
31-Dec-28 1-Jul-29 1-Apr-30 0 2,562 0 1,928 0 1,404
31-Dec-29 1-Jul-30 1-Apr-31 0 2,562 0 1,928 0 1,404
31-Dec-30 1-Jul-31 1-Apr-32 0 2,562 0 1,928 0 1,404
31-Dec-31 1-Jul-32 1-Apr-33 0 2,562 0 1,928 0 1,404
31-Dec-32 1-Jul-33 1-Apr-34 0 2,562 0 1,928 0 1,404
31-Dec-33 1-Jul-34 1-Apr-35 0 2,562 0 1,928 0 1,404
31-Dec-34 1-Jul-35 1-Apr-36 0 2,562 0 1,928 0 1,404
31-Dec-35 1-Jul-36 1-Apr-37 0 2,562 0 1,928 0 1,404
31-Dec-36 1-Jul-37 1-Apr-38 0 2,562 0 1,928 0 1,404
31-Dec-37 1-Jul-38 1-Apr-39 0 2,562 0 1,928 0 1,404
31-Dec-38 1-Jul-39 1-Apr-40 0 2,562 0 1,928 0 1,404
31-Dec-39 1-Jul-40 1-Apr-41 0 2,562 0 1,928 0 1,404
31-Dec-40 1-Jul-41 1-Apr-42 0 2,562 0 1,928 0 1,404
31-Dec-41 1-Jul-42 1-Apr-43 0 2,562 0 1,928 0 1,404
31-Dec-42 1-Jul-43 1-Apr-44 0 2,562 0 1,928 0 1,404
31-Dec-43 1-Jul-44 1-Apr-45 0 2,562 0 1,928 0 1,404
31-Dec-44 1-Jul-45 1-Apr-46 0 2,562 0 1,928 0 1,404
31-Dec-45 1-Jul-46 1-Apr-47 0 2,562 0 1,928 0 1,404
31-Dec-46 1-Jul-47 1-Apr-48 0 2,562 0 1,928 0 1,404
31-Dec-47 1-Jul-48 1-Apr-49 0 2,562 0 1,928 0 1,404
31-Dec-48 1-Jul-49 1-Apr-50 0 2,562 0 1,928 0 1,404
31-Dec-49 1-Jul-50 1-Apr-51 0 2,562 0 1,928 0 1,404
31-Dec-50 1-Jul-51 1-Apr-52 0 2,562 0 1,928 0 1,404

Totals 2,562 1,928 1,404
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Map ID 19 - Armory House Map ID 22 - Armory House Map ID 24 - Armory House

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. Property taxes are due in two installments, 
September 1 and March 1 of the following year, with April 1 as the final due date without penalty.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-2.b: Projected Construction Completion - Existing Buildings, continued(a)

Development
Year Appraised Final Tax

Ending As Of(b) Due Date(c) GSF Cumulative GSF Cumulative
31-Dec-21 1-Jul-22 1-Apr-23 1,549 1,549 1,424 1,424
31-Dec-22 1-Jul-23 1-Apr-24 0 1,549 0 1,424
31-Dec-23 1-Jul-24 1-Apr-25 0 1,549 0 1,424
31-Dec-24 1-Jul-25 1-Apr-26 0 1,549 0 1,424
31-Dec-25 1-Jul-26 1-Apr-27 0 1,549 0 1,424
31-Dec-26 1-Jul-27 1-Apr-28 0 1,549 0 1,424
31-Dec-27 1-Jul-28 1-Apr-29 0 1,549 0 1,424
31-Dec-28 1-Jul-29 1-Apr-30 0 1,549 0 1,424
31-Dec-29 1-Jul-30 1-Apr-31 0 1,549 0 1,424
31-Dec-30 1-Jul-31 1-Apr-32 0 1,549 0 1,424
31-Dec-31 1-Jul-32 1-Apr-33 0 1,549 0 1,424
31-Dec-32 1-Jul-33 1-Apr-34 0 1,549 0 1,424
31-Dec-33 1-Jul-34 1-Apr-35 0 1,549 0 1,424
31-Dec-34 1-Jul-35 1-Apr-36 0 1,549 0 1,424
31-Dec-35 1-Jul-36 1-Apr-37 0 1,549 0 1,424
31-Dec-36 1-Jul-37 1-Apr-38 0 1,549 0 1,424
31-Dec-37 1-Jul-38 1-Apr-39 0 1,549 0 1,424
31-Dec-38 1-Jul-39 1-Apr-40 0 1,549 0 1,424
31-Dec-39 1-Jul-40 1-Apr-41 0 1,549 0 1,424
31-Dec-40 1-Jul-41 1-Apr-42 0 1,549 0 1,424
31-Dec-41 1-Jul-42 1-Apr-43 0 1,549 0 1,424
31-Dec-42 1-Jul-43 1-Apr-44 0 1,549 0 1,424
31-Dec-43 1-Jul-44 1-Apr-45 0 1,549 0 1,424
31-Dec-44 1-Jul-45 1-Apr-46 0 1,549 0 1,424
31-Dec-45 1-Jul-46 1-Apr-47 0 1,549 0 1,424
31-Dec-46 1-Jul-47 1-Apr-48 0 1,549 0 1,424
31-Dec-47 1-Jul-48 1-Apr-49 0 1,549 0 1,424
31-Dec-48 1-Jul-49 1-Apr-50 0 1,549 0 1,424
31-Dec-49 1-Jul-50 1-Apr-51 0 1,549 0 1,424
31-Dec-50 1-Jul-51 1-Apr-52 0 1,549 0 1,424

Totals 1,549 1,424
MuniCap, Inc. 22-Sep-2022

(a)Provided by Developer. 
(b)Property is assessed on July 1 annually based on discussion with Jefferson County Assessor.

Map ID 25 - Armory House Map ID 27 - Armory House

(c)Property tax bills are mailed July 15 of each year and are based on the assessed value for the property as of July 1 of the preceding year. 
Property taxes are due in two installments, September 1 and March 1 of the following year, with April 1 as the final due date without 
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Projected Sales 
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virg inia

Appendix A-3.a: Projected Sales

Sales 
Period Bond Year Inflation 

Ending(a) Ending Factor(b) Rooms(c) Sales Per Room(d) Operations(e) Annual Sales GSF(c) Sales Per GSF(d) Operations(e) Annual Sales
20-Mar-22 1-Jun-22 100.0% 0 $0 0% $0 0 $0 0% $0
20-Mar-23 1-Jun-23 100.0% 0 $0 0% $0 0 $0 0% $0
20-Mar-24 1-Jun-24 100.0% 0 $0 0% $0 0 $0 0% $0
20-Mar-25 1-Jun-25 100.0% 0 $0 0% $0 0 $0 0% $0
20-Mar-26 1-Jun-26 100.0% 122 $114,975 25% $3,506,750 31,524 $205 25% $1,617,250
20-Mar-27 1-Jun-27 100.0% 122 $132,803 100% $16,202,000 31,524 $248 100% $7,827,000
20-Mar-28 1-Jun-28 100.0% 122 $142,451 100% $17,379,000 31,524 $275 100% $8,670,000
20-Mar-29 1-Jun-29 102.0% 122 $145,300 100% $17,726,580 31,524 $281 100% $8,843,400
20-Mar-30 1-Jun-30 104.0% 122 $148,206 100% $18,081,112 31,524 $286 100% $9,020,268
20-Mar-31 1-Jun-31 106.1% 122 $151,170 100% $18,442,734 31,524 $292 100% $9,200,673
20-Mar-32 1-Jun-32 108.2% 122 $154,193 100% $18,811,589 31,524 $298 100% $9,384,687
20-Mar-33 1-Jun-33 110.4% 122 $157,277 100% $19,187,820 31,524 $304 100% $9,572,381
20-Mar-34 1-Jun-34 112.6% 122 $160,423 100% $19,571,577 31,524 $310 100% $9,763,828
20-Mar-35 1-Jun-35 114.9% 122 $163,631 100% $19,963,008 31,524 $316 100% $9,959,105
20-Mar-36 1-Jun-36 117.2% 122 $166,904 100% $20,362,268 31,524 $322 100% $10,158,287
20-Mar-37 1-Jun-37 119.5% 122 $170,242 100% $20,769,514 31,524 $329 100% $10,361,453
20-Mar-38 1-Jun-38 121.9% 122 $173,647 100% $21,184,904 31,524 $335 100% $10,568,682
20-Mar-39 1-Jun-39 124.3% 122 $177,120 100% $21,608,602 31,524 $342 100% $10,780,055
20-Mar-40 1-Jun-40 126.8% 122 $180,662 100% $22,040,774 31,524 $349 100% $10,995,656
20-Mar-41 1-Jun-41 129.4% 122 $184,275 100% $22,481,590 31,524 $356 100% $11,215,569
20-Mar-42 1-Jun-42 131.9% 122 $187,961 100% $22,931,221 31,524 $363 100% $11,439,881
20-Mar-43 1-Jun-43 134.6% 122 $191,720 100% $23,389,846 31,524 $370 100% $11,668,678
20-Mar-44 1-Jun-44 137.3% 122 $195,554 100% $23,857,643 31,524 $378 100% $11,902,052
20-Mar-45 1-Jun-45 140.0% 122 $199,466 100% $24,334,796 31,524 $385 100% $12,140,093
20-Mar-46 1-Jun-46 142.8% 122 $203,455 100% $24,821,492 31,524 $393 100% $12,382,895
20-Mar-47 1-Jun-47 145.7% 122 $207,524 100% $25,317,921 31,524 $401 100% $12,630,553
20-Mar-48 1-Jun-48 148.6% 122 $211,674 100% $25,824,280 31,524 $409 100% $12,883,164
20-Mar-49 1-Jun-49 151.6% 122 $215,908 100% $26,340,765 31,524 $417 100% $13,140,827
20-Mar-50 1-Jun-50 154.6% 122 $220,226 100% $26,867,581 31,524 $425 100% $13,403,644
20-Mar-51 1-Jun-51 157.7% 122 $224,631 100% $27,404,932 31,524 $434 100% $13,671,717
20-Mar-52 1-Jun-52 160.8% 122 $229,123 100% $27,953,031 31,524 $442 100% $13,945,151

Total $576,363,329 $287,146,949
MuniCap, Inc. 22-Sep-2022

(b)Assumes inflation rate of 2%.
(c)See Schedule A.2.
(d)Provided by Developer. Assumes stabilization occurs in sales period ending March 20, 2028, bond year ending June 1, 2028.
(e)Assumes three months of sales are collected in year one.

(a)According to the West Virginia State Tax Department, sales taxes are due on either a monthly or quarterly basis. Assumes sales taxes are due on a monthly basis. According to the West Virginia State Tax Department, 
sales taxes for monthly filers are due on the 20th of the month following the reporting month. Assumes a two month lag for remittance to the Hill Top House from the State of West Virginia.

Hotel/Rooms Food and Beverage
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virg inia

Appendix A-3.b: Projected Sales, continued

Sales 
Period Bond Year Inflation 

Ending(a) Ending Factor(b) GSF(c) Sales Per GSF(d) Operations(e) Annual Sales
20-Mar-22 1-Jun-22 100.0% 0 $0 0% $0
20-Mar-23 1-Jun-23 100.0% 0 $0 0% $0
20-Mar-24 1-Jun-24 100.0% 0 $0 0% $0
20-Mar-25 1-Jun-25 100.0% 0 $0 0% $0
20-Mar-26 1-Jun-26 100.0% 11,894 $239 25% $712,000
20-Mar-27 1-Jun-27 100.0% 11,894 $267 100% $3,178,000
20-Mar-28 1-Jun-28 100.0% 11,894 $286 100% $3,406,000
20-Mar-29 1-Jun-29 102.0% 11,894 $244 100% $2,904,960
20-Mar-30 1-Jun-30 104.0% 11,894 $249 100% $2,963,059
20-Mar-31 1-Jun-31 106.1% 11,894 $254 100% $3,022,320
20-Mar-32 1-Jun-32 108.2% 11,894 $259 100% $3,082,767
20-Mar-33 1-Jun-33 110.4% 11,894 $264 100% $3,144,422
20-Mar-34 1-Jun-34 112.6% 11,894 $270 100% $3,207,311
20-Mar-35 1-Jun-35 114.9% 11,894 $275 100% $3,271,457
20-Mar-36 1-Jun-36 117.2% 11,894 $281 100% $3,336,886
20-Mar-37 1-Jun-37 119.5% 11,894 $286 100% $3,403,624
20-Mar-38 1-Jun-38 121.9% 11,894 $292 100% $3,471,696
20-Mar-39 1-Jun-39 124.3% 11,894 $298 100% $3,541,130
20-Mar-40 1-Jun-40 126.8% 11,894 $304 100% $3,611,953
20-Mar-41 1-Jun-41 129.4% 11,894 $310 100% $3,684,192
20-Mar-42 1-Jun-42 131.9% 11,894 $316 100% $3,757,876
20-Mar-43 1-Jun-43 134.6% 11,894 $322 100% $3,833,033
20-Mar-44 1-Jun-44 137.3% 11,894 $329 100% $3,909,694
20-Mar-45 1-Jun-45 140.0% 11,894 $335 100% $3,987,888
20-Mar-46 1-Jun-46 142.8% 11,894 $342 100% $4,067,645
20-Mar-47 1-Jun-47 145.7% 11,894 $349 100% $4,148,998
20-Mar-48 1-Jun-48 148.6% 11,894 $356 100% $4,231,978
20-Mar-49 1-Jun-49 151.6% 11,894 $363 100% $4,316,618
20-Mar-50 1-Jun-50 154.6% 11,894 $370 100% $4,402,950
20-Mar-51 1-Jun-51 157.7% 11,894 $378 100% $4,491,009
20-Mar-52 1-Jun-52 160.8% 11,894 $385 100% $4,580,829

Total $95,670,294
MuniCap, Inc. 22-Sep-2022

(b)Assumes inflation rate of 2%.
(c)See Schedule A.2.
(d)Provided by Developer. Assumes stabilization occurs in sales period ending March 20, 2028, bond year ending June 1, 2028.
(e)Assumes three months of sales are collected in year one.

Spa/Health Club

(a)According to the West Virginia State Tax Department, sales taxes are due on either a monthly or quarterly basis. Assumes sales taxes 
are due on a monthly basis. According to the West Virginia State Tax Department, sales taxes for monthly filers are due on the 20th of 
the month following the reporting month. Assumes a two month lag for remittance to the Hill Top House from the State of West 
Virginia.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virg inia

Appendix A-3.c: Projected Sales, continued(a)

Sales 
Period Bond Year Inflation Hotel/ Food and Spa/
Ending Ending Factor Rooms  Beverage Health Club Total

20-Mar-22 1-Jun-22 100.0% $0 $0 $0 $0
20-Mar-23 1-Jun-23 100.0% $0 $0 $0 $0
20-Mar-24 1-Jun-24 100.0% $0 $0 $0 $0
20-Mar-25 1-Jun-25 100.0% $0 $0 $0 $0
20-Mar-26 1-Jun-26 100.0% $3,506,750 $1,617,250 $712,000 $5,836,000
20-Mar-27 1-Jun-27 100.0% $16,202,000 $7,827,000 $3,178,000 $27,207,000
20-Mar-28 1-Jun-28 100.0% $17,379,000 $8,670,000 $3,406,000 $29,455,000
20-Mar-29 1-Jun-29 102.0% $17,726,580 $8,843,400 $2,904,960 $29,474,940
20-Mar-30 1-Jun-30 104.0% $18,081,112 $9,020,268 $2,963,059 $30,064,439
20-Mar-31 1-Jun-31 106.1% $18,442,734 $9,200,673 $3,022,320 $30,665,728
20-Mar-32 1-Jun-32 108.2% $18,811,589 $9,384,687 $3,082,767 $31,279,042
20-Mar-33 1-Jun-33 110.4% $19,187,820 $9,572,381 $3,144,422 $31,904,623
20-Mar-34 1-Jun-34 112.6% $19,571,577 $9,763,828 $3,207,311 $32,542,715
20-Mar-35 1-Jun-35 114.9% $19,963,008 $9,959,105 $3,271,457 $33,193,570
20-Mar-36 1-Jun-36 117.2% $20,362,268 $10,158,287 $3,336,886 $33,857,441
20-Mar-37 1-Jun-37 119.5% $20,769,514 $10,361,453 $3,403,624 $34,534,590
20-Mar-38 1-Jun-38 121.9% $21,184,904 $10,568,682 $3,471,696 $35,225,282
20-Mar-39 1-Jun-39 124.3% $21,608,602 $10,780,055 $3,541,130 $35,929,787
20-Mar-40 1-Jun-40 126.8% $22,040,774 $10,995,656 $3,611,953 $36,648,383
20-Mar-41 1-Jun-41 129.4% $22,481,590 $11,215,569 $3,684,192 $37,381,351
20-Mar-42 1-Jun-42 131.9% $22,931,221 $11,439,881 $3,757,876 $38,128,978
20-Mar-43 1-Jun-43 134.6% $23,389,846 $11,668,678 $3,833,033 $38,891,557
20-Mar-44 1-Jun-44 137.3% $23,857,643 $11,902,052 $3,909,694 $39,669,389
20-Mar-45 1-Jun-45 140.0% $24,334,796 $12,140,093 $3,987,888 $40,462,776
20-Mar-46 1-Jun-46 142.8% $24,821,492 $12,382,895 $4,067,645 $41,272,032
20-Mar-47 1-Jun-47 145.7% $25,317,921 $12,630,553 $4,148,998 $42,097,472
20-Mar-48 1-Jun-48 148.6% $25,824,280 $12,883,164 $4,231,978 $42,939,422
20-Mar-49 1-Jun-49 151.6% $26,340,765 $13,140,827 $4,316,618 $43,798,210
20-Mar-50 1-Jun-50 154.6% $26,867,581 $13,403,644 $4,402,950 $44,674,175
20-Mar-51 1-Jun-51 157.7% $27,404,932 $13,671,717 $4,491,009 $45,567,658
20-Mar-52 1-Jun-52 160.8% $27,953,031 $13,945,151 $4,580,829 $46,479,011

Total $576,363,329 $287,146,949 $95,670,294 $959,180,571
MuniCap, Inc. 22-Sep-2022

(a)See prior schedules.
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APPENDIX A
Hill Top House - Harpers Ferry
Jefferson County, West Virginia

Appendix A-4: Projected Excise Tax Revenue

Sales 
Period Bond Year Inflation Total Excise Total
Ending Ending Factor Sales(a) Tax Rate(b) Excise Taxes

20-Mar-22 1-Jun-22 100.0% $0 6.00% $0
20-Mar-23 1-Jun-23 100.0% $0 6.00% $0
20-Mar-24 1-Jun-24 100.0% $0 6.00% $0
20-Mar-25 1-Jun-25 100.0% $0 6.00% $0
20-Mar-26 1-Jun-26 100.0% $5,836,000 6.00% $350,160
20-Mar-27 1-Jun-27 100.0% $27,207,000 6.00% $1,632,420
20-Mar-28 1-Jun-28 100.0% $29,455,000 6.00% $1,767,300
20-Mar-29 1-Jun-29 102.0% $29,474,940 6.00% $1,768,496
20-Mar-30 1-Jun-30 104.0% $30,064,439 6.00% $1,803,866
20-Mar-31 1-Jun-31 106.1% $30,665,728 6.00% $1,839,944
20-Mar-32 1-Jun-32 108.2% $31,279,042 6.00% $1,876,743
20-Mar-33 1-Jun-33 110.4% $31,904,623 6.00% $1,914,277
20-Mar-34 1-Jun-34 112.6% $32,542,715 6.00% $1,952,563
20-Mar-35 1-Jun-35 114.9% $33,193,570 6.00% $1,991,614
20-Mar-36 1-Jun-36 117.2% $33,857,441 6.00% $2,031,446
20-Mar-37 1-Jun-37 119.5% $34,534,590 6.00% $2,072,075
20-Mar-38 1-Jun-38 121.9% $35,225,282 6.00% $2,113,517
20-Mar-39 1-Jun-39 124.3% $35,929,787 6.00% $2,155,787
20-Mar-40 1-Jun-40 126.8% $36,648,383 6.00% $2,198,903
20-Mar-41 1-Jun-41 129.4% $37,381,351 6.00% $2,242,881
20-Mar-42 1-Jun-42 131.9% $38,128,978 6.00% $2,287,739
20-Mar-43 1-Jun-43 134.6% $38,891,557 6.00% $2,333,493
20-Mar-44 1-Jun-44 137.3% $39,669,389 6.00% $2,380,163
20-Mar-45 1-Jun-45 140.0% $40,462,776 6.00% $2,427,767
20-Mar-46 1-Jun-46 142.8% $41,272,032 6.00% $2,476,322
20-Mar-47 1-Jun-47 145.7% $42,097,472 6.00% $2,525,848
20-Mar-48 1-Jun-48 148.6% $42,939,422 6.00% $2,576,365
20-Mar-49 1-Jun-49 151.6% $43,798,210 6.00% $2,627,893
20-Mar-50 1-Jun-50 154.6% $44,674,175 6.00% $2,680,450
20-Mar-51 1-Jun-51 157.7% $45,567,658 6.00% $2,734,059
20-Mar-52 1-Jun-52 160.8% $46,479,011 6.00% $2,788,741

Total $959,180,571 $57,550,834
MuniCap, Inc. 22-Sep-2022

(a)See Schedule A.3.
(b)Represents the state component of sales tax.
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Attachment 19: The ability of the County Commission and the Developer or project team to carry 
out the Project. 

Attached are profiles of members of the Project Team, including: 

 SWaN Hill Top House Hotel, LLC  
 Frederick Schaufeld, Managing Director of SWaN & Legend Venture Partners 
 Karen Schaufeld, CEO of SWaN Hill Top House Hotel, LLC 
 Brett Stewart, Development Partner 
 Laurel Ziemianski, Developer’s Project Manager 
 Steptoe & Johnson PLLC, Developer’s Counsel 
 ___________, Bond Counsel 
 B.C. Ziegler and Company, Underwriter 
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KAREN SCHAUFELD, CEO 

As CEO of SWaN Hill Top, Karen Schaufeld is working to develop a re-imagined Hill Top House 
Hotel in historic Harpers Ferry, WV.  She helped found NEW Customer Services Companies, Inc., 
the nation’s largest administrator of consumer product warranties, now part of NEW Asurion, 
Inc., where she served as General Counsel.  She is CEO and Co-Founder of Altor Locks, a 
company that creates innovative security products such as the lightest and strongest bike and 
trailer hitch locks on the market.  She is the founder and President of 100WomenStrong, a 
granting organization that strategically invests in nonprofits and programs that enrich the lives 
of Loudoun County, VA, residents.  Karen also co-founded All Ages Read Together (AART), a 
school readiness program for low-income preschool-aged children. She is an advocate for the 
growth of renewable energy in Virginia and a more secure and stable grid through distributed 
energy. She founded PoweredbyFacts.com and is actively involved in the passage of energy 
legislation.  She also formed VAOurWay to educate voters to spur their action and attention 
during the Virginia legislative session.  Along with serving on the Claude Moore Charitable 
Foundation Advisory Council, she currently serves on the boards of All Ages Read Together and 
Middleburg Film Festival and is a member of the National Council on White House History. She 
also is Co-Chair of Wolf Trap’s Next Chapter Initiative. Previously, she served as Trustee for 
Lehigh University and was a board member of Wolf Trap Foundation for the Performing Arts, 
Venture Philanthropy Partners, Journey Through Hallowed Ground and OneVoice Movement.  

Karen is the author and publisher "The Lollipop Tree" in 2014, "Larry and Bob" in 2016 and 
"How to Eat a Peach" in April 2019. Her fourth book, "Vultures, A Love Story," was released in 
February 2022.  Karen earned a Bachelor’s degree in English and Government from Lehigh 
University and a J.D. from George Washington University. 

FREDRICK D. SCHAUFELD, DEVELOPMENT PARTNER 

Fred is co-Founder and a Managing Director of SWaN. Fred also is a Partner in Monumental 
Sports and Entertainment, which owns the Washington Capitals (NHL), Wizards (NBA), Mystics 
(WNBA), Capital City GoGo (NBA-G), Wizards District Gaming (NBA-2K) and the Capital One 
Arena. He is a Partner in the Washington Nationals (MLB), Team Liquid (e-Sports), the 
Professional Fighters League (PFL) and American Bike Ride, parent of the DC Bike Ride.  
Prior to SWaN, Fred founded and led National Electronics Warranty Corporation (NEW), which 
was acquired by Asurion in 2008 (now NEWAsurion). NEWAsurion is the world’s largest 
consumer product protection company, employing over 20,000 people worldwide. During his 
tenure, NEW was recognized by Inc. Magazine in its “Inc. 500” list of the fastest growing private 
companies. He is the patent holder of the Rigid Insurance Form and a Founder and former 
President of the Service Contract Industry Council (SCIC). Fred currently sits on the boards of 
Sugar23, Custom Ink, KIND, DuraStat, José Andrés ThinkFood Group, Mindshow, PFL, M34 
Capital, Curator Solutions, Georgiammune and Telos. He is an advisor to the boards of CAVA, 
ClassEDU, Growcentia and Biothred. He previously sat on the boards of American Honors 
College, Anonymous Content, Asurion, Bio-Warn, Framebridge, NEW, Noodle, OrderGroove and 
SocialRadar. 
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Fred is a recipient of Ernst & Young’s “Entrepreneur of the Year” award. He is a member of the 
Economic Club of Washington, DC, the Young Presidents’ Organization (YPO) and its Peace 
Action Network Arab American Action Forum.  

Fred and his wife, Karen, live in Virginia and are active in organizations dedicated to education, 
health, environment, peace, inter-faith tolerance, military support and the arts. He is the 
chairman of the Inova Health System Foundation and sits on the board of the Wolf Trap 
Foundation. He is a member of Venture Philanthropy Partners and a supporter of the Schaufeld 
Family Heart Center of the Inova Loudoun Hospital; the Fredrick D. and Karen G. Schaufeld 
Lower School of Loudoun Country Day School, Leesburg, VA; the Fredrick D. Schaufeld 
Scholarship program, Westbury, NY; Lehigh University’s Karen Shihadeh Schaufeld and Fredrick 
D. Schaufeld Endowed Scholarship Fund and Joachim Schaufeld Center for Jewish Life; the Emil 
and Grace Shihadeh Innovation Center, Winchester, VA; All Ages Read Together; 
100WomenStrong and the OneVoice Movement. He is a recipient of the Loudoun Laurels award 
and the Loudoun County Boy Scouts’ Good Scout award. Fred received his Bachelor of Arts in 
Government from Lehigh University. 

BRETT STEWART, DEVELOPMENT PARTNER  

Brett Stewart is a hotel and real estate investment professional and entrepreneur involved in 
several hospitality and residential projects in the United States. Brett is working alongside 
Karen Schaufeld and team to develop the Hill Top House Hotel in Harpers Ferry, WV.  Brett’s 
background includes over 15 years of investment and ownership experience with leading 
players in the hospitality and real estate industries.  Most recently, Brett led hotel real estate 
growth efforts for Sonder, a global alternative hospitality brand with a >$1B valuation. Prior to 
that, Brett analyzed over $2B of hotel assets across the U.S. as Senior Vice President of 
Acquisitions and Development with Interstate Hotel & Resorts (now Aimbridge Hospitality), the 
leading third-party hotel management company in the United States and Europe.  At Interstate, 
Brett also supported the launch of the company’s lifestyle and resort division as well as asset 
management efforts for $300M of luxury assets in New York City and coastal California. Brett 
also has spent significant time on the ownership side of the business serving as Vice President 
of Strategy and Capital Markets at DiamondRock Hospitality Company (NYSE: DRH), a national 
full-service hotel Real Estate Investment Trust (REIT).  Brett supported the CEO and CFO in 
strategic buy/sell, M&A, and capital investment decisions as well as in the execution of over 
$1B in debt capital markets transactions for the >$3.5B, 28-hotel company. In addition, Brett 
has also served as a hospitality and real estate consultant at EY and had a brief stint at Hilton 
Worldwide.  Brett began his career in Asia as a strategy and branding consultant serving clients 
such as Samsung Electronics, LG Electronics, Hyundai Motors, Morgan Stanley, Unilever and 
AIG.  He also launched a travel, lifestyle and media start up in Seoul, South Korea during his 
time there.  

Brett holds a Bachelor’s degree in Anthropology with a minor in Chemistry from the University 
of North Carolina – Chapel Hill and a Master’s of Business Administration (MBA) from Columbia 
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Business School in New York, NY.  Brett was a U.S. Fulbright Scholar, a Freeman Asia scholarship 
winner and was named to Real Estate Forum’s list of "Fifteen Under 35" Emerging Leaders in 
Hotels in 2015. 
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John C. Stump  | Member

PHONE (304) 353-8196

EMAIL john.stump@steptoe-johnson.com

LICENSURE KY | OH | WV

EDUCATION J.D. Washington & Lee

John Stump concentrates his practice in the areas of municipal bonds, project finance, economic 
development and utility regulation. Mr. Stump's experience includes significant involvement in tax-
exempt and taxable bond issues of all types, a variety of economic development projects, and providing 
legal representation to utilities, financial institutions, and municipal and other public bodies. 

Mr. Stump has extensive experience as bond counsel, underwriter's counsel, and issuer's counsel for 
tax-exempt and taxable bond issues for public works of state agencies, counties, municipalities, and 
public service districts, as well as conduit financings for 501(c)(3) corporations, private educational 
institutions, and industrial development projects.

Mr. Stump has represented a number of companies, ranging from Fortune 500 international 
conglomerates to privately held start-ups, in the negotiation and identification of state economic 
development incentive packages.  He has negotiated, and implemented, all types of development 
incentives, including Tax Increment Financing, Economic Opportunity Districts and Tourism 
Development Credits. 

Mr. Stump regularly represents utilities before regulatory agencies.  His experience includes testifying 
as an expert witness before regulatory agencies on project financing issues.

REPRESENTATIVE EXPERIENCE
Served as bond counsel for a tax increment financing private placement bond issue to finance public 
infrastructure costs associated with an 800 unit high-end residential and commercial community

Represented a start-up public utility in the acquisition of a 2,000 customer private utility serving a resort 
community

Represented a fiber optic cable not-for-profit utility to provide ultra-high speed broadband access to over 
50,000 customers

Represented a national developer in the creation of the first stand-alone community enhancement 
district (assessment district) in West Virginia for a 1,200 unit high-end, second home development. 
Work included financial structuring, legislative modifications and local government representation. The 
entire investment was in excess of $1.0 billion.

Represented an international manufacturing conglomerate in the location of a more than $175 million 

Every legal matter is different.  The outcome of each legal case depends upon many 
factors, including the facts of the case, and no attorney can guarantee a positive 
result in any particular case.  Prior results do not guarantee a similar outcome.

John C. Stump, Member
www.steptoe-johnson.com
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manufacturing facility, including negotiation, structuring and closing of financial incentives and 
structuring and documenting PILOT transaction

Served as bond counsel for the issuance of the first water revenue bonds secured solely by capacity 
improvement fees in the State of West Virginia

Represented a market leading international investment bank in the refinancing of over $200 million 
dollars of pollution control and solid waste disposal bonds

Served as bond counsel for a national youth development organization in financing a portion of the 
capital costs associated with the acquisition and construction of a 12,000-acre, year-round leadership 
facility, with an estimated total investment of $500 million

Represented a national youth development organization in the negotiation and implementation of a state 
incentive package, that included site preparation work, access roads and state tax considerations

Represented investment bankers in the purchase of bonds secured by sales tax revenues

Represented a municipal utility in the sale of a combined public waterworks and sewage system to a 
private utility; work included sale term negotiation, documentation, public hearings, election process, 
and closing

Served as bond counsel and issuers counsel for a $5 billion incentive package for an international 
manufacturing company

WORK EXPERIENCE
Steptoe & Johnson PLLC1993

MEMBERSHIPS AND AWARDS
PROFESSIONAL

Peer Review Rated AV by Martindale-Hubbell
Chambers USA America's Leading Lawyers for Business
Best Lawyers® 2021 Charleston, WV Government Relations Practice, Lawyer of the Year
Best Lawyers® 2019 Charleston, WV Project Finance Law, Lawyer of the Year
Best Lawyers® 2015 Charleston, WV Government Relations Practice, Lawyer of the Year 
The Best Lawyers in America®, Economic Development Law (2020-Present), Government Relations 
Practice (2013-Present), Municipal Law (2010-Present), Project Finance Law (2008-Present), Public 
Finance Law (2007-Present), Securitization and Structured Finance Law (2010-Present)
National Association of Bond Lawyers

INDUSTRY/CIVIC

Vice President, Huntington Area Development Council
Board of Directors, Advantage Valley, Inc. 

Every legal matter is different.  The outcome of each legal case depends upon many 
factors, including the facts of the case, and no attorney can guarantee a positive 
result in any particular case.  Prior results do not guarantee a similar outcome.

John C. Stump, Member
www.steptoe-johnson.com
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Jason W. Turner  | Member

PHONE (304) 933-8120

EMAIL jason.turner@steptoe-johnson.com

LICENSURE WV

EDUCATION J.D. West Virginia University

Jason Turner is a native West Virginian with a passion for fostering economic development and growth 
in his home state.  Jason enjoys working as part of a team and works closely with developers, 
municipalities, county commissions, and healthcare systems to help them plan and implement funding. 

Jason’s financing experience includes working with tax-exempt and taxable bond issues of all types, TIF 
Districts, and other government and tax incentives. His practice helps a variety of public and quasi-
public organizations secure funding for asset purchase, infrastructure development, and land 
development projects to improve their communities.

REPRESENTATIVE EXPERIENCE
Assisted in serving as bond counsel for West Virginia county commission in issuance of tax increment 
financing bonds and special district excise tax bonds to finance public infrastructure improvements 
within a large mixed-use retail, office and entertainment development

Assisted in serving as bond counsel for West Virginia municipality in issuance of tax increment financing 
bonds to finance the acquisition, repair, renovation and maintenance of a public parking garage and 
other public infrastructure improvements

Served as bond counsel for West Virginia county commission in issuance of tax increment financing 
bonds and special district excise tax bonds to finance public infrastructure improvements within a large 
mixed-use retail, office, and entertainment development

Assisted in serving as bond counsel for West Virginia municipality for a sales tax revenue bond issue to 
finance road and bridge improvements and the total rehabilitation of a historic public theatre facility

Assisted in representation of regional underwriting firm for the issuance of tax increment financing bonds

Served as bond counsel for West Virginia municipality for a sales tax revenue bond issue to finance 
road and bridge improvements and the total rehabilitation of a historic public theatre facility

Served as bond counsel for tax increment financing bond issues to finance and refinance infrastructure 
improvements and mass grading of land in a 160 acre mixed-use professional office park

Served as bond counsel for a regional hospital facility for a private placement, tax-exempt 501(c)(3) 
bond financing for refinancing of outstanding debt

Every legal matter is different.  The outcome of each legal case depends upon many 
factors, including the facts of the case, and no attorney can guarantee a positive 
result in any particular case.  Prior results do not guarantee a similar outcome.

Jason W. Turner, Member
www.steptoe-johnson.com
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Served as bond counsel for a West Virginia municipal building commission in issuance of lease revenue 
bonds to finance replacement of bridge

Served as special commissioner appointed by West Virginia circuit court to conduct annual statutory 
audit of general receiver

WORK EXPERIENCE
Steptoe & Johnson PLLC2015

Summer Associate, Steptoe & Johnson PLLC2014

Summer Clerk, Bowles Rice LLP2013

Director of Donor Relations, West Virginia University Foundation, Inc.2009-2012

Director of Research & Project Management, West Virginia University Foundation, Inc.2005-2009

Prospect Research Analyst, West Virginia University Foundation, Inc.2002-2005

MEMBERSHIPS AND AWARDS
PROFESSIONAL

CALI Awards: Constitutional Law; Civil Disobedience and the Law; Complex Litigation; Intellectual 
Property; Legislative Process; Lawyers as Leaders; Nonprofit Organizations; United States Supreme 
Court Clinic 1; United States Supreme Court Clinic 2
ABA-Bloomberg BNA Award for Excellence in Labor and Employment Law
Patrick Duffy Koontz Award
Order of the Coif
Executive Research Editor, W. Va. Law Review, Vol. 117
Associate Editor, W. Va. Law Review, Vol. 116
Member, United States Supreme Court Clinic

INDUSTRY/CIVIC

Board of Directors and Chair of Development Committee, Spark! Imagination and Science Center, 
Morgantown, WV
National Association of Bond Lawyers

Every legal matter is different.  The outcome of each legal case depends upon many 
factors, including the facts of the case, and no attorney can guarantee a positive 
result in any particular case.  Prior results do not guarantee a similar outcome.

Jason W. Turner, Member
www.steptoe-johnson.com
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Attachment 20:  A listing of the businesses currently located in the proposed Development District, 
and which are anticipated to remain in the Development District following its 
creation.  

There are no businesses currently operating within the proposed Development District.  
The Developer anticipates operating the Hill Top House Hotel in the proposed 
Development District following its creation. 
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