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INTRODUCTION

The 2025 Operating Plan and Budget for the Four Corners Business Improvement District
(the “BID”) is substantially similar to the 2024 version, incorporating the continued
disbursement of proceeds of the District’s $21,630,000 Limited Tax Supported Revenue
Bonds, Series 2022 (the “2022 Bonds"), which were issued on August 30, 2022 subject to
the prior Operating Plan and the Public Finance Development Agreement Amendment (the
“PFDA”) dated March 23, 2023 by and among the BID, the Four Corners Metropolitan
District (“Metro District” and together with the BID, the “Districts’), Erie Four Corners,
LLC (*EFC”) and the Town of Erie Urban Renewal Authority (“TOEURA”).

1. PURPOSE AND SCOPE OF THE BID

(@  Introduction and Purpose. The main purpose of the BID isto
provide public services and improvements located on the Erie Four Corners Project and
its adjoining streets (the “Site”). The Siteincludes all property within the boundaries of
the Districts and certain properties excluded from the BID but not included into the Metro
District. The Site consists of approximately 46 acres and is located entirely within the
Town of Erie (“Erie”).

The BID is a Business Improvement District organized by Town Ordinance
29-2016, effective November 4, 2016 under Title 31, Article 25, Part 12, C.R.S. (the
“Act”).

The BID is authorized to provide “ Services’ as authorized and defined by
the Act, including but not limited to: (i) consulting with respect to planning or managing
development activities within the boundaries of the BID; (ii) promotion or marketing of
BID activities; (iii) organization, promotion, marketing and management of public
events; (iv) activitiesin support of business recruitment, management, and development,
including facade and architectural enhancements for commercial buildings, signage,
parking, and incentivesto retailers; (v) security for businesses and public areas located
within the BID; and (vi) maintenance of stormwater improvements within or adjacent to
the BID.

The BID is authorized to finance, acquire, construct, own, operate and
maintain any “Public mprovements’ authorized by the Act (and defined as
“I'mprovements’ in the Act), including but not limited to water mains, sewer mains,
streets, traffic safety devices, landscaping, public art, wayfinding signage, park and
recreation facilities, off-street parking facilities, streetlights, public meeting facilities,
decorative structures, statuaries, fountains, identification signs, and bicycle paths.

The Public Improvements and Services to be provided by the BID are not
intended to duplicate or supplant the services, facilities and improvements provided by
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Erie within the boundaries of the BID. The BID will finance, and in some cases will
operate and maintain, the Public Improvements identified above and remain in place for
the purpose of funding and coordinating Services.

(b) BID Service Area. A legal description of the boundaries of the BID
Is attached hereto as Exhibit A. A map depicting the boundaries of the BID is attached
hereto as Exhibit B. The BID’s boundaries were modified by inclusions and exclusions
approved by Eriein March 2022.

The BID islocated in a highly visible and well-traveled location within
Erie. The Siteislocated near to downtown. The Siteis generally bounded by Austin
Street, County Line Road, Erie Parkway, and the Canyon Creek Subdivision Filing No. 5
residential community.

(c)  Operating Plan Contents. Pursuant to the provisions of the Act, this
Operating Plan specifically identifies (i) the composition of the Board of Directors,
(i) the Public Improvements and Services to be provided by the BID, (iii) the fees, taxes
and assessments to be imposed by the BID, (iv) the estimated principal amount of the
bonds to be issued by the BID, and (v) such other information as Erie may require.

2. COMPOSITION OF THE BOARD OF DIRECTORS

(@)  Electors; Board. The Board of Directors of the BID isto havefive
(5) members, all of whom shall be appointed by the Town, pursuant to and in accordance
with Section 31-25-1209(1)(b), C.R.S. All Board members must, by law, be electors of
the BID. Electors are those persons defined as such by Section 31-25-1203(4)(a), C.R.S.:

“Elector” means anatural person who isacitizen of the United States and aresident
of the State of Colorado, who is eighteen years of age or older, and who:

(1) Makes his primary dwelling placein the BID; or

(i)  Ownstaxable real or personal property within the boundaries
of the BID; or

(iii)  Isthe holder of aleasehold interest in taxable real or persona
property within the boundaries of the BID; or

(iv) Isthe natural person designated by an owner or |lessee of
taxable real or personal property in the BID which isnot a natural person to vote for such
owner or lessee. Such designation must be in writing and filed with the secretary of the
BID. Only one such person may be designated by an owner or lessee.
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In the event that the statutory definition of “elector” is amended, then the
new definition shall apply to the Board of Directors of the BID.

(b)  Current Board and Future Appointments. The individuals who have
been appointed to serve on the Board of Directors of the BID and who still currently
serve are:

1) David Starnes
2) Tim Westbrook
3) Andrew Hays
4) William Cross
5) Vacancy

Board members serve at the pleasure of the Town Board and BID Board
members may be reappointed at the discretion of the Town Board. Approval of this
Operating Plan ratifies and confirms the above appointments. The BID Board expectsto
nominate an individual to the Town Board for appointment to fill the vacancy.

3. DESCRIPTION OF PUBLIC IMPROVEMENTS AND SERVICES

(@  Public Improvements and Services. The BID is empowered to
provide the financing, acquisition, construction, completion, installation, replacement
and/or operation and maintenance of all of the Services and Public Improvements
allowed under Colorado law for business improvement districts, including
“Improvements’ as that term is defined in Section 31-25-1203(5), C.R.S,, “ Services’ as
described in Section 31-25-1212(1)(f), C.R.S., and other powers granted to such districts
under Section 31-25-1212, C.R.S. The BID shall be authorized to furnish the Public
Improvements generally described in Exhibit C attached hereto.

An estimate of the costs of the Public Improvements required for the Site
(the Site includes both the areain the BID and in the Metro District aswell as certain
properties excluded from the BID and not included into the Metro District) was prepared
based upon a preliminary engineering survey and estimates derived from the projected
build-out of development within the BID and is approximately $35,563,912 as set forth in
Exhibit D of the PFDA, with such amount to be updated in in accordance with the land
use approvals for the Erie Four Corners Project. It is expected that the BID, together with
the Metro District, will contribute approximately $35,000,000 of that amount through the
issuance of bonds, including the 2022 Bonds. After issuance of the 2022 Bonds, the
Districts have $13,370,000 of combined debt authorization remaining under the PFDA
and the Metro District’s Service Plan. The property within the BID area may be
obligated to pay tap fees and impact feesfor all of the property within the BID.

(b)  Perimeter and Extraterritorial Improvements, Services. The BID
will be primarily concerned with the provision of Public Improvements within the Site;
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however, there will be instances, such asthe installation of atraffic signal, street
improvements, identification sign or bicycle path where it will be advantageous for the
BID to provide Public Improvements outside of the then-current boundaries of the BID.
The BID shall have the authority to provide perimeter and extraterritorial Public
Improvements, provided that such perimeter or extraterritorial Public Improvements are
identified with particularity in a site-specific development plan or otherwise approved by
Erie, or as approved in the PFDA.

(c)  Limitations on Public Improvements. All Public Improvements
acquired, constructed or installed by the BID shall be “Improvements’ as that term is
defined in Section 31-25-1203(5), C.R.S., and will be dedicated to and owned by Erie,
the BID, the Metro District or another governmental entity that accepts such public
improvements for continued operation and maintenance, including but not limited to the
State of Colorado.

All of the Public Improvements must have a public purpose under both
state and federal law. The BID will ensure that the Public Improvements are designed
and constructed in accordance with the applicable standards and specifications of Erie
and of other governmental entities having proper jurisdiction.

4, ADMINISTRATION, OPERATION AND MAINTENANCE

(@  General. TheBID shall beresponsible for providing its own
administrative operations and the Services. The Services will be performed by BID
personnel or by contract.

(b)  Special Assessments. To generate revenue sufficient to fund the
BID’s ongoing administration and provision of Services, the BID may impose special
assessments as authorized by Section 31-25-1219, C.R.S. Such special assessment
revenue may be used to reimburse developer advances and soft costs, if such payments
are subject to the annual budget and appropriations of the BID.

(c) CAM Charge Agreements. The BID may enter into agreements with
property owners or tenants wherein the BID may accept the revenue from common area
mai ntenance collections to pay for any improvement or service furnished by the BID.

(d) Mill Levy. In May 2022, the BID’ s voters authorized imposition of
an operating mill levy in the amount of 10 mills, subject to possible adjustment for
certain changes to offset changes to the calculation of assessed valuation.

(e) PILOT. Pursuant to an Exclusion Agreement with EFC, the BID is
authorized to impose a Payment in Lieu of Tax in an amount not to exceed 10 mills on
certain property which was excluded from the BID.
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5. FINANCIAL PLAN AND BUDGET

(@ General Matters, Proforma, Budget. The financial plan attached
hereto as Exhibit D demonstrates that the BID has the ability to finance the Public
Improvements, provide Services, and discharge the BID’ s proposed debt on a reasonable
basis.

The Board of Directors of the BID will formally adopt a budget for 2025 in
compliance with the Colorado Local Government Budget Law, including the required
public notice and hearing before the Board of Directors of the BID. A preliminary 2025
budget is attached hereto as Exhibit E. Once adopted by the Board of Directors of the
BID, acopy of the BID’s 2025 budget will be provided to Erie. The budget for 2025 and
subsequent years shall be incorporated into the BID’ s annual Operating Plan submitted to
Eriefor review and approval asrequired by 831-25-1211, C.R.S.

(b) Initia Election. The BID held an election in November of 2016 and
provided the results to the Town for the purpose of authorizing debt, revenue limits,
spending limits, and such other matters as may be necessary or convenient, including
ballot issues for the implementation of Art. X, Sec. 20 of the Colorado Constitution, and
the Operating Plan.

(c)  Other Revenue Sources.

(1) The BID will use incremental salestax revenuesonly if
provided in an amendment to the PFDA.

(i)  TheBID will aso earn interest on any cumulative surplus
funds.

(d)  Debt Financing. The provision of Public Improvements by the BID
is being financed, in part, from the proceeds of the 2022 Bonds and may be further
financed by the issuance of future bonds subject to the limits of the PFDA. The bonds
may be tax exempt or taxable, or any combination thereof.

(1) The amount of debt authority authorized by this operating
plan is $35,000,000 in principal amount (minus the principal amount of debt issued by
the Metro District, which will be sufficient to yield proceeds to the BID available for
acquisition and construction of Public Improvements, including completion, construction,
acquisition and/or installations of the Public Improvements, plus construction
contingencies, design and construction engineering, construction management and other
capitalized costs. Proceeds of up to $35,000,000 of the Bonds are projected to cover
additional costs and expenses associated with the issuance of the Bonds, including but not
limited to capitalized interest, issuance costs, bond reserve funds, credit enhancement
costs, and organizational costs of the BID. In order to alow the BID a degree of
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flexibility in how it allocates its authority to issue the Bonds between categories of public
improvements, the amount of voter-approved debt authority will be greater than the
principal amount stated above, nevertheless, the principal amount of Bonds that may be
issued by the BID islimited to $35,000,000 in principal amount (minus the principal
amount of debt issued by the Metro District) unless the BID obtains the written approval
of the Erie Town Board prior to any such issuance in excess of the principal limit set
forth in this Operating Plan. The amount of debt authorization remaining after issuance
of the 2022 Bonds is $13,370,000.

Asallowed by Section 31-25-1212(1)(h), C.R.S., the BID shall be
authorized to issue refunding bonds in an amount not to exceed $35,000,000 in principal
amount.

(i)  Pursuant to Section 31-25-1221, C.R.S. and the Supplemental
Public Securities Act, specifically Section 11-57-207(1)(a), C.R.S., the bonds would
mature not more than 40 years from the date of issuance, but the pledge of revenues
under the PFDA would expire at the expiration of the Term of such Agreement, whichis
no later than December 31, 2040. The proposed maximum voted net effective interest
rate is 7.0% for tax-exempt bonds and 9.0% for taxable bonds. The maximum
underwriting discount is 3.0%. The 2022 Bonds were issued within the foregoing
parameters. These maximums will alow the BID flexibility on structuring the bonds to
meet the timing of revenues to pay debt service. The exact interest rates and discounts
will be determined at the time the bonds are sold and will reflect market conditions at the
time of sale. Capitalized interest may be required in order to ensure that required
principal and interest payments on the bonds are made when due.

(iti)  The bonds shall not constitute a debt or obligation of Eriein
any manner. The faith and credit of Erie shall not be pledged for the repayment of the
Bonds. Thiswill be clearly stated on all offering circulars, prospectus, or disclosure
statements associated with any securities issued by the BID.

(iv)  Construction of the Public Improvements may commence
using private financing. The BID shall have the authority to acquire completed Public
Improvements or Public Improvementsin progress. The terms associated with any such
proposed acquisition of Public Improvements by the BID shall be as determined by the
Board of Directors of the BID.

(v)  Inaddition to the other limitations set forth in this Operating
Plan, al Bonds issued by the BID shall also be subject to the limitations of state law. In
the event of a conflict between the limitations of this Operating Plan and state law, the
more restrictive provision shall control.
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6. MUNICIPAL OVERSIGHT OF DISTRICT ACTIVITIES

(@  Annua Operating Plan and Budget. The BID shall submit to Erie by
September 30" of each year, an annual operating plan and budget describing its proposed
activities for the upcoming budget year in accordance with Section 31-25-1211, C.R.S.
This Operating Plan and Budget shall constitute the BID’ s Operating Plan and Budget for
2025. The BID shall submit its next operating plan and budget to Erie on or before
September 30, 2025, and by September 30" of each year thereafter. The annual operating
plan and budget will include a brief report of BID activities for the past year and the
information required by Section 31-25-1211, C.R.S. Please see Exhibit F for the 2024
Report.

(b)  Inclusions and Exclusions. Any proposed inclusions or exclusions
of territory into or from the BID shall be accomplished pursuant to and in accordance
with Section 31-25-1220, C.R.S.

1. CONCLUSION

It is submitted that this Operating Plan for the Four Corners Business
Improvement District meets the requirements of the Act and further meets applicable
requirements of the Colorado Constitution and other law. It isfurther submitted that the
types of services and improvements to be provided by the proposed BID are those
services and improvements which best satisfy the purposes of the Act, asrequired by
Section 31-25-1207(5), C.R.S.

{00966465.D0CX / 2 } 9



EXHIBIT A

Legal Description of Territory within BID
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EXHIBIT A

A tract of land located in the North Y2 of the Southeast ¥ of Section 24,
Township 1 North, Range 69 West of the 6" P.M., described as follows:

Beginning at the East ¥4 corner of said Section 24;
Thence South 00°39'08” East 70.00 feet;
Thence North 89°30' 16" West 109.21 feet to True Point of Beginning;

Thence along a curveto the right having aradius of 40.00 feet, alength of
62.03 feet and a delta of 88°51'08" ;

Thence South 00°39'08” East, 500.10 feet;

Thence South 89°20'52" West, 69.05 fest;

Thence North 89°33'05” West, 62.00 feet;

Thence South 45°26'55" West, 7.07 fest;

Thence South 00°26'55” West, 75.00 feet;

Thence North 89°33'05” West, 120.31 feet;

Thence along a curve to the left having aradius of 205.00 feet, alength of
107.64 feet and adelta of 30°05'04” ;

Thence North 16°38' 31" West, 62.20 feset;

Thence North 00°03'26” East, 37.49 fest;

Thence North 44°20°'50" East, 12.04 fest;

Thence along a curve to the left having aradius of 48.00 feet, alength of
39.37 feet and a delta of 46°59' 44" ;

Thence along a curveto the right having aradius of 260.00 feet, a length of
59.15 feet and adelta of 13°02'02" ;

Thence South 89°35'47” East, 85.00 feet;

Thence along a curveto the right having aradius of 27.98 feet, alength of
43.99 feet and adeltaof 90°05'24” ;

Thence South 00°26'55” West, 52.00 feet;

Thence South 89°33'05" East, 91.00 feet;



Thence North 00°26'55” East, 80.00 feet;

Thence North 89°20'52” East, 69.05 feet;

Thence South 00°39'08” East, 636.44 fest;

Thence along a curve to the right having aradius of 40.00 feet, alength of
63.60 feet and a delta of 91°06' 03" ;

Thence North 89°33'05” West, 462.93 feet;

Thence along a curveto the right having aradius of 25.00 feet, alength of
39.27 feet and adeltaof 90°00'00” ;

Thence North 00°26'55” East, 3.23 fest;

Thence South 89°33'05” East, 83.00 feet;

Thence North 00°26'55” East, 62.00 feet;

Thence South 89°33'05” East, 5.84 fest;

Thence North 00°26'55” East, 189.28 fest;

Thence along a curveto the right having aradius of 38.00 feet, alength of
29.11 feet and adeltaof 43°53'55” ;

Thence North 44°20'50” East, 109.36 fest;

Thence North 41°58'09” West, 78.19 fest;

Thence North 00°02'35” West, 100.30 feset;

Thence along a curve to the right having aradius of 10.00 feet, alength of
15.02 feet and adeltaof 86°05'00” ;

Thence North 45°39' 10" West, 296.05 feet;

Thence North 44°20'50” East, 120.00 fest;

Thence North 45°39' 10" West, 20.27 fest;

Thence along a curve to the right having aradius of 50.00 feet, alength of
40.23 feet and a delta of 46°06'05” ;

Thence North 00°26'55” East, 332.05 feet;

Thence South 89°30'16” East, 518.14 feet to the True Point of Beginning

County of Boulder, State of Colorado

Note: Bearings are based on the North line of the North %2 of the Southeast
Y, of Section 24, Township 1 North, Range 69 West of the 6" P.M., being
North 89°30'16” West.



EXHIBIT B

Map
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PROPERTY MAP
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EXHIBIT C
List of Public Improvements

As set forth in Section 31-25-1211, C.R.S., the improvements that the Four
Corners Business Improvement District shall be authorized to provide include the
following:

Financing, acquisition, construction, operation and maintenance of certain public
infrastructure both within and without the boundaries of the District including but not
limited to street improvements, water service improvements and facilities, sanitary sewer
improvements and facilities, storm drainage improvements, sidewalks, curbs, gutters,
pedestrian malls, streetlights, landscaping, decorative structures, fountains, identification
signs, traffic safety devices, off-street parking facilities, public meeting facilities, and all
necessary, incidental and appurtenant structures and improvements.

As set forth in this Operating Plan, the BID anticipates financing the design,
acquisition, construction and installation of the Public Improvements described below.
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Description of Public Improvements
Cost Breakdown

Genera $ 2,343,664
Contractor Supplied Services $ 13,500
Erosion Control $ 108,148
Earthworks/Removals $ 483,675
Wet Utilities $ 4,204,346
Underground Detention $ 2,722,901
Site Concrete $ 2,100,971
Asphalt Paving $ 1,230,112
L andscaping $ 359,210
Electrical $ 384,000
Central Community Park $ 316,570
Loca Roads $ 1,119,770
Local Roads - Wet Utilities $ 1,160,973
Erie Parkway Improvements $ 708,029
County Line Road Improvements $ 445,547
Land ROW Dedicated to Erie $ 4,246,649
Raw Water Fee $ 5,715,849
Bonds - Capitalized Interest $ 4,665,375
Bonds - Surplus Deposit $ 2,343,000
Bonds - Cost of Issuance $ 888,000
Bonds - Rounding $ 3,625

Total $ 35,563,914
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EXHIBIT D
Financial Proforma

The BID held an election on May 3, 2022, at which the District’ s voters approved
a10.000 mill operating levy, subject to possible adjustment for changes in the calculation
of assessed valuation. On August 30, 2022 the BID closed on its Limited Tax Supported
Revenue Bonds, Series 2022 (the “2022 Bonds’) in the aggregate principal amount of
$21,630,000, the proceeds of which will be used to construct or acquire Public
Improvements.

The BID should receive significant cash flow beginning in 2025. This revenue will
be combined with capitalized interest for the first three years to provide debt service
coverage in the early years of development. In addition, the 2022 Bonds are, and future
debt is expected to be secured by a debt service reserve fund. The financial plan includes
a conservative approach to the financing.

It has been assumed that future debt would be issued as bank qualified to expand
the investor base, which includes Colorado banks. The assumed interest rate of future
debt is 7%. It is expected that such bonds would be issued with 30-year final maturities
with the last payment of the bonds in approximately 2053 (if issued in 2024) (with TIF
revenue expiring in 2040). The 2022 Bonds were issued at an interest rate of 6.0% (with
ayield of 6.125%) and afinal maturity date of December 1, 2052.
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EXHIBITE
Proposed 2025 Budget
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Beginning fund balance

Revenues:
Property taxes
Specific ownership taxes
EURTIF
Transfer from MD
Interest income
Developer advances

Total revenues
Total funds available

Expenditures:
Accounting / audit
Engineering
Insurance/SDA dues
Legal
Management
Miscellaneous
Treasurer fees
Contingency
Emergency reserve (3%)

Total expenditures

Ending fund balance

Assessed valuation
TIF increment
Net assessed value

Mill Levy

Four Corners Business Improvement District
Proposed Budget
General Fund

For the Year ended December 31, 2025

Adopted Proposed
Actual Budget Actual Estimate Budget
2023 2024 06/30/24 2024 2025
$ 31,047 § 18,391 § 11,919 § 11,919 §
420 97 194 194 97
454 369 103 200 369
4,004 - 41003
88 10,563 409 10,950 12,756
53 - 11 20 -
57,200 34,672 23,708 46,221 39,791
58,215 49,705 24,425 57,585 57,016
89,262 68,096 36,344 69,504 57,016
13,123 12,000 7,826 15,000 12,000
12,821 2,500 4,983 10,000 2,500
4,001 4,000 4,001 4,001 4,000
37,190 15,000 10,970 25,000 15,000
9,289 15,000 4,318 15,000 15,000
630 2,000 4,070 500 2,000
289 1 3 3 1
16,080 5,000
1,515 1,515
77,343 68,096 36,171 69,504 57,016
$ 11,919 § $ 173 $ $
$ 410170 § $ 410,046
$ 400431 $ 400310
$ 9,739 $ 9,736
10.000 10.000




Beginning fund balance

Revenues:
Bond issue
Original issue discount

Interestincome
Total revenues

Total funds available

Expenditures:
Issuance costs
Capital expenditures

Repay prior note
Transfer to Debt Service

Total expenditures

Ending fund balance

Four Corners Business Improvement District
Proposed Budget
Capital Projects Fund
For the Year ended December 31, 2025

Adopted Proposed

Actual Budget Actual Estimate Budget

2023 2024 06/30/24 2024 2025
$ 13,753,018 $§ 6,053,018 $§ 2596591 $ 2596591 $ 1,696,591
388,485 5,000 75,979 100,000 5,000
388,485 5,000 75,979 100,000 5,000
14,141,503 6,058,018 2,672,570 2,696,591 1,701,591
11,544,912 6,058,018 469,616 1,000,000 1,701,591
11,544,912 6,058,018 469,616 1,000,000 1,701,591

$ 2596591 $ - § 220294 $ 1,696,591 $




Four Corners Business Improvement District
Proposed Budget
Debt Service Fund
For the Year ended December 31, 2025

Adopted Proposed
Actual Budget Actual Estimate Budget
2023 2024 06/30/24 2024 2025
Beginning fund balance $ 5415659 $ 4406991 $ 4,362,243 $ 4,362,896 $ 3,402,626
Revenues:
URA tax increment - 281,251 - 106,592 281,251
Transfer from Capital Projects Fund - - - - -
Transfer from MD 310 47,027 1,762 43,438 56,856
Interestincome 252,644 1,500 112,288 200,000 1,500
Total revenues 252,954 329,778 114,050 355,030 339,607
Total funds available 5,668,613 4,736,769 4,476,293 4,717,926 3,742,233
Expenditures:
Bond interest expense 1,297,800 1,297,800 648,900 1,297,800 1,297,800
Authority Fee - 10,000 - 10,000 10,000
Trustee / paying agent fees 7,917 7,500 - 7,500 7,500
Total expenditures 1,305,717 1,315,300 648,900 1,315,300 1,315,300
Ending fund balance $ 436289 $ 3421469 $§ 3,827,393 $ 3402626 $ 2426933
Assessed valuation $ 410170 $ - $ 410,046

Mill Levy

Total Mill Levy 10.000 - 10.000




EXHIBIT F
Brief Report on Activities for 2024

Essentially al operating expenses of the BID are currently being advanced by the
property owner. An operating mill levy has been assessed and collected and revenues
will begin to increase as property values increase from construction and development
activities. The BID aso adopted and implemented a website accessibility policy in
compliance with new Colorado law.

The BID continued oversight, review, and payment on various construction
contracts for completion of Public Improvementsin the development in 2024. The
majority of construction activities are expected to be completed in 2024 by the BID
and/or Toll Southwest pursuant to the Development Agreement by and between Erie and
EFC, asassigned to Toll Southwest as consented by Erie.

The BID may issue additional bonds, notes, or loans for documented costs related
to public improvement in early 2025.
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