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MEMORANDUM

To: Vail Town Council

From: George Ruther, Housing Director

Date: March 7, 2023

Re: Timber Ridge Village Apartments Redevelopment Committee Update

I. Purpose

The Timber Ridge Village Apartments Redevelopment Committee is tasked with providing 
regular updates on the progress of the redevelopment of Timber Ridge.  

The purpose of this agenda item is to continue sharing regular updates on the progress of the 
Timber Ridge Village Redevelopment Committee towards its efforts to

 prepare a redevelopment plan for Timber Ridge, 
 outline a form of a potential deal structure to achieve the redevelopment, 
 present a timeline for redevelopment, and 
 share a draft proposal of the marketing materials. 

II. Project Description

Timber Ridge II entails the new construction of 284 deed-restricted residential homes in 7 
buildings with a total of 567 bedrooms replacing the 98 deed-restricted homes and 196 
bedrooms that exist today. 

A total of 270 enclosed, surface, and on-street parking spaces will be provided along with 
convenient access to public transportation and added mobility solutions ensuring the 
transportation needs of the residents are met. 

The buildings will be comprised of 56 studio, 46 one-, 97 two-, 69 three- and 16 four-bedroom 
homes. These homes will be available for purchase and rent, but all must be occupied by 
individuals who work at least 30 hours per week in Eagle County. 
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The proposed development site includes the town-owned Timber Ridge Village Apartments and 
the portion of adjacent CDOT ROW.  

III. Deal Structure

Timber Ridge II will be a public/private partnership between the Town of Vail and Triumph 
Development. The key considerations of the partnership include the following:   

The total estimated cost of development is $152M

The Town of Vail will contribute the land and provide the seed money for the site development 
and infrastructure costs, including the parking podiums, resulting in finished building pads 
readied for vertical construction of the residential homes. Estimated costs for this work is $38M. 

Triumph will then be responsible for all other development costs and guarantees to deliver 284   
deed-restricted homes. Estimated costs for this work is +/-$114M. At least five of the seven 
buildings will be sold to businesses and individuals in the TOV with two of the buildings possibly 
being retained by the Town of Vail as rental homes for individuals who meet the deed restriction 
qualifications. Estimated pricing is projected to be approximately $300,000 on average per 
bedroom for the for-sale homes. Individual homes prices are expected to range between 
$357,000 and $1,003,000, depending upon the home type. 

This deal structure allows for TOV to stimulate the development of new housing (374 
incremental new bedrooms) with its seed money but also allows any potential proceeds to be 
“recycled” into more housing solutions in the future. 

This deal structure allows private sector business owners and non-profits organizations, both 
large and small, to purchase deed-restricted homes to lease to their workforce, and in doing so, 
they too will share in the cost of subsidizing the development of deed-restricted homes in Vail.  
Under this scenario, private sector partners could purchase as few as one home or as many as 
believed necessary to meet their unique housing needs. 

Similar to business owners and non-profit organizations, individual community members 
seeking homeownership will be offered opportunities to purchase deed-restricted homes, not 
unlike the opportunities afforded at Chamonix Vail Townhomes, North Trail Townhomes, Vail 
Commons Residence, etc. 

A home selection process, including eligibility for participation, criteria for selection, deed 
restriction terms, etc. will be created in response to the depth of the market and level of interest 
shared. 

A draft marketing proposal has been prepared to present to potential purchasers, including 
business owners, non-profit organizations, and individual community members.  The purpose of 
the proposal is to gauge the depth of the market and level of interest of private sector 
participation in the redevelopment of the Timber Ridge Village Apartments.  The proposal 
summarizes the elements of the new homes and buildings, potential floor plans and design, and 
a draft reservations acceptance period. A copy of the draft proposal is attached for reference.  
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Pending the level of interest shared, the redevelopment committee will return to the Vail Town 
Council with more details on a next step of offerings to the private sector at a future meeting.     

IV. Schedule 

Construction is planned to commence on May 1, 2024.  Entitlements and permitting will occur 
between now and May 2024.  Commencement is contingent upon receiving sales contracts on 
no less than a total of 30% of the for-sale homes with purchasers providing a minimum 20% 
non-refundable, purchase price earnest money deposit. With a May 2024 construction start, the 
first homes will be ready for occupancy by November, 2025. 

The Town of Vail and Triumph mutually agree to determining whether to proceed with the 
public/private partnership by no later than June 20, 2023.


