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Belmar is a 22-block redevelopment project in 
Lakewood, Colorado. The redevelopment of Belmar 
has had a total economic and fiscal impact of 
$207.2 million in the city of Lakewood, including a 
fiscal impact of $10.6 million. The total economic 
and fiscal impacts consist of construction impacts 
from 2002 to 2008 and business operations, 
employee spending, resident spending, and visitor 
spending impacts from 2004 to 2008. 

In 2008 alone, the economic and fiscal impacts of 
Belmar in the city of Lakewood totaled $49.5 
million, including a net fiscal impact of nearly $2 
million. A similar level of impact will likely occur 
annually, assuming no changes to the tax structure, 
market conditions, and development patterns.  

Belmar has transformed the southeast corner of the 
intersection at Wadsworth Boulevard and Alameda 
Avenue from the declining Villa Italia mall into a 
vibrant, mixed-use development. At full buildout, 
the $850 million development will have about 1.1 
million square feet of retail space (including 
restaurant and entertainment uses), 900,000 square 
feet of office space, and 1,300 residential units. The 
development also incorporates parks, plazas, and 
other public spaces. These include a 2.1-acre urban 
square park and a 1.1-acre plaza. 

Demolition, site work, and remediation on the site 
began in 2002. Vertical construction began in 2003 
with Phase I opening in May 2004. Phase II 
construction began in November 2004 and continued 
through May 2005. Phase III work is currently in 
progress. As of midyear 2009, the retail and 
residential components of Belmar are about two-
thirds complete. Full buildout of both the retail and 
residential components is anticipated in 2010 or 
2011. The office component is about one-third 
complete and is anticipated to be finished in 2012-
2013. 

The city of Lakewood, the Lakewood Reinvestment 
Authority, and the site developer Continuum 
Partners, formed a public-private partnership to 
create the award-winning Belmar development. 
These partners have been recognized for the 

excellence of the Belmar project by the Urban Land 
Institute, the U.S. Environmental Protection Agency, 
the Congress for New Urbanism, and others. 

Construction Activity Impacts 
The economic and fiscal impacts in the city of 
Lakewood from construction activity at Belmar from 
2002 to 2008 is estimated at $32.4 million, which 
consists of $10.6 million in construction materials 
and related purchases, $10.6 million in soft costs, 
$8.2 million in construction payroll, and $2.9 
million in construction use tax and fee revenue. 

 In total, environmental remediation work cost 
over $4 million. Continuum Partners obtained a 
$1.95 million loan from the Colorado Coalition 
Revolving Loan Funds and a $110,000 
Brownfields grant that the city of Lakewood 
secured from the federal government to assist in 
funding the remediation. 

 As of the end of 2008, Belmar has about 760 
single and multi-family residential units, 246,000 
square feet of office space, and 735,000 square 
feet of retail space. 

 Through 2008, the total cost of construction 
including all demolition, remediation, horizontal 
infrastructure development, and vertical 
construction was about $532.1 million. An 
estimated $29.5 million of the total construction 
costs were transacted with Lakewood suppliers 
and construction workers. 

 Through 2008, construction activity at Belmar 
has resulted in over $212.8 million in salaries and 
benefits for over 3,876 workers in person-years, 
defined as one person working full time for one 
year. Peak construction employment at Belmar 
was in 2004 with over 1,800 workers. Local 
construction payroll through 2008 totaled nearly 
$8.2 million for 194 workers in person-years. 

Business Operations Impacts 
The economic and fiscal impacts of business 
operations at Belmar in the city of Lakewood 
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between 2004 and 2008 is estimated at $117.1 
million, which consists of about $10.7 million in 
operating expenditures, $98.6 million in payroll, and 
$7.7 million in net fiscal impacts. 

 Nonresidential space at Belmar totaled over 
981,000 square feet through 2008, including 
246,000 square feet of office and 735,000 square 
feet of retail. About 25 percent of the office space 
is characterized as Class A. The total market 
value of nonresidential real property at Belmar is 
approximately $311.6 million in 2008. 

 Office and retail tenants purchase furnishings and 
other equipment to operate their businesses. Total 
purchases of tangible personal property for 
business operations at Belmar from 2004 to 2008 
totaled $131.7 million. These purchases included 
capital equipment, furniture, fixtures, and 
computer equipment. Local purchases of tangible 
personal property from 2004 to 2008 totaled 
nearly $7.4 million. 

 Other operational materials and purchases are 
necessary for business operations. Operating 
expenditures, other than tangible personal 
property, purchased by Belmar office and retail 
businesses from 2004 to 2008 totaled over $45.5 
million. Local Lakewood operational purchases 
totaled $3.3 million from 2004 to 2008. 

 Businesses at Belmar currently employ an 
estimated 2,500 full-time equivalent workers. 
The majority of these employees, or 1,500 
workers, work at Belmar’s retail use businesses 
including retail, food services, and entertainment 
venues. There are about 1,000 office workers 
currently employed at Belmar. 

 The average annual wage for workers in office-
related industries in Jefferson County has ranged 
from $45,619 in 2004 to $53,581 in 2008. 
Average annual retail and related industry wages 
have ranged from $20,130 in 2004 to $21,977 in 
2008. Based on these wages, payroll for Belmar 
employees totaled nearly $322.5 million from 
2004 to 2008. An estimated $98.6 million in 

wages were paid to Belmar employees residing in 
Lakewood from 2004 to 2008. 

 Retail businesses at Belmar have generated an 
estimated $427.6 million in retail sales since the 
grand opening in May 2004 through 2008, 
generating about $3.9 million in sales tax revenue 
for the city of Lakewood. 

 Lakewood has collected $501,000 in real and 
personal property tax revenue from Belmar 
businesses from 2004 to 2008. 

 Sales and use tax revenue generated from the 
$177.3 million of business purchases from 2004 
to 2008 is $3.8 million. 

Employee Impacts 
The economic and fiscal impacts of Belmar 
employee spending in the city of Lakewood between 
2004 and 2008 totaled an estimated $25.5 million, 
including the net fiscal impact of negative $24,000 
over the study period. 

 Employment at Belmar has increased from about 
260 workers in 2004 to 2,500 workers in 2008. 
Belmar employee earnings totaled nearly $322.5 
million from 2004 to 2008. About 700 of these 
employees live in Lakewood, but live outside of 
the Belmar development. 

 From 2004 to 2008, earnings by the Belmar 
employees that both live and work in Lakewood 
totaled nearly $90.6 million, not including 
benefits and other non-wage compensation. 

 Local Belmar employees supported about $72.5 
million in housing in 2008. 

 Spending on taxable goods and services by local 
Belmar employees from 2004 to 2008 totaled $34 
million, of which approximately $25.5 million 
was spent in Lakewood. 

 The city of Lakewood has collected an estimated 
$1.3 million in sales and property tax and other 
government revenue from local Belmar 
employees. The cost of providing governmental 
services is estimated to be slightly more than that 
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amount, resulting in a small negative fiscal 
impact of $24,000 from 2004 to 2008. 

Resident Impacts 
The economic and fiscal impacts of Belmar residents 
in the city of Lakewood between 2004 and 2008 is 
estimated at $29.2 million, including the net fiscal 
impact from residents of negative $74,000 from 
2004 to 2008. 

 The first residential units at Belmar were ready 
for occupancy in 2004. As of the end of 2008, 
760 units have been built including about 130 
single-family attached townhomes and 630 multi-
family condominiums and apartments. There are 
an estimated 725 occupied housing units and 
1,500 residents at Belmar as of 2008. 

 The residents at Belmar in 2008 earned an annual 
income of about $46.3 million, representing an 
average annual household income of about 
$64,000. 

 The market value of resident housing at Belmar 
in 2008 was over $159 million. 

 Spending on taxable goods and services by 
Belmar households from 2004 to 2008 totaled 
$41.1 million, of which about $29.3 million was 
spent in Lakewood. 

 The city of Lakewood has collected an estimated 
$1.4 million in sales tax and other government 
revenue from Belmar residents. The cost of 
providing governmental services is estimated to 
be slightly more than that amount, resulting in a 
negative fiscal impact of $74,000 from 2004 to 
2008. 

Visitor Spending Impacts 
The economic and fiscal impacts of Belmar visitors 
in the city of Lakewood total an estimated $3.1 
million, including the net fiscal impact of $46,000. 

 Belmar currently hosts several events including 
Festival Italiano, The Market at Belmar, and 
Music in the Plaza. A variety of public art 

displays like the Urban Anatomy project and 
Block 7 are also area attractions. 

 Between 2002 and 2008, Belmar attractions and 
events have drawn approximately 613,000 
visitors. 

 Belmar visitors have spent $3.1 million in taxable 
purchases since 2002, generating an estimated 
$46,000 in sales tax revenue from taxable visitor 
spending.  

Non-Quantifiable Benefits 
In addition to the $207.2 million net economic and 
fiscal impacts Belmar has had in the city of 
Lakewood, the development has also resulted in 
numerous non-quantifiable benefits for Lakewood 
and surrounding communities. 

Belmar created a downtown destination in 
Lakewood that offers residents quality retail, 
restaurant and entertainment options, Class A office 
space, higher-density housing, cultural amenities, 
and nine acres of public spaces and parks. Belmar 
also creates a community gathering place for events 
such as farmers markets in the summer and holiday 
tree lighting in the winter. 

 Since the redevelopment project began in 2002, 
assessed property (residential and nonresidential) 
values in the area have risen substantially. In the 
Belmar Redevelopment Area alone, assessed 
property values increased 392 percent from 2002 
to 2008. 

 Nearby residents and businesses have benefited 
from the environmental remediation of 
contaminated soil and groundwater on the site. 
Demolition also involved the removal of asbestos 
and other hazardous materials. 

 The developer incorporated green building 
techniques throughout the site. Many structures 
have achieved LEED certifications from the U.S. 
Green Building Council. In addition, Belmar 
generates renewable energy from a 14-turbine 
wind farm and an 8,300 panel solar array. 
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Belmar is a 22-block downtown district in 
Lakewood, Colorado that has had a significant and 
positive economic impact on the city of Lakewood 
and surrounding areas. The Belmar development has 
transformed the southeast corner of the intersection 
at Wadsworth Boulevard and Alameda Avenue from 
a declining regional mall into a vibrant, mixed-use 
development that creates a “destination” in 
Colorado’s fourth largest city.1 At full buildout, the 
$850 million development will have about 1.1 
million square feet of retail space (including 
restaurant and entertainment uses), 900,000 square 
feet of office space, and 1,300 residential units. The 
development also incorporates parks, plazas, and 
other public spaces. These include a 2.1-acre urban 
square park and a 1.1-acre plaza. Many of Belmar’s 
residences and businesses overlook this public plaza. 

Prior to redevelopment, the Villa Italia regional mall 
occupied the 104-acre site since its grand opening in 
1966. The original 800,000-square-foot mall was 
considered the largest indoor, air-conditioned 
shopping center between Chicago and California in 
the late 1960s. In the 1980s, the mall owner added 
another 600,000 square feet to the shopping center, 
bringing the structure to 1.4 million square feet. 
Villa Italia enjoyed many years of success, but 
reached its financial peak in 1994, producing $3.2 
million in annual sales tax revenue for the city of 
Lakewood. Soon after, the mall began to decline, 
vacancy rates increased, and sales weakened. The 
mall closed in July 2001, leaving behind a massive 
structure with extensive surface parking. 

Redevelopment was challenged by a complicated 
ownership structure that involved multiple owners of 
the fee and ground lease and 140 sub-interests. 
Further, soil and groundwater contamination, along 
with the presence and subsequent removal of 
asbestos and hazardous materials, were additional 
factors that discouraged redevelopment.  

                                                 
1 Belmar is bounded by Alameda Avenue on the north, Center Street on 
the south, Quay Street on the east, and Wadsworth Boulevard on the 
west.  

The City and community worked together to find a 
solution to the “greyfield” and found a developer 
that was able to fulfill their goals. For this reason, 
Belmar represents a successful public-private 
partnership between developer Continuum Partners, 
LLC, the city of Lakewood, the community of 
Lakewood, and the Lakewood Reinvestment 
Authority, which serves as the City’s urban renewal 
authority.  

Continuum Partners of Denver began demolition, 
site work, and remediation on the site in 2002. 
Vertical construction began in 2003 with Phase I 
opening in May 2004. Phase II construction began in 
November 2004 and continued through May 2005. 
Phase III work is currently in progress. As of 
midyear 2009, the retail and residential components 
of Belmar are about two-thirds complete. Full 
buildout of both the retail and residential 
components is anticipated in 2010 or 2011. The 
office component is about one-third complete and is 
anticipated to be finished in 2012-2013. 

Purpose of the Impact Study 
The purpose of this study is to analyze the fiscal and 
economic impacts of the Belmar redevelopment 
project in the city of Lakewood between 2002 and 
2008. This report updates a 2006 study that 
estimated the impacts of Belmar from 2002 to 2005. 
While the analysis herein is limited to reporting on 
impacts specific to the city of Lakewood, it is 
assumed that the Metro Denver region is also 
positively impacted by the Belmar redevelopment 
because some business purchases are made outside 
Lakewood and some of Belmar’s customers are from 
outside the city. This analysis does not attempt to 
calculate the impact on areas beyond the city of 
Lakewood boundary but does recognize that they 
occur.  

This analysis also recognizes that the Belmar 
development is incomplete and that, in general, the 
economic and fiscal impacts will increase as the 
development approaches full buildout.  
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Economic and Fiscal Impact Analysis 
Economic impact analysis is the analytical approach 
used to assess the measurable direct and indirect, 
public and private costs and benefits resulting from a 
project over a specific period. Only those costs and 
benefits that can be measured or quantified are 
included. Intangible costs and benefits, such as 
enhancement of community character or 
diversification of the job base, are recognized but 
not included.  

Fiscal impact analysis is a narrower concept that 
measures only the direct, public (governmental) 
costs and public revenues associated with 
development. In other words, economic impacts 
measure the effect of spending by businesses, 
employees, and residents on other businesses, 
whereas fiscal impacts measure the effect of this 
spending on the local government’s budget. 

Study Specifics 
The economic impacts herein are reported in 2008 
dollars within the framework of five categories: 
construction activity, business operations, employee 
spending, resident spending, and visitor spending.  

Construction impacts are one-time impacts, in that 
the impact of construction activity accrues only in 
the years in which construction activity occurs. If 
there is no construction activity in a given year, there 
are no associated economic and fiscal benefits. 
Horizontal infrastructure, environmental 
remediation, demolition, and other non-building 
activities are included in the construction impacts. 
Planned or future construction is not considered in 
the study. 

The business operations section analyzes the 
economic impacts of the business operations at 
Belmar, including employment, materials purchases, 
personal property, and real property expenditures. 
These impacts are not intended to simulate any 
single year of company operations. Rather, the 
impact is discussed as a total impact based on typical 
operating patterns throughout the study period.  

Employee, resident, and visitor spending impacts are 
based on the taxable expenditures of Belmar 
employees, residents, and visitors. This study 
recognizes the reality of retail leakage, thus reports 
specifically on the impacts of retail spending in the 
city of Lakewood. Employee and resident spending 
impacts also consider property taxes paid to the local 
government.  

Project specific data for the study was provided by 
the Lakewood Reinvestment Authority and 
Continuum Partners. Development Research 
Partners made every attempt to collect necessary 
additional or missing information and believes that 
the information used in this report is from sources 
deemed reliable but is not guaranteed. 
Development Research Partners specializes in 
economic research and analysis for local and state 
government and private-sector businesses. Founded 
in 1994, Development Research Partners provides 
clients with reliable consulting services in four areas 
of expertise: economic and demographic research, 
industry and workforce studies, fiscal and economic 
impact analysis, and real estate economics. 
Development Research Partners is a woman-owned 
business based in Littleton, CO.  

This study was prepared for the Lakewood 
Reinvestment Authority (LRA), which was formed 
on November 4, 1997 by the citizens of Lakewood. 
The LRA was created to enhance the City's ability to 
preserve and restore the vitality and quality of life of 
the community by encouraging private reinvestment 
within targeted areas of Lakewood. The future 
performance and financial outcomes of the 
Lakewood Reinvestment Authority’s districts, areas, 
or projects are subject to a variety of risks and 
uncertainties that may cause actual outcomes to 
differ materially from those described in this study. 
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Construction Activity Impacts 
The economic and fiscal impacts in the city of 
Lakewood from construction activity at Belmar from 
2002 to 2008 is estimated at $32.4 million, which 
consists of $10.6 million in construction materials 
and related purchases, $10.6 million in soft costs, 
$8.2 million in construction payroll, and $2.9 
million in construction use tax and fee revenue. 

Construction activity results in an increase in the real 
property value of residential and nonresidential 
property at Belmar. Construction activity also 
generates tax revenue for the local government, 
payroll for construction workers, and sales for 
construction goods and services vendors. Prior to 
any vertical construction at Belmar, millions of 
dollars were spent on environmental remediation, 
demolition of existing structures, and extensive 
infrastructure improvements. This study considers 
the impacts of these activities as construction-related 
activities. 

Environmental Remediation 
Previous uses on the 104-acre site, such as dry 
cleaners and automotive service shops, left behind 
contaminated groundwater and soil. In addition, 
demolition work involved the removal of asbestos 
and hazardous materials from existing buildings. In 
total, environmental remediation work cost over $4 
million. Continuum Partners obtained a $1.95 
million loan from the Colorado Coalition Revolving 
Loan Funds and a $110,000 Brownfields grant that 
the city of Lakewood secured from the federal 
government to assist in funding the remediation. 

Demolition & Infrastructure Improvements 
Demolition of the 1.4-million-square-foot Villa Italia 
mall and adjacent properties began in late 2001 and 
site work followed in 2002. 

The developer was able to reuse or recycle about 88 
percent of the materials, by weight, from the original 
site. Approximately two million square feet of 
asphalt and over 200,000 tons of concrete were 
milled and crushed for reuse at the site. Steel and 
copper were donated to local recycling centers while 

glass, doors, windows, and light fixtures from the 
mall were reused in Continuum Partners’ office 
headquarters. In addition, 130 mature trees were 
relocated to an interim nursery during demolition 
and site work for replanting in Belmar’s parks and 
public spaces. It is estimated that the cost savings 
from the reuse of materials covered the developer’s 
recycling costs.   

Creating a 22-block downtown district required 
extensive site work, including streets, miles of 
utilities, storm water and sewer systems, parking 
structures, and nine acres of parks, plazas, and other 
public spaces. The public street grid was 
reintroduced at Belmar, which was also designed to 
accommodate public bus transit. Because Belmar is 
designed to be a pedestrian-friendly and walkable 
development, the streets at Belmar are generally 
narrow and flanked by wide sidewalks. Custom 
street lighting was installed along with an extensive 
parking system. 

Belmar accommodates visitors by providing over 
4,000 free parking spaces in both garage and surface 
lots. Continuum added a 14-turbine wind farm in a 
parking lot at Belmar that powers parking lot lights 
at night and contributes to the grid during the 
daytime. Belmar has 250 QuickStop kiosks that 
supply an additional 250 on-street parking spaces for 
75 cents per hour. 

In 2008, 8,300 solar panels were added to the top of 
a parking garage in Belmar. The solar array is the 
largest parking structure-mounted solar array in the 
country.2 The solar array will generate an estimated 
2.3 million kilowatt hours of energy per year, or 
about five percent of Belmar’s total power 
consumption. 

Construction Materials & Soft Costs 
Vertical construction at Belmar began in 2003. The 
first residential units were completed in 2004. This 
included 35 townhomes, 12 condominiums, and 43 
apartments. Several multi-family units at Belmar 

                                                 
2 Refer to the Belmar Redevelopment website for more 
information. www.belmarcolorado.com/about.php 
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have been built over nonresidential space, creating a 
unique, mixed-use development and urban 
atmosphere. The first phase of nonresidential 
construction included 184,000 square feet of office 
space and 485,000 square feet of retail. At the end of 
2008, Belmar had about 760 single and multi-family 
residential units, 246,000 square feet of office space, 
and 735,000 square feet of retail space.  

Construction spending is divided into three major 
activities: purchases of construction materials, soft 
costs, and labor. Through 2008, the total cost of 
construction including all demolition, remediation, 
horizontal infrastructure development, and vertical 
construction was about $532.1 million. 

Based on estimates from the developer, an estimated 
40 percent of the construction cost was for purchases 
of construction supplies and materials totaling 
$212.8 million. Not all of these purchases were in 
Lakewood. An estimated five percent of the 
materials purchases were from Lakewood vendors 
and suppliers, totaling about $10.6 million. 

Soft costs at Belmar include all design, planning, 
and engineering. About 20 percent of the total 
project cost is related to the project’s soft costs. 
Through 2008, soft costs incurred through the 
development of Belmar totaled about $106.4 
million. Not all of these costs represent an economic 
impact in the city of Lakewood. About 10 percent of 
the spending on soft costs, or $10.6 million, was 
transacted with Lakewood businesses. 

Construction Employment and Payroll 
Based on estimates from the developer, about 40 
percent of the total project cost was for construction 
labor and employment. According to data from the 
Colorado Department of Labor and Employment, the 
average hourly wage for construction workers in 
Jefferson County has ranged from between $19.92 to 
$22.17 during the construction period. In addition, 
benefits add about 30 percent to the total cost of 
construction labor. Through 2008, construction 
activity at Belmar has resulted in over $212.8 
million in salaries and benefits for over 3,876 
workers in person-years, defined as one person 

working full time for one year. Peak construction 
employment at Belmar was in 2004 with over 1,800 
workers. 

However, not all of these construction workers are 
residents of Lakewood. Adjusting the total salaries 
and benefits for the take-home pay of the estimated 
five percent of the construction workers who live in 
Lakewood, local construction payroll through 2008 
totaled nearly $8.2 million for 194 workers in 
person-years. Payroll for local construction workers 
has averaged about $1.2 million per year from 2002 
to 2008. 

Local Government Benefits 
The city of Lakewood levies a construction use tax 
on the value of a project, including materials, soft 
costs, and labor. From 2002 to 2008, the use tax rate 
has been two percent of 50 percent of the total 
construction cost. 

According to the redevelopment agreement, the City 
rebates half of the use tax back to the developer, 
Continuum Partners. Therefore, only half of the use 
tax revenue is a fiscal benefit to Lakewood. In 
addition, Lakewood has received $250,000 in 
development fees from the developer. The total 
fiscal benefit of construction activity at Belmar from 
2002 to 2008 is over $2.9 million, consisting of $2.7 
million in construction use tax revenue and 
$250,000 in development fees. 

Local Government Costs 
The city of Lakewood secured a Brownfields grant 
of $110,000 for the environmental remediation at 
Belmar; however, this contribution is not considered 
a governmental cost because the City obtained the 
grant money from the federal government 
specifically for use at Belmar and the funding was 
not available for any other use. No other 
governmental costs were associated with the 
construction portion of Belmar. 
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Business Operations Impacts 
The economic and fiscal impacts of business 
operations at Belmar in the city of Lakewood 
between 2004 and 2008 is estimated at $117.1 
million, which consists of about $10.7 million in 
operating expenditures, $98.6 million in payroll, and 
$7.7 million in net fiscal impacts. The economic and 
fiscal impacts of the businesses located at Belmar 
are estimated based on employment, occupied real 
property, business personal property, and operational 
purchases.  

There are currently more than 70 shops and services 
and 15 restaurants at Belmar. The majority of 
retailers at Belmar are small- to medium-sized 
national chain stores. There are also a handful of 
larger retail chain stores such as Whole Foods 
Market, Dick’s Sporting Goods, and Staples. The 
16-screen Century Theatres and Lucky Strike Lanes 
are two of Belmar’s largest entertainment venues. 
P.F. Chang’s, Elephant Bar, and Ted’s Montana 
Grill are Belmar’s largest restaurants. 

Office tenants at Belmar include AMEC Earth & 
Environment, Integer Group, and Wells Fargo 
Advisors. The largest tenant is the Integer Group, a 
national marketing company, which occupies about 

102,000 square feet of Class 
A space and is one of 
Lakewood’s largest 
employers. Other tenants 
include financial services 
companies, medical and 
dental offices, and design 
companies. 

Business Spending 
Belmar businesses purchase 
a wide variety of goods and 
services. Spending includes 
purchases of capital 
equipment and operational 
materials. This spending 
creates sales, use, and 
property tax revenue for 
Lakewood as well as 
revenue for Lakewood 

vendors and suppliers. 

Business operations at Belmar began in 2004 when 
the first nonresidential construction was completed. 
Operations have expanded since 2004 to include 
many office and retail use businesses. There are no 
industrial or flex use businesses at Belmar. 

Office and retail tenants need to purchase 
furnishings and other equipment to operate their 
businesses. Businesses also need to purchase new 
personal property each year to replace deteriorating 
or obsolete equipment. Total purchases of tangible 
personal property for business operations at Belmar 
from 2004 to 2008 totaled $131.7 million. These 
purchases included capital equipment, furniture, 
fixtures, and computer equipment. This study 
assumes that businesses annually replace 12.5 
percent of their furniture and fixtures and 33.3 
percent of their computer equipment. Not all of these 
purchases were transacted with Lakewood 
businesses. Based on an analysis of data from Dun 
& Bradstreet, local purchases of tangible personal 
property from 2004 to 2008 totaled nearly $7.4 
million. 

Total Lakewood
Economic Impact
Construction Materials $212,824,000 $10,641,000
Soft Costs $106,412,000 $10,641,000
Payroll $212,824,000 $8,186,000
Total Economic Impact $532,060,000 $29,468,000
Employees (Person-Years) 3,876 194

Fiscal Impact
Sales/Use Tax on Construction Materials $2,660,000
Impact Fees $250,000
Total Fiscal Benefits $2,910,000

Total Local Government Costs $0

Net Fiscal Impact $2,910,000

Net Economic and Fiscal Impacts $32,378,000

Economic and Fiscal Impacts of Construction Activity, 2002-2008
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Other operational materials and purchases are 
necessary for business operations. Operating 
expenditures, other than tangible personal property, 
purchased by Belmar office and retail businesses 
from 2004 to 2008 totaled over $45.5 million. Based 
on a leakage analysis, local Lakewood operational 
purchases totaled $3.3 million from 2004 to 2008. 

Employment & Payroll 
Businesses at Belmar currently employ an estimated 
2,500 full-time equivalent workers. The majority of 
these employees, or 1,500 workers, work at 
Belmar’s retail use businesses including retail, food 
services, and entertainment venues. There are about 
1,000 office workers currently employed at Belmar. 
According to the Denver Business Journal, Integer 
Group employs close to 600 employees as of 2008. 

The average annual wage for workers in office-
related industries in Jefferson County has ranged 
from $45,619 in 2004 to $53,581 in 2008, according 
to data from the Colorado Department of Labor and 
Employment. Average annual retail and related 
industry wages have ranged from $20,130 in 2004 to 
$21,977 in 2008. Based on these wages, payroll for 
Belmar employees totaled nearly $322.5 million 
from 2004 to 2008. Many of these workers commute 
into Belmar from outside of Lakewood. Based on 
2000 U.S. Census Bureau data, about 30.6 percent of 
employees working in Lakewood also live in 
Lakewood. Therefore, an estimated $98.6 million in 

wages were paid to Belmar employees residing in 
Lakewood from 2004 to 2008. 

Retail Sales  
Retail businesses at Belmar have generated an 
estimated $427.6 million in retail sales since the 
grand opening in May 2004 through 2008, of which 
about $384.8 million was taxable.3 The retail activity 
generates revenues for the retailers, which in turn is 
used to purchase operating materials and other 
business-related purchases. Therefore, the impact of 
retail sales at Belmar has already been included in 
the economic impact of business spending. 
However, this retail activity generated a fiscal 
benefit to Lakewood as detailed below. 

Local Government Benefits 
The fiscal impact of business operations at Belmar 
includes property tax revenue, sales and use tax 
revenue on business purchases, sales and use tax 
revenue from retail sales, and other fees and taxes 
calculated at a per employee rate. In return, the city 
of Lakewood provides city services to businesses 
and employees. These local government costs have 
been subtracted from the total fiscal benefit, 
resulting in the net fiscal impact to Lakewood. 

Nonresidential space at Belmar totaled over 981,000 
square feet through 2008, including 246,000 square 
feet of office and 735,000 square feet of retail. 
About 25 percent of the office space is characterized 
as Class A. The total market value of nonresidential 
real property at Belmar is approximately $311.6 
million in 2008. 

The city of Lakewood collects property tax revenue 
from all real and personal property in the city based 
on the current city mill levy of 4.711. However, tax 
increment financing (TIF) was used to fund much of 
the infrastructure and other improvements at Belmar. 
Due to the TIF agreements at Belmar, the city of 
                                                 
3 This analysis does not include retail sales from existing 
businesses such as the King Soopers and adjacent in-line shops 
that were within the Belmar boundaries and open during the 
demolition of Villa Italia Mall and the construction of Belmar.  
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Lakewood only collects property tax revenue levied 
on the base value of real property at Belmar pre-
development. All incremental tax revenue from 
increases in real property value at Belmar is paid 
back to the developer who invested roughly $120 
million in public improvements at the site. 
Therefore, incremental property taxes collected are 
not fiscal benefits to the City. Based on data from 
the city of Lakewood Finance Department, 
Lakewood has collected $501,000 in real and 
personal property tax revenue from Belmar 
businesses from 2004 to 2008. 

The Lakewood sales and use tax rate increased from 
two percent to three percent in 2006. Lakewood 
sales and use tax is imposed on purchases of many 
goods and services. These include tangible personal 
property, operating materials, and other retail sales. 
Lakewood’s use tax is levied on purchases outside of 
the city when there has been no previous payment of 
a legally imposed sales or use tax equal to or greater 
than the Lakewood rate. Sales and use tax revenue 
generated from the $177.3 
million of business purchases 
of personal property and 
operating materials from 2004 
to 2008 is $3.8 million. 

Unlike the rest of the city, only 
a one percent sales tax is 
imposed on purchases at 
Belmar. As part of its 
agreement with Continuum 
Partners, the City waived the 
other two percent tax rate. In 
place of this, a special public 
improvement fee of 2.5 
percent is imposed on 
purchases at Belmar to repay 
the developer for its public 
investments. In addition, 
similar to the property tax 
impacts, incremental sales 
taxes are paid back to the 
developer. However, since 
sales taxes at Belmar have yet 

to exceed the base year value, no incremental sales 
taxes have been paid to the developer yet. Based on 
the one percent rate, $384.8 million of taxable retail 
sales at Belmar businesses from 2004 to 2008 results 
in $3.9 million in sales tax revenue for the city of 
Lakewood. 

The city of Lakewood collects other general fund 
revenue from Belmar businesses. These other 
revenues include various city fees, fines, investment 
income, and taxes, all calculated on a per employee 
basis. The average revenue collected per employee 
in Lakewood has ranged from about $46 to $68 over 
the study period. The estimated other revenues 
generated from Belmar businesses totaled about 
$569,000 from 2004 to 2008. 

The total fiscal benefit from Belmar business 
operations, including property tax, sales and use tax 
on business purchases, sales tax on retail sales, and 
other general fund revenue totaled $8.8 million from 
2004 to 2008. 

Total Lakewood
Economic Impact
Capital Expenditures $131,744,000 $7,398,000
Other Operating Expenditures $45,548,000 $3,317,000
Payroll $322,461,000 $98,641,000
Total Economic Impact $499,753,000 $109,356,000
Employees, 2008 (FTE) 2,500 765

Total Retail Sales $427,552,000 $427,552,000

Fiscal Impact
Property Tax $501,000

Real Property $227,000
Personal Property $274,000

Sales/Use Tax from Business Spending $3,812,000
Sales/Use Tax from Retail Activity $3,944,000
Other General Fund Revenue $569,000
Total Fiscal Benefits $8,826,000

Total Local Government Costs $1,132,000

Net Fiscal Impact $7,694,000

Net Economic and Fiscal Impacts $117,050,000

Economic and Fiscal Impacts of Business Operations, 2004-2008
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Local Government Costs 
Lakewood provides various governmental services 
including judicial, police, and public works services 
for all employees who work within the city’s 
boundaries. Based on an analysis of the city of 
Lakewood budget during the study years, the City 
has spent between $112 and $184 per employee per 
year at Belmar, or $1.1 million over the 2004 to 
2008 period. Therefore, the net fiscal impact of 
Belmar business operations to the city of Lakewood 
totaled $7.7 million from 2004 to 2008. 

Employee Impacts 
The economic and fiscal impacts of Belmar 
employee spending in the city of Lakewood between 
2004 and 2008 totaled an estimated $25.5 million, 
including the net fiscal impact of negative $24,000 
over the study period. Workers at Belmar businesses 
receive paychecks that are then used to purchase 
goods and services to support their households. 
Employee spending creates sales and property tax 
revenue for the local government and generates sales 
revenue for local goods and services vendors.   

Employment at Belmar has increased from about 
260 workers in 2004 to 2,500 workers in 2008. 
Belmar employee earnings totaled nearly $322.5 
million from 2004 to 2008. As the bulk of employee 
spending tends to occur closer to an employee’s 
place of residence, this study focuses on those 
workers that both live and work in Lakewood. As 
noted previously, an estimated 30.6 percent of 
Belmar’s employees live and work in Lakewood. 

A portion of Belmar’s employees are not only 
residents of Lakewood, but also reside in Belmar. 
According to the developer, an estimated 5 percent 
of homeowners and 10 percent of renters living in 
Belmar work at a business in Belmar. The impact of 
these 60 residents has been excluded from this 
section of the impact analysis and is included in the 
resident spending portion of the study in order to 
avoid double-counting impacts. This employee 
spending section is based on the 700 Belmar 

employees that live in Lakewood, but at locations 
other than Belmar. 

Retail Sales Spending 
From 2004 to 2008, earnings by the Belmar 
employees that both live and work in Lakewood 
totaled nearly $90.6 million, not including benefits 
and other non-wage compensation. 

Belmar employee earnings can be spent on a number 
of things including savings, investments, taxes, and 
goods and services. Based on an analysis of the 
Consumer Expenditure Survey from the Bureau of 
Labor Statistics, employee spending on taxable 
goods and services has varied from 39.3 percent to 
36.9 percent of total income over the study period. 
Changes in employee spending on taxable goods and 
services is a result of changing spending habits over 
time, as well as changes in the city of Lakewood tax 
structure. The percent of employee spending spent 
on taxable goods and services is expected to fall to 
31.3 percent in 2009 as the exemption from city 
sales tax on food for home consumption became 
effective January 1, 2009. 

Spending on taxable goods and services by local 
Belmar employees from 2004 to 2008 totaled $34 
million. Not all of this spending will be transacted 
with Lakewood businesses. Based on a retail leakage 
analysis for Lakewood from Colorado Department 
of Revenue sales data, the city of Lakewood will 
capture about 75 percent of the taxable purchases 
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from local Belmar employees during the study 
period. The economic impact of taxable spending 
from local Belmar employees in the city of 
Lakewood totaled $25.5 million from 2004 to 2008. 

Local Government Benefits 
The city of Lakewood receives revenue from the 
local employees through residential property taxes, 
sales tax, and other fees, fines, and taxes. In return, 
the city of Lakewood supplies city services to its 
residents. The cost of governmental services is 
subtracted from the total fiscal benefit to Lakewood, 
resulting in the net fiscal impact to the City. 

Local Belmar employees supported about $72.5 
million in housing in 2008. These employees are 
liable for city property taxes either directly, if they 
own their home, or indirectly through their rent. The 
value of employee housing is estimated as three 
times the average annual wage of these employees in 
any given year. Based on the residential assessment 
rate of 7.96 percent and the city mill levy of 4.711, 
property tax revenue from local Belmar employees 
totaled about $75,000 from 2004 to 2008, and 
should total about $30,000 per year based on current 
employment and property 
values. 

Based on the sales tax rates in 
the city of Lakewood from 
2004 to 2008, the city of 
Lakewood has collected an 
estimated $691,000 in sales tax 
revenue from taxable spending 
by local Belmar employees. 
This estimate does not include 
potential spending by local 
Belmar employees on taxable 
purchases at Belmar, as all 
retail activity at Belmar is 
included in the business 
operations impacts. 

The city of Lakewood collects 
other general fund revenue 
from local Belmar employees. 
These other revenues include 

various city fees, fines, investment income, and 
taxes. Based on revenues reported in the city of 
Lakewood budgets, other revenue is estimated as an 
average per resident. The average revenue collected 
per resident in Lakewood has ranged from about 
$175 to $179 over the study period. The estimated 
other revenues totaled about $502,000 from 2004 to 
2008. 

The total fiscal benefits from employee spending in 
Lakewood including residential property tax, sales 
tax, and other revenue totaled $1.3 million from 
2004 to 2008. 

Local Government Costs 
The cost of providing government services such as 
judicial, police, public works, and housing and 
human services to Lakewood residents has ranged 
from $436 per resident per year to $476 during the 
study period. Therefore, the city of Lakewood has 
spent an estimated total of $1.3 million to provide 
governmental services to Belmar employees that are 
also Lakewood residents. The net fiscal impact of 
the Belmar employees that are also Lakewood 
residents totals negative $24,000 from 2004 to 2008. 

Total Lakewood
Total Off-Site Employees, 2008 2,500 702
Earnings of Off-Site Employees $322,461,000 $90,552,000
Market Value of Off-Site Employee Housing, 2008 $207,665,000 $72,484,000

Economic Impact
Taxable Retail Sales $121,153,698 $25,522,000
Total Economic Impact $121,153,698 $25,522,000

Fiscal Impact
Sales Tax Revenue $691,000
Residential Property Tax Revenue $75,000
Other General Fund Revenue $502,000
Total Fiscal Benefits $1,268,000

Total Local Government Costs $1,292,000

Net Fiscal Impact ($24,000)

Net Economic and Fiscal Impacts $25,498,000

Economic and Fiscal Impacts of Belmar Employee Spending, 2004-2008
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Resident Impacts 
The economic and fiscal impacts of Belmar residents 
in the city of Lakewood between 2004 and 2008 is 
estimated at $29.2 million, including the net fiscal 
impact from residents of negative $74,000 from 
2004 to 2008. Belmar residents generate economic 
activity in the region through their spending habits 
and the payment of property, sales, and other taxes 
and fees. 

The first residential units at Belmar were ready for 
occupancy in 2004. As of the end of 2008, 760 units 
have been built including about 130 single-family 
attached townhomes and 630 multi-family 
condominiums and apartments. According to the 
U.S. Census Bureau, American Community Survey 
2007, the occupancy rate in Lakewood varies 
between 93.8 percent for renter-occupied homes and 
98.1 percent for owner-occupied homes. Therefore, 
there are an estimated 725 occupied housing units at 
Belmar as of 2008. As U.S. Census Bureau data 
indicates that family sizes in Lakewood are about 
2.05 persons per multi-family residence and 2.26 
persons per single-family residence, Belmar is home 
to about 1,500 residents. 

Belmar offers residents a variety of housing options 
at varying price points. The average market value for 
each type of residential unit varies between 
$150,000 for apartments and around $400,000 for 
townhome units. At full buildout, there will be 1,300 
condominiums, row homes, and lofts that range in 
size from 650 square feet to 2,500 square feet. 
Residential densities at Belmar will range from 
about 13 units per acre for single-family detached 

housing to as high as 60 units per acre for multi-
family housing options. Belmar represents one of the 
few examples of higher-density housing in 
Lakewood and the Metro Denver area outside of the 
City & County of Denver. 

Some of the housing options available at Belmar are 
the Theatre Lofts, Urban Row Homes, and Teller 
Street Apartments, which started selling in 2005. 

 The Theatre Lofts are loft-style condominiums 
located near the Century Theatre and are 
approximately 1,020 square feet in size. The 
average sales price for the Theatre Lofts was 
$245,000 in 2005. 

 The Urban Row Homes range in size from 1,600 
square feet to 2,500 square feet and are priced 
from $160,000 to more than $400,000. 

 The Teller Street Apartments include eight 
townhome-style apartments that range in size 
from 1,250 square feet to 1,400 square feet and 
35 above ground-floor retail apartments that 
range in size from 690 square feet to 1,500 
square feet. 

Options that are more recent include Alexan Belmar, 
Eastside Townhomes at Belmar, and the Plaza 
Residences at Belmar. 

 The Alexan Belmar apartment units range in size 
from 679 square feet for one bedroom and one 
bath, to 1,367 square feet for larger three 
bedroom and two bath units. The complex has 
223 apartment units (built 2007). 

 The Courtyards at Belmar - Belmar’s only single-
family detached homes featuring contemporary 
designs, full basements, and private courtyards. 
Only one of the nine total homes is still unsold as 
of the release of this study with a listed price of 
$598,650 (available 2009). 

 The Plaza Residences at Belmar - 62 one to three 
bedroom condominiums ranging in price from 
$229,670 to $853,060. Size of the units ranges 
from 955 square feet to 2,888 square feet for a 
large penthouse (built 2008). 
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 Eastside Townhomes at Belmar - These three to 
four level townhomes average about 2,173 square 
feet and are priced starting in the mid $400,000 
range (built 2008). 

 The Lofts at Belmar Square - Only three of these 
loft condominiums were unsold as of the release 
of this study. The one bedroom lofts are 920 
square feet and start at $168,000 (available 
2009). 

Retail Sales Spending 
The residents of the estimated 725 occupied housing 
units at Belmar in 2008 earned an annual income of 
about $46.3 million, representing an average annual 
household income of about $64,000. Income 
supports housing and other household spending by 
Belmar’s residents. 

Belmar residents spend their household income on a 
number of things including savings, investments, 
taxes, and goods and services. Based on an analysis 
of the Consumer Expenditure Survey from the 
Bureau of Labor Statistics, 
resident spending on taxable 
goods and services has varied 
from 39.3 percent to 36.9 
percent of total income over 
the study period. Changes in 
resident spending on taxable 
goods and services is a result 
of changes in spending habits 
over time, as well as changes 
in the city of Lakewood tax 
structure. The percent of 
resident spending spent on 
taxable goods and services is 
expected to fall to 31.3 percent 
in 2009 as the exemption from 
city sales tax on food for home 
consumption became effective 
January 1, 2009. 

Spending on taxable goods and 
services by Belmar households 
from 2004 to 2008 totaled 
$41.1 million. Not all of this 

spending will be transacted with Lakewood 
businesses. Based on a retail leakage analysis for 
Lakewood from Colorado Department of Revenue 
sales data, the city of Lakewood will capture about 
75 percent of the taxable purchases from Belmar 
households during the study period. Taxable retail 
spending by Belmar households in Lakewood 
totaled nearly $29.3 million from 2004 to 2008. 

Local Government Benefits 
The city of Lakewood receives tax revenue from 
residents through payment of residential property 
taxes, sales tax, and other fees, fines, and taxes. In 
return, the city of Lakewood supplies city services to 
its residents. Subtracting these costs to the City from 
the total fiscal benefit to Lakewood results in the net 
fiscal benefit. 

The market value of resident housing at Belmar in 
2008 was over $159 million. However, the City only 
collects residential property tax from Belmar 
residents based on the base value of residential real 
property pre-development due to TIF agreements 

Total Lakewood
Total Occupied Housing Units, 2008 725
Total Residents, 2008 1,513
Total Household Income, 2008 $46,299,000
Market Value of Resident Housing, 2008 $159,025,000

Economic Impact
Taxable Retail Sales $41,120,000 $29,286,000
Total Economic Impact $41,120,000 $29,286,000

Fiscal Impact
Sales Tax Revenue $856,000
Residential Property Tax Revenue* $0
Other General Fund Revenue $566,000
Total Fiscal Benefits $1,422,000

Total Local Government Costs $1,496,000

Net Fiscal Impact ($74,000)

Net Economic and Fiscal Impacts $29,212,000

*As property value per the TIF agreement cannot be divided between residential and nonresidential 
uses, all property tax revenue is included in the business operations section.

Economic and Fiscal Impacts of Belmar Residents, 2004-2008
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between the City and the developer. All incremental 
property tax revenue from the increase in real 
property values at Belmar is rebated to Continuum 
Partners for its investments in public improvements 
at the site. As of 2005, no property tax revenue from 
residential development had been collected. For this 
study, all of the property tax impacts for both 
residential and nonresidential development are 
included in the business operations impacts. The 
residential portion of the base assessed values of 
Belmar properties could not be calculated by the 
Lakewood Finance Department. 

Based on the sales tax rates in the city of Lakewood 
from 2004 to 2008, the city of Lakewood has 
collected an estimated $856,000 in sales tax revenue 
from taxable Belmar resident spending. This 
estimate does not include potential spending of 
Belmar residents on taxable purchases at Belmar as 
the fiscal impact of these purchases is included in 
the business operations impacts. 

The city of Lakewood collects other revenue from 
Belmar residents, including various city fees, fines, 
and taxes. Based on general fund revenues reported 
in the city of Lakewood budget, other revenue is 
estimated as an average per resident. The average 
revenue collected per resident in Lakewood has 
ranged from about $175 to $179 over the study 
period. Estimated other general fund revenues 
totaled about $566,000 from 2004 to 2008. 

The fiscal benefits from Belmar residents, including 
sales tax and other revenue, totaled $1.4 million 
from 2004 to 2008. 

Local Government Costs 
The cost of providing government services such as 
judicial, police, public works, and housing and 
human services to Lakewood residents has ranged 
from $436 per resident per year to $476 during the 
study period. Based on these averages, the city of 
Lakewood has spent a total of $1.5 million to 
provide governmental services to Belmar residents. 
Therefore, the net fiscal impact of Belmar residents 
is negative $74,000 from 2004 to 2008. 

Visitor Spending Impacts 
The economic and fiscal impacts of Belmar visitors 
in the city of Lakewood total an estimated $3.1 
million, including the net fiscal impact of $46,000. 
Visitors to Belmar generate taxable revenue during 
their visit. Between 2002 and 2008, Belmar 
enterprises, attractions, and events have drawn an 
estimated 613,000 “visitors.” Visitors are defined as 
any person that traveled to the various attractions at 
Belmar, not including the retail stores.  

Below are brief descriptions of the major events at 
Belmar: 

 Festival Italiano is the largest event at Belmar 
and draws approximately 75,000 people to the 
two-day event each year. Belmar will host its 
sixth annual Festival Italiano in September 2009 
that will feature over 70 food, wine, and artisan 
vendors.  

 The Market at Belmar, an outdoor farmer’s 
market featuring local growers, occurs 16-20 
times during the summer and currently draws 
between 750 and 1,000 visitors per event. 

 Music in the Plaza is a summer concert series at 
Belmar every Friday night from 5:30 to 7:30 
p.m., June through August. Music in the Plaza 
draws between 150 and 200 visitors each Friday. 
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Total Lakewood
Economic Impact
Total Visitors 613,000 613,000
Total Retail Sales $3,065,000 $3,065,000
Total Economic Impact $3,065,000 $3,065,000

Fiscal Impact
Sales Tax Revenue $46,000
Other General Fund Revenue $0
Total Fiscal Benefits $46,000

Total Local Government Costs $0

Net Fiscal Impact $46,000

Net Economic and Fiscal Impacts $3,111,000

Economic and Fiscal Impacts of Belmar Visitors, 2004-2008There is also a variety of 
public art pieces displayed 
throughout the 22-block 
downtown district. For 
example, the Urban 
Anatomy project, a unique 
public art project, features 
artistic elements on 
sidewalks and manhole 
covers in Belmar. Block 7 
provides local artists with 
another outlet to display 
their works of art. Seven 
storefronts and one main 
gallery house a dynamic 
schedule of exhibits and 
events. Annual attendance 
to all of Belmar’s events in 2008 was approximately 
120,000 people. However, this number is expected 
to decrease with the closing of the Belmar Events 
Center in 2009. 

Several events and attractions at Belmar have ended 
over the past few years. A Paris Street Market and 
Mixed Taste ended in 2006. A Paris Street Market 
was an outdoor vintage market held during the 
summer that sold items such as furniture, gifts, and 
artwork. Mixed Taste was a summer lecture event 
that featured lectures on a wide range of topics. The 
Belmar Events Center closed in May 2009. The 
events center featured a grand ballroom and terrace 
to support large event venues and attractions. The 
Belmar Events Center opened in 2005 and attracted 
an estimated 29,000 people each year. 

Retail Sales Spending 
Assuming that each visitor spent an average of five 
dollars per visit, Belmar visitors have spent $3.1 
million in taxable purchases since 2002, of which 
100 percent is assumed to be spent in Lakewood. 
Five dollars per visitor is a conservative estimate of 
what visitors spend outside of Belmar’s businesses. 
The impact of purchases at Belmar businesses has 
already been included in the business operations 
section of the analysis. Approximately 75 percent of 
the expenditures are assumed to be taxable. 

Local Government Benefits 
Based on the sales tax rates in the city of Lakewood 
from 2004 to 2008, the city of Lakewood has 
collected an estimated $46,000 in sales tax revenue 
from taxable visitor spending. This estimate does not 
include potential spending by Belmar visitors on 
taxable purchases at Belmar as the fiscal impact of 
these purchases was included in the business 
operations impacts. 

Local Government Costs 
The city of Lakewood does not incur any additional 
costs to provide services to visitors of Belmar. City 
of Lakewood costs have already been accounted for 
in the business operations, employee spending, and 
resident spending impacts. 

Total Economic & Fiscal Impact 
The economic and fiscal impacts of the Belmar 
redevelopment in the city of Lakewood from 2002 to 
2008 totaled $207.2 million, including the net fiscal 
impact of $10.6 million. This includes construction 
impacts from 2002 to 2008 and business operations, 
employee spending, resident spending, and visitor 
spending impacts from 2004 to 2008. 
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The fiscal benefits of Belmar total $14.5 million for 
the city of Lakewood. This includes all construction 
use tax, fees, sales and use tax, property tax, and 
other general fund revenues. The cost of providing 
local governmental services to the businesses and 
residents of Belmar totals $3.9 million. 

In 2008 alone, the economic and fiscal impacts of 
Belmar in the city of Lakewood totaled $49.5 
million, including a net fiscal impact of nearly $2 
million. A similar level of impact will likely occur 
annually, assuming no changes to the tax structure, 
market conditions, and development patterns. As 
Belmar is not yet built out, the annual impacts are 
likely to change as new development is completed. 

Non-Quantifiable Benefits 
In addition to the $207.2 million net economic and 
fiscal impacts Belmar has had in the city of 
Lakewood, the development has also resulted in 
numerous non-quantifiable benefits for Lakewood 
and surrounding communities.   

Belmar created a downtown destination in 
Lakewood that offers residents quality retail, 
restaurant and entertainment options, Class A office 
space, higher-density housing, cultural amenities, 
and nine acres of public spaces and parks. Belmar 
also creates a community gathering place for events 
such as farmers markets in the summer and holiday 
tree lighting in the winter. 

Belmar not only conforms 
to the principles of new 
urbanism but is also 
considered a leader in the 
market place. Belmar 
received several awards 
throughout 2005 and 2006 
including the Urban Land 
Institute’s Award of 
Excellence 2006, EPA’s 
Phoenix Award 2004, the 
2005 Congress of New 
Urbanism Charter Award, 
and EPA’s National Award 
for Smart Growth 
Achievement 2005. 

Increased Property 
Values 
Since the redevelopment 
project began in 2002, 
assessed property 
(residential and 
nonresidential) values in the 
area have risen 
substantially. Belmar is 
located within the West 
Alameda Avenue Corridor 
Redevelopment Area that 

Total Lakewood
Economic Impact
Construction $532,060,000 $29,468,000
Business Operations $499,753,000 $109,356,000
Employee Spending $121,153,698 $25,522,000
Resident Spending $41,120,000 $29,286,000
Visitor Spending $3,065,000 $3,065,000
Total Economic Impact $1,197,151,698 $196,697,000

Fiscal Impact
Fiscal Benefits
Construction $2,910,000
Business Operations $8,826,000
Employee Spending $1,268,000
Resident Spending $1,422,000
Visitor Spending $46,000
Total Fiscal Benefits $14,472,000

Local Government Costs
Construction $0
Business Operations $1,132,000
Employee Spending $1,292,000
Resident Spending $1,496,000
Visitor Spending $0
Total Local Government Costs $3,920,000

Net Fiscal Impact $10,552,000

Net Economic and Fiscal Impacts $207,249,000

Total Economic and Fiscal Impacts of Belmar, 2002-2008
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stretches three miles from Sheridan Boulevard on 
the east to just past Allison Street on the west along 
Alameda Avenue. Assessed property values have 
increased 105 percent between 2002 and 2008 in the 
entire reinvestment area. In the Belmar 
Redevelopment Area alone, assessed property values 
increased 392 percent over the same period.  

 

Environmental Impacts 
Prior to vertical construction at Belmar, 
contaminated groundwater and soil from former 
automotive and dry cleaner uses was remediated. In 
addition, existing asbestos was removed from the 
site, improving the overall environment at the site. 

New construction at Belmar incorporated green 
building techniques in numerous buildings. In fact, a 
multi-tenant speculative office building and several 
other buildings in Belmar achieved a Silver LEED 
certification from the U.S. Green Building Council. 
Belmar is also home to a 14-turbine wind farm 
situated atop of parking lot lights, solar powered 
QuickStop parking kiosks, and an 8,300-panel solar 
array. The Belmar solar array will generate 2.3 
million kilowatt hours of clean energy per year. 

Belmar businesses and developers are also 
committed to sustainability through recycling 
programs, pedestrian and transit oriented 
development, and sustainable housing. 

Although the non-quantifiable benefits mentioned in 
this section are not included in the economic and 
fiscal impact analysis, they have had an equally 
important and positive impact on the Lakewood 
community. 
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Belmar Public Investment Financing 
Tools 
The West Alameda Avenue Corridor 
Redevelopment Area (WAACRA), which stretches 
about three miles from Sheridan Boulevard on the 
east to about Allison Street on the west along 
Alameda Avenue, was expanded in 2000 to 
encompass the Belmar district. Belmar is located 
within a reinvestment area in the city of Lakewood. 

The Belmar development required extraordinary 
public improvements that were beyond the public 
improvements associated with a typical greenfield 
development. Significant site modifications and 
infrastructure were necessary to turn the existing 
Villa Italia Mall site into a pedestrian-oriented 
downtown district. 

The total cost of Belmar’s public improvements was 
around $160 million. Of this amount, $140 million 
was financed through bonds while the developer, 
Continuum Partners, funded the remaining $40 
million of the public improvements. 

Belmar formed three metropolitan districts to issue 
bonds to finance the public improvements. Tax 
increment financing (TIF) and a public improvement 
fee (PIF) were then implemented to repay the bonds 
and reimburse the developer. 

TIF is a commonly used financing tool that uses the 
incremental tax revenue collected from a specific 
project to repay the project costs and allow the 
City’s initial revenue stream to remain untouched. 
Both the incremental revenues from property tax and 
sales tax collections are being diverted from the City 
to repay the bonds issued and the developer’s 
investment plus interest. The TIF program continues 
for a set number of years or until the project costs 
are paid off, whichever is sooner. 

The public improvement fee at Belmar is equal to 
2.5 percent of the sales price of all applicable sales 
transactions. The PIF is a fee and not a tax. Thus, the 
PIF becomes a part of the total sales price and is 
subject to sales tax. In order to reduce the burden on 
consumers, the City waived part of its sales tax at 

Belmar. The Belmar sales tax rate is one percent as 
opposed to the current city rate of three percent. The 
discounted sales tax rate will be assessed so long as 
the PIF is imposed. 

In addition to TIF and PIF payments to the 
developer, the city of Lakewood rebated half of the 
construction use tax back to the developer. 

The City also agreed to rebate half of the lodger’s 
tax that would be collected if a hotel were built on 
the site. However, the developer has canceled all 
hotel development plans. The current city lodger’s 
tax rate is three percent in addition to the sales tax 
rate of three percent. 

The financing agreement will terminate once all of 
the bonds have been retired and the developer is 
fully reimbursed for public improvements, or by the 
set deadline of 2028, whichever is first.
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