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MANAGEMENT AND FINANCE POLICY COMMITTEE

AGENDA

May 25, 2021
1:00 pm
VIRTUAL MEETING
City of Aurora, Colorado
15151 E Alameda Parkway

Public Participant Dialing Instructions
Dial Access Number: 1-408-418-9388
Enter Participant Code: 146-919-5639
Council Member Gardner, Chair
Council Member Johnston, Vice Chair
Council Member Gruber
Deputy City Manager Roberto Venegas
Finance Director Terri Velasquez

The Management and Finance Committee oversees the following Council goal and objectives:
PROVIDE A WELL-MANAGED AND FINANCIALLY STRONG CITY

* Ensure the delivery of high-quality services to residents in an efficient and cost-effective manner.

» Maintain superior financial reporting, financial controls, appropriate reserves, budgeting financial
management, and transparency, and invest in capital and infrastructure to support efficient and effective long-
term provision of services.

* Maintain a high financial credit (bond) rating, maintain debt policies and debt practices that allow the
assessment of appropriate debt levels, and periodically review debt and debt service to minimize costs.

* Provide appropriate stewardship of natural resources to ensure long-term sustainability for the city.

Pages
1.  Call to Order
2.  Approval of Minutes 1
3. Consent Items
3.a.  April 2021 Sales Tax Chart 10

Greg Hays, Budget Officer (5 minutes)



General Business

4.a. Windler Homestead, WH No. 1, and Velocity Nos. 1-9 Metropolitan Districts
Amended and Restated Service Plans

Jacob Cox, Manager of Development Assistance (10 minutes)

4b. Renewal of Contract with Insight Investment for Investment Advisory Services

Teresa Sedmak, City Treasurer (10 minutes)

4.c. Recommended Modifications to City Investment Policy

Teresa Sedmak, City Treasurer (10 minutes)

4d. Internal Audit 1st Quarter 2021 Progress Report Against Audit Plan

Wayne Sommer, Internal Audit Manager (15 minutes)

Miscellaneous Matters for Consideration

*  Next meeting tentatively scheduled for June 23 at 1:00 pm, WebEx Meeting

Adjournment

Total projected meeting time: 60 minutes
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MANAGEMENT AND FINANCE POLICY COMMITTEE
WEBEX

Members Present: Council Member Gardner — Chair, Council Member Johnston — Vice Chair
Absent; Council Member Gruber

Others Present: J. Marcano, R. Venegas, N. Freed, T. Velasquez, G. Hays, K. Claspell, N.
Wishmeyer, W. Sommer, T. Sedmak, S. Newman, H. Hernandez, R. Allen, D.
Brotzman, D. Wilson, F. Gray, M. Brown, J. Hancock, J. Giddings, G, Thrasher,
J. Ehmann, D. Giordano, J. Schneebeck, J. Patterson, M. Wasserburger, B. Bell, B.
Fillinger, G. Hansen, A. Jamison, D. Hudson, M. Redding, J. Prosser, E. Watson,
M. Franks, W. Levine, B. Boswell, L. Dalton, M. Donovan, S. Barkman, and T.
Hoyle

INTRODUCTIONS AND MINUTES
February 23, 2021 minutes were approved.

CONSENT ITEMS

February of 2021 was 0.2 percent lower than February of 2020. Market Place Facilitator was at around
$740,000. G. Hays noted that if it wasn’t for the increase from the Market Place Facilitator. It would
have been down almost 5%, since the worst times of COVID in May.

Outcome
The Committee thanked staff. Information only.

Follow-up Action
No follow-up needed.

2021 SPRING SUPPLEMENTAL

Summary of Issue and Discussion

Kerstin Claspell, Lead Budget Analyst gave a brief overview. The 2021 Spring Supplemental Ordinance
appropriates amounts for a number of operating expenditures and capital projects that require
appropriations and inter-fund transfers in the funds listed in the attachment. This ordinance impacts the
2020 and 2021 budget years. Items for 2020 represent financial activities that have already occurred.

One of the first steps of the annual budget process is to prepare an updated projection of current year
requirements. Some requirements that had been identified in the 2020 projection prepared for the 2021
Adopted Budget were reviewed and appropriated as part of the 2020 Fall Supplemental process. Others
were deferred, as departments are often able to offset the impact, either partially or entirely. Most of the
requests included for 2020 in this 2021 Spring Supplemental request were identified and included in the
2020 projection in the 2021 budget document.

Many of the requests included in this supplemental process are technical. Technical items are typically
budget lapses (reductions) or reallocations, zero-dollar amendments with appropriation offset by
revenue, or accounting and other adjustments. These items are indicated by including “technical” in the
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title and may or may not have been reviewed by Council. Most items have been previously reviewed by
Council or Council Committee. Council review includes items included in the 2020 projection and
reviewed as part of the 2021 Adopted Budget process, as well as items reviewed at either a Council
Committee meeting or City Council meeting. Council review details are included in the narrative for the
supplemental request.

The attachments included for this agenda item reflect summary and detail information regarding the
requested appropriation changes for each fund and department. Transfers result in a move of funding
from one fund to another. The details of these appropriation amendments are found in:

Attachment A: 2020 Appropriation Summaries by Fund,;
Attachment B: 2021 Appropriation Summaries by Fund;
Attachment C: 2020 Appropriation Detail by Fund; and
Attachment D: 2021 Appropriation Detail by Fund.

As noted, the spring process covers two budget years. The following discussion will identify and focus
on significant changes included for each budget year by fund, rather than the list in its entirety. Please
see attachments C and D for the details on each request.

2020 Supplemental Amendments

Significant one-time supplemental items in all funds include:

e The appropriation of $33.9 million in CARES funds and $591,000 for the purchase of land to create
additional buffer near Buckley AFB in the Gifts and Grants Fund. CARES Act funding was included
in the 2020 projection whereas the Buckley buffer grant was not due to the timing of the project.

e The appropriation of $29.8 million for water rights acquisitions in the Water Fund. This item was
included in the 2020 projection, although the actual amount needed was higher.

e Appropriations totaling $1.7 million for costs incurred to respond to an increased workload
surrounding development activity in the Development Review Fund. This item was included in the
2020 projection.

e The appropriation of $596,900 for the Homelessness Program in the Marijuana Tax Revenue Fund to
align the 2020 appropriation with final 2020 collections of the 2.0% marijuana sales tax set aside.
This supplemental was included in the 2020 projection, although revenues came in higher than
anticipated.

e The appropriation of $596,200 in federal funding for the design phase of the Nine Mile Bike and
Pedestrian Bridge Project in the Capital Projects Fund. This item was not included in the 2020
projection due to the timing of the project.

2021 Supplemental Amendment Requests

Significant supplemental items include the addition of a net 11.0 FTE across various departments:

e 1.0 FTE Youth Violence Prevention Manager and 5.0 FTE Youth Violence Prevention Outreach
Specialists to initiate the Youth Violence Prevention Program in Housing and Community
Services.
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e 1.0 FTE Business Solutions Architect to support remote work and 1.0 FTE Project Coordinator
contingent conversion to address increased project demands in Information Technology.

e 1.0 FTE Water Conservation Specialist to continue to provide low-water-use landscapes at no
cost to income-qualified homeowners, 1.0 FTE Water Resources Specialist to address the
growing need for water acquisitions, and 2.0 FTE Treatment Technicians to address the need for
entry-level operators in Aurora Water.

e The net elimination of 1.0 FTE associated with a reorganization in Communications.

Other significant supplemental items in all funds include:

e The appropriation of $1.8 million for the developer-funded final design of Montview Boulevard
within the Fitzsimons Campus in the Capital Projects Fund.

e The appropriation of $1.1 million for the Youth Violence Prevention Program in the Marijuana Tax
Revenue Fund, including 6.0 FTE.

e The re-appropriation of $1.0 million for affordable housing seed funding that was budgeted but not
spent in 2020 and the appropriation of $4.4 million in CARES funds not spent in 2020 in the General
Fund.

e The appropriation of $565,400 for the activation of 4.0 FTE in the Development Review Fund to
meet the workload demands in the Engineering Development Review division.

Detail behind all supplemental items can be found in Attachments C and D.
Does the Committee recommend sending this item forward to Study Session?

Committee Discussion
There were no questions.

Outcome
The Committee recommended the item move forward to Study Session.

Follow-up Action
Staff will forward the item to Study Session.

2020 EXTERNAL PRE-AUDIT LETTER

Summary of Issue and Discussion

Nancy Wishmeyer, Controller provided an overview. BKD, LLP, the city’s external auditors, provide a
pre-audit letter to communicate various matters related to the scope and timing of the 2020 financial
statement audit, and compliance with requirements applicable to federal grant programs. BKD, LLP also
provided an engagement letter dated September 21, 2020 that was presented at the October 27, 2020
Management & Finance Policy Committee meeting. The engagement letter is the contract for the
upcoming audit and defines auditor and city management responsibilities as well as fees. The pre-audit
letter communicates audit matters that are more appropriately communicated as the engagement begins.

The pre-audit letter is required auditor communication to the city’s audit committee at the beginning of
the engagement. The letter outlines audit risk areas and the corresponding audit approach to address
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those risks. The pre-audit letter also outlines areas that governance should be particularly aware of as it
oversees the financial reporting process. Finally, the pre-audit letter discusses how the auditors address
the risk of fraud.

Does the Committee have any specific questions concerning the pre audit letter?

Committee Discussion

CM Gardner: 1 have one question and actually what you mentioned about the not previously discussed
item on the purchasing card transactions. Is that separate than the engagement that we asked for related to
Council’s p-card transactions?

N. Wishmeyer: Yes, that’s correct. So, this is something the auditors will still look at. Different things
that could be high risk. Things that they don’t discuss with us ahead of time, because they don’t want us
to prepare. They want us to give them whatever data we have. But yes, it will be completely separate from
any other audits or engagements that we may do either with them or separately with others.

Outcome
The Committee thanked staff. Information only.

Follow-up Action
No follow-up needed.

GFOA END THE ACRONYM POLICY STATEMENT

Summary of Issue and Discussion

Nancy Wishmeyer, Controller communicated that effective immediately, the Government Finance
Officers Association (GFOA) is asking all industry affiliates to stop using the four-letter acronym
commonly associated with the Comprehensive Annual Financial Report. This recommendation is the
result of increasing professional awareness that the acronym, when pronounced out loud, sounds the
same as a derogatory term historically used in other parts of the world. Most concerningly in South
Africa, this term has ties to Apartheid and was used as a racial slur towards Black South Africans.
GFOA takes its commitment to diversity, equity, and inclusion seriously. GFOA serves diverse
communities across the county and supports strategic partners around the world and has determined that
the continued use of this acronym conflicts with the organization’s core professional values.

As members of GFOA, city staff agree with this policy and will begin the process to remove the four-
letter acronym from the city website, internal share point, published documents, etc., and in day to day
discussion. The term “Annual Report” will be used in its place going forward.

Committee Discussion
CM Johnston: | really appreciate you and staff supporting that request, so thank you.

Outcome
The Committee thanked staff. Information only.

Follow-up Action
No follow-up needed.
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INVESTMENT PORTFOLIO AND INVESTMENT POLICY

Summary of Issue and Discussion

At the suggestion of the Investment Advisory Committee, Mary Donovan, Insight Investments and
Teresa Sedmak, City Treasurer, provided a high-level overview of the City’s investment portfolio, In
addition to a review of the general characteristics of the portfolio, the Committee was presented with a
report on the credit quality of the holdings within the portfolio. The report summarized securities held as
of February 28, 2021.

Committee Discussion

CM Gardner: So, | had maybe not as much of a question, but just something I would like to talk about
for purposes of the minutes. At the last Investment Advisory Committee meeting, we had a pretty robust
conversation about how we might go about making a decision to move out of an investment position.
Mary can you talk a little bit about that and maybe Teresa too, on how our policy addresses it, obviously
it’s somewhat of an art and somewhat a science. But can you both talk a little bit more about this and how
the decision-making process would go.

M. Donavan: Sure, how about I kick it off and then hand it over to Teresa. First, | would say that the
investment policy has a couple of tidbits that are important to keep in mind. One, the City is described as
an investor with primarily a buy and hold strategy. So, we are not trading the portfolio per se. We're
typically buying securities that we want to hold to maturity, and are comfortable holding to maturity,
from a credit perspective. Kind of reinforcing the buy and hold approach, is the fact that the investment
policy also states that credit ratings and diversification guidelines are to be evaluated at the time of
purchase. So that recognizes that in the event of a credit rating downgrade the city is not a forced seller.
And that's a really important thing to keep in mind because being a forced seller in a marketplace where
a whole bunch of people are sellers can lead to some pretty negative financial results. So, the
investment policy has some guidelines that are very important and helpful with respect to this particular
issue. As far as the decision to potentially sell a security, it requires us to keep the City informed of
changes in rate outlooks and ratings. I'm going to use the General Electric (GE) phenomenon as an
example. The City did own, and Insight recommended the purchase of GE bonds some years ago, and
GE went through a number of rating downgrades. We looked at strategies, at various points in time
while we held the security, to see what the impact would be from selling the bonds. And, in this case, it
would have been a loss that would have been realized. We came up with strategies that would have
allowed us to repay the loss within the period of time when the security would have matured. So, we
worked to develop alternatives to holding the security and we presented those ideas to Finance staff.
Ours is ultimately a non-discretionary relationship, so the ultimate decision for anything that goes in or
out of the portfolio is made by City staff. But we presented alternatives and gave our recommendation,
fundamentally from a credit perspective with the GE investment. We were very comfortable holding it
but recognizing that some of our clients don't want to hold something that doesn't meet policy
guidelines. We do work to develop strategies to exit a position that has been downgraded. So that
opportunity is available to the client.

T. Sedmak: I'd like to chime in a little bit. The investment policy of the City of Aurora is fairly robust. It
also has more credit exposure more than certain other investment policies do. We’re comfortable with
that and that we have an investment advisor that has a credit staff evaluating those credits all the time.
So, I would not necessarily be as comfortable with the credit exposure that we have in the portfolio, if
we were managing internally, because we don't have the staff to do that credit analysis. Sometimes, if
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you're paying a lot of attention to the rating agencies, and that’s all you're paying attention to, it’s not
enough. | feel very confident that Insight is looking at those investments. They’re keeping us aware of
any changes in credit profiles of the corporates that we own. And again, we’re in compliance with the
policy at this point. If there's something that we are particularly concerned with, we will discuss that and
bring it forward to the Investment Advisory Committee which, ultimately, could direct us to either sell
or hold the security. That decision is really based on several factors. One being the credit, another being
how long we have to hold that security until it matures, and what the market conditions are. So, it's not
always cut and dry as to whether you're going to hold something or to hold that position. If we’re in a
position where we are concerned about it and we aren’t quite sure what to do about the situation, we
would bring it forward to the committee. But I think we're always letting the committee know about the
current exposure and the portfolio. So, | don't know if that answers your question. But the policy
definitely does not tell us when we need to exit a security. It does tells us when we could buy. It doesn’t
tell us that if certain parameters are broken that we have to sell that security. That’s a decision that’s
made either at this level, or if it needs to be elevated, it will be brought forward to the Committee to
discuss.

CM Gardner: | appreciate that explanation and like I said. I thought it was a good conversation and
would be good for this group. Also, for the minutes if anybody in the public that reviews to know what
that process is like. I don’t have any other questions so thank you very much for the presentation.

Outcome
The Committee thanked staff. Information only.

Follow-up Action
No follow-up needed.

2021 ACLC HEAVY FLEET FINANCING ORDINANCE

Summary of Issue and Discussion

Andrew Jamison, Senior Debt Analyst provided a presentation. This is the continuation of a fleet
financing program begun in 2012 through the use of the Aurora Capital Leasing Corporation. Due to
COVID-related production delays and other issues, no financing was completed in 2020. The 2019 fleet
financing closed with terms of $3.9 million for 6.3 years at a rate of 1.97 %. In 2018, ACLC completed
a 7.5-year fleet financing for $1.75 million at a rate of 3.13%. In 2017, ACLC completed a 7.5-year fleet
financing for $1.22 million at a rate of 1.98%. In 2016, ACLC completed a 7.5-year fleet financing for
$2.0 million at a rate of 1.46%. In 2015 ACLC completed a seven-year fleet financing for $3.2 million
at a rate of 1.68%. Staff seeks to replicate this program in 2021.

Beginning in 2012, staff solicited third party financing for annual fleet acquisitions. The results were
quite favorable to the City. Given this success and the continued interest among local banks to provide
such financing, staff will again solicit financing proposals for 2021 fleet needs. The first step is to seek
Council approval of a Lease Purchase and Financing Ordinance followed by a request for financing
proposals later this year.

In the approved 2021 budget, Public Works will acquire up to seven vehicles (six Dump Trucks and an
asphalt machine) and Fire will acquire eight vehicles (four Pumpers, Ladder, two Brush Trucks, &
Tender) for a total cost not to exceed $10,000,000, financed for a term not to exceed 130 months at a
rate not to exceed 5.00%.
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Staff recommends approval.

Does the Management & Finance Committee support soliciting third party financing for the 2021 fleet
acquisition and moving this item forward to Study Session?

Committee Discussion
CM Gardner: The 2 Dump Trucks and the 2 Pumper & Equipment for Fire department. Have those been
delivered just out of curiosity. | ask because they show delivery dates January 21 and then March 21.

A. Jamison: So, the 3 Dump Trucks listed have been delivered. Part of this ordinance and with most of
the financing we do. We have a reimbursement parameter in there. We create a reimbursement
memorandum so that effectively it doesn’t handcuff us as far as when we exactly execute the transaction.
Because these kinds of orders sort of span over two years so we didn’t want to do it too early. But the
dump trucks did end up arriving. The pumpers | would actually have to check with our folks in Fleet. They
haven’t sent me the invoice to actually pay the bill. But I believe those are on scheduled to be delivered
here fairly soon. There is an acceptance and approval process they go through before they okay the money
going out the door. But the best of my knowledge those are on schedule. Possibly maybe not paying the
bills in March but are still on schedule for springtime.

CM Gardner: I didn’t write it down, but I think you said a rate of up to 5%. It seemed a little high in the
context of what you said about the City being very low risk and the banks wanting this type of deal. So,
what type of rate would you actually expect to get on something like this?

A. Jamison: Well that’s always a tricky matter. Because of the approval process we probably will be
completing this transaction by June or July at the rate of the ordinance approval process goes. But let’s
say | would go to the bank tomorrow looking at the interest rate environment. 1 would guess we would get
a rate probably around 2% and maybe a bit below 2%. But that can all depend because it all scales off the
market interest rates and what the Treasury interest rates are doing. And as we seen this year actually
rates at 5-years and farther out the curve. So, 5, 10, 30 years have actually increased substantially.
Although, they’re still at record lows that were seeing that long interest rate curve increase. Smarter folks
than I can explain it better, but it’s usually a good outlook for the economy that things maybe are coming
around the curve here. The only reason I’'m pointing that out is the 5% it sounds like high parameter, but
the problem is that you could ask 10 economists what interest rates will be in 6-months and you’ll get 9
incorrect responses. So, we always like to pad it probably more than we ever would need. But we wouldn’t
like to be in a situation where interest rates increase substantially, and we’re now locked out of going to
the market based on the parameters and the resolution.

CM Gardner: Well, that’s actually why I asked. Just because Treasury rates have gone up a little bit,
therefore I was just curious. Can we lock in a rate now? Even though we’ll have to go through the approval
process for the ordinance or it doesn’t work like that?

A. Jamison: We usually do this as a private placement versus for example the SEAM transaction that
we’re doing which will be a public debt issuance. So, sometimes the banks will give us the rate indication
and it’s good for 30-days or depending on when we get the RFP. We can pay certain amounts to lock in
the rate and that’s kind of a game time decision. Yet this far out, I don’t think we would get a rate locked
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for roughly 2 %2 months until this ordinance is effective. But we definitely will be jumping on this after
the SEAM transaction prices are in, therefore early May or so.

CM Gardner: Okay, I appreciate you answering those questions. I’'m okay with moving this forward. CM
Johnston?

CM Johnston: Yes, I’'m good with moving it forward.

Outcome
The Committee recommended the item move forward to Study Session.

Follow-up Action
Staff will forward the item to Council meeting.

PROPOSED AUDIT OF MAYOR AND COUNCIL OPERATING EXPENSES

Summary of Issue and Discussion

Wayne Sommer, Internal Audit Manager provided a brief overview. The Management and Finance
Committee functions as the City’s Audit Committee. The Audit Committee specifically requested this
engagement. The Internal Audit is being asked to conduct an audit of Mayor and City Council operating
expenses to ensure they comply with Council Rules and Procedures and City policies.

Committee Discussion
CM Gardner: CM Johnston any questions or comments.

CM Johnston: Just comments. Thank you, CM Gardner, for initially bringing this up. I love the format the
process the extent of that, so when we’re moving forward, we’re even more clear and more transparent
for the public so thank you.

CM Gardner: Yes. My only comment is just thanks to Wayne and his team for working with us on this. |
just want to state that I think it’s just important from a transparency standpoint that we are looking at these
transactions. So glad that we have a process in place going forward. So, thanks again, Wayne. I’'m okay
with moving this forward and | assume you are as well CM Johnston.

CM Johnston: Yes sir.

Outcome
The Committee thanked staff. Information only.

Follow-up Action
No follow-up needed.
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MISCELLANEOUS MATTERS FOR CONSIDERATION
Summary of Issue and Discussion

e The next meeting is on Tuesday, April 27, 2021 at 1:00 PM (WebEX)
(Please note, this meeting has been cancelled.)

THESE MINUTES WERE APPROVED AS SUBMITTED

Curtis Gardner, Chair of the Management & Finance (M&F) Committee

Date



Item Title: April 2021 Sales Tax Chart

Item Initiator: Greg Hays

Staff Source/Legal Source: Greg Hays, Budget Officer

Outside Speaker: N/A

Council Goal: 2012: 6.0--Provide a well-managed and financially strong City

COUNCIL MEETING DATES:
Study Session: N/A

Regular Meeting: N/A

ACTIONS(S) PROPOSED (cCheck all appropriate actions)
[l Approve Item as proposed at Study Session
[J Approve Item and Move Forward to Regular Meeting

] Approve Item as proposed at Regular Meeting

[] Approve Item with Waiver of Reconsideration
Why is a waiver needed?n/a

Information Only

PREVIOUS ACTIONS OR REVIEWS:
Policy Committee Name: N/A
Policy Committee Date: N/A

Action Taken/Follow-up: (Check all that apply)

[] Recommends Approval
[] Forwarded Without Recommendation

(1 Minutes Attached

[l Does Not Recommend Approval
[l Recommendation Report Attached

] Minutes Not Available
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HISTORY (Dates reviewed by City council, Policy Committees, Boards and Commissions, or Staff. Summarize
pertinent comments. ATTACH MINUTES OF COUNCIL MEETINGS, POLICY COMMITTEES AND BOARDS AND
COMMISSIONS.)

Members of the M&F Committee have asked for the monthly sales tax performance chart.

ITEM SUMMARY (Brief description of item, discussion, key points, recommendations, etc.)

Attached is the April sales tax performance chart. April of 2021 was 16.8 percent higher than April of 2020.

QUESTIONS FOR COUNCIL

Info Only

LEGAL COMMENTS

The city charter requires that the city manager shall keep the council advised of the financial condition and
future needs of the city and make such recommendations to the council for adoption as he may deem
necessary or expedient. This item is informational only. (See, Aurora City Charter Art. 7-4

(). (Hernandez).

PUBLIC FINANCIAL IMPACT

O YES NO

If yes, explain: N/A

PRIVATE FISCAL IMPACT
Not Applicable [ Significant ] Nominal

If Significant or Nominal, explain: N/A
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Item Title: Windler Homestead, WH No. 1, and Velocity Nos. 1-9 Metropolitan Districts Amended and Restated Service Plans

Item Initiator: Cesarina Dancy, Development Project Manager, Office of Development Assistance

Staff Source/Legal Source: Jacob Cox, Interim Manager, Office of Development Assistance/ Brian Rulla, Assistant City
Attorney

Outside Speaker:

Council Goal: 2012: 6.0--Provide a well-managed and financially strong City

COUNCIL MEETING DATES:
Study Session: 6/7/2021

Regular Meeting: 6/14/2021

ACTIONS(S) PROPOSED (cCheck all appropriate actions)
[J Approve Item as proposed at Study Session ] Information Only
[ Approve Item and Move Forward to Regular Meeting

[ Approve Item as proposed at Regular Meeting

[] Approve Item with Waiver of Reconsideration
Why is a waiver needed?n/a

PREVIOUS ACTIONS OR REVIEWS:
Policy Committee Name: Management & Finance
Policy Committee Date: 5/25/2021

Action Taken/Follow-up: (Check all that apply)

[J Recommends Approval [J Does Not Recommend Approval
[J] Forwarded Without Recommendation [J] Recommendation Report Attached
[] Minutes Attached [] Minutes Not Available

13



HISTORY (Dates reviewed by City council, Policy Committees, Boards and Commissions, or Staff. Summarize
pertinent comments. ATTACH MINUTES OF COUNCIL MEETINGS, POLICY COMMITTEES AND BOARDS AND
COMMISSIONS.)

The Windler Homestead Metropolitan District (former name WH Metropolitan District No. 2), was approved by the
City of Aurora in 2004. The district is located generally southeast of the intersection of E-470 and 56t Avenue.
Windler Homestead is requesting that City Council approve the attached Amended and Restated Service plan.

The WH Metropolitan District No. 1 was approved by the City of Aurora in 2004. The district is located generally
northwest of Harvest Road and 48t Avenue. WH Metropolitan District No. 1 is requesting that City Council
approve the attached Amended and Restated Service Plan.

Both the Windler Homestead and the WH No. 1 Districts are part of the Windler Homestead FDP (Master Plan)
area. This development is planned to be a mix of residential, commercial, retail and office uses.

The Velocity Metropolitan Districts Nos. 1-9 were approved by the City of Aurora in 2007. The district is located
generally northeast of Harvest Road and 56t Avenue. Velocity Metropolitan Districts Nos. 1-9 are requesting that
City Council approve the attached Amended and Restated Service Plan.

The Velocity Metropolitan Districts Nos. 1-9 are part of the Porteos Master Plan. The Porteos development is
entirely commercial and industrial; no residential is proposed or currently part of this development.

ITEM SUMMARY (Brief description of item, discussion, key points, recommendations, etc.)

Windler Homestead Metropolitan District is requesting approval of an Amended and Restated Service Plan
(attached) that accomplishes the following: (1) changes the ARI Mill Levy from increasing the number of mills
collected over time to 5 mills being collected starting year 1 through year 40; (2) changes the estimated costs of
public improvements to reflect the plans of the new developer (from $80,000,000 to $667,882,434); changes the
total debt limit to reflect the increased costs of public improvements (from $112,000,000 to $850,000,000); and
changes the total debt limit for regional improvements (from $32,000,000 to $50,000,000). The Maximum Debt Mill
Levy (50 mills) and the Maximum Debt Mill Levy Imposition Term (40 years) are not being altered by the Amended
and Restated Service Plan. The Preliminary Engineering Survey has increased from $80,000,000 to $667,882,434.
The District has provided preliminary cost estimates and a financial plan (attached). The request for changes to the
ARI mill levy necessitates that this service plan be approved by ordinance.

WH Metropolitan District No. 1 is requesting approval of an Amended and Restated Service Plan (attached) that
accomplishes the following: (1) changes the ARI Mill Levy from increasing the number of mills collected over time
to 5 mills being collected starting year 1 through year 40; (2) changes the estimated costs of public improvements
to reflect the plans of the new developer (from $77,000,000 to $667,882,434); and changes the total debt limit to
reflect the increased costs of public improvements (from $127,000,000 to $950,000,000). The Maximum Debt Mill
Levy (50 mills) and the Maximum Debt Mill Levy Imposition Term (40 years) are not being altered by the Amended
and Restated Service Plan. The Preliminary Engineering Survey has increased from $77,000,000 to $667,882,434.
The District has provided preliminary cost estimates and a financial plan (attached). The request for changes to
the ARI mill levy necessitates that this service plan be approved by ordinance.

Velocity Metropolitan Districts Nos. 1-9 are requesting approval of Amended and Restated Service Plans. In
2019, Districts 4, 5 and 6 were amended to allow for an increase in the ARI mill levy and subsequently established
the 64% Avenue Authority together with other Districts in the area (attached is Velocity Metropolitan District No. 1;
the service plans for Districts 2,3,7,8 and 9 are identical in substance; also attached is Velocity Metropolitan District
No.4; service plans for Districts 5 and 6 are identical in substance). The Districts are requesting an increase in total
debt issuance limitations from $100,000,000 to $195,000,000. The request is being made due to increasing costs
and in anticipation of refinancing the Districts’ outstanding bonds in the next 3-5 years to reduce long-term costs.
The Service Plan Amendments are limited to this change and do not otherwise amend the Service Plans. The Districts
have outlined their financial plan in the transmittal letter (attached). These service plans will be approved by
resolution.
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All of these Districts were on older versions of the City’s model and these proposed amendments will be restating
to the city’s current adopted model service plan.

QUESTIONS FOR COUNCIL

Does the Committee wish to move these items forward to study session?

LEGAL COMMENTS

Title 32, Article 1, C.R.S., as amended, and Section 122-36(b) of the City Code each provide that material
modifications to an approved metropolitan district service plan may be made by the board of directors of a district
only by petition to and approval by the City Council in substantially the same manner as provided for in the
approval for an original service plan.

Section 122-32 of the City Code requires that the City Council conduct a public hearing regarding approval of the
proposed district and its service plan. Therefore, a public hearing is required prior to material modifications of the
service plan pursuant to Section 122-36(b).

All legislative enactments must be in the form of ordinances pursuant to Section 5-1 of the Charter of the City of
Aurora, Colorado and City Council Rule F.1 provides that an ordinance remains in effect until otherwise rescinded
or amended by the City Council.

As the proposed Amendments to the Intergovernmental Agreements are with other governmental entities, and
amends a portion of City Code, an ordinance is required to authorize its execution. (City Charter Section 10-12.)
(Rulla).

PUBLIC FINANCIAL IMPACT

O YES NO

If yes, explain:

PRIVATE FISCAL IMPACT
O] Not Applicable Significant ] Nominal

If Significant or Nominal, explain:

The Windler Homestead, WH No.1 and Velocity Nos. 1-9 are Title 32 Districts which have the authority to levy a
property tax within the boundaries of the District. Changes made to the service plan regarding debt limitation will
have a private fiscal impact on the owners of such property. The proposed debt limit increase should benefit the
owners of property within the District by allowing additional resources for infrastructure construction.

15



Windler Development

208 MERRICK'
00 & COMPANY

May 4, 2021

Engineer's Estimate of Probable Construction Cost

Streets
144' R/W 102" asphalt/ median

2 If 10" walk

2 If v.curb

2 If median curb
102 sf 3" sma
102 sf 11" asph
114 sf 13" base

114 sf fine grade
114 sf geogrid

1If undercut
1If sleeving
street lights
11f streetscape
1ls sign-stripe
96' R/W 40" asphalt
2 If 6' walk
2 If v.curb
2 If median curb
40 sf 3" sma
40 sf 11" asph
46 sf 13" base

46 sf fine grade
46 sf geogrid

11f undercut

11f sleeving
street lights

1If streetscape

1ls sign-stripe

96' R/W 58" asph

2 If 6'walk

2 If v.curb

2 If median curb

58 sf 3" sma
58 sf 7" asph
64 sf 12" base
64 sf fine grade
64 sf geogrid

1If undercut
1if sleeving
11If street lights
11f streetscape
1ls sign-stripe

6 lane arterial

$136.00 If
$49.00 If
$42.50 If
$253.87 If
$619.93 If
$320.18 If
$25.33 If
$67.13 If
$12.11 If
$20.00 If
$138.46 S/LF
$462.18 $/LF
$18.62 If

$2,165.32 $/LF of centerline 18424 If $39,893,786.26

4 Lane Divided Collector

$80.50 If
$49.00 If
$42.50 If
$99.56 If
$243.11 If
$357.78 If
$10.22 If
$27.09 If
$4.89 If
$20.00 If
$138.46 S/LF
$420.16 $/LF
$9.32 If

$1,502.58 S/LF of centerline 6761 If $10,158,968.70

4 lane collector

$80.50 If
$49.00 If
$42.50 If
$144.36 If
$144.36 If
$497.78 If
$14.22 If
$37.69 If
$6.80 If
$20.00 If
$138.46 S/LF
$220.17 $/LF
$9.32 If

$1,405.14 $/LF of centerline 14340 If $20,149,776.56

Page 1 of 3
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Windler Development

70' R/W

2 If
2 If
2 If
0 sf
36 sf
42 sf
42 sf
42 sf
1If
1If
1If
11If
1ls

L]

= MERRICK"
0 & COMPANY

Engineer's Estimate of Probable Construction Cost

36' asph

6'walk
v.curb
median curb
3" sma

7" asph

12" base
fine grade
geogrid
undercut
sleeving
street lights
streetscape
sign-stripe

64' r/w 30" asph

2 If
2 If
0If
0 sf
30 sf
36 sf
36 sf
36 sf
1If
1If

1If
1ls

Concrete Alley

light poles

Parks
21.25 ac
10.78 ac
57.46 ac

5'walk
v.curb
median curb
3" sma

7" asph

12" base
fine grade
geogrid
undercut
sleeving
street lights
streetscape
sign-stripe

sleeving
23" alley (standard width)

130 ft spacing
per LF of centerline

large
small
landscape park

2 lane collector

$80.50 If
If
$42.50 If
$0.00 If
$89.60 If
$326.67 If
$9.33 If
$24.73 If
$4.46 If
$20.00 If
$138.46 $/LF
$65.00 $/LF
$9.32 If

$810.57 $/LF of centerline

2 lane local

$67.00 If
$49.00 If
$0.00 If
$0.00 If
$74.67 If
$93.33 If
$8.00 If
$21.20 If
$3.83 If
$20.00 If
$138.46 $/LF
$65.00 If
$9.32 If

$549.80 S$/LF of centerline

SUBTOTAL STREETS 131,839 If

$20.00
$164.62

$184.62 S/LF of centerline

Concrete Alley

$9,000.00 ea

$138.46 S/LF of centerline

$308,000.00
$365,000.00
$479,525.76

Page 2 of 3

$6,545,000.00
$3,934,700.00
$27,553,550.00

Parks

44374 If

47940 If

274279 If

May 4, 2021

$35,968,353.42

$26,357,501.95

$132,528,386.89

$50,637,490.56

$38,033,250.00
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o0 MERRICK"®
OO & COMPANY

]

Windler Development (]

Engineer's Estimate of Probable Construction Cost
Storm Sewers
Allowance per LF of Street length = $225.00 /LF

131,839 If Storm Sewer $225.00 $29,663,775.00
Storm Sewers

Water
13010 LF 24" pvc $250.00 $3,252,500.00
41325 LF 12" pvc $200.00 $8,265,000.00
351,783 LF 8" pvc $150.00 $52,767,450.00
812 EA Fire Hydrants $10,000.00 $8,120,000.00
5472 EA 3/4" Water Service $3,500.00 $19,152,000.00
$91,556,950.00
Water

Sanitary Sewer

Allowance per LF of Street length = $125.50 /LF
406,118 If San. Sewer $125.50 $50,967,809.00
5472 ea San. Service Connections $3,500.00 $19,152,000.00

$70,119,809.00
Sanitary Sewer

Site Grading
828.5 AC excavation/fill $17,620.00 $14,598,170.00
828.5 AC Erosion and sediment control $2,950.00 $2,444,075.00
828.5 ea Detention ponds $2,430.00 $2,013,255.00
$19,055,500.00
Site Grading
NOTE:
When detailed information was not available, general development Subtotal
costs typical of the area were applied to develop the cost estimate. Mobilization
30% Contigency

Estimated Construction Cost

Engineering/Surveying 6%
Testing 2%

Permits 4%

Constuction Management 6%
Legal & Administation 4%

Total Estimated Project Cost

Page 3 of 3

May 4, 2021

$29,663,775.00

$91,556,950.00

$70,119,809.00

$19,055,500.00

$393,561,911.45
$27,549,333.80
$126,333,373.58

$547,444,618.83

$32,846,677.13
$10,948,892.38
$21,897,784.75
$32,846,677.13
$21,897,784.75

$667,882,434.97
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PIPER | SANDLER

Windler Homestead Metropolitan District
Adams County, Colorado

General Obligation Bonds, Series 2021
General Obligation Refunding and Improvement Bonds, Series 2031

Service Plan

Bond Assumptions Series 2021 Series 2031 Total
Closing Date 12/1/2021 12/1/2031
First Call Date 12/1/2026 12/1/2041
Final Maturity 12/1/2051 12/1/2051
Discharge Date 12/1/2061 12/1/2061
Sources of Funds
Par Amount 523,535,000 736,915,000 1,260,450,000
Funds on Hand 0 25,974,000 25,974,000
Total 523,535,000 762,889,000 1,286,424,000
Uses of Funds
Project Fund 388,956,050 211,463,500 600,419,550 |
Refunding Escrow 0 491,095,000 491,095,000
Capitalized Interest 78,530,250 0 78,530,250
Reserve Fund 0 56,445,925 56,445,925
Surplus Deposit 45,328,000 0 45,328,000
Cost of Issuance 10,720,700 3,884,575 14,605,275
Total 523,535,000 762,889,000 1,286,424,000
Debt Features
Projected Coverage at Mill Levy Cap 1.00x 1.00x
Tax Status Tax-Exempt Tax-Exempt
Rating Non Rated Non Rated
Average Coupon 5.000% 4.000%
Annual Trustee Fee $4,000 $4,000
Biennial Reassesment
Residential 6.00% 6.00%
Tax Authority Assumptions
Metropolitan District Revenue
Residential Assessment Ratio
Service Plan Gallagherization Base 7.96%
Current Assumption 7.15%
Debt Service Mills
Service Plan Mill Levy Cap 50.000
Maximum Adjusted Cap 55.664
Target Mill Levy 55.664
Specific Ownership Tax 6.00%
County Treasurer Fee 1.50%
Sales Tax Revenue
Add-on PIF 2.90%
Lodging Tax Revenue
Add-on PIF 5.90%

4/21/20b9



PIPER|SANDLER

Windler Homestead Metropolitan District
Development Summary

Statutory Actual
Value (2021)

Sales per Unit
Lodging per Unit

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040

Single Family

$600,000

Multi Family

$350,000

Attainable

$350,000

Residential - Phase 2

Total

Total Units

Total Statutory
Actual Value

Annual Sales

Annual Lodging

1,000

$600,000,000

1,250

$437,500,000

2,250

$1,037,500,000

D.3 Windler Homestead Financial Plan 04.21.21 xlsx Dev Sum
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PIPER|SANDLER

Windler Homestead Metropolitan District
Development Summary

Statutory Actual
Value (2021)

Sales per Unit
Lodging per Unit

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040

Commercial

Distribution Office Retail - 2023 Retail - 2024 Retail - 2025

$225 $400 $400 $400 $400

$350 $350 $350

Retail - 2026

$400

$350

Retail - 2027

$400

$350

800,000 - -
1,600,000 - 50,000
800,000 50,000 -
800,000 100,000 - -
800,000 50,000 - - -

Total

800,000
1,650,000
950,000
1,000,000
900,000
100,000

Total Units

Total Statutory
Actual Value

Annual Sales

Annual Lodging

4,800,000 200,000 50,000 100,000 100,000

$1,080,000,000 $80,000,000 $20,000,000 $40,000,000 $40,000,000

$17,500,000 $35,000,000 $35,000,000

50,000

$20,000,000

$17,500,000

100,000

$40,000,000

$35,000,000

5,400,000

$1,320,000,000

$140,000,000

D.3 Windler Homestead Financial Plan 04.21.21 xlsx Dev Sum
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PIPER|SANDLER

Windler Homestead Metropolitan District

Development Summary

Statutory Actual
Value (2021)

Sales per Unit
Lodging per Unit

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040

Hotel - 2023

$200,000

$125

Hotel - 2024

$200,000

$125

Hotel - 2025

$200,000

$125

Hotel

Hotel - 2026 Hotel - 2027

$200,000 $200,000

$125 $125

Total

Total Units

Total Statutory
Actual Value

Annual Sales

Annual Lodging

150

$30,000,000

$4,790,625

150

$30,000,000

$4,790,625

150

$30,000,000

$4,790,625

150 300

$30,000,000 $60,000,000

$4,790,625 $9,581,250

900

$180,000,000

$28,743,750

D.3 Windler Homestead Financial Plan 04.21.21 xlsx Dev Sum
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PIPER | SANDLER

Windler Homestead Metropolitan District

Assessed Value

Vacant and Improved Land Residential Commercial Total
Cumulative Statory Assessed Value in | Residential Units Biennial Cumulative Statory Assessed Value in | Commercial SF Hotel Rooms Biennial Cumulative Statory Assessed Value in | Assessed Value in
Actual Value Collection Year Delivered Reassessment Actual Value Collection Year Delivered Delivered Reassessment Actual Value Collection Year Collection Year
2 Year Lag 2 Year Lag 2 Year Lag 2 Year Lag
29.00% 6.00% 7.15% 2.00% 29.00%

2019 0 - - 0 - - - 0
2020 0 - - 0 - - - 0
2021 18,000,000 0 - - 0 0 - - - 0 0 0
2022 38,000,000 0 - - 0 0 800,000 - - 183,600,000 0 0
2023 24,000,000 5,220,000 - - 0 0 1,650,000 150 - 610,164,000 0 5,220,000
2024 79,500,000 11,020,000 - - 0 0 950,000 150 12,203,280 908,893,440 53,244,000 64,264,000
2025 63,500,000 6,960,000 1,100 - 579,101,206 0 1,000,000 150 - 1,222,798,766 176,947,560 183,907,560
2026 12,750,000 23,055,000 900 34,746,072 1,072,040,811 0 900,000 150 24,455,975 1,523,274,943 263,579,098 286,634,098
2027 0 18,415,000 250 - 1,170,580,023 41,405,736 100,000 300 - 1,635,891,184 354,611,642 414,432,378
2028 0 3,697,500 - 70,234,801 1,240,814,824 76,650,918 - - 32,717,824 1,668,609,008 441,749,733 522,098,151
2029 0 0 - - 1,240,814,824 83,696,472 - - - 1,668,609,008 474,408,443 558,104,915
2030 0 0 - 74,448,889 1,315,263,714 88,718,260 - - 33,372,180 1,701,981,188 483,896,612 572,614,872
2031 0 0 - - 1,315,263,714 88,718,260 - - - 1,701,981,188 483,896,612 572,614,872
2032 0 0 - 78,915,823 1,394,179,537 94,041,356 - - 34,039,624 1,736,020,812 493,574,545 587,615,900
2033 0 0 - - 1,394,179,537 94,041,356 - - - 1,736,020,812 493,574,545 587,615,900
2034 0 0 - 83,650,772 1,477,830,309 99,683,837 - - 34,720,416 1,770,741,228 503,446,036 603,129,872
2035 0 0 - - 1,477,830,308 99,683,837 - - - 1,770,741,228 503,446,036 603,129,872
2036 0 0 - 88,669,819 1,566,500,127 105,664,867 - - 35,414,825 1,806,156,053 513,514,956 619,179,823
2037 0 0 - - 1,566,500,127 105,664,867 - - - 1,806,156,053 513,514,956 619,179,823
2038 0 0 - 93,990,008 1,660,490,135 112,004,759 - - 36,123,121 1,842,279,174 523,785,255 635,790,014
2039 0 0 - - 1,660,490,135 112,004,759 - - - 1,842,279,174 523,785,255 635,790,014
2040 0 0 - 99,629,408 1,760,119,543 118,725,045 - - 36,845,583 1,879,124,757 534,260,960 652,986,005
2041 0 0 - - 1,760,119,543 118,725,045 - - - 1,879,124,757 534,260,960 652,986,005
2042 0 0 - 105,607,173 1,865,726,716 125,848,547 - - 37,582,495 1,916,707,253 544,946,180 670,794,727
2043 0 0 - - 1,865,726,716 125,848,547 - - - 1,916,707,253 544,946,180 670,794,727
2044 0 0 - 111,943,603 1,977,670,319 133,399,460 - - 38,334,145 1,955,041,398 555,845,103 689,244,563
2045 0 0 - - 1,977,670,318 133,399,460 - - - 1,955,041,398 555,845,103 689,244,563
2046 0 0 - 118,660,219 2,096,330,538 141,403,428 - - 39,100,828 1,994,142,226 566,962,005 708,365,433
2047 0 0 - - 2,096,330,538 141,403,428 - - - 1,994,142,226 566,962,005 708,365,433
2048 0 0 - 125,779,832 2,222,110,370 149,887,633 - - 39,882,845 2,034,025,070 578,301,245 728,188,879
2049 0 0 - - 2,222,110,370 149,887,633 - - - 2,034,025,070 578,301,245 728,188,879
2050 0 0 - 133,326,622 2,355,436,992 158,880,891 - - 40,680,501 2,074,705,571 589,867,270 748,748,162
2051 0 0 - - 2,355,436,992 158,880,891 - - - 2,074,705,571 589,867,270 748,748,162
2052 0 0 - 141,326,220 2,496,763,212 168,413,745 - - 41,494,111 2,116,199,683 601,664,616 770,078,361
2053 0 0 - - 2,496,763,212 168,413,745 - - - 2,116,199,683 601,664,616 770,078,361
2054 0 0 - 149,805,793 2,646,569,004 178,518,570 - - 42,323,994 2,158,523,677 613,697,908 792,216,478
2055 0 0 - - 2,646,569,004 178,518,570 - - - 2,158,523,677 613,697,908 792,216,478
2056 0 0 - 158,794,140 2,805,363,145 189,229,684 - - 43,170,474 2,201,694,150 625,971,866 815,201,550
2057 0 0 - - 2,805,363,145 189,229,684 - - - 2,201,694,150 625,971,866 815,201,550
2058 0 0 - 168,321,789 2,973,684,933 200,583,465 - - 44,033,883 2,245,728,033 638,491,304 839,074,768
2059 0 0 - - 2,973,684,933 200,583,465 - - - 2,245,728,033 638,491,304 839,074,768
2060 0 0 - - 2,973,684,933 212,618,473 - - - 2,245,728,033 651,261,130 863,879,602
2061 0 0 - - 2,973,684,933 212,618,473 - - - 2,245,728,033 651,261,130 863,879,602
Total 2,250 1,837,850,983 5,400,000 900 646,496,104

D.3 Windler Homestead Financial Plan 04.21.21.xlsx #2 AV Sum
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PIPER | SANDLER

Windler Homestead Metropolitan District

Revenue
Total District Mill Levy Revenue Sales Tax Revenue Lodging Tax Revenue Expense Total
Assessed Value in . . . Debt Mill Lev: Specific Taxable Retail Taxable Lodgin County Treasurer Revenue Available
Collection Year % Residential Debt Mill Levy Collections Y Ownerpship Taxes Sales Add-On PIF Sales o Add-On PIF yFee Annual Trustee Fee for Debt Service
55.664 Cap 99.50% 6.00% 2.90% 5.90% 1.50% $4,000
55.664 Target

2021 0 0% 0.000 0 0 0 0 0 0 0 0 0
2022 0 0% 50.000 0 0 0 0 0 0 (4,000) (4,000)
2023 5,220,000 0% 50.000 259,695 15,582 8,925,875 258,850 3,490,655 205,949 3, 895) (4,000) 526,232
2024 64,264,000 0% 50.000 3,197,134 191,828 31,552,968 915,036 4,230,673 249,610 (47,957) (4,000) 4,252,041
2025 183,907,560 0% 50.000 9,149,401 548,964 63,736,996 1,848,373 4,985,144 294,123 (137,241) (4,000) 11,405,497
2026 286,634,098 0% 50.000 14,260,046 855,603 91,963,379 2,666,938 5,034,995 297,065 (213,901) (4,000) 17,564,686
2027 414,432,378 10% 50.566 20,851,360 1,251,082 125,392,068 3,636,370 5,085,345 300,035 (312,770) (4,000) 25,422,041
2028 522,098,151 15% 50.832 26,406,363 1,584,382 140,717,765 4,080,815 5,136,198 303,036 (396,095) (4,000) 31,671,465
2029 558,104,915 15% 50.849 28,237,406 1,694,244 151,599,939 4,396,398 5,187,560 306,066 (423,561) (4,000) 33,900,488
2030 572,614,872 15% 50.878 28,987,578 1,739,255 153,115,938 4,440,362 5,239,436 309,127 (434,814) (4,000) 34,728,381
2031 572,614,872 15% 50.878 28,987,578 1,739,255 154,647,098 4,484,766 5,291,830 312,218 (434,814) (4,000) 34,772,784
2032 587,615,900 16% 50.906 29,763,878 1,785,833 156,193,569 4,529,613 5,344,749 315,340 (446,458) (4,000) 35,628,866
2033 587,615,900 16% 50.906 29,763,878 1,785,833 157,755,504 4,574,910 5,398,196 318,494 (446,458) (4,000) 35,674,162
2034 603,129,872 17% 50.936 30,567,497 1,834,050 159,333,059 4,620,659 5,452,178 321,679 (458,512) (4,000) 36,559,693
2035 603,129,872 17% 50.936 30,567,497 1,834,050 160,926,390 4,666,865 5,506,700 324,895 (458,512) (4,000) 36,605,900
2036 619,179,823 17% 50.967 31,399,690 1,883,981 162,535,654 4,713,534 5,561,767 328,144 (470,995) (4,000) 37,522,210
2037 619,179,823 17% 50.967 31,399,690 1,883,981 164,161,010 4,760,669 5,617,385 331,426 (470,995) (4,000) 37,569,345
2038 635,790,014 18% 50.998 32,261,776 1,935,707 165,802,620 4,808,276 5,673,558 334,740 (483,927) (4,000) 38,517,832
2039 635,790,014 18% 50.998 32,261,776 1,935,707 167,460,647 4,856,359 5,730,294 338,087 (483,927) (4,000) 38,565,915
2040 652,986,005 18% 51.030 33,155,150 1,989,309 169,135,253 4,904,922 5,787,597 341,468 (497,327) (4,000) 39,548,054
2041 652,986,005 18% 51.030 33,155,150 1,989,309 170,826,606 4,953,972 5,845,473 344,883 (497,327) (4,000) 39,597,103
2042 670,794,727 19% 51.063 34,081,280 2,044,877 172,534,872 5,003,511 5,903,928 348,332 (511,219) (4,000) 40,614,449
2043 670,794,727 19% 51.063 34,081,280 2,044,877 174,260,220 5,053,546 5,962,967 351,815 (511,219) (4,000) 40,664,484
2044 689,244,563 19% 51.096 35,041,714 2,102,503 176,002,823 5,104,082 6,022,597 355,333 (525,626) (4,000) 41,718,673
2045 689,244,563 19% 51.096 35,041,714 2,102,503 177,762,851 5,155,123 6,082,823 358,887 (525,626) (4,000) 41,769,713
2046 708,365,433 20% 51.131 36,038,085 2,162,285 179,540,479 5,206,674 6,143,651 362,475 (540,571) (4,000) 42,862,472
2047 708,365,433 20% 51.131 36,038,085 2,162,285 181,335,884 5,258,741 6,205,087 366,100 (540,571) (4,000) 42,914,539
2048 728,188,879 21% 51.166 37,072,115 2,224,327 183,149,243 5,311,328 6,267,138 369,761 (556,082) (4,000) 44,047,689
2049 728,188,879 21% 51.166 37,072,115 2,224,327 184,980,735 5,364,441 6,329,810 373,459 (556,082) (4,000) 44,100,802
2050 748,748,162 21% 51.202 38,145,623 2,288,737 186,830,543 5,418,086 6,393,108 377,193 (572,184) (4,000) 45,276,262
2051 748,748,162 21% 51.202 38,145,623 2,288,737 188,698,848 5,472,267 6,457,039 380,965 (572,184) (4,000) 45,330,443
2052 770,078,361 22% 51.239 39,260,524 2,355,631 190,585,837 5,526,989 6,521,609 384,775 (588,908) (4,000) 46,550,237
2053 770,078,361 22% 51.239 39,260,524 2,355,631 192,491,695 5,582,259 6,586,825 388,623 (588,908) (4,000) 46,605,507
2054 792,216,478 23% 51.276 40,418,843 2,425,131 194,416,612 5,638,082 6,652,693 392,509 (606,283) (4,000) 47,871,773
2055 792,216,478 23% 51.276 40,418,843 2,425,131 196,360,778 5,694,463 6,719,220 396,434 (606,283) (4,000) 47,928,154
2056 815,201,550 23% 51.315 41,622,715 2,497,363 198,324,386 5,751,407 6,786,413 400,398 (624,341) (4,000) 49,243,144
2057 815,201,550 23% 51.315 41,622,715 2,497,363 200,307,630 5,808,921 6,854,277 404,402 (624,341) (4,000) 49,300,658
2058 839,074,768 24% 51.354 42,874,394 2,572,464 202,310,706 5,867,010 6,922,819 408,446 (643,116) (4,000) 50,666,752
2059 839,074,768 24% 51.354 42,874,394 2,572,464 204,333,813 5,925,681 6,992,048 412,531 (643,116) (4,000) 50,725,422
2060 863,879,602 25% 51.394 44,176,260 2,650,576 206,377,151 5,984,937 7,061,968 416,656 (662,644) (4,000) 52,145,129
2061 863,879,602 25% 51.394 44,176,260 2,650,576 208,440,923 6,044,787 7,132,588 420,823 (662,644) (4,000) 52,204,978
Total 1,252,095,650 75,125,739 184,290,023 13,546,302 (18,781,435) (160,000)] 1,492,569,977

D.3 Windler Homestead Financial Plan 04.21.21.xisx #2 Rev Sum
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Windler Homestead Metropolitan District

Debt Service
Total Net Debt Service Surplus Fund Ratio Analysis
Series 2021 Series 2031 Total
Rfivre[';:stgv;\fc"e'e Dated: 12/1/2021 Dated: 12/1/2031 Annual Surplus UFS‘;ZdaS:a“ :i’:ge c;r:l:';"c“‘;’e Released Revenue Dectc’fvsefar;fe ;’Z’:;’;e%e\';;fe
Par: $523,535,000 Par: $736,915,000 $252,090,000
Proj: $388,956,050 Proj: $211,463,500

2021 0 0 0 0 45,328,000 0 n/a n/a
2022 (4,000) 0 0 (4,000) 45,324,000 0 n/a 39661742%
2023 526,232 0 0 526,232 45,850,232 0 n/a 39661742%
2024 4,252,041 0 0 4,252,041 50,102,273 0 n/a 10027 %
2025 11,405,497 26,176,750 26,176,750 (14,771,253) 35,331,020 0 44% 804%
2026 17,564,686 26,176,750 26,176,750 (8,612,064) 26,718,956 0 67% 283%
2027 25,422,041 26,176,750 26,176,750 (754,709) 25,964,248 0 97% 182%
2028 31,671,465 31,666,750 31,666,750 4,715 25,968,962 0 100% 125%
2029 33,900,488 33,897,250 33,897,250 3,238 25,972,200 0 100% 97%
2030 34,728,381 34,727,500 34,727,500 881 25,973,081 0 100% 90%
2031 34,772,784 34,771,250 0 34,771,250 (25,972,466) 25,974,000 615 0 100% 214%
2032 35,628,866 Refunded 35,626,600 35,626,600 2,266 2,881 0 100% 128%
2033 35,674,162 35,670,600 35,670,600 3,562 6,443 0 100% 123%
2034 36,559,693 36,558,000 36,558,000 1,693 8,137 0 100% 122%
2035 36,605,900 36,604,600 36,604,600 1,300 9,437 0 100% 118%
2036 37,522,210 37,517,200 37,517,200 5,010 14,446 0 100% 116%
2037 37,569,345 37,565,600 37,565,600 3,745 18,191 0 100% 111%
2038 38,517,832 38,517,400 38,517,400 432 18,623 0 100% 110%
2039 38,565,915 38,560,800 38,560,800 5,115 23,738 0 100% 105%
2040 39,548,054 39,545,000 39,545,000 3,054 26,793 0 100% 103%
2041 39,597,103 39,596,600 39,596,600 503 27,296 0 100% 98%
2042 40,614,449 40,610,600 40,610,600 3,849 31,145 0 100% 96%
2043 40,664,484 40,662,600 40,662,600 1,884 33,028 0 100% 91%
2044 41,718,673 41,718,600 41,718,600 73 33,101 0 100% 89%
2045 41,769,713 41,767,400 41,767,400 2,313 35,415 0 100% 84%
2046 42,862,472 42,861,600 42,861,600 872 36,287 0 100% 81%
2047 42,914,539 42,913,200 42,913,200 1,339 37,626 0 100% 76%
2048 44,047,689 44,046,000 44,046,000 1,689 39,315 0 100% 72%
2049 44,100,802 44,100,400 44,100,400 402 39,717 0 100% 67%
2050 45,276,262 45,271,400 45,271,400 4,862 44,579 0 100% 64%
2051 45,330,443 45,327,800 45,327,800 2,643 47,221 0 100% 58%
2052 46,550,237 46,545,800 46,545,800 4,437 51,658 0 100% 54%
2053 46,605,507 46,602,200 46,602,200 3,307 54,966 0 100% 49%
2054 47,871,773 47,869,800 47,869,800 1,973 56,939 0 100% 45%
2055 47,928,154 47,923,200 47,923,200 4,954 61,892 0 100% 39%
2056 49,243,144 49,242,000 49,242,000 1,144 63,037 0 100% 34%
2057 49,300,658 49,298,400 49,298,400 2,258 65,295 0 100% 29%
2058 50,666,752 50,663,600 50,663,600 3,152 68,447 0 100% 24%
2059 50,725,422 50,722,800 50,722,800 2,622 71,070 0 100% 18%
2060 52,145,129 52,143,600 52,143,600 1,529 72,599 0 100% 12%
2061 52,204,978 52,202,875 52,202,875 2,103 0 74,702 100% 0%
Total 1,492,569,977 213,593,000 1,298,256,275 1,511,849,275 (45,253,298) 74,702

1. Assumes $45,328,000 Deposit to Surplus Fund at Closing

D.3 Windler Homestead Financial Plan 04.21.21.xIsx C-I Debt Refg

4/21/2021 25



PIPER | SANDLER

D.3 Windler Homestead Financial Plan 04.21.21.xisx #2 Rev Sum

Windler Homestead Metropolitan District

Revenue
Operations Mill Levy Revenue Expense Total
" O&M Mill Lev: Specific County Treasurer | Revenue Available
O&M Mill Levy Collections Y Ownerpship Taxes yFee for Operations
10.000 Cap 6.00% 1.50%
10.000 Target

2021 0.000 0 0 0 0
2022 10.000 0 0 0 0
2023 10.000 52,200 3,132 (783), 54,549
2024 10.000 642,640 38,558 (9,640) 671,559
2025 10.000 1,839,076 110,345 (27,586) 1,921,834
2026 10.000 2,866,341 171,980 (42,995) 2,995,326
2027 10.000 4,144,324 248,659 (62,165) 4,330,818
2028 10.000 5,220,982 313,259 (78,315) 5,455,926
2029 10.000 5,581,049 334,863 (83,716) 5,832,196
2030 10.000 5,726,149 343,569 (85,892) 5,983,825
2031 10.000 5,726,149 343,569 (85,892) 5,983,825
2032 10.000 5,876,159 352,570 (88,142) 6,140,586
2033 10.000 5,876,159 352,570 (88,142) 6,140,586
2034 10.000 6,031,299 361,878 (90,469) 6,302,707
2035 10.000 6,031,299 361,878 (90,469) 6,302,707
2036 10.000 6,191,798 371,508 (92,877) 6,470,429
2037 10.000 6,191,798 371,508 (92,877) 6,470,429
2038 10.000 6,357,900 381,474 (95,369) 6,644,006
2039 10.000 6,357,900 381,474 (95,369) 6,644,006
2040 10.000 6,529,860 391,792 (97,948) 6,823,704
2041 10.000 6,529,860 391,792 (97,948) 6,823,704
2042 10.000 6,707,947 402,477 (100,619) 7,009,805
2043 10.000 6,707,947 402,477 (100,619) 7,009,805
2044 10.000 6,892,446 413,547 (103,387) 7,202,606
2045 10.000 6,892,446 413,547 (103,387) 7,202,606
2046 10.000 7,083,654 425,019 (106,255) 7,402,419
2047 10.000 7,083,654 425,019 (106,255) 7,402,419
2048 10.000 7,281,889 436,913 (109,228) 7,609,574
2049 10.000 7,281,889 436,913 (109,228) 7,609,574
2050 10.000 7,487,482 449,249 (112,312) 7,824,418
2051 10.000 7,487,482 449,249 (112,312) 7,824,418
2052 10.000 7,700,784 462,047 (115,512) 8,047,319
2053 10.000 7,700,784 462,047 (115,512) 8,047,319
2054 10.000 7,922,165 475,330 (118,832) 8,278,662
2055 10.000 7,922,165 475,330 (118,832) 8,278,662
2056 10.000 8,152,016 489,121 (122,280) 8,518,856
2057 10.000 8,152,016 489,121 (122,280) 8,518,856
2058 10.000 8,390,748 503,445 (125,861) 8,768,331
2059 10.000 8,390,748 503,445 (125,861) 8,768,331
2060 10.000 8,638,796 518,328 (129,582) 9,027,542
2061 10.000 8,638,796 518,328 (129,582) 9,027,542
Total 246,288,791 14,777,327 (3,694,332) 257,371,787
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D.3 Windler Homestead Financial Plan 04.21.21.xisx #2 Rev Sum

Windler Homestead Metropolitan District

Revenue
ARI Mill Levy Revenue Expense Total
. ARI Mill Lev Specific County Treasurer | Revenue Available
ARI Mill Levy Collectionsy Ownerpship Taxes yFee for ARI
5.000 Cap 6.00% 1.50%
5.000 Target

2021 0.000 0 0 0 0
2022 5.000 0 0 0 0
2023 5.000 26,100 1,566 (392), 27,275
2024 5.000 321,320 19,279 (4,820) 335,779
2025 5.000 919,538 55,172 (13,793) 960,917
2026 5.000 1,433,170 85,990 (21,498) 1,497,663
2027 5.000 2,072,162 124,330 (31,082) 2,165,409
2028 5.000 2,610,491 156,629 (39,157) 2,727,963
2029 5.000 2,790,525 167,431 (41,858) 2,916,098
2030 5.000 2,863,074 171,784 (42,946) 2,991,913
2031 5.000 2,863,074 171,784 (42,946) 2,991,913
2032 5.000 2,938,080 176,285 (44,071) 3,070,293
2033 5.000 2,938,080 176,285 (44,071) 3,070,293
2034 5.000 3,015,649 180,939 (45,235) 3,151,354
2035 5.000 3,015,649 180,939 (45,235) 3,151,354
2036 5.000 3,095,899 185,754 (46,438) 3,235,215
2037 5.000 3,095,899 185,754 (46,438) 3,235,215
2038 5.000 3,178,950 190,737 (47,684) 3,322,003
2039 5.000 3,178,950 190,737 (47,684) 3,322,003
2040 5.000 3,264,930 195,896 (48,974) 3,411,852
2041 5.000 3,264,930 195,896 (48,974) 3,411,852
2042 5.000 3,353,974 201,238 (50,310) 3,504,902
2043 5.000 3,353,974 201,238 (50,310) 3,504,902
2044 5.000 3,446,223 206,773 (51,693) 3,601,303
2045 5.000 3,446,223 206,773 (51,693) 3,601,303
2046 5.000 3,541,827 212,510 (63,127) 3,701,209
2047 5.000 3,541,827 212,510 (63,127) 3,701,209
2048 5.000 3,640,944 218,457 (54,614) 3,804,787
2049 5.000 3,640,944 218,457 (54,614) 3,804,787
2050 5.000 3,743,741 224,624 (56,156) 3,912,209
2051 5.000 3,743,741 224,624 (56,156) 3,912,209
2052 5.000 3,850,392 231,024 (57,756) 4,023,659
2053 5.000 3,850,392 231,024 (57,756) 4,023,659
2054 5.000 3,961,082 237,665 (59,416) 4,139,331
2055 5.000 3,961,082 237,665 (59,416) 4,139,331
2056 5.000 4,076,008 244,560 (61,140) 4,259,428
2057 5.000 4,076,008 244,560 (61,140) 4,259,428
2058 5.000 4,195,374 251,722 (62,931) 4,384,166
2059 5.000 4,195,374 251,722 (62,931) 4,384,166
2060 5.000 4,319,398 259,164 (64,791) 4,513,771
2061 5.000 4,319,398 259,164 (64,791) 4,513,771
Total 123,144,396 7,388,664 (1,847,166) 128,685,893

4/21/2021 27



SOURCES AND USES OF FUNDS

WINDLER HOMESTEAD METROPOLITAN DISTRICT

Adams County, Colorado

~~

GENERAL OBLIGATION BONDS, SERIES 2021

Non-Rated, 1.00x, 30-year Maturity, 6% Biennial Reassessment

Dated Date
Delivery Date

Sources:

Service Plan

12/01/2021
12/01/2021

Bond Proceeds:
Par Amount

523,535,000.00

523,535,000.00

Uses:

Project Fund Deposits:
Project Fund

Other Fund Deposits:
Capitalized Interest Fund
Surplus Fund

Cost of Issuance:
Other Cost of Issuance

Delivery Date Expenses:
Underwriter's Discount

388,956,050.00

78,530,250.00
45,328,000.00

123,858,250.00

250,000.00

10,470,700.00

523,535,000.00

Apr 21,2021 2:57 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D3042121-21SPD3)
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BOND SUMMARY STATISTICS

WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

~~

GENERAL OBLIGATION BONDS, SERIES 2021
Non-Rated, 1.00x, 30-year Maturity, 6% Biennial Reassessment
Service Plan

Dated Date 12/01/2021
Delivery Date 12/01/2021
Last Maturity 12/01/2051

Arbitrage Yield
True Interest Cost (TIC) 5.157671%
Net Interest Cost (NIC) 5.091269%
All-In TIC 5.161492%
Average Coupon 5.000000%

5.000000%

Average Life (years) 21.913
Duration of Issue (years) 13.084
Par Amount 523,535,000.00

Bond Proceeds

Total Interest

Net Interest

Total Debt Service

Maximum Annual Debt Service
Average Annual Debt Service

523,535,000.00
573,615,750.00
584,086,450.00
1,097,150,750.00
45,328,500.00
36,571,691.67

Underwriter's Fees (per $1000)
Average Takedown

Other Fee 20.000000
Total Underwriter's Discount 20.000000
Bid Price 98.000000
Par Average Average
Bond Component Value Price  Coupon Life
Term Bond due 2051 523,535,000.00 100.000 5.000% 21.913
523,535,000.00 21.913
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

523,535,000.00

(10,470,700.00)

523,535,000.00

(10,470,700.00)
(250,000.00)

523,535,000.00

513,064,300.00

12/01/2021
5.157671%

512,814,300.00

12/01/2021
5.161492%

523,535,000.00

12/01/2021
5.000000%

Apr 21,2021 2:57 pm Prepared by Special District Group (Finance 8.600 Windler Homestead MD:D3042121-21SPD3)
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NET DEBT SERVICE

WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

~~

GENERAL OBLIGATION BONDS, SERIES 2021
Non-Rated, 1.00x, 30-year Maturity, 6% Biennial Reassessment
Service Plan

Capitalized
Period Total Interest Net
Ending Principal Coupon Interest Debt Service Fund Debt Service
12/01/2022 26,176,750 26,176,750 26,176,750
12/01/2023 26,176,750 26,176,750 26,176,750
12/01/2024 26,176,750 26,176,750 26,176,750
12/01/2025 26,176,750 26,176,750 26,176,750
12/01/2026 26,176,750 26,176,750 26,176,750
12/01/2027 26,176,750 26,176,750 26,176,750
12/01/2028 5,490,000 5.000% 26,176,750 31,666,750 31,666,750
12/01/2029 7,995,000 5.000% 25,902,250 33,897,250 33,897,250
12/01/2030 9,225,000 5.000% 25,502,500 34,727,500 34,727,500
12/01/2031 9,730,000 5.000% 25,041,250 34,771,250 34,771,250
12/01/2032 11,070,000 5.000% 24,554,750 35,624,750 35,624,750
12/01/2033 11,670,000 5.000% 24,001,250 35,671,250 35,671,250
12/01/2034 13,140,000 5.000% 23,417,750 36,557,750 36,557,750
12/01/2035 13,840,000 5.000% 22,760,750 36,600,750 36,600,750
12/01/2036 15,450,000 5.000% 22,068,750 37,518,750 37,518,750
12/01/2037 16,270,000 5.000% 21,296,250 37,566,250 37,566,250
12/01/2038 18,035,000 5.000% 20,482,750 38,517,750 38,517,750
12/01/2039 18,980,000 5.000% 19,581,000 38,561,000 38,561,000
12/01/2040 20,915,000 5.000% 18,632,000 39,547,000 39,547,000
12/01/2041 22,010,000 5.000% 17,586,250 39,596,250 39,596,250
12/01/2042 24,125,000 5.000% 16,485,750 40,610,750 40,610,750
12/01/2043 25,380,000 5.000% 15,279,500 40,659,500 40,659,500
12/01/2044 27,705,000 5.000% 14,010,500 41,715,500 41,715,500
12/01/2045 29,140,000 5.000% 12,625,250 41,765,250 41,765,250
12/01/2046 31,690,000 5.000% 11,168,250 42,858,250 42,858,250
12/01/2047 33,330,000 5.000% 9,583,750 42,913,750 42,913,750
12/01/2048 36,130,000 5.000% 7,917,250 44,047,250 44,047,250
12/01/2049 37,985,000 5.000% 6,110,750 44,095,750 44,095,750
12/01/2050 41,060,000 5.000% 4,211,500 45,271,500 45,271,500
12/01/2051 43,170,000 5.000% 2,158,500 45,328,500 45,328,500
523,535,000 573,615,750 1,097,150,750 78,530,250 1,018,620,500
Apr 21,2021 2:57 pm Prepared by Special District Group (Finance 8.600 Windler Homestead MD:D3042121-21SPD3)
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BOND SOLUTION

WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

~~

GENERAL OBLIGATION BONDS, SERIES 2021
Non-Rated, 1.00x, 30-year Maturity, 6% Biennial Reassessment
Service Plan

Period Proposed Proposed Debt Service Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Adjustments Debt Service Constraints Revenues Coverage
12/01/2022 26,176,750 (26,176,750) (4,000) (4,000)
12/01/2023 26,176,750 (26,176,750) 526,232 526,232
12/01/2024 26,176,750 (26,176,750) 4,252,041 4,252,041
12/01/2025 26,176,750 26,176,750 11,405,497 (14,771,253) 43.57110%
12/01/2026 26,176,750 26,176,750 17,564,686 (8,612,064) 67.10033%
12/01/2027 26,176,750 26,176,750 25,422,041 (754,709) 97.11687%
12/01/2028 5,490,000 31,666,750 31,666,750 31,671,465 4,715 100.01489%
12/01/2029 7,995,000 33,897,250 33,897,250 33,900,488 3,238 100.00955%
12/01/2030 9,225,000 34,727,500 34,727,500 34,728,381 881 100.00254%
12/01/2031 9,730,000 34,771,250 34,771,250 34,772,784 1,534 100.00441%
12/01/2032 11,070,000 35,624,750 35,624,750 35,628,866 4,116 100.01155%
12/01/2033 11,670,000 35,671,250 35,671,250 35,674,162 2,912 100.00816%
12/01/2034 13,140,000 36,557,750 36,557,750 36,559,693 1,943 100.00532%
12/01/2035 13,840,000 36,600,750 36,600,750 36,605,900 5,150 100.01407%
12/01/2036 15,450,000 37,518,750 37,518,750 37,522,210 3,460 100.00922%
12/01/2037 16,270,000 37,566,250 37,566,250 37,569,345 3,095 100.00824%
12/01/2038 18,035,000 38,517,750 38,517,750 38,517,832 82 100.00021%
12/01/2039 18,980,000 38,561,000 38,561,000 38,565,915 4,915 100.01275%
12/01/2040 20,915,000 39,547,000 39,547,000 39,548,054 1,054 100.00267%
12/01/2041 22,010,000 39,596,250 39,696,250 39,597,103 853 100.00216%
12/01/2042 24,125,000 40,610,750 40,610,750 40,614,449 3,699 100.00911%
12/01/2043 25,380,000 40,659,500 40,659,500 40,664,484 4,984 100.01226%
12/01/2044 27,705,000 41,715,500 41,715,500 41,718,673 3,173 100.00761%
12/01/2045 29,140,000 41,765,250 41,765,250 41,769,713 4,463 100.01069%
12/01/2046 31,690,000 42,858,250 42,858,250 42,862,472 4,222 100.00985%
12/01/2047 33,330,000 42,913,750 42,913,750 42,914,539 789 100.00184%
12/01/2048 36,130,000 44,047,250 44,047,250 44,047,689 439 100.00100%
12/01/2049 37,985,000 44,095,750 44,095,750 44,100,802 5,052 100.01146%
12/01/2050 41,060,000 45,271,500 45,271,500 45,276,262 4,762 100.01052%
12/01/2051 43,170,000 45,328,500 45,328,500 45,330,443 1,943 100.00429%
523,535,000 1,097,150,750 (78,530,250) 1,018,620,500 999,328,221 (19,292,279)

Apr 21,2021 2:57 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D3042121-21SPD3)
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SOURCES AND USES OF FUNDS

WINDLER HOMESTEAD METROPOLITAN DISTRICT

Adams County, Colorado

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

~~

Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Dated Date
Delivery Date

Sources:

12/01/2031
12/01/2031

Bond Proceeds:
Par Amount

Other Sources of Funds:
Funds on Hand (est.)

736,915,000.00

25,974,000.00

762,889,000.00

Uses:

Project Fund Deposits:
Project Fund

Refunding Escrow Deposits:
Cash Deposit

Other Fund Deposits:
Debt Service Reserve Fund

Cost of Issuance:
Other Cost of Issuance

Delivery Date Expenses:
Underwriter's Discount

211,463,500.00

491,095,000.00

56,445,925.00

200,000.00

3,684,575.00

762,889,000.00

Apr 21,2021 2:56 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D3042121-31R21SPD,31R21SPD)
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WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

BOND PRICING

~

Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Maturity
Bond Component Date Amount Rate Yield Price
Term Bond due 2061:
12/01/2032 6,150,000 4.000% 4.000% 100.000
12/01/2033 6,440,000 4.000% 4.000% 100.000
12/01/2034 7,585,000 4.000% 4.000% 100.000
12/01/2035 7,935,000 4.000% 4.000% 100.000
12/01/2036 9,165,000 4.000% 4.000% 100.000
12/01/2037 9,580,000 4.000% 4.000% 100.000
12/01/2038 10,915,000 4.000% 4.000% 100.000
12/01/2039 11,395,000 4.000% 4.000% 100.000
12/01/2040 12,835,000 4.000% 4.000% 100.000
12/01/2041 13,400,000 4.000% 4.000% 100.000
12/01/2042 14,950,000 4.000% 4.000% 100.000
12/01/2043 15,600,000 4.000% 4.000% 100.000
12/01/2044 17,280,000 4.000% 4.000% 100.000
12/01/2045 18,020,000 4.000% 4.000% 100.000
12/01/2046 19,835,000 4.000% 4.000% 100.000
12/01/2047 20,680,000 4.000% 4.000% 100.000
12/01/2048 22,640,000 4.000% 4.000% 100.000
12/01/2049 23,600,000 4.000% 4.000% 100.000
12/01/2050 25,715,000 4.000% 4.000% 100.000
12/01/2051 26,800,000 4.000% 4.000% 100.000
12/01/2052 29,090,000 4.000% 4.000% 100.000
12/01/2053 30,310,000 4.000% 4.000% 100.000
12/01/2054 32,790,000 4.000% 4.000% 100.000
12/01/2055 34,155,000 4.000% 4.000% 100.000
12/01/2056 36,840,000 4.000% 4.000% 100.000
12/01/2057 38,370,000 4.000% 4.000% 100.000
12/01/2058 41,270,000 4.000% 4.000% 100.000
12/01/2059 42,980,000 4.000% 4.000% 100.000
12/01/2060 46,120,000 4.000% 4.000% 100.000
12/01/2061 104,470,000 4.000% 4.000% 100.000
736,915,000
Dated Date 12/01/2031
Delivery Date 12/01/2031
First Coupon 06/01/2032
Par Amount 736,915,000.00

Original Issue Discount

Production
Underwriter's Discount

Purchase Price
Accrued Interest

Net Proceeds

736,915,000.00

(3,684,575.00)

733,230,425.00

733,230,425.00

100.000000%
(0.500000%)

99.500000%

Apr 21,2021 2:56 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D3042121-31R21SPD,31R21SPD)
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BOND SUMMARY STATISTICS

WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

~

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031
Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Dated Date 12/01/2031
Delivery Date 12/01/2031
Last Maturity 12/01/2061

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

4.000000%
4.037107%
4.023857%
4.039129%
4.000000%

Average Life (years) 20.959
Duration of Issue (years) 13.765
Par Amount 736,915,000.00
Bond Proceeds 736,915,000.00

Total Interest

Net Interest

Total Debt Service

Maximum Annual Debt Service
Average Annual Debt Service

Underwriter's Fees (per $1000)
Average Takedown

617,787,200.00
621,471,775.00
1,354,702,200.00
108,648,800.00
45,156,740.00

Other Fee 5.000000
Total Underwriter's Discount 5.000000
Bid Price 99.500000
Par Average Average
Bond Component Value Price  Coupon Life
Term Bond due 2061 736,915,000.00 100.000 4.000% 20.959
736,915,000.00 20.959
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest
+ Premium (Discount)

736,915,000.00

736,915,000.00

736,915,000.00

- Underwriter's Discount (3,684,575.00) (3,684,575.00)

- Cost of Issuance Expense (200,000.00)

- Other Amounts
Target Value 733,230,425.00 733,030,425.00 736,915,000.00
Target Date 12/01/2031 12/01/2031 12/01/2031
Yield 4.037107% 4.039129% 4.000000%

Apr 21,2021 2:56 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D3042121-31R21SPD,31R21SPD)
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NET DEBT SERVICE

WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

~

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031
Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Period Total Debt Service Net
Ending Principal Coupon Interest Debt Service Reserve Fund Debt Service
12/01/2032 6,150,000 4.000% 29,476,600 35,626,600 35,626,600
12/01/2033 6,440,000 4.000% 29,230,600 35,670,600 35,670,600
12/01/2034 7,585,000 4.000% 28,973,000 36,558,000 36,558,000
12/01/2035 7,935,000 4.000% 28,669,600 36,604,600 36,604,600
12/01/2036 9,165,000 4.000% 28,352,200 37,517,200 37,517,200
12/01/2037 9,580,000 4.000% 27,985,600 37,565,600 37,565,600
12/01/2038 10,915,000 4.000% 27,602,400 38,517,400 38,517,400
12/01/2039 11,395,000 4.000% 27,165,800 38,560,800 38,560,800
12/01/2040 12,835,000 4.000% 26,710,000 39,545,000 39,545,000
12/01/2041 13,400,000 4.000% 26,196,600 39,596,600 39,596,600
12/01/2042 14,950,000 4.000% 25,660,600 40,610,600 40,610,600
12/01/2043 15,600,000 4.000% 25,062,600 40,662,600 40,662,600
12/01/2044 17,280,000 4.000% 24,438,600 41,718,600 41,718,600
12/01/2045 18,020,000 4.000% 23,747,400 41,767,400 41,767,400
12/01/2046 19,835,000 4.000% 23,026,600 42,861,600 42,861,600
12/01/2047 20,680,000 4.000% 22,233,200 42,913,200 42,913,200
12/01/2048 22,640,000 4.000% 21,406,000 44,046,000 44,046,000
12/01/2049 23,600,000 4.000% 20,500,400 44,100,400 44,100,400
12/01/2050 25,715,000 4.000% 19,556,400 45,271,400 45,271,400
12/01/2051 26,800,000 4.000% 18,527,800 45,327,800 45,327,800
12/01/2052 29,090,000 4.000% 17,455,800 46,545,800 46,545,800
12/01/2053 30,310,000 4.000% 16,292,200 46,602,200 46,602,200
12/01/2054 32,790,000 4.000% 15,079,800 47,869,800 47,869,800
12/01/2055 34,155,000 4.000% 13,768,200 47,923,200 47,923,200
12/01/2056 36,840,000 4.000% 12,402,000 49,242,000 49,242,000
12/01/2057 38,370,000 4.000% 10,928,400 49,298,400 49,298,400
12/01/2058 41,270,000 4.000% 9,393,600 50,663,600 50,663,600
12/01/2059 42,980,000 4.000% 7,742,800 50,722,800 50,722,800
12/01/2060 46,120,000 4.000% 6,023,600 52,143,600 52,143,600
12/01/2061 104,470,000 4.000% 4,178,800 108,648,800 56,445,925 52,202,875
736,915,000 617,787,200 1,354,702,200 56,445,925 1,298,256,275
Apr 21,2021 2:56 pm Prepared by Special District Group (Finance 8.600 Windler Homestead MD:D3042121-31R21SPD,31R21SPD)
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SUMMARY OF BONDS REFUNDED

WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

~

Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price
Series 21 Service Plan, 21SPD3, TERM51:

12/01/2032 5.000% 11,070,000.00 12/01/2031 100.000

12/01/2033 5.000% 11,670,000.00 12/01/2031 100.000

12/01/2034 5.000% 13,140,000.00 12/01/2031 100.000

12/01/2035 5.000% 13,840,000.00 12/01/2031 100.000

12/01/2036 5.000% 15,450,000.00 12/01/2031 100.000

12/01/2037 5.000% 16,270,000.00 12/01/2031 100.000

12/01/2038 5.000% 18,035,000.00 12/01/2031 100.000

12/01/2039 5.000% 18,980,000.00 12/01/2031 100.000

12/01/2040 5.000% 20,915,000.00 12/01/2031 100.000

12/01/2041 5.000% 22,010,000.00 12/01/2031 100.000

12/01/2042 5.000% 24,125,000.00 12/01/2031 100.000

12/01/2043 5.000% 25,380,000.00 12/01/2031 100.000

12/01/2044 5.000% 27,705,000.00 12/01/2031 100.000

12/01/2045 5.000% 29,140,000.00 12/01/2031 100.000

12/01/2046 5.000% 31,690,000.00 12/01/2031 100.000

12/01/2047 5.000% 33,330,000.00 12/01/2031 100.000

12/01/2048 5.000% 36,130,000.00 12/01/2031 100.000

12/01/2049 5.000% 37,985,000.00 12/01/2031 100.000

12/01/2050 5.000% 41,060,000.00 12/01/2031 100.000

12/01/2051 5.000% 43,170,000.00 12/01/2031 100.000

491,095,000.00

Apr 21,2021 2:56 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D3042121-31R21SPD,31R21SPD)
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ESCROW REQUIREMENTS

WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

~~

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031
Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Pay & Cancel Series 2021 (PC21)

Period Principal
Ending Redeemed Total
12/01/2031 491,095,000.00 491,095,000.00

491,095,000.00 491,095,000.00

Apr 21,2021 2:56 pm Prepared by Special District Group (Finance 8.600 Windler Homestead MD:D3042121-31R21SPD,31R21SPD)
37
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PRIOR BOND DEBT SERVICE

WINDLER HOMESTEAD METROPOLITAN DISTRICT
Adams County, Colorado

~

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031
Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Pay & Cancel Series 2021 (PC21)

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service
06/01/2032 12,277,375 12,277,375
12/01/2032 11,070,000 5.000% 12,277,375 23,347,375 35,624,750
06/01/2033 12,000,625 12,000,625
12/01/2033 11,670,000 5.000% 12,000,625 23,670,625 35,671,250
06/01/2034 11,708,875 11,708,875
12/01/2034 13,140,000 5.000% 11,708,875 24,848,875 36,557,750
06/01/2035 11,380,375 11,380,375
12/01/2035 13,840,000 5.000% 11,380,375 25,220,375 36,600,750
06/01/2036 11,034,375 11,034,375
12/01/2036 15,450,000 5.000% 11,034,375 26,484,375 37,518,750
06/01/2037 10,648,125 10,648,125
12/01/2037 16,270,000 5.000% 10,648,125 26,918,125 37,566,250
06/01/2038 10,241,375 10,241,375
12/01/2038 18,035,000 5.000% 10,241,375 28,276,375 38,517,750
06/01/2039 9,790,500 9,790,500
12/01/2039 18,980,000 5.000% 9,790,500 28,770,500 38,561,000
06/01/2040 9,316,000 9,316,000
12/01/2040 20,915,000 5.000% 9,316,000 30,231,000 39,547,000
06/01/2041 8,793,125 8,793,125
12/01/2041 22,010,000 5.000% 8,793,125 30,803,125 39,596,250
06/01/2042 8,242,875 8,242,875
12/01/2042 24,125,000 5.000% 8,242,875 32,367,875 40,610,750
06/01/2043 7,639,750 7,639,750
12/01/2043 25,380,000 5.000% 7,639,750 33,019,750 40,659,500
06/01/2044 7,005,250 7,005,250
12/01/2044 27,705,000 5.000% 7,005,250 34,710,250 41,715,500
06/01/2045 6,312,625 6,312,625
12/01/2045 29,140,000 5.000% 6,312,625 35,452,625 41,765,250
06/01/2046 5,584,125 5,584,125
12/01/2046 31,690,000 5.000% 5,584,125 37,274,125 42,858,250
06/01/2047 4,791,875 4,791,875
12/01/2047 33,330,000 5.000% 4,791,875 38,121,875 42,913,750
06/01/2048 3,958,625 3,958,625
12/01/2048 36,130,000 5.000% 3,958,625 40,088,625 44,047,250
06/01/2049 3,055,375 3,055,375
12/01/2049 37,985,000 5.000% 3,055,375 41,040,375 44,095,750
06/01/2050 2,105,750 2,105,750
12/01/2050 41,060,000 5.000% 2,105,750 43,165,750 45,271,500
06/01/2051 1,079,250 1,079,250
12/01/2051 43,170,000 5.000% 1,079,250 44,249,250 45,328,500
491,095,000 313,932,500 805,027,500 805,027,500
Apr 21,2021 2:56 pm Prepared by Special District Group (Finance 8.600 Windler Homestead MD:D3042121-31R21SPD,31R21SPD)
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WINDLER HOMESTEAD METROPOLITAN DISTRICT

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

BOND SOLUTION

Adams County, Colorado

~

Investment Grade, 1.00x, 30-yr. Maturity

Service Plan

Period Proposed Proposed Debt Service Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Adjustments Debt Service Constraints Revenues Coverage
12/01/2032 6,150,000 35,626,600 35,626,600 35,628,866 2,266 100.00636%
12/01/2033 6,440,000 35,670,600 35,670,600 35,674,162 3,562 100.00999%
12/01/2034 7,585,000 36,558,000 36,558,000 36,559,693 1,693 100.00463%
12/01/2035 7,935,000 36,604,600 36,604,600 36,605,900 1,300 100.00355%
12/01/2036 9,165,000 37,517,200 37,517,200 37,522,210 5,010 100.01335%
12/01/2037 9,580,000 37,565,600 37,565,600 37,569,345 3,745 100.00997%
12/01/2038 10,915,000 38,517,400 38,517,400 38,517,832 432 100.00112%
12/01/2039 11,395,000 38,560,800 38,560,800 38,565,915 5,115 100.01326%
12/01/2040 12,835,000 39,545,000 39,545,000 39,548,054 3,054 100.00772%
12/01/2041 13,400,000 39,596,600 39,596,600 39,597,103 503 100.00127%
12/01/2042 14,950,000 40,610,600 40,610,600 40,614,449 3,849 100.00948%
12/01/2043 15,600,000 40,662,600 40,662,600 40,664,484 1,884 100.00463%
12/01/2044 17,280,000 41,718,600 41,718,600 41,718,673 73 100.00017%
12/01/2045 18,020,000 41,767,400 41,767,400 41,769,713 2,313 100.00554%
12/01/2046 19,835,000 42,861,600 42,861,600 42,862,472 872 100.00204%
12/01/2047 20,680,000 42,913,200 42,913,200 42,914,539 1,339 100.00312%
12/01/2048 22,640,000 44,046,000 44,046,000 44,047,689 1,689 100.00383%
12/01/2049 23,600,000 44,100,400 44,100,400 44,100,802 402 100.00091%
12/01/2050 25,715,000 45,271,400 45,271,400 45,276,262 4,862 100.01074%
12/01/2051 26,800,000 45,327,800 45,327,800 45,330,443 2,643 100.00583%
12/01/2052 29,090,000 46,545,800 46,545,800 46,550,237 4,437 100.00953%
12/01/2053 30,310,000 46,602,200 46,602,200 46,605,507 3,307 100.00710%
12/01/2054 32,790,000 47,869,800 47,869,800 47,871,773 1,973 100.00412%
12/01/2055 34,155,000 47,923,200 47,923,200 47,928,154 4,954 100.01034%
12/01/2056 36,840,000 49,242,000 49,242,000 49,243,144 1,144 100.00232%
12/01/2057 38,370,000 49,298,400 49,298,400 49,300,659 2,259 100.00458%
12/01/2058 41,270,000 50,663,600 50,663,600 50,666,752 3,152 100.00622%
12/01/2059 42,980,000 50,722,800 50,722,800 50,725,422 2,622 100.00517%
12/01/2060 46,120,000 52,143,600 52,143,600 52,145,129 1,529 100.00293%
12/01/2061 104,470,000 108,648,800 (56,445,925) 52,202,875 52,204,978 2,103 100.00403%

736,915,000 1,354,702,200 (56,445,925)  1,298,256,275 1,298,330,362 74,087

Apr 21,2021 2:56 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D3042121-31R21SPD,31R21SPD)
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PIPER | SANDLER

WH Metropolitan District Nos. 1-10

Adams County, Colorado

~~~

General Obligation Bonds, Series 2021
General Obligation Refunding and Improvement Bonds, Series 2031

~~~

Service Plan

Bond Assumptions Series 2021 Series 2031 Total
Closing Date 12/1/2021 12/1/2031
First Call Date 12/1/2026 12/1/2041
Final Maturity 12/1/2051 12/1/2051
Discharge Date 12/1/2061 12/1/2061
Sources of Funds
Par Amount 70,210,000 109,680,000 179,890,000
Funds on Hand 0 5,817,000 5,817,000
Total 70,210,000 115,497,000 185,707,000
Uses of Funds
Project Fund | 51,715,300 38,026,292 89,741,592
Refunding Escrow 0 67,945,000 67,945,000
Capitalized Interest 10,531,500 0 10,531,500
Reserve Fund 0 8,777,308 8,777,308
Surplus Deposit 6,309,000 0 6,309,000
Cost of Issuance 1,654,200 748,400 2,402,600
Total 70,210,000 115,497,000 185,707,000
Debt Features
Projected Coverage at Mill Levy Cap 1.00x 1.00x
Tax Status Tax-Exempt Tax-Exempt
Rating Non Rated Non Rated
Average Coupon 5.000% 4.000%
Annual Trustee Fee $4,000 $4,000
Biennial Reassesment
Residential 6.00% 6.00%
Tax Authority Assumptions
Metropolitan District Revenue
Residential Assessment Ratio
Service Plan Gallagherization Base 7.96%
Current Assumption 7.15%
Debt Service Mills
Service Plan Mill Levy Cap 50.000
Maximum Adjusted Cap 55.664
Target Mill Levy 55.664
Specific Ownership Tax 6.00%
County Treasurer Fee 1.50%




PIPER|SANDLER

WH Metropolitan District Nos. 1-10
Development Summary

Statutory Actual
Value (2021)

Sales per Unit

Lodging per Unit

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040

Residential - Phase 1

Total

Total Units

Total Statutory
Actual Value

Annual Sales

Annual Lodging

Single Family Multi Family Attainable
$600,000 $350,000 $350,000
100 - -
300 250 60
600 250 60
1,000 500 120
$600,000,000 $175,000,000 $42,000,000

1,620

$817,000,000

D.2 Windler Homestead Financial Plan 04.21.21.xIsx Dev Sum

4/21/2021 41



PIPER|SANDLER

WH Metropolitan District Nos. 1-10

Assessed Value

Vacant and Improved Land

Cumulative Statory Assessed Value in

Residential Units

Residential

Biennial

Cumulative Statory

Assessed Value in

Total

Assessed Value in

Actual Value Collection Year Delivered Reassessment Actual Value Collection Year Collection Year
2 Year Lag 2 Year Lag 2 Year Lag
29.00% 6.00% 7.15%

2019 4,552 - - 0

2020 4,552 - - 0

2021 6,004,552 1,320 - - 0 0 1,320
2022 28,854,271 1,320 100 - 61,200,000 0 1,320
2023 46,852,557 1,741,320 610 - 361,355,400 0 1,741,320
2024 0 8,367,739 910 21,681,324 880,212,672 4,375,800 12,743,539
2025 0 13,587,241 - - 880,212,672 25,836,911 39,424,153
2026 0 0 - 52,812,760 933,025,432 62,935,206 62,935,206
2027 0 0 - - 933,025,432 62,935,206 62,935,206
2028 0 0 - 55,981,526 989,006,958 66,711,318 66,711,318
2029 0 0 - - 989,006,958 66,711,318 66,711,318
2030 0 0 - 59,340,417 1,048,347,376 70,713,998 70,713,998
2031 0 0 - - 1,048,347,376 70,713,998 70,713,998
2032 0 0 - 62,900,843 1,111,248,218 74,956,837 74,956,837
2033 0 0 - - 1,111,248,218 74,956,837 74,956,837
2034 0 0 - 66,674,893 1,177,923,111 79,454,248 79,454,248
2035 0 0 - - 1,177,923,111 79,454,248 79,454,248
2036 0 0 - 70,675,387 1,248,598,498 84,221,502 84,221,502
2037 0 0 - - 1,248,598,498 84,221,502 84,221,502
2038 0 0 - 74,915,910 1,323,514,408 89,274,793 89,274,793
2039 0 0 - - 1,323,514,408 89,274,793 89,274,793
2040 0 0 - 79,410,864 1,402,925,272 94,631,280 94,631,280
2041 0 0 - - 1,402,925,272 94,631,280 94,631,280
2042 0 0 - 84,175,516 1,487,100,789 100,309,157 100,309,157
2043 0 0 - - 1,487,100,789 100,309,157 100,309,157
2044 0 0 - 89,226,047 1,576,326,836 106,327,706 106,327,706
2045 0 0 - - 1,5676,326,836 106,327,706 106,327,706
2046 0 0 - 94,579,610 1,670,906,446 112,707,369 112,707,369
2047 0 0 - - 1,670,906,446 112,707,369 112,707,369
2048 0 0 - 100,254,387 1,771,160,833 119,469,811 119,469,811
2049 0 0 - - 1,771,160,833 119,469,811 119,469,811
2050 0 0 - 106,269,650 1,877,430,483 126,638,000 126,638,000
2051 0 0 - - 1,877,430,483 126,638,000 126,638,000
2052 0 0 - 112,645,829 1,990,076,312 134,236,280 134,236,280
2053 0 0 - - 1,990,076,312 134,236,280 134,236,280
2054 0 0 - 119,404,579 2,109,480,891 142,290,456 142,290,456
2055 0 0 - - 2,109,480,891 142,290,456 142,290,456
2056 0 0 - 126,568,853 2,236,049,744 150,827,884 150,827,884
2057 0 0 - - 2,236,049,744 150,827,884 150,827,884
2058 0 0 - 134,162,985 2,370,212,729 159,877,557 159,877,557
2059 0 0 - - 2,370,212,729 159,877,557 159,877,557
2060 0 0 - - 2,370,212,729 169,470,210 169,470,210
2061 0 0 - - 2,370,212,729 169,470,210 169,470,210
Total 1,620 1,511,681,381

D.2 Windler Homestead Financial Plan 04.21.21.xIsx #1 AV Sum
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D.2 Windler Homestead Financial Plan 04.21.21.xlsx #1 Rev Sum

WH Metropolitan District Nos. 1-10

Revenue
Total District Mill Levy Revenue Expense Total

Assessed Value in . Debt Mill Lev Specific Ownership| County Treasurer Revenue Available

Collection Year Debt Mill Levy Collec'fionsy ? Taxes P yFee Annual Trustee Fee for Debt Service

55.664 Cap 99.50% 6.00% 1.50% $4,000
55.664 Target

2021 1,320 0.000 0 0 0 0 0
2022 1,320 55.664 73 4 1) (4,000) (3,924)
2023 1,741,320 55.664 96,444 5,787 (1,447) (4,000) 96,784
2024 12,743,539 55.664 705,810 42,349 (10,587) (4,000) 733,571
2025 39,424,153 55.664 2,183,533 131,012 (82,753) (4,000) 2,277,793
2026 62,935,206 55.664 3,485,709 209,143 (52,286) (4,000) 3,638,566
2027 62,935,206 55.664 3,485,709 209,143 (52,286) (4,000) 3,638,566
2028 66,711,318 55.664 3,694,852 221,691 (55,423) (4,000) 3,857,120
2029 66,711,318 55.664 3,694,852 221,691 (55,423) (4,000) 3,857,120
2030 70,713,998 55.664 3,916,543 234,993 (58,748) (4,000) 4,088,787
2031 70,713,998 55.664 3,916,543 234,993 (58,748) (4,000) 4,088,787
2032 74,956,837 55.664 4,151,535 249,092 (62,273) (4,000) 4,334,355
2033 74,956,837 55.664 4,151,535 249,092 (62,273) (4,000) 4,334,355
2034 79,454,248 55.664 4,400,628 264,038 (66,009) (4,000) 4,594,656
2035 79,454,248 55.664 4,400,628 264,038 (66,009) (4,000) 4,594,656
2036 84,221,502 55.664 4,664,665 279,880 (69,970) (4,000) 4,870,575
2037 84,221,502 55.664 4,664,665 279,880 (69,970) (4,000) 4,870,575
2038 89,274,793 55.664 4,944,545 296,673 (74,168) (4,000) 5,163,050
2039 89,274,793 55.664 4,944,545 296,673 (74,168) (4,000) 5,163,050
2040 94,631,280 55.664 5,241,218 314,473 (78,618) (4,000) 5,473,073
2041 94,631,280 55.664 5,241,218 314,473 (78,618) (4,000) 5,473,073
2042 100,309,157 55.664 5,555,691 333,341 (83,335) (4,000) 5,801,697
2043 100,309,157 55.664 5,555,691 333,341 (83,335) (4,000) 5,801,697
2044 106,327,706 55.664 5,889,032 353,342 (88,335) (4,000) 6,150,039
2045 106,327,706 55.664 5,889,032 353,342 (88,335) (4,000) 6,150,039
2046 112,707,369 55.664 6,242,374 374,542 (93,636) (4,000) 6,519,281
2047 112,707,369 55.664 6,242,374 374,542 (93,636) (4,000) 6,519,281
2048 119,469,811 55.664 6,616,917 397,015 (99,254) (4,000) 6,910,678
2049 119,469,811 55.664 6,616,917 397,015 (99,254) (4,000) 6,910,678
2050 126,638,000 55.664 7,013,932 420,836 (105,209) (4,000) 7,325,559
2051 126,638,000 55.664 7,013,932 420,836 (105,209) (4,000) 7,325,559
2052 134,236,280 55.664 7,434,768 446,086 (111,522) (4,000) 7,765,332
2053 134,236,280 55.664 7,434,768 446,086 (111,522) (4,000) 7,765,332
2054 142,290,456 55.664 7,880,854 472,851 (118,213) (4,000) 8,231,492
2055 142,290,456 55.664 7,880,854 472,851 (118,213) (4,000) 8,231,492
2056 150,827,884 55.664 8,353,705 501,222 (125,306) (4,000) 8,725,622
2057 150,827,884 55.664 8,353,705 501,222 (125,306) (4,000) 8,725,622
2058 159,877,557 55.664 8,854,927 531,296 (132,824) (4,000) 9,249,399
2059 159,877,557 55.664 8,854,927 531,296 (132,824) (4,000) 9,249,399
2060 169,470,210 55.664 9,386,223 563,173 (140,793) (4,000) 9,804,603
2061 169,470,210 55.664 9,386,223 563,173 (140,793) (4,000) 9,804,603
Total 218,442,094 13,106,526 (3,276,631) (160,000) 228,111,988
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WH Metropolitan District Nos. 1-10

Debt Service
Total Net Debt Service Surplus Fund Ratio Analysis
Series 2021 Series 2031 Total
Rfivre[';:stgv;\fc"e'e Dated: 12/1/2021 Dated: 12/1/2031 Annual Surplus UFS‘;ZdaS:a“ :i’:ge c;r:l:';"c“‘;’e Released Revenue Dectc’fvsefar;fe ;’Z’:;’;e%e\';;fe
Par: $70,210,000 Par: $109,680,000 $35,978,000
Proj: $51,715,300 Proj: $38,026,292
2021 0 0 0 0 6,309,000 0 n/a n/a
2022 (3,924) 0 0 (3,924) 6,305,076 0 n/a 5318939%
2023 96,784 0 0 96,784 6,401,861 0 n/a 5318939%
2024 733,571 0 0 733,571 7,135,432 0 n/a 4032%
2025 2,277,793 3,510,500 3,510,500 (1,232,707) 5,902,724 0 65% 551%
2026 3,638,566 3,635,500 3,635,500 3,066 5,905,790 0 100% 178%
2027 3,638,566 3,634,250 3,634,250 4,316 5,910,106 0 100% 111%
2028 3,857,120 3,852,750 3,852,750 4,370 5,914,476 0 100% 111%
2029 3,857,120 3,855,000 3,855,000 2,120 5,916,596 0 100% 104%
2030 4,088,787 4,086,250 4,086,250 2,537 5,919,134 0 100% 103%
2031 4,088,787 4,085,000 0 4,085,000 (5,813,213) 5,817,000 105,921 0 100% 251%
2032 4,334,355 Refunded 4,387,200 4,387,200 (52,845) 53,075 0 99% 155%
2033 4,334,355 4,387,200 4,387,200 (52,845) 230 0 99% 146%
2034 4,594,656 4,592,200 4,592,200 2,456 2,686 0 100% 146%
2035 4,594,656 4,594,000 4,594,000 656 3,341 0 100% 138%
2036 4,870,575 4,870,400 4,870,400 175 3,517 0 100% 137%
2037 4,870,575 4,865,400 4,865,400 5,175 8,692 0 100% 129%
2038 5,163,050 5,159,800 5,159,800 3,250 11,941 0 100% 128%
2039 5,163,050 5,161,600 5,161,600 1,450 13,391 0 100% 119%
2040 5,473,073 5,472,000 5,472,000 1,073 14,464 0 100% 118%
2041 5,473,073 5,468,600 5,468,600 4,473 18,936 0 100% 110%
2042 5,801,697 5,798,400 5,798,400 3,297 22,233 0 100% 108%
2043 5,801,697 5,798,000 5,798,000 3,697 25,930 0 100% 100%
2044 6,150,039 6,150,000 6,150,000 39 25,969 0 100% 98%
2045 6,150,039 6,145,200 6,145,200 4,839 30,808 0 100% 91%
2046 6,519,281 6,517,200 6,517,200 2,081 32,889 0 100% 88%
2047 6,519,281 6,515,800 6,515,800 3,481 36,370 0 100% 81%
2048 6,910,678 6,910,200 6,910,200 478 36,848 0 100% 78%
2049 6,910,678 6,909,400 6,909,400 1,278 38,126 0 100% 1%
2050 7,325,559 7,323,400 7,323,400 2,159 40,284 0 100% 67%
2051 7,325,559 7,325,400 7,325,400 159 40,443 0 100% 60%
2052 7,765,332 7,761,000 7,761,000 4,332 44,775 0 100% 57%
2053 7,765,332 7,762,600 7,762,600 2,732 47,507 0 100% 50%
2054 8,231,492 8,226,600 8,226,600 4,892 52,399 0 100% 46%
2055 8,231,492 8,229,200 8,229,200 2,292 54,692 0 100% 39%
2056 8,725,622 8,722,800 8,722,800 2,822 57,513 0 100% 34%
2057 8,725,622 8,722,400 8,722,400 3,222 60,735 0 100% 28%
2058 9,249,399 9,246,600 9,246,600 2,799 63,534 0 100% 23%
2059 9,249,399 9,249,000 9,249,000 399 63,933 0 100% 17%
2060 9,804,603 9,804,200 9,804,200 403 64,336 0 100% 11%
2061 9,804,603 9,802,292 9,802,292 2,311 0 66,647 100% 0%
Total 228,111,988 26,659,250 201,878,092 228,537,342 (6,242,353) 66,647
1. Assumes $6,309,000 Deposit to Surplus Fund at Closing

D.2 Windler Homestead Financial Plan 04.21.21.xIsx C-I Debt Refg
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D.2 Windler Homestead Financial Plan 04.21.21.xlsx #1 Rev Sum

WH Metropolitan District Nos. 1-10

Revenue
Operations Mill Levy Revenue Expense Total
08M Mill Levy 0o&m Mil! Levy  Specific Ownership] County Treasurer | Revenue Av?ilable
Collections Taxes Fee for Operations
10.000 Cap 6.00% 1.50%

10.000 Target
2021 0.000 0 0 0 0
2022 10.000 13 1 0) 14
2023 10.000 17,413 1,045 (261) 18,197
2024 10.000 127,435 7,646 (1,912) 133,170
2025 10.000 394,242 23,654 (5,914) 411,982
2026 10.000 629,352 37,761 (9,440) 657,673
2027 10.000 629,352 37,761 (9,440) 657,673
2028 10.000 667,113 40,027 (10,007) 697,133
2029 10.000 667,113 40,027 (10,007) 697,133
2030 10.000 707,140 42,428 (10,607) 738,961
2031 10.000 707,140 42,428 (10,607) 738,961
2032 10.000 749,568 44,974 (11,244) 783,299
2033 10.000 749,568 44,974 (11,244) 783,299
2034 10.000 794,542 47,673 (11,918) 830,297
2035 10.000 794,542 47,673 (11,918) 830,297
2036 10.000 842,215 50,533 (12,633) 880,115
2037 10.000 842,215 50,533 (12,633) 880,115
2038 10.000 892,748 53,565 (13,391) 932,922
2039 10.000 892,748 53,565 (13,391) 932,922
2040 10.000 946,313 56,779 (14,195) 988,897
2041 10.000 946,313 56,779 (14,195) 988,897
2042 10.000 1,008,092 60,185 (15,046) 1,048,231
2043 10.000 1,008,092 60,185 (15,046) 1,048,231
2044 10.000 1,063,277 63,797 (15,949) 1,111,125
2045 10.000 1,063,277 63,797 (15,949) 1,111,125
2046 10.000 1,127,074 67,624 (16,906) 1,177,792
2047 10.000 1,127,074 67,624 (16,906) 1,177,792
2048 10.000 1,194,698 71,682 (17,920) 1,248,460
2049 10.000 1,194,698 71,682 (17,920) 1,248,460
2050 10.000 1,266,380 75,983 (18,996) 1,323,367
2051 10.000 1,266,380 75,983 (18,996) 1,323,367
2052 10.000 1,342,363 80,542 (20,135) 1,402,769
2053 10.000 1,342,363 80,542 (20,135) 1,402,769
2054 10.000 1,422,905 85,374 (21,344) 1,486,935
2055 10.000 1,422,905 85,374 (21,344) 1,486,935
2056 10.000 1,508,279 90,497 (22,624) 1,576,151
2057 10.000 1,508,279 90,497 (22,624) 1,576,151
2058 10.000 1,598,776 95,927 (23,982) 1,670,720
2059 10.000 1,598,776 95,927 (23,982) 1,670,720
2060 10.000 1,694,702 101,682 (25,421) 1,770,964
2061 10.000 1,694,702 101,682 (25,421) 1,770,964
Total 39,440,176 2,366,411 (591,603) 41,214,983
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D.2 Windler Homestead Financial Plan 04.21.21.xlsx #1 Rev Sum

WH Metropolitan District Nos. 1-10

Revenue
ARI Mill Levy Revenue Expense Total
. ARI Mill Levy Specific Ownership|] County Treasurer | Revenue Available
ARI Mill Levy Collections Taxes Fee for ARI
5.000 Cap 6.00% 1.50%
5.000 Target

2021 0.000 0 0 0 0
2022 5.000 7 0 0) 7
2023 5.000 8,707 522 (131) 9,098
2024 5.000 63,718 3,823 (956) 66,585
2025 5.000 197,121 11,827 (2,957) 205,991
2026 5.000 314,676 18,881 4,720) 328,836
2027 5.000 314,676 18,881 4,720) 328,836
2028 5.000 333,557 20,013 (5,003) 348,567
2029 5.000 333,557 20,013 (5,003) 348,567
2030 5.000 353,570 21,214 (5,304) 369,481
2031 5.000 353,570 21,214 (5,304) 369,481
2032 5.000 374,784 22,487 (5,622) 391,649
2033 5.000 374,784 22,487 (5,622) 391,649
2034 5.000 397,271 23,836 (5,959) 415,148
2035 5.000 397,271 23,836 (5,959) 415,148
2036 5.000 421,108 25,266 6,317) 440,057
2037 5.000 421,108 25,266 6,317) 440,057
2038 5.000 446,374 26,782 (6,696) 466,461
2039 5.000 446,374 26,782 (6,696) 466,461
2040 5.000 473,156 28,389 (7,097) 494,448
2041 5.000 473,156 28,389 (7,097) 494,448
2042 5.000 501,546 30,093 (7,523) 524,115
2043 5.000 501,546 30,093 (7,523) 524,115
2044 5.000 531,639 31,898 (7,975) 555,562
2045 5.000 531,639 31,898 (7,975) 555,562
2046 5.000 563,537 33,812 (8,453) 588,896
2047 5.000 563,537 33,812 (8,453) 588,896
2048 5.000 597,349 35,841 (8,960) 624,230
2049 5.000 597,349 35,841 (8,960) 624,230
2050 5.000 633,190 37,991 (9,498) 661,684
2051 5.000 633,190 37,991 (9,498) 661,684
2052 5.000 671,181 40,271 (10,068) 701,385
2053 5.000 671,181 40,271 (10,068) 701,385
2054 5.000 711,452 42,687 (10,672) 743,468
2055 5.000 711,452 42,687 (10,672) 743,468
2056 5.000 754,139 45,248 (11,312) 788,076
2057 5.000 754,139 45,248 (11,312) 788,076
2058 5.000 799,388 47,963 (11,991) 835,360
2059 5.000 799,388 47,963 (11,991) 835,360
2060 5.000 847,351 50,841 (12,710) 885,482
2061 5.000 847,351 50,841 (12,710) 885,482
Total 19,720,088 1,183,205 (295,801) 20,607,492
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SOURCES AND USES OF FUNDS

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

~~

GENERAL OBLIGATION BONDS, SERIES 2021

Non-Rated, 1.00x, 30-year Maturity, 6% Biennial Reassessment

Dated Date
Delivery Date

Sources:

Service Plan

12/01/2021
12/01/2021

Bond Proceeds:
Par Amount

70,210,000.00

70,210,000.00

Uses:

Project Fund Deposits:
Project Fund

Other Fund Deposits:
Capitalized Interest Fund
Surplus Fund

Cost of Issuance:
Other Cost of Issuance

Delivery Date Expenses:
Underwriter's Discount

51,715,300.00

10,531,500.00
6,309,000.00

16,840,500.00

250,000.00

1,404,200.00

70,210,000.00

Apr 21,2021 2:27 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-21SPD2)
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BOND SUMMARY STATISTICS

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

~~

GENERAL OBLIGATION BONDS, SERIES 2021
Non-Rated, 1.00x, 30-year Maturity, 6% Biennial Reassessment
Service Plan

Dated Date 12/01/2021
Delivery Date 12/01/2021
Last Maturity 12/01/2051
Arbitrage Yield 5.000000%

True Interest Cost (TIC) 5.152091%
Net Interest Cost (NIC) 5.086438%
All-In TIC 5.179640%
Average Coupon 5.000000%

Average Life (years) 23.138
Duration of Issue (years) 13.565
Par Amount 70,210,000.00

Bond Proceeds
Total Interest

Net Interest

Total Debt Service

70,210,000.00
81,226,000.00
82,630,200.00
151,436,000.00

Maximum Annual Debt Service 7,323,750.00
Average Annual Debt Service 5,047,866.67
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 20.000000
Total Underwriter's Discount 20.000000
Bid Price 98.000000
Par Average Average
Bond Component Value Price  Coupon Life
Term Bond due 2051 70,210,000.00 100.000 5.000% 23.138
70,210,000.00 23.138
All-In Arbitrage
TIC TIC Yield
Par Value 70,210,000.00 70,210,000.00 70,210,000.00
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount (1,404,200.00) (1,404,200.00)
- Cost of Issuance Expense (250,000.00)
- Other Amounts
Target Value 68,805,800.00 68,555,800.00 70,210,000.00
Target Date 12/01/2021 12/01/2021 12/01/2021
Yield 5.152091% 5.179640% 5.000000%

Apr 21,2021 2:27 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-21SPD2)



NET DEBT SERVICE

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

~~

GENERAL OBLIGATION BONDS, SERIES 2021
Non-Rated, 1.00x, 30-year Maturity, 6% Biennial Reassessment
Service Plan

Capitalized
Period Total Interest Net
Ending Principal Coupon Interest Debt Service Fund Debt Service
12/01/2022 3,510,500 3,510,500 3,510,500
12/01/2023 3,510,500 3,510,500 3,510,500
12/01/2024 3,510,500 3,510,500 3,510,500
12/01/2025 3,510,500 3,510,500 3,510,500
12/01/2026 125,000 5.000% 3,510,500 3,635,500 3,635,500
12/01/2027 130,000 5.000% 3,504,250 3,634,250 3,634,250
12/01/2028 355,000 5.000% 3,497,750 3,852,750 3,852,750
12/01/2029 375,000 5.000% 3,480,000 3,855,000 3,855,000
12/01/2030 625,000 5.000% 3,461,250 4,086,250 4,086,250
12/01/2031 655,000 5.000% 3,430,000 4,085,000 4,085,000
12/01/2032 935,000 5.000% 3,397,250 4,332,250 4,332,250
12/01/2033 980,000 5.000% 3,350,500 4,330,500 4,330,500
12/01/2034 1,290,000 5.000% 3,301,500 4,591,500 4,591,500
12/01/2035 1,355,000 5.000% 3,237,000 4,592,000 4,592,000
12/01/2036 1,700,000 5.000% 3,169,250 4,869,250 4,869,250
12/01/2037 1,785,000 5.000% 3,084,250 4,869,250 4,869,250
12/01/2038 2,165,000 5.000% 2,995,000 5,160,000 5,160,000
12/01/2039 2,275,000 5.000% 2,886,750 5,161,750 5,161,750
12/01/2040 2,700,000 5.000% 2,773,000 5,473,000 5,473,000
12/01/2041 2,835,000 5.000% 2,638,000 5,473,000 5,473,000
12/01/2042 3,305,000 5.000% 2,496,250 5,801,250 5,801,250
12/01/2043 3,470,000 5.000% 2,331,000 5,801,000 5,801,000
12/01/2044 3,990,000 5.000% 2,157,500 6,147,500 6,147,500
12/01/2045 4,190,000 5.000% 1,958,000 6,148,000 6,148,000
12/01/2046 4,770,000 5.000% 1,748,500 6,518,500 6,518,500
12/01/2047 5,005,000 5.000% 1,510,000 6,515,000 6,515,000
12/01/2048 5,650,000 5.000% 1,259,750 6,909,750 6,909,750
12/01/2049 5,930,000 5.000% 977,250 6,907,250 6,907,250
12/01/2050 6,640,000 5.000% 680,750 7,320,750 7,320,750
12/01/2051 6,975,000 5.000% 348,750 7,323,750 7,323,750
70,210,000 81,226,000 151,436,000 10,531,500 140,904,500
Apr 21,2021 2:27 pm Prepared by Special District Group (Finance 8.600 Windler Homestead MD:D2042121-21SPD2)

49
10



BOND SOLUTION

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

~~

GENERAL OBLIGATION BONDS, SERIES 2021
Non-Rated, 1.00x, 30-year Maturity, 6% Biennial Reassessment

Service Plan

Period Proposed Proposed Debt Service Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Adjustments Debt Service Constraints Revenues Coverage
12/01/2022 3,510,500 (3,510,500) (3,924) (3,924)
12/01/2023 3,510,500 (3,510,500) 96,784 96,784
12/01/2024 3,510,500 (3,510,500) 733,571 733,571
12/01/2025 3,510,500 3,510,500 2,277,793 (1,232,707) 64.88513%
12/01/2026 125,000 3,635,500 3,635,500 3,638,566 3,066 100.08434%
12/01/2027 130,000 3,634,250 3,634,250 3,638,566 4,316 100.11876%
12/01/2028 355,000 3,852,750 3,852,750 3,857,120 4,370 100.11343%
12/01/2029 375,000 3,855,000 3,855,000 3,857,120 2,120 100.05500%
12/01/2030 625,000 4,086,250 4,086,250 4,088,787 2,537 100.06209%
12/01/2031 655,000 4,085,000 4,085,000 4,088,787 3,787 100.09271%
12/01/2032 935,000 4,332,250 4,332,250 4,334,355 2,105 100.04858%
12/01/2033 980,000 4,330,500 4,330,500 4,334,355 3,855 100.08901%
12/01/2034 1,290,000 4,591,500 4,591,500 4,594,656 3,156 100.06873%
12/01/2035 1,355,000 4,592,000 4,592,000 4,594,656 2,656 100.05783%
12/01/2036 1,700,000 4,869,250 4,869,250 4,870,575 1,325 100.02721%
12/01/2037 1,785,000 4,869,250 4,869,250 4,870,575 1,325 100.02721%
12/01/2038 2,165,000 5,160,000 5,160,000 5,163,050 3,050 100.05910%
12/01/2039 2,275,000 5,161,750 5,161,750 5,163,050 1,300 100.02518%
12/01/2040 2,700,000 5,473,000 5,473,000 5,473,073 73 100.00133%
12/01/2041 2,835,000 5,473,000 5,473,000 5,473,073 73 100.00133%
12/01/2042 3,305,000 5,801,250 5,801,250 5,801,697 447 100.00770%
12/01/2043 3,470,000 5,801,000 5,801,000 5,801,697 697 100.01201%
12/01/2044 3,990,000 6,147,500 6,147,500 6,150,039 2,539 100.04130%
12/01/2045 4,190,000 6,148,000 6,148,000 6,150,039 2,039 100.03316%
12/01/2046 4,770,000 6,518,500 6,518,500 6,519,281 781 100.01198%
12/01/2047 5,005,000 6,515,000 6,515,000 6,519,281 4,281 100.06571%
12/01/2048 5,650,000 6,909,750 6,909,750 6,910,678 928 100.01343%
12/01/2049 5,930,000 6,907,250 6,907,250 6,910,678 3,428 100.04963%
12/01/2050 6,640,000 7,320,750 7,320,750 7,325,559 4,809 100.06569%
12/01/2051 6,975,000 7,323,750 7,323,750 7,325,559 1,809 100.02470%
70,210,000 151,436,000 (10,531,500) 140,904,500 140,559,093 (345,407)

Apr 21,2021 2:27 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-21SPD2)
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SOURCES AND USES OF FUNDS

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

~

Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Dated Date
Delivery Date

Sources:

12/01/2031
12/01/2031

Bond Proceeds:
Par Amount

Other Sources of Funds:
Funds on Hand (est.)

109,680,000.00

5,817,000.00

115,497,000.00

Uses:

Project Fund Deposits:
Project Fund

Refunding Escrow Deposits:
Cash Deposit

Other Fund Deposits:
Debt Service Reserve Fund

Cost of Issuance:
Other Cost of Issuance

Delivery Date Expenses:
Underwriter's Discount

38,026,291.67

67,945,000.00

8,777,308.33

200,000.00

548,400.00

115,497,000.00

Apr 21,2021 2:25 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-31R21SPD,31R21SPD)
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BOND PRICING

WH METROPOLITAN DISTRICT NOS. 1-10

Adams County, Colorado

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

~

Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Maturity
Bond Component Date Amount Rate Yield Price
Term Bond due 2061:
12/01/2032 4.000% 4.000% 100.000
12/01/2033 4.000% 4.000% 100.000
12/01/2034 205,000 4.000% 4.000% 100.000
12/01/2035 215,000 4.000% 4.000% 100.000
12/01/2036 500,000 4.000% 4.000% 100.000
12/01/2037 515,000 4.000% 4.000% 100.000
12/01/2038 830,000 4.000% 4.000% 100.000
12/01/2039 865,000 4.000% 4.000% 100.000
12/01/2040 1,210,000 4.000% 4.000% 100.000
12/01/2041 1,255,000 4.000% 4.000% 100.000
12/01/2042 1,635,000 4.000% 4.000% 100.000
12/01/2043 1,700,000 4.000% 4.000% 100.000
12/01/2044 2,120,000 4.000% 4.000% 100.000
12/01/2045 2,200,000 4.000% 4.000% 100.000
12/01/2046 2,660,000 4.000% 4.000% 100.000
12/01/2047 2,765,000 4.000% 4.000% 100.000
12/01/2048 3,270,000 4.000% 4.000% 100.000
12/01/2049 3,400,000 4.000% 4.000% 100.000
12/01/2050 3,950,000 4.000% 4.000% 100.000
12/01/2051 4,110,000 4.000% 4.000% 100.000
12/01/2052 4,710,000 4.000% 4.000% 100.000
12/01/2053 4,900,000 4.000% 4.000% 100.000
12/01/2054 5,560,000 4.000% 4.000% 100.000
12/01/2055 5,785,000 4.000% 4.000% 100.000
12/01/2056 6,510,000 4.000% 4.000% 100.000
12/01/2057 6,770,000 4.000% 4.000% 100.000
12/01/2058 7,565,000 4.000% 4.000% 100.000
12/01/2059 7,870,000 4.000% 4.000% 100.000
12/01/2060 8,740,000 4.000% 4.000% 100.000
12/01/2061 17,865,000 4.000% 4.000% 100.000
109,680,000
Dated Date 12/01/2031
Delivery Date 12/01/2031
First Coupon 06/01/2032
Par Amount 109,680,000.00

Original Issue Discount

Production
Underwriter's Discount

Purchase Price
Accrued Interest

Net Proceeds

109,680,000.00

(548,400.00)

109,131,600.00

109,131,600.00

100.000000%
(0.500000%)

99.500000%

Apr 21,2021 2:25 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-31R21SPD,31R21SPD)
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BOND SUMMARY STATISTICS

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

~

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031
Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Dated Date 12/01/2031
Delivery Date 12/01/2031
Last Maturity 12/01/2061

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

4.000000%
4.034346%
4.021724%
4.046932%
4.000000%

Average Life (years) 23.016

Duration of Issue (years)

14.874

Par Amount 109,680,000.00
Bond Proceeds 109,680,000.00
Total Interest 100,975,400.00

Net Interest
Total Debt Service
Maximum Annual Debt Service

101,523,800.00
210,655,400.00
18,579,600.00

Average Annual Debt Service 7,021,846.67
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 5.000000
Total Underwriter's Discount 5.000000
Bid Price 99.500000
Par Average Average
Bond Component Value Price  Coupon Life
Term Bond due 2061 109,680,000.00 100.000 4.000% 23.016
109,680,000.00 23.016
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

109,680,000.00

(548,400.00)

109,680,000.00

(548,400.00)
(200,000.00)

109,680,000.00

109,131,600.00

12/01/2031
4.034346%

108,931,600.00

12/01/2031
4.046932%

109,680,000.00

12/01/2031
4.000000%

Apr 21,2021 2:25 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-31R21SPD,31R21SPD)
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WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

~

NET DEBT SERVICE

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

Investment Grade, 1.00x, 30-yr. Maturity

Service Plan

Period Total  Debt Service Net
Ending Principal Coupon Interest Debt Service Reserve Fund  Debt Service
12/01/2032 4,387,200 4,387,200 4,387,200.00
12/01/2033 4,387,200 4,387,200 4,387,200.00
12/01/2034 205,000 4.000% 4,387,200 4,592,200 4,592,200.00
12/01/2035 215,000 4.000% 4,379,000 4,594,000 4,594,000.00
12/01/2036 500,000 4.000% 4,370,400 4,870,400 4,870,400.00
12/01/2037 515,000 4.000% 4,350,400 4,865,400 4,865,400.00
12/01/2038 830,000 4.000% 4,329,800 5,159,800 5,159,800.00
12/01/2039 865,000 4.000% 4,296,600 5,161,600 5,161,600.00
12/01/2040 1,210,000 4.000% 4,262,000 5,472,000 5,472,000.00
12/01/2041 1,255,000 4.000% 4,213,600 5,468,600 5,468,600.00
12/01/2042 1,635,000 4.000% 4,163,400 5,798,400 5,798,400.00
12/01/2043 1,700,000 4.000% 4,098,000 5,798,000 5,798,000.00
12/01/2044 2,120,000 4.000% 4,030,000 6,150,000 6,150,000.00
12/01/2045 2,200,000 4.000% 3,945,200 6,145,200 6,145,200.00
12/01/2046 2,660,000 4.000% 3,857,200 6,517,200 6,517,200.00
12/01/2047 2,765,000 4.000% 3,750,800 6,515,800 6,515,800.00
12/01/2048 3,270,000 4.000% 3,640,200 6,910,200 6,910,200.00
12/01/2049 3,400,000 4.000% 3,509,400 6,909,400 6,909,400.00
12/01/2050 3,950,000 4.000% 3,373,400 7,323,400 7,323,400.00
12/01/2051 4,110,000 4.000% 3,215,400 7,325,400 7,325,400.00
12/01/2052 4,710,000 4.000% 3,051,000 7,761,000 7,761,000.00
12/01/2053 4,900,000 4.000% 2,862,600 7,762,600 7,762,600.00
12/01/2054 5,560,000 4.000% 2,666,600 8,226,600 8,226,600.00
12/01/2055 5,785,000 4.000% 2,444,200 8,229,200 8,229,200.00
12/01/2056 6,510,000 4.000% 2,212,800 8,722,800 8,722,800.00
12/01/2057 6,770,000 4.000% 1,952,400 8,722,400 8,722,400.00
12/01/2058 7,565,000 4.000% 1,681,600 9,246,600 9,246,600.00
12/01/2059 7,870,000 4.000% 1,379,000 9,249,000 9,249,000.00
12/01/2060 8,740,000 4.000% 1,064,200 9,804,200 9,804,200.00
12/01/2061 17,865,000 4.000% 714,600 18,579,600 8,777,308.33 9,802,291.67
109,680,000 100,975,400 210,655,400 8,777,308.33 201,878,091.67

Apr 21,2021 2:25 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-31R21SPD,31R21SPD)
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SUMMARY OF BONDS REFUNDED

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

~

Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Maturity Interest Par Call Call

Date Rate Amount Date Price

Series 21 Service Plan, 21SPD2, TERM51:

12/01/2032 5.000% 935,000.00 12/01/2031 100.000
12/01/2033 5.000% 980,000.00 12/01/2031 100.000
12/01/2034 5.000% 1,290,000.00 12/01/2031 100.000
12/01/2035 5.000% 1,355,000.00 12/01/2031 100.000
12/01/2036 5.000% 1,700,000.00  12/01/2031 100.000
12/01/2037 5.000% 1,785,000.00 12/01/2031 100.000
12/01/2038 5.000% 2,165,000.00 12/01/2031 100.000
12/01/2039 5.000% 2,275,000.00 12/01/2031 100.000
12/01/2040 5.000% 2,700,000.00 12/01/2031 100.000
12/01/2041 5.000% 2,835,000.00 12/01/2031 100.000
12/01/2042 5.000% 3,305,000.00 12/01/2031 100.000
12/01/2043 5.000% 3,470,000.00 12/01/2031 100.000
12/01/2044 5.000% 3,990,000.00 12/01/2031 100.000
12/01/2045 5.000% 4,190,000.00 12/01/2031 100.000
12/01/2046 5.000% 4,770,000.00 12/01/2031 100.000
12/01/2047 5.000% 5,005,000.00 12/01/2031 100.000
12/01/2048 5.000% 5,650,000.00 12/01/2031 100.000
12/01/2049 5.000% 5,930,000.00 12/01/2031 100.000
12/01/2050 5.000% 6,640,000.00 12/01/2031 100.000
12/01/2051 5.000% 6,975,000.00 12/01/2031 100.000

67,945,000.00

Apr 21,2021 2:25 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-31R21SPD,31R21SPD)
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ESCROW REQUIREMENTS

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

~~

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031
Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Pay & Cancel Series 2021 (PC21)

Period Principal
Ending Redeemed Total
12/01/2031 67,945,000.00 67,945,000.00

67,945,000.00 67,945,000.00

Apr 21,2021 2:25 pm Prepared by Special District Group (Finance 8.600 Windler Homestead MD:D2042121-31R21SPD,31R21SPD)
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PRIOR BOND DEBT SERVICE

WH METROPOLITAN DISTRICT NOS. 1-10
Adams County, Colorado

~

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031
Investment Grade, 1.00x, 30-yr. Maturity
Service Plan

Pay & Cancel Series 2021 (PC21)

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service
06/01/2032 1,698,625 1,698,625
12/01/2032 935,000 5.000% 1,698,625 2,633,625 4,332,250
06/01/2033 1,675,250 1,675,250
12/01/2033 980,000 5.000% 1,675,250 2,655,250 4,330,500
06/01/2034 1,650,750 1,650,750
12/01/2034 1,290,000 5.000% 1,650,750 2,940,750 4,591,500
06/01/2035 1,618,500 1,618,500
12/01/2035 1,355,000 5.000% 1,618,500 2,973,500 4,592,000
06/01/2036 1,584,625 1,584,625
12/01/2036 1,700,000 5.000% 1,584,625 3,284,625 4,869,250
06/01/2037 1,542,125 1,542,125
12/01/2037 1,785,000 5.000% 1,542,125 3,327,125 4,869,250
06/01/2038 1,497,500 1,497,500
12/01/2038 2,165,000 5.000% 1,497,500 3,662,500 5,160,000
06/01/2039 1,443,375 1,443,375
12/01/2039 2,275,000 5.000% 1,443,375 3,718,375 5,161,750
06/01/2040 1,386,500 1,386,500
12/01/2040 2,700,000 5.000% 1,386,500 4,086,500 5,473,000
06/01/2041 1,319,000 1,319,000
12/01/2041 2,835,000 5.000% 1,319,000 4,154,000 5,473,000
06/01/2042 1,248,125 1,248,125
12/01/2042 3,305,000 5.000% 1,248,125 4,553,125 5,801,250
06/01/2043 1,165,500 1,165,500
12/01/2043 3,470,000 5.000% 1,165,500 4,635,500 5,801,000
06/01/2044 1,078,750 1,078,750
12/01/2044 3,990,000 5.000% 1,078,750 5,068,750 6,147,500
06/01/2045 979,000 979,000
12/01/2045 4,190,000 5.000% 979,000 5,169,000 6,148,000
06/01/2046 874,250 874,250
12/01/2046 4,770,000 5.000% 874,250 5,644,250 6,518,500
06/01/2047 755,000 755,000
12/01/2047 5,005,000 5.000% 755,000 5,760,000 6,515,000
06/01/2048 629,875 629,875
12/01/2048 5,650,000 5.000% 629,875 6,279,875 6,909,750
06/01/2049 488,625 488,625
12/01/2049 5,930,000 5.000% 488,625 6,418,625 6,907,250
06/01/2050 340,375 340,375
12/01/2050 6,640,000 5.000% 340,375 6,980,375 7,320,750
06/01/2051 174,375 174,375
12/01/2051 6,975,000 5.000% 174,375 7,149,375 7,323,750
67,945,000 46,300,250 114,245,250 114,245,250
Apr 21,2021 2:25 pm Prepared by Special District Group (Finance 8.600 Windler Homestead MD:D2042121-31R21SPD,31R21SPD)
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BOND SOLUTION

WH METROPOLITAN DISTRICT NOS. 1-10

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2031

Adams County, Colorado

~

Investment Grade, 1.00x, 30-yr. Maturity

Service Plan

Period Proposed Proposed Debt Service Total Adj Revenue Unused Debt Serv

Ending Principal Debt Service Adjustments Debt Service Constraints Revenues Coverage
12/01/2032 4,387,200 4,387,200 4,334,355 (52,846) 98.79546%
12/01/2033 4,387,200 4,387,200 4,334,355 (52,846) 98.79546%
12/01/2034 205,000 4,592,200 4,592,200 4,594,656 2,456 100.05348%
12/01/2035 215,000 4,594,000 4,594,000 4,594,656 656 100.01427%
12/01/2036 500,000 4,870,400 4,870,400 4,870,575 175 100.00360%
12/01/2037 515,000 4,865,400 4,865,400 4,870,575 5,175 100.10637%
12/01/2038 830,000 5,159,800 5,159,800 5,163,050 3,250 100.06298%
12/01/2039 865,000 5,161,600 5,161,600 5,163,050 1,450 100.02808%
12/01/2040 1,210,000 5,472,000 5,472,000 5,473,073 1,073 100.01960%
12/01/2041 1,255,000 5,468,600 5,468,600 5,473,073 4,473 100.08179%
12/01/2042 1,635,000 5,798,400 5,798,400 5,801,697 3,297 100.05686%
12/01/2043 1,700,000 5,798,000 5,798,000 5,801,697 3,697 100.06376%
12/01/2044 2,120,000 6,150,000 6,150,000 6,150,039 39 100.00063%
12/01/2045 2,200,000 6,145,200 6,145,200 6,150,039 4,839 100.07874%
12/01/2046 2,660,000 6,517,200 6,517,200 6,519,281 2,081 100.03193%
12/01/2047 2,765,000 6,515,800 6,515,800 6,519,281 3,481 100.05343%
12/01/2048 3,270,000 6,910,200 6,910,200 6,910,678 478 100.00692%
12/01/2049 3,400,000 6,909,400 6,909,400 6,910,678 1,278 100.01850%
12/01/2050 3,950,000 7,323,400 7,323,400 7,325,559 2,159 100.02948%
12/01/2051 4,110,000 7,325,400 7,325,400 7,325,559 159 100.00217%
12/01/2052 4,710,000 7,761,000 7,761,000 7,765,332 4,332 100.05582%
12/01/2053 4,900,000 7,762,600 7,762,600 7,765,332 2,732 100.03520%
12/01/2054 5,560,000 8,226,600 8,226,600 8,231,492 4,892 100.05947%
12/01/2055 5,785,000 8,229,200 8,229,200 8,231,492 2,292 100.02785%
12/01/2056 6,510,000 8,722,800 8,722,800 8,725,622 2,822 100.03235%
12/01/2057 6,770,000 8,722,400 8,722,400 8,725,622 3,222 100.03694%
12/01/2058 7,565,000 9,246,600 9,246,600 9,249,399 2,799 100.03027%
12/01/2059 7,870,000 9,249,000 9,249,000 9,249,399 399 100.00431%
12/01/2060 8,740,000 9,804,200 9,804,200 9,804,603 403 100.00411%
12/01/2061 17,865,000 18,579,600 (8,777,308) 9,802,292 9,804,603 2,311 100.02358%

109,680,000 210,655,400 (8,777,308) 201,878,092 201,838,817 (89,274)

Apr 21,2021 2:25 pm Prepared by Special District Group

(Finance 8.600 Windler Homestead MD:D2042121-31R21SPD,31R21SPD)
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WILLIAM P. ANKELE, JR.
JENNIFER GRUBER TANAKA
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GEORGE M. ROWLEY

OF COUNSEL:
KRISTEN D. BEAR
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HEATHER L. HARTUNG
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WHITE BEAR ANKELE

TANAKA & WALDRON

EVE M. G. VELASCO
LAURA S. HEINRICH
AUDREY G. JOHNSON
CAREY S. SMITH

VIA EMAIL

Cesarina Dancy

Development Project Manager
City of Aurora

ATTORNEYS AT LAW

May 13, 2021

Office of Development Assistance
15151 E. Alameda Parkway, Suite 5200

Aurora, CO 80012
cdancy(@auroragov.org

Re: Amended and Restated Service Plan for Windler Homestead Metropolitan

District

Dear Ms. Dancy:

ERINK. STUTZ

The City Council for the City of Aurora approved a Service Plan for WH Metropolitan
District No. 2 on August 30, 2004(the “Original Service Plan”). WH Metropolitan District No. 1
changed its name to Windler Homestead Metropolitan District pursuant to an Order for Name
Change granted by the Adams County District Court on October 19, 2005.

Windler Homestead Metropolitan District (the “District™) is requesting the City Council
approve the enclosed Amended and Restated Service Plan (the “Amended Service Plan”) at a
public hearing on June 14, 2021. Below is a summary of the proposed changes from the Original

Service Plan:

Original Service Plan

Amended Service Plan

Maximum Debt Mill Levy

City’s model service plan
language (50 mills)

City’s model service plan
language (50 mills)

Maximum Debt Mill Levy
Imposition Term

City’s model service plan
language (40 years)

City’s model service plan
language (40 years)

ARI Mill Levy

City’s model service plan
language

5 mills provided the District
enters into an ARI
Establishment Agreement
within one (1) year of
approval of the Amended
Service Plan; otherwise the

2154 E. Commons Ave., Ste. 2000 | Centennial, CO 80122 | P 303.858.1800

F 303.858.1801 | WhiteBearAnkele.com
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City of Aurora

May 13, 2021

Page 2
City’s model service plan
language

Preliminary Engineering | $80,000,000 $667,882,434

Survey

Total Debt Issuance | $112,000,000 $850,000,000

Limitation

Debt for Regional | $32,000,000 $50,000,000

Improvements

Enclosed with this letter is an electronic copy of the Amended Service Plan in both word
and PDF format, showing any and all changes to the Model Service Plan using MS Word “Track
Changes.” Pursuant to the City of Aurora’s “Submittal Instructions for Filing of Proposed Service
Plan,” please find the following information:

1. Metro district name. Windler Homestead Metropolitan District

2. Contact information, including name, address, phone and e-mail address for:

a. Metro District Counsel submitting service plan:

White Bear Ankele Tanaka & Waldron
Attention: Clint Waldron

2154 East Commons Avenue, Suite 2000
Centennial, CO 80122

Phone: (303) 858-1800

Email: cwaldron@wbapc.com

b. Petitioner:

Windler Homestead Metropolitan District
Board of Directors

c¢/o White Bear Ankele Tanaka & Waldron
Attention: Clint Waldron

2154 East Commons Avenue, Suite 2000
Centennial, CO 80122

Phone: (303) 858-1800

Email: cwaldron@wbapc.com

c. Owner/developer of land, if different from petitioning entity.

GVP Windler, LLC
c/o Alberta Development Partners, LLC
5750 DTC Parkway, Suite 210
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Greenwood Village, CO 80111

3. Form of service plan (single district, multiple district etc.). Single District.

4. Type of development, if known (residential, commercial, mixed use). Residential,
commercial, and mixed use.

5. Status of Aurora development review process on development plans (FDP, etc.), if
applicable.

6. Statement certifying compliance with the Aurora Model Service Plan. The proposed
service plan is an exact copy of the appropriate Aurora model service plan and any and all
changes from the model are clearly identified.

7. Statement on the debt limit. The debt limits reported in Section V.A. 10 (Total Debt
Issuance Limitation) and VIILA (Financial Plan — General) do not include any debt
associated with regional improvements as described in the last sentence of Section VI.C.

&. Summary table.

Name of | Public Debt Limit | Debt ARI Debt | Total Organizing and | 1% year
Metro Improvement Limit Limit Debt Operating Operating
District s include Capacity | Reimbursement | &

s ARI? Maintenan

ce

(Location V.B. V.A.10 From VI. C. Calculate | VII. L. VIIL L.
in Service transm
Plan) ittal

letter
Windler $667,882,434 | $850,000,0 | No $50,000,00 | $900,000 | $50,000 $50,000
Homestead 00 0 ,000
Metropolit
an District

Please contact me at 303-858-1800 or cwaldron@wbapc.com if you have any questions.
Sincerely,

WHITE BEAR ANKELE TANAKA & WALDRON

Clint C. Waldron
Shareholder

Enclosure
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WILLIAM P. ANKELE, JR.
JENNIFER GRUBER TANAKA
CLINT C. WALDRON
KRISTIN BOWERS TOMPKINS
ROBERT G. ROGERS

BLAIR M. DICKHONER
GEORGE M. ROWLEY

OF COUNSEL:
KRISTEN D. BEAR
K. SEAN ALLEN
TRiSHA K. HARRIS

ZACHARY P. WHITE
HEATHER L. HARTUNG
MEGAN J. MURPHY

WHITE BEAR ANKELE

TANAKA & WALDRON

EVE M. G. VELASCO
LAURA S. HEINRICH
AUDREY G. JOHNSON
CAREY S. SMITH

VIA EMAIL

Cesarina Dancy

Development Project Manager
City of Aurora

ATTORNEYS AT LAW

May 14, 2021

Office of Development Assistance
15151 E. Alameda Parkway, Suite 5200

Aurora, CO 80012
cdancy(@auroragov.org

ERINK. STUTZ

Re: Amended and Restated Service Plan for WH Metropolitan District No. 1

Dear Ms. Dancy:

The City Council for the City of Aurora approved a Service Plan for WH Metropolitan

District No. 1 on August 30, 2004 (the “Original Service Plan™).

WH Metropolitan District No. 1 (the “District”) is requesting the City Council approve the
enclosed Amended and Restated Service Plan (the “Amended Service Plan”) at a public hearing
on June 14, 2021. Below is a summary of the proposed changes from the Original Service Plan:

Original Service Plan

Amended Service Plan

Maximum Debt Mill Levy

City’s model service plan
language (50 mills)

City’s model service plan
language (50 mills)

Maximum Debt Mill Levy
Imposition Term

City’s model service plan
language (40 years)

City’s model service plan
language (40 years)

ARI Mill Levy

City’s model service plan
language

5 mills provided the District
enters into an ARI
Establishment Agreement
within one (1) year of
approval of the Amended
Service Plan; otherwise City’s
model service plan language

2154 E. Commons Ave., Ste. 2000 | Centennial, CO 80122 | P 303.858.1800

F 303.858.1801 | WhiteBearAnkele.com
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Preliminary Engineering | $77,000,000 $667,882,434
Survey

Total Debt Issuance | $127,000,000 $950,000,000
Limitation

Debt for Regional | $50,000,000 $50,000,000
Improvements

Enclosed with this letter is an electronic copy of the Amended Service Plan in both word
and PDF format, showing any and all changes to the Model Service Plan using MS Word “Track
Changes.” Pursuant to the City of Aurora’s “Submittal Instructions for Filing of Proposed Service
Plan,” please find the following information:

1. Metro district name. WH Metropolitan District No. 1

2. Contact information, including name, address, phone and e-mail address for:

a. Metro District Counsel submitting service plan:

White Bear Ankele Tanaka & Waldron
Attention: Clint Waldron

2154 East Commons Avenue, Suite 2000
Centennial, CO 80122

Phone: (303) 858-1800

Email: cwaldron@wbapc.com

b. Petitioner:

WH Metropolitan District No. 1

Board of Directors

c¢/o White Bear Ankele Tanaka & Waldron
Attention: Clint Waldron

2154 East Commons Avenue, Suite 2000
Centennial, CO 80122

Phone: (303) 858-1800

Email: cwaldron@wbapc.com

c. Owner/developer of land, if different from petitioning entity.

GVP Windler, LLC

c/o Alberta Development Partners, LLC
5750 DTC Parkway, Suite 210
Greenwood Village, CO 80111

3. Form of service plan (single district, multiple district etc.). Single District.
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4. Type of development, if known (residential, commercial, mixed use). Residential,
commercial, and mixed use.

5. Status of Aurora development review process on development plans (FDP, etc.), if
applicable.

6. Statement certifying compliance with the Aurora Model Service Plan. The proposed
service plan is an exact copy of the appropriate Aurora model service plan and any and all
changes from the model are clearly identified.

7. Statement on the debt limit. The debt limits reported in Section V.A. 10 (Total Debt
Issuance Limitation) and VII.A (Financial Plan — General) do not include any debt
associated with regional improvements as described in the last sentence of Section VI.C.

&. Summary table.

Name of | Public Debt Limit | Debt ARI Debt | Total Organizing and | 1% year
Metro Improvement Limit Limit Debt Operating Operating
District S include Capacity | Reimbursement | &

s ARI? Maintenan

ce

(Location V.B. V.A.10 From VI. C. Calculate | VIL I. VIII. 1.
in Service transm
Plan) ittal

letter
WH $667,882,434 | $950,000,0 | No $50,000,00 | $1,000,0 | $50,000 $50,000
Metropolit 00 0 000,000
an District
No. 1

Please contact me at 303-858-1800 or cwaldron@wbapc.com if you have any questions.

Sincerely,
WHITE BEAR ANKELE TANAKA & WALDRON

CA T

Clint C. Waldron
Shareholder

Enclosure
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AMENDED AND RESTATED SERVICE PLAN
FOR

WH METROPOLITAN DISTRICT NO. 1
CITY OF AURORA, COLORADO
Prepared
By

White Bear Ankele Tanaka & Waldron, Professional Corporation
2154 East Commons Avenue, Suite 2000
Centennial, Colorado 80122
June 14, 2021
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I INTRODUCTION

A. Purpose and Intent.

The District is an independent unit of local government, separate and distinct
from the City, and, except as may otherwise be provided for by State or local law or this Service
Plan, its activities are subject to review by the City only insofar as they may deviate in a material
matter from the requirements of the Service Plan. It is intended that the District will provide a
part or all of the Public Improvements for the use and benefit of all anticipated inhabitants and
taxpayers of the District. The primary purpose of the District will be to finance the construction
of these Public Improvements.

The District is not being created to provide ongoing operations and maintenance
services other than as specifically set forth in this Service Plan.

B. Need for the District.

There are currently no other governmental entities, including the City, located in
the immediate vicinity of the District that consider it desirable, feasible or practical to undertake
the planning, design, acquisition, construction installation, relocation, redevelopment, and
financing of the Public Improvements needed for the Project. Formation of the District is
therefore necessary in order for the Public Improvements required for the Project to be provided
in the most economic manner possible.

C. Objective of the City Regarding District’s Service Plan.

The City’s objective in approving the Service Plan for the District is to authorize
the District to provide for the planning, design, acquisition, construction, installation, relocation
and redevelopment of the Public Improvements from the proceeds of Debt to be issued by the
District. All Debt is expected to be repaid by taxes imposed and collected for no longer than the
Maximum Debt Mill Levy Imposition Term for residential properties and at a tax mill levy no
higher than the Maximum Debt Mill Levy for commercial and residential properties, and/or
repaid by Fees, as long as such Fees are not imposed upon or collected from Taxable Property
owned or occupied by an End User for the purpose of creating a capital cost payment obligation
as further described in Section V.A.11. Debt which is issued within these parameters and, as
further described in the Financial Plan, will insulate property owners from excessive tax and Fee

burdens to support the servicing of the Debt and will result in a timely and reasonable discharge
of the Debt.

This Service Plan is intended to establish a limited purpose for the District and
explicit financial constraints that are not to be violated under any circumstances. The primary
purpose is to provide for the Public Improvements associated with development and regional
needs. Operational activities are allowed, but only through an intergovernmental agreement with
the City.

It is the intent of the District to dissolve upon payment or defeasance of all Debt
incurred or upon a court determination that adequate provision has been made for the payment of

69



all Debt, and if the District has authorized operating functions under an intergovernmental
agreement with the City, to retain only the power necessary to impose and collect taxes or Fees
to pay for these costs.

The District shall be authorized to finance the Public Improvements that can be
funded from Debt to be repaid from Fees or from tax revenues collected from a mill levy which
shall not exceed the Maximum Debt Mill Levy on commercial and residential properties and
which shall not exceed the Maximum Debt Mill Levy Imposition Term on residential properties.
It is the intent of this Service Plan to assure to the extent possible that no commercial or
residential property bear an economic burden that is greater than that associated with the
Maximum Debt Mill Levy in amount and that no property developed for a residential use bear an
economic burden that is greater than that associated with the Maximum Debt Mill Levy
Imposition Term in duration even under bankruptcy or other unusual situations. Generally, the
cost of Public Improvements that cannot be funded within these parameters are not costs to be
paid by the District. With regard to Regional Improvements, this Service Plan also provides for
the Districts to pay a portion of the cost of regional infrastructure as part of ensuring that
development and those that benefit from development pay for the associated costs.

I1. DEFINITIONS

In this Service Plan, the following terms shall have the meanings indicated below, unless
the context hereof clearly requires otherwise:

Approved Development Plan: means a Framework Development Plan or other process
established by the City for identifying, among other things, Public Improvements
necessary for facilitating development for property within the Service Area as approved
by the City pursuant to the City Code and as amended pursuant to the City Code from
time to time.

ARI or Regional Improvements: means Aurora Regional Improvements.

ARI Authority: means one or more Authorities established by an ARI Authority
Establishment Agreement.

ARI Establishment Agreement: means an intergovernmental agreement establishing an
ARI Authority which has, at minimum, Title 32 special districts from three (3) or more
Approved Development Plan areas as parties to the Agreement.

ARI Master Plan: means one or more master plans adopted by an ARI Authority
establishing Regional Improvements which will benefit the taxpayers and service users of
the District which constitute such ARI Authority, which master plan will change from
time to time.

ARI Mill Levy: means five (5) mills if the District has executed an ARI Establishment
Agreement or such lesser amount as is necessary to satisfy any debt issued by such ARI
Authority, or, in the event the District has not executed an ARI Establishment Agreement
within one (1) year following the date of approval of this Amended and Restated Service
Plan, then, the following:
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A. For a district with property within its boundaries developed with any residential
uses means the mill levy imposed for payment of the costs of the planning, design,
permitting, construction, acquisition and financing of the improvements described in the
ARI Master Plan, which: (1) shall be one (1) mill for collection beginning for each district
in the first year of collection of a debt service mill levy by such district and continuing in
each year thereafter through the twentieth (20™) year; and (ii) shall be five (5) mills from
the twenty-first (21%) year through the fortieth (40'") year or the date of repayment of the
debt incurred for Public Improvements, other than Regional Improvements, which ever
first occurs; and (iii) for an additional ten (10) years, the mill levy shall be equal to the
average debt service mill levy imposed by such district in the ten (10) years prior to the
date of repayment of the debt incurred for Public Improvements other than Regional
Improvements; and

B. For a district with property within its boundaries developed solely for commercial
uses means the mill levy imposed for payment of the costs of the planning, design,
permitting, construction, acquisition and financing of the improvements described in the
ARI Master Plan, which: (i) shall be one (1) mill for collection beginning for each
district in the first year of collection of a debt service mill levy by such district and
continuing in each year thereafter through the twentieth (20th) year; (ii) shall be one and
one-half (1.5) mills from the twenty-first (21st)year through the date of repayment of debt
incurred for Public Improvements, other than Regional Improvements; and (iii) for five
(5) years thereafter, the mill levy shall be the lesser of twenty (20) mills or a mill levy
equal to the average debt service mill levy imposed by such district in the ten (10) years
prior to the date of repayment of debt issued for Public Improvements, other than
Regional Improvements; and

C. Any district may, pursuant to any intergovernmental agreement with the City,
extend the term for application of the ARI Mill Levy beyond the years set forth in A and
B above. The Maximum Mill Levy Imposition Term shall include the terms set forth in
A and B above and any extension of the term as approved in an intergovernmental
agreement as described herein.

D. All mills described in this ARI Mill Levy definition shall be subject to adjustment
as follows: On or after January 1, 2004, if there are changes in the method of calculating
assessed valuation or any constitutionally mandated tax credit, cut or abatement; the mill
levy described above may be increased or decreased to reflect such changes, such
increases or decreases to be determined by the Board in good faith (such determination to
be binding and final) so that to the extent possible, the actual tax revenues generated by
the mill levy, as adjusted for changes occurring after January 1, 2004, are neither
diminished nor enhanced as a result of such changes, for purposes of the foregoing, a
change in the ratio of actual valuation shall be deemed to be a change in the method of
calculating assessed valuation.

Board: means the board of directors of the District.
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Bond, Bonds or Debt: means bonds or other obligations for the payment of which the
District has promised to impose an ad valorem property tax mill levy, and/or collect Fee
revenue.

City: means the City of Aurora, Colorado.

City Code: means the City Code of the City of Aurora, Colorado.
City Council: means the City Council of the City of Aurora, Colorado.
District: means the WH Metropolitan District No. 1.

End User: means any owner, or tenant of any owner, of any taxable improvement within
the District, who is intended to become burdened by the imposition of ad valorem
property taxes subject to the Maximum Debt Mill Levy. By way of illustration, a
resident homeowner, renter, commercial property owner, or commercial tenant is an End
User. The business entity that constructs homes or commercial structures is not an End
User.

External Financial Advisor: means a consultant that: (i) advises Colorado governmental
entities on matters relating to the issuance of securities by Colorado governmental
entities, including matters such as the pricing, sales and marketing of such securities and
the procuring of bond ratings, credit enhancement and insurance in respect of such
securities; (i) shall be an underwriter, investment banker, or individual listed as a public
finance advisor in the Bond Buyer’s Municipal Market Place; and (iii) is not an officer or
employee of the District and has not been otherwise engaged to provide services in
connection with the transaction related to the applicable Debt.

Fees: means any fee imposed by the District for services, programs or facilities provided
by the District, as described in Section V.A.11. below.

Financial Plan: means the Financial Plan described in Section VII which describes (i)
how the Public Improvements are to be financed; (ii) how the Debt is expected to be
incurred; and (iii) the estimated operating revenue derived from property taxes for the
first budget year.

Inclusion Area Boundaries: means the boundaries of the area described in the Inclusion
Area Boundary Map.

Inclusion Area Boundary Map: means the map attached hereto as Exhibit C-2,
describing the property proposed for inclusion within the District.

Initial District Boundaries: means the boundaries of the area described in the Initial
District Boundary Map.

Initial District Boundary Map: means the map attached hereto as Exhibit C-1, describing
the District’s initial boundaries.
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I11.

Maximum Debt Mill Levy: means the maximum mill levy the District is permitted to
impose for payment of Debt as set forth in Section VII.C below.

Maximum Debt Mill Levy Imposition Term: means the maximum term for imposition of
a mill levy on a particular property developed for residential uses as set forth in Section
VILD below.

Project: means the development or property commonly referred to as Windler.

Public Improvements: means a part or all of the improvements authorized to be planned,
designed, acquired, constructed, installed, relocated, redeveloped and financed as
generally described in the Special District Act, except as specifically limited in Section V
below to serve the future taxpayers and inhabitants of the Service Area as determined by
the Board of the District.

Regional Improvements: means Public Improvements and facilities that benefit the
Service Area and which are to be financed pursuant to Section VI below.

Service Area: means the property within the Initial District Boundary Map and the
Inclusion Area Boundary Map.

Service Plan: means this service plan for the District approved by City Council.

Service Plan Amendment: means an amendment to the Service Plan approved by City
Council in accordance with the City’s ordinance and the applicable state law.

Special District Act: means Section 32-1-101, et seq., of the Colorado Revised Statutes,
as amended from time to time.

State: means the State of Colorado.

Taxable Property: means real or personal property within the Service Area subject to ad
valorem taxes imposed by the District.

BOUNDARIES

The area of the Initial District Boundaries includes approximately forty (40) acres and the

total area proposed to be included in the Inclusion Area Boundaries is approximately eight
hundred fifteen (815) acres. A legal description of the Initial District Boundaries and the
Inclusion Area Boundaries is attached hereto as Exhibit A. A vicinity map is attached hereto as
Exhibit B. A map of the Initial District Boundaries is attached hereto as Exhibit C-1, and a map
of the Inclusion Area Boundaries is attached hereto as Exhibit C-2. It is anticipated that the
District’s boundaries may change from time to time as it undergoes inclusions and exclusions
pursuant to Section 32-1-401, et seq., C.R.S., and Section 32-1-501, et seq., C.R.S., subject to the
limitations set forth in Article V below.
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IV.  PROPOSED LAND USE/POPULATION PROJECTIONS/ASSESSED
VALUATION

The Service Area consists of approximately eight hundred fifty-five (855) acres of
vacant land. The current assessed valuation of the Service Area is $0.00 for purposes of this
Service Plan and, at build out, is expected to be sufficient to reasonably discharge the Debt under
the Financial Plan. The population of the District at build-out is estimated to be approximately
five thousand six hundred twenty five (5,625) people.

Approval of this Service Plan by the City does not imply approval of the development of
a specific area within the District, nor does it imply approval of the number of residential units or
the total site/floor area of commercial or industrial buildings identified in this Service Plan or
any of the exhibits attached thereto, unless the same is contained within an Approved
Development Plan.

V. DESCRIPTION OF PROPOSED POWERS, IMPROVEMENTS AND SERVICES

A. Powers of the District and Service Plan Amendment.

The District shall have the power and authority to provide the Public
Improvements and related operation and maintenance services within and without the boundaries
of the District as such power and authority is described in the Special District Act, and other
applicable statutes, common law and the Constitution, subject to the limitations set forth herein.

In connection with the performance of all acts or activities hereunder, the District
shall not violate any protection clauses of the United States or Colorado State Constitutions. The
District shall not discriminate against any person because of race, color, religion, national origin,
gender, age, military status, sexual orientation, gender identity or gender expression, marital
status, or physical or mental disability, and further shall insert the foregoing provision in
contracts or subcontracts let by the District to accomplish the purposes of this service plan.

1. Operations and Maintenance Limitation. The purpose of the
Districts is to plan for, design, acquire, construct, install, relocate, redevelop and finance the
Public Improvements. The Districts shall dedicate the Public Improvements to the City or other
appropriate jurisdiction or owners association in a manner consistent with the Approved
Development Plan and other rules and regulations of the City and applicable provisions of the
City Code. The Districts shall be authorized, but not obligated, to own, operate and maintain
Public Improvements not otherwise required to be dedicated to the City or other public entity,
including, but not limited to street improvements (including roads, curbs, gutters, culverts,
sidewalks, bridges, parking facilities, paving, lighting, grading, landscaping, and other street
improvements), traffic and safety controls, retaining walls, park and recreation improvements
and facilities, trails, open space, landscaping, drainage improvements (including detention and
retention ponds, trickle channels, and other drainage facilities), irrigation system improvements
(including wells, pumps, storage facilities, and distribution facilities), and all necessary
equipment and appurtenances incident thereto. Any Fee imposed by the Districts for access to
such park and recreation improvements shall not result in Non-District Aurora residents paying a
user fee that is greater than, or otherwise disproportionate to, similar fees and taxes paid by
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residents of the Districts. However, the Districts shall be entitled to impose an administrative
Fee as necessary to cover additional expenses associated with Non-District Aurora residents to
ensure that such costs are not the responsibility of Districts residents. All such Fees shall be
based upon the Districts’ determination that such Fees do not exceed reasonable annual market
fees for users of such facilities. Notwithstanding the foregoing, all parks and trails owned by the
Districts shall be open to the general public and Non-District Aurora residents, subject to the
rules and regulations of the Districts as adopted from time to time. Trails which are
interconnected with a city or regional trail system shall be open to the public free of charge and
on the same basis as residents and owners of taxable property within the Districts.

2. Fire Protection Limitation. The District shall not be authorized to plan for,
design, acquire, construct, install, relocate, redevelop, finance, operate or maintain fire protection
facilities or services, unless such facilities and services are provided pursuant to an
intergovernmental agreement with the City. The authority to plan for, design, acquire, construct,
install, relocate, redevelop or finance fire hydrants and related improvements installed as part of
the water system shall not be limited by this provision.

3. Television Relay and Translation Limitation. The District shall not be
authorized to plan for, design, acquire, construct, install, relocate, redevelop, finance, operate or
maintain television relay and translation facilities and services, other than for the installation of
conduit as a part of a street construction project, unless such facilities and services are provided
pursuant to an intergovernmental agreement with the City.

4. Golf Course Construction Limitation. Acknowledging that the City has
financed public golf courses and desires to coordinate the construction of public golf courses in
the City’s boundaries, the District shall not be authorized to plan, design, acquire, construct,
install, relocate, redevelop, finance, operate or maintain a golf course unless such activity is
pursuant to an intergovernmental agreement with the City.

5. Construction Standards Limitation. The District will ensure that the
Public Improvements are designed and constructed in accordance with the standards and
specifications of the City and of other governmental entities having proper jurisdiction. The
District will obtain the City’s approval of civil engineering plans and will obtain applicable
permits for construction and installation of Public Improvements prior to performing such work.

6. Privately Placed Debt Limitation. Prior to the issuance of any privately
placed Debt, the District shall obtain the certification of an External Financial Advisor
substantially as follows:

We are [I am] an External Financial Advisor within the meaning of
the District’s Service Plan.

We [I] certify that (1) the net effective interest rate (calculated as
defined in Section 32-1-103(12), C.R.S.) to be borne by [insert the
designation of the Debt] does not exceed a reasonable current [tax-
exempt] [taxable] interest rate, using criteria deemed appropriate
by us [me] and based upon our [my] analysis of comparable high
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yield securities; and (2) the structure of [insert designation of the
Debt], including maturities and early redemption provisions, is
reasonable considering the financial circumstances of the District.

7. Inclusion Limitation. The Districts shall not include within any of their
boundaries any property outside the Service Area without the prior written consent of the City.
The Districts shall not include within any of its boundaries any property inside the inclusion area
boundaries without the prior written consent of the City except upon petition of the fee owner or
owners of 100 percent of such property as provided in Section 32-1-401(1)(a), C.R.S. Overlap
Limitation. The District shall not consent to the organization of any other district organized
under the Special District Act within the Service Area which will overlap the boundaries of the
District unless the aggregate mill levy for payment of Debt of such proposed districts will not at
any time exceed the Maximum Debt Mill Levy of the District.

0. Initial Debt Limitation. On or before the effective date of approval by the
City of an Approved Development Plan, the District shall not: (a) issue any Debt; nor (b) impose
a mill levy for the payment of Debt by direct imposition or by transfer of funds from the
operating fund to the Debt service funds; nor (c) impose and collect any Fees used for the
purpose of repayment of Debt.

10. Total Debt Issuance Limitation. The District shall not issue Debt in
excess of Nine Hundred and Fifty Million Dollars ($950,000,000).

11. Fee Limitation. The District may impose and collect Fees as a source of
revenue for repayment of debt, capital costs, and/or for operations and maintenance. No Fee
related to the funding of costs of a capital nature shall be authorized to be imposed upon or
collected from Taxable Property owned or occupied by an End User which has the effect,
intentional or otherwise, of creating a capital cost payment obligation in any year on any Taxable
Property owned or occupied by an End User. Notwithstanding any of the foregoing, the
restrictions in this definition shall not apply to any Fee imposed upon or collected from Taxable
Property for the purpose of funding operation and maintenance costs of the District.

12. Monies from Other Governmental Sources. The District shall not apply
for or accept Conservation Trust Funds, Great Outdoors Colorado Funds, or other funds
available from or through governmental or non-profit entities that the City is eligible to apply
for, except pursuant to an intergovernmental agreement with the City. This Section shall not
apply to specific ownership taxes which shall be distributed to and be a revenue source for the
District without any limitation.

13. Consolidation Limitation. The District shall not file a request with any
Court to consolidate with another Title 32 district without the prior written consent of the City.

14. Bankruptcy Limitation. All of the limitations contained in this Service
Plan, including, but not limited to, those pertaining to the Maximum Debt Mill Levy, Maximum
Debt Mill Levy Imposition Term and the Fees have been established under the authority of the
City to approve a Service Plan with conditions pursuant to Section 32-1-204.5, C.R.S. Itis
expressly intended that such limitations:

76



(a) Shall not be subject to set-aside for any reason or by any court of
competent jurisdiction, absent a Service Plan Amendment; and

(b) Are, together with all other requirements of Colorado law,
included in the “political or governmental powers” reserved to the State under the U.S.
Bankruptcy Code (11 U.S.C.) Section 903, and are also included in the “regulatory or electoral
approval necessary under applicable nonbankruptcy law” as required for confirmation of a
Chapter 9 Bankruptcy Plan under Bankruptcy Code Section 943(b)(6).

Any Debt, issued with a pledge or which results in a pledge, that exceeds the Maximum
Debt Mill Levy and the Maximum Debt Mill Levy Imposition Term, shall be deemed a material
modification of this Service Plan pursuant to Section 32-1-207, C.R.S. and shall not be an
authorized issuance of Debt unless and until such material modification has been approved by
the City as part of a Service Plan Amendment.

15. Service Plan Amendment Requirement. This Service Plan has been
designed with sufficient flexibility to enable the District to provide required services and
facilities under evolving circumstances without the need for numerous amendments. Actions of
the District which violate the limitations set forth in V.A.1-14 above or in VII.B-G. shall be
deemed to be material modifications to this Service Plan and the City shall be entitled to all
remedies available under State and local law to enjoin such actions of the District.

B. Preliminary Engineering Survey.

The District shall have authority to provide for the planning, design, acquisition,
construction, installation, relocation, redevelopment, maintenance, and financing of the Public
Improvements within and without the boundaries of the District, to be more specifically defined
in an Approved Development Plan. An estimate of the costs of the Public Improvements which
may be planned for, designed, acquired, constructed, installed, relocated, redeveloped,
maintained or financed was prepared based upon a preliminary engineering survey and estimates
derived from the zoning on the property in the Service Area and is approximately Six Hundred
Sixty Seven Million Eight Hundred Eighty Two Thousand and Four Hundred Thirty Four
Dollars ($667,882,434).

All of the Public Improvements will be designed in such a way as to assure that
the Public Improvements standards will be compatible with those of the City and shall be in
accordance with the requirements of the Approved Development Plan. All construction cost
estimates are based on the assumption that construction conforms to applicable local, State or
Federal requirements.

VI. REGIONAL IMPROVEMENTS

The District shall be authorized to provide for the planning, design, acquisition,
construction, installation, relocation and/or redevelopment and a contribution to the funding of
the Regional Improvements and fund the administration and overhead costs related to the
provisions of the Regional Improvements incurred as a result of participation in the alternatives
set forth in Section VI.A, B or C below.
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The District shall impose the ARI Mill Levy and shall convey it as follows:

A. If the District has executed an ARI Authority Establishment Agreement and the
City has been offered the opportunity to execute an ARI Authority Establishment Agreement, the
terms of which provide for the City to appoint no less than thirty percent (30%) and no more than
forty-nine percent (49%) of the Board members who will serve as the board of directors of the
ARI Authority to be established by such ARI Authority Establishment Agreement, regardless as
to whether the City approves the execution of such ARI Authority Establishment Agreement, the
revenue from the ARI Mill Levy shall be conveyed to the ARI Authority for the planning,
designing, constructing, installing, acquiring, relocating, redeveloping or financing of the
Regional Improvements in the ARI Master Plan and for the operations of such ARI Authority; or

B. If the City and the District have executed an intergovernmental agreement then
the revenue from the ARI Mill Levy shall be conveyed to the City for use in planning, designing,
constructing, installing, acquiring, relocating, redeveloping or financing of the Regional
Improvements which benefit the service users and taxpayers of the District in accordance with
such agreement; or

C. If neither Section VI.A nor VI.B above is applicable then the revenue shall be
conveyed to the City and (i) the City shall place in a special account all revenues received from
the ARI Mill Levy imposed in the Service Area under this Section VI and shall not expend such
revenue until an intergovernmental agreement is executed between the District establishing the
terms and conditions for the provision of the Regional Improvements; and (ii) if the
intergovernmental agreement is not executed within two (2) years from the date of the approval
of the Service Plan by the City and neither Section VI.A nor VI.B above have occurred within
two (2) years from the date of the approval of the Service Plan by the City, then the revenue from
the ARI Mill Levy shall be conveyed to the City for use by the City in the planning, designing,
constructing, installing, acquiring, relocating, redeveloping or financing of the Regional
Improvements which benefit the service users or taxpayers of the District as prioritized and
determined by the City.

As set forth in the definition of the ARI Mill Levy, the District may, pursuant to any
intergovernmental agreement with the City, extend the terms for application of the ARI Mill
Levy beyond the years set forth in Sections VI.A and VI. B above. The Maximum Mill Levy
Imposition Term shall include the terms and any extension of such terms, as set forth in Sections
A, B and C of the definition of the ARI Mill Levy.

The Regional Improvements shall be limited to the provision of the planning, design,
acquisition, construction, installation, relocation and/or redevelopment of street and
transportation related improvements as defined in the Special District Act and the administration
and overhead costs incurred as a result of participation in the alternative set forth in Section
VLA, B or C set forth above, unless the City has agreed otherwise in writing; provided, however
in no event shall the Regional Improvements include water or sanitary sewer improvements
unless such improvements are necessary as a part of completing street and transportation related
improvements. The District shall cease to be obligated to impose, collect and convey to the City
the revenue from the ARI Mill Levy described in this Section VI at such time as the area within
the District’s boundaries is included within a different district organized under the Special

10
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District Act, or a General Improvement District organized under Section 31-25-601, et seq.,
C.R.S., or Business Improvement District organized under Section 31-25-1201, et seq., C.R.S.,
which other district has been organized to fund a part or all of the Regional Improvements.

The District shall have the authority to issue Debt for the Regional Improvements, in an
amount not to exceed Fifty Million Dollars ($50,000,000) pursuant to agreements as described in
VI.A, B or C above.

VII. FINANCIAL PLAN

A. General.

The District shall be authorized to provide for the planning, design, acquisition,
construction, installation, relocation and/or redevelopment of the Public Improvements from its
revenues and by and through the proceeds of Debt to be issued by the District. The Financial
Plan for the District shall be to issue such Debt as the District can reasonably pay within the
Maximum Debt Mill Levy Imposition Term from revenues derived from the Maximum Debt
Mill Levy, Fees and other legally available revenues. The total Debt that the District shall be
permitted to issue shall not exceed Nine Hundred and Fifty Million Dollars ($950,000,000) and
shall be permitted to be issued on a schedule and in such year or years as the District determine
shall meet the needs of the Financial Plan referenced above and phased to serve development as
it occurs. All bonds and other Debt issued by the District may be payable from any and all
legally available revenues of the District, including general ad valorem taxes and Fees to be
imposed upon all Taxable Property within the District. The District will also rely upon various
other revenue sources authorized by law. These will include the power to assess Fees, rates,
tolls, penalties, or cha