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I. INTRODUCTION 

A. Purpose and Intent. 

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

B. Need for the Districts. 

The purpose of the Districts is to accommodate the phasing of the Granby Ranch 
development and to provide flexibility for the various potential uses of the property, including 
co~ixnercial and residential. Three districts were originally organized to serve the entire 
development: 1) Silver Creek Metropolitan District was formed on November 28, 1999 (and 
changed its name to SolVista Metropolitan District on September 6, 2001); 2) SolVista 
Metropolitan District No. I was formed on November 25, 2003 (and changed its name to 
Headwaters Metropolitan District on October 23, 2004); and 3) SolVista Metropolitan District 
No. 2 was formed on November 25, 2003 (and changed its name to Granby Ranch Metropolitan 
District on October 23, 2004) (collectively the "Existing Districts"). However, in 2006, prior to 
issuance of general obligation bonds by Granby Ranch Metropolitan District, approximately 
4,100 acres of the Granby Ranch development not then under development were excluded from 
Granby Ranch Metropolitan District to avoid burdening the excluded property with the general 
obligation debt that would be used to finance improvements benefiting primarily the property 
within the remaining pol-tion of the Granby Ranch Metropolitan District. At the time of 
exclusion, it was intended that additional districts would be created to provide the financing and 
constn~ction of public improvements for those phases not currently under development. As they 
currently exist and operate, and pursuant to a Master IGA between and among the Existing 
Districts, the Headwaters Metropolitan District acts as the Operating District and the Granby 
Ranch Metropolitan District and SolVista Metropolitan District act as the Taxing Districts, in the 
same manner as those terms are defined herein. It is the intent that Headwaters Metropolitan 
District act as the Operating District for the Districts in conjunction with its role as the Operating 
District for Granby Ranch Metropolitan District and SolVista Metropolitan District. Further, to 
accommodate future growth and to attain the goals of the project, one or more of the Districts 
may serve as an Operating District in accordance with the provisions of this Service Plan. 

C. Obiective of the Town Regarding Districts Service Plans. 

The Town's objective in approving the Service Plan for the Districts is to 
authorize the Districts 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 Districts. All Debt is expected to be repaid by taxes imposed and collected for no longer 
than the Maximum Mill Levy Imposition Term for residential properties and at a tax mill levy no 
higher than the Maximum Mill Levy for commercial and residential properties, andlor repaid by 



Fees. 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 Districts and 
explicit financial constraints that are not to be violated under any circumstances. The primary 
purpose of the Districts is to provide for the Public Improvements associated with development 
and regional needs. 

It is tlie intent of the Districts 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 
all Debt, and if any District has authorized operating functions under an intergovernmental 
agreement with the Town, to retain only the power necessary to impose and collect taxes or Fees 
to pay for these costs. 

The Districts 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 Mill Levy on commercial and residential properties and which 
shall not exceed the Maximum 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 tlie Maximum 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 Mill Levy Imposition Term in duration 
even under banlcruptcy or other unusual situations. Generally, the cost of Public Improvements 
that cannot be funded within these parameters are not costs to be paid by tlie Districts. 

Provision will be made by the Districts to provide notice of meetings, meeting 
materials, and all other documents and notices not otherwise privileged or confidential provided 
to a member of the Board to a Town appointed representative. This representative will be 
authorized to participate as a non-voting attendee at all Board meetings of the Districts. The 
Town representative will be authorized to participate as a non-voting attendee at all Boards of 
Directors meetings of the Districts, including access to executive sessions and executive session 
materials to the full extent of the law. 

11. DEFINITIONS 

In this Service Pla~i, tlie following terms shall have the meanings indicated below, unless 
the context hereof clearly requires otherwise: 

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

Board: means the board of directors of one District or the boards of directors of all 
Districts, in the aggregate. 



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

Bond Sharing Fee: means a percentage of the total net bond proceeds received from the 
issuance of any General Obligation Bonds up to the total Debt Issuance Limitation set 
forth in Section V(A)(7) which shall be provided to the Town for jointly fbnded 
improvements as more particularly set forth in Section VI(F) hereof. 

District: means any one of the Granby Ranch Metropolitan District Nos. 2 through 8. 

District No. 2: means the Granby Ranch Metropolitan District No. 2. 

District No. 3: means the Granby Ranch Metropolitan District No. 3. 

District No. 4: means the Granby Ranch Metropolitan District No. 4. 

District No. 5: means the Granby Ranch Metropolitan District No. 5. 

District No. 6: means the Granby Ranch Metropolitan District No. 6. 

District No. 7: means the Granby Ranch Metropolitan District No. 7. 

District No. 8: means the Granby Ranch Metropolitan District No. 8. 

Districts: means District Nos. 2,3,4,  5, 6 , 7  and 8. 

Existing Districts: means, collectively, the SolVista Metropolitan District, the Granby 
Ranch Metropolitan District and the Headwaters Metropolitan District. 

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; (ii) 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. 

a: means any fee imposed by the Districts for services, programs or facilities 
provided by the Districts, as described in Section VI. below. 

Financial Plan: means the Financial Plan described in Section VI and attached hereto as 
Exhibit D, 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. 



General ObligationBonds: means any General Obligation Bonds issued by the 
Districts as Debt. 

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 one, but not any more than one, of 
the boundaries of the Districts. 

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

Initial District Boundarv Map: means the map attached hereto as Exhibit C-1, describing 
the initial boundaries of the Districts. 

Maximum Mill Lew: means the maximum mill levy any of the Districts is permitted to 
impose for payment of Debt or operations and maintenance costs, if any, as set forth in 
Section V1.C. below. 

Maximum 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 
V1.D. below. 

Mosquito Control: means the design, financing, acq~~isition, installation, construction, 
operation and maintenance of systems and methods for the elimination and control of 
mosquitoes, rodents and other pests. 

Operating District: means the Headwaters Metropolitan District and/or one or more of 
District Nos. 2-8, inclusive, as shall be determined by the Districts. 

Parks and Recreation: means the design, financing, acquisition, installation, construction, 
operation and maintenance of public parks and recreation facilities or programs, 
including, without limitation, grading, soil preparation, sprinkler systems, playgrounds, 
playfields, ski area andlor ski lifts, golf courses, bike, hiking and nature trails, pedestrian 
and equestrian trails, pedestrian bridges, picnic areas, a swimming pool facility, lalces, 
open spaces, common area landscaping and weed control, outdoor lighting of all types, 
and other recreational facilities, together with all necessary, incidental and appurtenant 
facilities, land and easements, and all necessary extensions of and improvements to such 
facilities and systenls within and without the boundaries of the District, but not outside 
the boundaries of the Town without the approval of the Town. All recreation facilities 
will be available to all Town residents on similar terms and conditions as applicable to in- 
District residents, at rates equivalent to in-District resident rates, but talcing into account 
the tax subsidy of such District residents. 

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



Public Improvements: means a part or all of the improvements authorized to be planned, 
designed, acquired, constructed, installed, relocated, redeveloped, operated and 
maintained 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 one or more of the Districts. 

Sanitation: means the design, financing, acquisition, installation, conshuction, operation 
and maintenance of storm and sanitary sewer systems, including, without limitation 
collection lines, lift stations, wastewater treatment facilities (financing only), flood and 
surface drainage, related disposal works and facilities, and solid waste disposal facilities 
or waste services, and all necessary equipment and improvements, together with all 
necessary, incidental and appurtenant facilities, land and easements, and all necessary 
extensions of and improvements to such facilities and systems within and without the 
boundaries of the Districts, but not outside the boundaries of the Town without the 
approval of the Town. 

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 Districts approved by Board of Trustees. 

Service Plan Amendment: means an amendment to the Service Plan approved by Board 
of Trustees in accordance with the Town's ordinance and the applicable state law. 

Sluecial District Act: means Section 32-1-101, et seq., of the Colorado Revised Statutes, 
as amended fro111 time to time. 

m: means the State of Colorado. 

Streets, Roadways and Drainage: means the design, financing, acquisition, installation, 
construction, operation, and maintenance of arterial, collector and local streets and other 
roadway improvements, including, without limitation, curbs, gutters, culverts, storm 
sewers systems, including without limitation, lines, chanizels, detention ponds, flood and 
surface drainage disposal worlts and facilities, retaining walls and appurtenances, and 
other drainage facilities, as well as sidewallts, bridges, parking, paving, lighting, grading, 
landscaping, entrance facilities, undergrounding of public utilities, and other street 
improvements, together with all necessary, incidental and appurtenant facilities, land and 
easements, and all necessary extensions of and improvements to s~~clz facilities and 
systems within and without the boundaries of the Districts, but not outside the boundaries 
of the Town without the approval of the Town. 

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

Taxin? District: means one or more of District Nos. 2,3,4,  5 , 6 ,  7 and 8. 

Town: means the Town of Granby, Colorado. 



Town Code: means the Town Code of the Town of Granby, Colorado. 

Board of Trustees: means the Board of Trustees of the Town of Granby, Colorado. 

Traffic and Safetv Protection: means the design, financing, acquisition, installation, 
construction, operation and maintenance of traffic and safety protection facilities and 
services through traffic and safety controls and devices on all streets and roadways, as 
well as other facilities and improvements, including, without limitation, street lighting 
and signage, signalization at intersections, traffic, area identification, directional 
assistance, and driver information signs, and security systems and services, together with 
all necessary, incidental, and appurtenant facilities, land and easements, and all necessary 
extensions of and improvements to such facilities and systems within and without the 
boundaries of the Districts, but not outside the boundaries of the Town without the 
approval of the Town. 

Transportation: means the design, financing, acquisition, installation, construction, 
operation and maintenance of public transportation system improvements, including, 
without limitation, infrastructure facilities (i.e., bus stops, parking areas) for 
transportation equipment, bus systems, parking lots, structures, roofs, covers, and 
facilities, together with all necessary incidental and appurtenant facilities, land and 
easements, and all necessary extensions of and improvements to such facilities and 
systems within and without the boundaries of the Districts, but not outside the boundaries 
of the Town without the approval of the Town. 

Water: means the design, financing, acquisition, installation, construction, operation and 
maintenance of water systems, including, without limitation, water distribution and 
transmission lines, hydrants, storage tanks and reservoirs, water treatment, transmission 
and distribution facilities, wells, irrigation systems and pumping facilities, and all 
necessary equipment and improvements, together with all necessary, incidental and 
appurtenant facilities, land and easements, and all necessary extensions of and 
improvements to such facilities and systems within and witho~lt the boundaries of the 
Districts, blnt not outside the boundaries of the Town without the approval of the Town. 

111. BOUNDARIES 

The area of the Initial District Boundaries includes approximately thirty two (32) acres 
and the total area proposed to be included in the Inclusion Area Boundaries is approximately 
four thousand one hundred (4,100) acres. A legal description of the Initial District 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 Districts' boundaries may 
change from time to time as they undergo 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. 



IV. PROPOSED LAND USEIPOPULATION PROJECTIONS/ASSESSED 
VALUATION 

The Service Area consists of approximately four thousand one hundred (4,100) acres of 
residential and commercial land. The 2005 assessed valuation of the Service Area is $3,344,625 
for purposes of this Service Plan and, at build out, is expected to be s~~fficient to reasonably 
discharge the Debt under the Financial Plan. The population of the Districts at build-out is 
estimated to be approximately eleven thousand three hundred eighty-eight (1 1,388) people. 

Approval of this Service Plan by the Town does not imply approval of the development 
of a specific area within the Districts, nor does it imply approval of the number of residential 
units or the total sitelfloor 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. 

DESCRIPTION OF PROPOSED POWERS, IMPROVEMENTS AND SERVICES 

A. Powers of the Districts and Service Plan Amendment. 

The Districts shall have the power and authority to provide the Public 
Improvements and related operation and maintenance services within and without the boundaries 
of the Districts, but not outside the boundaries of the Town without the approval of the Town, 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. More specifically, 
the Town authorizes the Districts to provide the following services andlor facilities: Streets, 
Roadways and Drainage, Traffic and Safety Protection, Parlcs and Recreation, Sanitation, Water 
and Transportation. The Districts are empowered to provide Mosquito Control facilities, 
improvements and services so long as the Districts obtain prior written approval from and 
consent of the Town. 

The Districts shall also have the power and authority to provide the design, 
financing, acquisition, installation, construction, operation and maintenance of television relay 
and translator systems and related electronic and cable facilities, subject to intergovernmental 
agreements with the Town and any limitations in the Special District Act, together with all 
necessary, incidental, and appurtenant facilities, land and easements, and all necessary 
extensions of and improvements to such facilities and systems within and without the boundaries 
of the District, but not outside the boundaries of the Town without the approval of the Town. 
Notwithstanding the foregoing, cable television services are currently contemplated to be 
provided to the Service Area by the Town's existing cable television franchisee, and, as such, the 
Districts shall not be allowed to provide any television relay and translator systems services 
without the prior approval and consent of the Town. 

The Districts may also provide, finance and pay for other services and facilities 
authorized under the Special District Act or by law, subject to the approval of the Town, if 
needed to serve the development and not otherwise provided or planned to be provided by the 
Town or other governmental agencies within the Granby Ranch community. 



In accordance with an intergovernmental agreement with the Town (as further 
described herein), the Town authorizes and the Districts agree to help finance jointly funded 
improvements for downtown improvements and for park facilities on a site to be dedicated by 
the developer of Granby Ranch in Planning Area 1 of the SolVista Preliminary Plan. The 
Districts' contributions to joint improvements funds shall be disbursed to the Town in 
accordance with the agreements between and among the parties. 

1. Operations and Maintenance of Public Improvements. The purpose of the 
Districts is to plan for, design, acquire, construct, install, relocate, redevelop, finance, operate 
and maintain the Public Improvements. The Districts shall dedicate the Public Improvements to 
the Headwaters Metropolitan District, the Town upon request, or other appropriate jurisdiction or 
owners association in a manner consistent with the Approved Development Plan and other nlles 
and regulations of the Town and applicable provisions of the Town Code. The Districts shall be 
authorized to operate and maintain any part or all of the Public Improvements unless the 
provision of such operation and maintenance is allocated to another public entity pursuant to an 
iiitergovernmental agreement. All operation and maintenance responsibilities for the Public 
Improvements to be constructed by the Districts are to be assumed by Headwaters Metropolitan 
District pursuant to the Headwaters Metropolitan District Service Plan. 

2. Construction Standards Limitation. The Districts will ensure that the 
Public Improvements are designed and constructed in accordance with the standards and 
specifications of the Town and of other governmental entities having proper jurisdiction and of 
those special districts that qualify as "interested parties" under Section 32-1-204(1), C.R.S., as 
applicable. The Districts will obtain the Town's approval of civil engineering plans and will 
obtain applicable permits for construction and installation of Public Improvements prior to 
performing such work. 

3. 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 
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. 



4. 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 Board 
of Trustees. 

5. Overlap Limitation. The boundaries of the Districts shall not overlap 
unless the aggregate mill levy of those overlapping Districts imposed for payment of Debt of the 
overlapping Districts will not at any time exceed the Maximum Mill Levy of the overlapping 
Districts combined. Additionally, the Districts 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 Districts unless the aggregate mill levy for payment of Debt of such proposed 
districts will not at any time exceed the Maximum Mill Levy of the Districts. 

6 .  Initial Debt Limitation. On or before the effective date of approval by the 
Town of an Approved Development Plan, the Districts 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. 

7. Total Debt Issuance Limitation. The Districts, in aggregate, shall not issue 
Debt in excess of Ninety Four Million Two Hundred Fifty Thousand Dollars ($94,250,000), 
except as specifically permitted under Section VI (A) hereof. 

8. Fee Limitation. Each of the Districts may impose and collect Fees as a 
source of revenue for repayment of Debt, capital costs, andlor for operations and maintenance. 
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 Districts. 

9. Monies from Other Governmental Sources. The Districts 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 Town is eligible to apply 
for, except pursuant to an intergovernmental agreement with the Town. This Section shall not 
apply to specific ownership taxes which shall be distributed to and a revenue source for the 
Districts without any limitation. 

10. Consolidation Limitation. The Districts shall not file a request with any 
Court to consolidate with another Title 32 district without the prior written consent of the Town, 
unless such consolidation is between or among one or more of the Districts. 

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

(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 (1 1 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 
Mill Levy and the Maximum 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 Town as part of a Service Plan Amendment. 

12. Service Plan Amendment Requirement. This Service Plan has been 
designed with sufficient flexibility to enable the Districts to provide required services and 
facilities under evolving circumstances without the need for numerous amendments. Actions of 
the Districts which violate the limitations set forth in Section V. or in Section VI. shall be 
deemed to be material modifications to this Service Plan and the Town shall be entitled to all 
remedies available under State and local law to enjoin such actions of the Districts. 

Preliminary Engineering Survey. 

The Districts shall have authority to provide for the planning, design, acquisition, 
construction, installation, relocation, redevelopment, operation, maintenance and financing of the 
Public Improvements within and without the boundaries of the Districts, as may 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, operated, maintained or financed, including the backbone and neighborhood 
infrastructure, was prepared based upon a preliminary engineering survey and estimates derived 
from the zoning on the property in the Service Area and is approximately One Hundred Twenty 
Million Dollars ($120,000,000). 

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 Town 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. 

C. Multiple District Structure. 

It is anticipated that the Districts, collectively, will undertake the financing and 
construction of the Public Improvements. The nature of the functions and services to be 
provided by each District shall be clarified in an intergovernmental agreement between and 
among the Districts, as further described herein. All such agreements will be designed to help 
assure the orderly development of the Public Improvements and essential services in accordance 
with the requirements of this Service Plan. Implementation of such intergovernmental 
agreement is essential to the orderly implementation of this Service Plan. Accordingly, any 
determination of any Board to set aside said intergovernmental agreement without the consent of 



all of the Districts shall be a material modification of the Service Plan. Said intergovernmental 
agreement may be amended by mutual agreement of the Districts without the need to amend this 
Service Plan. 

VI. FINANCIAL PLAN 

A. General. 

The Districts shall be authorized to provide for the planning, design, acquisition, 
construction, installation, relocation and/or redevelopment of the Public Improvements from 
their revenues and by and through the proceeds of Debt to be issued by the Districts. The 
Financial Plan for the Districts illustrates the anticipated Debt to be issued by the Districts, which 
Debt, at the time of issuance, can reasonably be paid by the Districts by imposing the Maximum 
Mill Levy within the Maximum Mill Levy Imposition Term and by use of other revenues derived 
by the imposition of Fees, rates, tolls or charges and other legally available revenues. The 
Financial Plan is an estimated schedule for issuance of Debt and repayment sources and is 
subject to change. The total Debt that the Districts shall be permitted to issue shall not exceed 
Ninety Four Million Two Hundred Fifty Thousand Dollars ($94,250,000) and shall be permitted 
to be issued on a schedule and in such year or years as the Districts determine shall meet the 
needs of the Financial Plan referenced above and shall be phased to serve development as it 
occurs. In addition thereto, the Districts shall be permitted to issue additional Debt up to 
Nineteen Million Five H-undred Thousand Dollars ($19,500,000) plus 4% annual inflation from 
and after June 1, 2005, until issued for the acquisition, construction and installation of the 
Amenities. All bonds and other Debt issued by the Districts may be payable from any and all 
legally available revenues of the Districts, including general ad valorem taxes and Fees to be 
imposed upon all Taxable Property within the Districts. The Districts will also rely upon various 
other revenue sources authorized by law. These will include the power to assess Fees, rates, 
tolls, penalties, or charges as provided in Section 32-1-1001(1), C.R.S., as amended from time to 
time. The Districts shall be permitted to request an increase in the debt limitations contemplated 
herein by way of an administrative approval process with the Town. Under no circumstances 
shall an administratively approved change in the debt limitation be considered a material 
modification of this Service Plan. 

An intergovernmental agreement by, between and among the Districts shall 
provide that the obligation of the Districts to pay Headwaters Metropolitan District for the costs 
of financing the Public Improvements and for annual service costs shall constitute voter- 
approved multiple-fiscal year financial obligations of the Districts. Accordingly, the property tax 
levies certified by the Districts to make necessary payments to Headwaters Metropolitan District 
iilay be characterized as financial obligations exempt from spending limits, after voter approval 
is obtained pursuant to Article X, Section 20 of the Colorado Constitution ("TABOR). 
Headwaters Metropolitan District may enter into funding, acquisition and reimbursement 
agreements with the developer or other entities and may issue revenue bonds, bond anticipation 
notes or other multiple-fiscal year financial obligations to fund the costs of the Public 
Improvements and other interim expenses until such time as revenues are available from the 
Districts or other sources and the Financing Plan can be reasonably implemented. Any funds 
advanced by the developer or other entities for the purposes of designing, constructing and 



installing the Public Improvements may be reimbursed from property taxes collected by the 
Districts and from other available revenue sources. 

In accordance with an intergovernmental agreement among the Districts, the 
Existing Districts and the Town, a portion of each District's total authorized property tax mill 
levy, not to exceed 5 mills, will be reserved by that District and placed in a "Transportation 
Fund." The Transportation Fund will be comprised of funds restricted for transportation 
filnctions and transportation facilities benefiting Granby Ranch and the Town. 

B. Maximum Voted Interest Rate and Maximum Underwriting Discount. 

The interest rate on any Debt is expected to be the market rate at the time the Debt 
is issued. In the event of a default, the proposed maximum interest rate on any Debt is not 
expected to exceed fourteen percent (14 %). The proposed maximum underwriting discount will 
be five percent (5  %). Debt, when issued, will comply with all relevant requirements of this 
Service Plan, State law and Federal law as then applicable to the issuance of public securities. 

C. Maximum Mill Levy. 

The "Maximum Mill Levy" shall be the maximum mill levy a District is 
permitted to impose upon the taxable property within such District for payment of Debt and any 
operations and maintenance costs, regardless of statutory changes to Section 32- 1 - 1 10 1, et seq., 
C.R.S., shall be fifty (50.000) mills; provided, however, that if the ratio of actual valuation to 
assessed valuation for residential real property (as of 2003) is changed pursuant to Article X, 
section 3(l)(b) of the Colorado Constitution and legislation implementing such constitutional 
provision, the Maximum Mill Levy will be increased or decreased (as to all taxable property in 
the Districts) to reflect such changes so that, to the extent possible, the actual tax revenues 
generated by the mill levy, as adjusted, are neither diminished nor enhanced as a result of such 
changes (Gallagher adjustment). Notwithstanding the foregoing, in the event the Maximum Mill 
Levy is pledged by a District toward the repayment of Debt and such Maximum Mill Levy is 
imposed by a District for the repayment of that Debt in any given fiscal year, a District is 
permitted to impose upon the taxable property within such District a mill levy not-to-exceed five 
(5.000) mills in the same fiscal year, which five (5.000) mills shall be in addition to the 
Maximum Mill Levy. Any revenues generated by the additional five (5.000) mills imposed by a 
District shall be used solely for the purpose of meeting a District's obligations under an 
intergovernmental agreement with the Town for transportation purposes. 

To the extent that the Districts are composed of or subsequently organized into 
one or more subdistricts, as permitted under Section 32-1-1 101, C.R.S., the term "District" as 
used herein shall be deemed to refer to the District and to each such subdistrict separately, so that 
each of the subdistricts shall be treated as a separate, independent district for purposes of the 
application of this definition. 

D. Maximum Mill Levy Imposition Term. 

The Districts shall have the authority to impose the Maximum Mill Levy as set 
forth in Section V1.C. Other than the Maximum Mill Levy, the Districts shall not impose a levy 



for repayment of any and all Debt (or use the proceeds of any mill levy for repayment of Debt) 
on any single property developed for residential uses which exceeds forty (40) years after the 
year of the initial imposition of such mill levy unless a majority of the Board of Directors of the 
District imposing the mill levy are residents of such District and have voted in favor of a 
refunding of a part or all of the Debt and such refunding will result in a net present value savings 
as set forth in Section 11-56-101, et seq., C.R.S. 

Debt Repayment Sources. 

Each of the Districts may impose a mill levy on taxable property within its 
boundaries as a primary source of revenue for repayment of debt service and for operations and 
maintenance. The Districts may also rely upon various other revenue sources authorized by law. 
At the Districts' discretion, these may include the power to assess Fees, rates, tolls, penalties, or 
charges as provided in Section 32-1-1001(1), C.R.S., as amended from time to time. In no event 
sliall the debt service mill levy in any District exceed the Maximum Mill Levy or, for residential 
property within a District, the Maximum Mill Levy Imposition Term, except pursuant to an 
intergovernmental agreement between the Operating District and the Town for Regional 
Improvements. 

F. Bond Proceeds. 

An amount equal to a blended rate of 8% of the total net bond proceeds received 
from the issuance of any General Obligation Bonds up to the total Debt Issuance Limitation set 
forth in Section V(A)(7) hereof shall be provided to the Town for jointly funded improvements 
(the "Bond Sharing Fee"). The Bond Sharing Fee made by the Districts shall be allocated 
approximately 67% for downtown improvements and approximately 33% for park facilities on a 
site to be dedicated by the developer in Planning Area 1 of the SolVista Preliminary Plan. The 
Districts shall remit the Bond Sharing Fee pursuant to the schedule attached hereto as Exhibit E. 
Headwaters Metropolitan District shall be responsible for the collection of the Bond Sharing Fee 
contemplated in this section from each of the Districts. Payment of the Bond Sharing Fee to 
Headwaters Metropolitan District shall be a condition of issuing any Bonds authorized herein. 

G. Debt Instn~lnent Disclosure Requirement. 

In the text of each Bond and any other instrument representing and constituting 
Debt, the District shall set forth a statement in substantially the following form: 

By acceptance of this instrument, the owner of this Bond agrees 
and consents to all of the limitations in respect of the payment of 
the principal of and interest on this Bond contained herein, in the 
resolution of the District authorizing the issuance of this Bond and 
in the Service Plan for creation of the District. This Bond is solely 
the obligation of the District and is not any obligation or debt of 
the Town of Granby. The owner of this Bond also agrees that the 
Town shall not be responsible or obligated for the repayment of 
this Bond. 



Similar language describing the limitations in respect of the payment of the 
principal of and interest on Debt set forth in this Service Plan shall be included in any document 
used for the offering of the Debt for sale to persons, including, but not limited to, a developer of 
property within the boundaries of the Districts. 

H. Security for Debt. 

The Districts shall not pledge any revenue or property of the Town as security for 
the indebtedness set forth in this Service Plan. Approval of this Service Plan shall not be 
construed as a guarantee by the Town of payment of any of the Districts' obligations; nor shall 
anything in the Service Plan be construed so as to create any responsibility or liability on the part 
of the Town in the event of default by the Districts in the payment of any such obligation. 

I. TABOR Compliance. 

The Districts will comply with the provisions of TABOR. In the discretion of the 
Board, the Districts may set up other qualifying entities to manage, fund, construct and operate 
facilities, services, and programs. To the extent allowed by law, any entity created by the 
Districts will remain under the control of the Districts' Boards. 

J. Districts' Operating Costs. 

The estimated cost of acquiring land, engineering services, legal services and 
administrative services, together with the estimated costs of the Districts' organization and initial 
operations, are anticipated to be One Million Dollars ($1,000,000.00), which will be eligible for 
reimbursement from Debt proceeds. 

In addition to the capital costs of the Public Improvements, the Districts will 
require operating funds for administration and to plan and cause the Public Improvements to be 
constructed and maintained. The first year's operating budget is estimated to be One Million 
Dollars ($1,000,000.00) which is anticipated to be derived from property taxes and other 
revenues. 

VII. ANNUAL REPORT 

A. General. 

Each of the Districts shall be responsible for submitting an annual report to the 
Manager of the Office of Development Assistance of the Town Manager's Office no later than 
January 3 1'' of each year following the year in which the Order and Decree creating the District 
has been issued. 

B. Reporting of Significant Events. 

The annual report shall include information as to any of the following: 

1. Boundary changes made or proposed to the District's boundary as of 
December 3 1 of the prior year. 



2. Intergovernmental Agreements with other governmental entities, either 
entered into or proposed as of December 3 1 of the prior year. 

3. Copies of the Districts' rules and regulations, if any as of December 31 of 
the prior year. 

4. A summary of any litigation which involves the Districts Public 
Improvements as of December 3 1 of the prior year. 

5. Status of the Districts' construction of the Public Improvements as of 
December 3 1 of the prior year. 

6 .  A list of all facilities and improvements constructed by the Districts that 
have been dedicated to and accepted by the Town as of December 3 1 of the prior year. 

7. The assessed valuation of the Districts for the current year. 

8. Current year budget including a description of the Public Improvements to 
be constructed in such year. 

9. Audit of the Districts financial statements, for the year ending 
December 3 1 of the previous year, prepared in accordance with generally accepted accounting 
principles or audit exemption, if applicable. 

10. Notice of any uncured events of default by the District, which continue 
beyond a ninety (90) day period, under any Debt instrument. 

11. Any inability of the Districts to pay their obligatioiis as they come due, in 
accordance with the terms of such obligations, which continue beyond a ninety (90) day period. 

VIII. DISSOLUTION 

Upon an independent determination of the Board of Trustees that the purposes for which 
the Districts were created have been accomplished, the Districts agree to file petitions in the 
appropriate District Court for dissolution, pursuant to the applicable State statutes. In no event 
shall dissolution occur until the Districts have provided for the payment or discharge of all of 
their outstanding indebtedness and other financial obligations as required pursuant to State 
statutes. 

IX. DISCLOSURE TO PURCIXASERS 

The Districts will use reasonable efforts to assure that ail developers of the property 
located within the Districts provide written notice to all purchasers of property in the Districts in 
accordance with the provisions of Section 38-35.7-101, C.R.S. The issuance of this notice by the 
developers does not obligate the Town in any way to investigate the contents of the notice to 
determine its completeness or accuracy. The Town in no way warrants the accuracy of the 
information contained in the notice and the District agrees to indemnify the Town with regard to 
any and all costs or damages associated with any claims based upon the notice. 



X. INTERGOVERNMENTAL AGREEMENTS 

An intergovernmental agreement among the Town, the Districts, Granby Ranch 
Metropolitan District No. 1 and Headwaters Metropolitan District shall be entered into, which 
agreement will memorialize the financial obligations, understandings and agreements among the 
parties referenced herein. Additionally, the Districts and Headwaters Metropolitan District will 
enter into an intergovernniental agreement setting forth the relationship between and among such 
districts and the terms for financing, acquiring, constructing, and operating public services and 
iiiiprovements to be furnished by the Districts. 

XI. OTHER AGREEMENTS 

Headwaters Metropolitan District may enter into a Developer Fee Agreement with the 
developers of Granby Ranch to install the Public Improvements to be furnished by the Districts. 
Under the Developer Fee Agreement, the developers will be obligated to pay a developer fee in 
the estimated amount of $1,500 per lot or equivalent unit. This fee may be increased as necessary 
by Headwaters Metropolitan District to fund the capital costs of the Public Improvements. 

XII. CONCLUSION 

It is submitted that this Service Plan for the Districts, as required by Section 32-1-203(2), 
C.R.S., and Section 122-35 of the Town Code, establishes that: 

1. There is sufficient existing and projected need for organized service in the 
area to be serviced by the Districts; 

2. The existing service in the area to be served by the Districts is inadequate 
for present and projected needs; 

3. The Districts are capable of providing economical and sufficient service to 
the area within its proposed boundaries; and 

4. The area to be included in the Districts does have, and will have, the 
financial ability to discharge tlie proposed indebtedness on a reasonable basis. 

5. Adequate service is not, and will not be, available to the area through the 
Town or county or other existing municipal or quasi-municipal corporations, including existing 
special districts, within a reasonable time and on a comparable basis. 

6. The facility and service standards of the Districts are compatible with the 
facility and service standards of the Town within which the special districts are to be located and 
each municipality which is an interested party under Section 32-1-204(1), C.R.S. 

7. The proposal is in substantial compliance with a comprehensive plan 
adopted pursuant to the Town Code. 

8. The proposal is in compliance with any duly adopted Town, regional or 
state long-range water quality management plan for the area. 



9. The creation of the District is in the best interests of the area proposed to 
be served. 

Respectfully submitted this ,J&* ,2007. 

By: 



EXBIBIT A 

LEGAL DESCRIPTIONS 



LEGAL DESCRIP'TION NO. 1 
SHEET 1 OF 2 

LEGAL DESCRIPTION 

A PARCEL OF LAND LOCATED IN THE NORTHWEST QUARTER OF THE SOUTHWEST 
QUARTER AND NORTHEAST QUARTER OF THE SOUTHWEST QUARTER OF SECTION 5, 
TOWNSHIP 1 NORTH, RANGE 76  WEST OF THE 6TH PRINCIPAL MERIDIAN, TOWN OF 
GRANBY, COUNTY OF GRAND, STATE OF COLORADO, BEING MORE PARTICULARLY 
DESCRIBED AS FOLLOWS: 

COMMENCING AT THE SOUTHWEST CORNER OF THE SOUTHWEST QUARTER OF SECTION 5 
AND CONSIDERING THE WEST LINE OF THE SOUTHWEST QUARTER OF SAID SOUTHWEST 
QUARTER OF SECTION 5 TO BEAR NORTH 10'34'46" EAST, WITH ALL BEARINGS 
CONTAINED HEREIN RELATIVE THERETO; 

I THENCE NORTH 1034'46 EAST, ALONG SAID WEST LINE. A DISTANCE OF 2002.01 FEET: 

I THENCE NORTH 90'00'00" EAST, A DISTANCE OF 1148.73 FEET TO THE POINT OF 
BEGINNING; 

I THENCE NORTH 4551'27" EAST, A DISTANCE OF 323.05 FEET; 

( THENCE SOUTH 13'05'00~~ EAST, A DISTANCE OF 573.76 FEET: 

THENCE NORTH 47'17'28" WEST, A DISTANCE OF 492.25 FEET TO THE POINT OF I BEGINNING; 

RVEYOR LICENSED IN THE STATE OF COLORADO, 
E ABOVE LEGAL DESCRIPTION WAS PREPARED 

DATE 

I .  

P~\l~5Q\LEQALS\IZ-1~-05\3-S-PARCR.OWD~ SHEET 1 OF 2, PnEPNlEO 12/13/05, ARC 



LINE TABLE 
. LINE LENGTH BEARING 

l.1 323.05' N46'51'27"E_ 
LZ 673.78' S13'05'008'E 
L3 492.25' N47'17"28"W. 

rn . LEGAL DESCRIPTION NO, 1 
0 Denotes Chonge of Dlrectlon Only, Thls 

exhibit does not represent o monurnented 
SHEET 2 OF 2 

survey. I t  Is Intended only to deplct the 
ottoohed leg01 description. . 

SCALE: I" = 500' 



LEGAL DESCRIPTION NO. 14 
SHEET 1 OF 2 

LEGAL DESCRIPTION 

THAT PART OF THE SOUTHEAST QUARTER OF THE NORTHWEST QUARTER AND THAT PART OF THE 
NORTHEAST QUARTER OF THE SOUTHWEST QUARTER OF SECTION 4, TOWNSHIP 1 NORTH, RANGE 
76 WEST OF THE SIXTH PRINCIPAL MERIDIAN, COUNTY OF GRAND, STATE OF COLORADO, LYING 
NORTHERLY OF THE UNION PACIFIC RAILROAD RIGHT-OF-WAY; 

CONTAIN'ING A CALCULATED AREA OF 1,350,449 SQUARE FEET OR 31.002 ACRES, MORE OR LESS. 

ABOVE LEGAL DESCRIPTION WAS PREPARED 

DATE 

Carroll 8, Lange ; 
Prolorslonal En Inoorr L I n n d S u ~ n y o  \ / ;g8~-;~$!!$62$~~o T 

P I \ ~ ~ ~ D \ ~ E O A ~ \ ~ Z - ~ ~ - ~ ~ \ E X H I B I T ~ \ L E O A L - ~ ~ ~ O W U ,  SHEET 1 OF 2, PnEPAAED 12/15/05 



LEGAL DESCRIPTION NO. 14 
SHEET 2 OF 2 

/ TOWNSHIP 1 NORTH. RANGE 76 WEST / 
OF THE SIXTH PRINCIPAL MERIDIAN, I COUNTY OF GRAND, STATE OF COLORADO 

I 
LOT 0 1 LOT 7 
SEC. 4 I SEC. 4 

I 
I I 

LOT 0 
SEC. 4 

I - -  

""' , /,& 
1.1, 

SE I:.; 
SEC. 4 

Ll l l ,  ' I * 
1.11, # 1 .). 
S\$' I/.$ 
SEC, .', 

- 

-@- 

b 
SCALE: Carroll Lange r 

1" = 500' P(o1as~Ion~I Enulnn~ls & ~O~~SUNDYOIS 
l o 6  Soul Un on BIvd.. SuIIu 166 
~ n ~ n w o u S  ~o\amdo ~ O Z Z O  
(803) aad-OZOO 

P:\1U5D\iEOALS\l2-12-OS\~XHlBlTS\1EOAL-4DWO SHEET 2 OF 2, PAEPMEU 12/15/05 

::E I / &  
svi 1 /.: 
SEC. .I 

LOT 6 
SEC. 4 







INITIAL DISTRICTS' BOUNDARY MAPS 





EXHIBIT C-2 

INCLUSION AREA BOUNDARY MAP 



EXHIBIT A-I 
, Townshlp I North,.Rangs 76 West of the 6th P.M., County of Grand, State of Colorado 



EXBIBIT D 

FINANCIAL PLAN 



Stan Bernstein and Associates, Inc. 
Fiizaizcial Planness and Consultants 

For Local GovenznieizSs, Mzrnicipal Bond Undenv~$ters, and Real Estate Developers 
8400 East Prelztice Avenue, Penthouse 
Greenwood Yillage, Colorado 801 l l 

Telephone: 303-409-761 1 Fax: 303-409-7612 Enzail: stanplan@earthlinlc.izet 

MEMORANDUM 
TO: Mr. Lance Badger, Gary White, Esq., Ken Marchetti, CPA 

Mr. Tom Hale 
FROM: Stan Bemstein, Amy Bernstein 

DATE: April 20,20007 

SUBJXCT: Financing Plan Re: Granby Ranch Metropolitan Districts #2 - #8 

Attached for you review is the second draft of a combined Financing Plan for Granby 
Ranch Metropolitan Districts #2 - #8 ("Financing Districts"). This Financing Plan does 
not include Financing Plans for Granby Ranch Metropolitan Financing District #1 and 
the Service District (which is currently referred to as Headwaters Metropolitan District) 
because the service plans for those districts are not being amended at this time. The 
attached Financing Plan is based upon the construction of 1,760 single-family homes 
with an assumed average uniifflated value of $500,000; 1,718 multi-family and enclave 
homes with an assumed average value of $350,000, and the phased constntction of 
645,000 square feet of non-residential space with an assumed average market value of 
$100 per square foot - see Schedule 1, page 2 for detailed buildoat assumptions. 

Financing District #1 (which is not a part of this Financing Plan) contains an additional 
340 single family units, 401 multi-family units and 10,000 square feet of non-residential 
space, When Financing District #1 is combined with Financing Districts #2 - #8, a total 
of 4,219 living units (2,100 single family and 2,119 multi-family and enclave 
development units) and 655,000 square feet of non-residential space are assumed to be 
completed within the all of the Financing Districts7 boundaries -this is consistent with 
the original Service Plan wbich was approved during 2003. 

Exhibit I (Combined General, and Debt Service Funds Cash Flow Forecast - 2007 - 
2042), page 1, indicates based upon (i) a total mill levy of 50.0 (of which 8.50 mills are 
assumed to be transferred to the SerGice District for operations and administration; and 
beginning in2019 an additional 5.0 mills is assumvd to be transferred to the Service 
District for Transit), and (ii) the Developer's expectations of buildout and values (as 
presented on Schedule l,.page 2), that non-rated 6.5% limited tax general obligation 
bonds maturing serially over no longer than a thirty-year period could be issued by 
Granby Ranch Metropolitan Districts # 2 - #8 ("Financing Districts") as presented on the 
following page and on Schedule 2, page 3): 



Memorandum 
ApriI 20,2007 
Page ii 

* Totals $94,250,000 

Financing District # 1 issued $14,750,000 of General Obligation Bonds last summer 
which are not included in the above bond issues. It is our understanding that when the 
District was formed during 2003, that a total bond authorization in the amount of $40 
million was authorized and that in 2004 this amount was increased by $20 million for 
p d c  and recreation facilities and by $4 million for storm and sanitary sewer purposes. 

This Financing Plan also assumes the collection of approximateIy $23 million (see 
Schedule 3, page 4) of Capital Facility Fee revenues, These revenues would be 
generated from the imposition of a $6,255 impact fee on each Single Family Equivalent 
Unit. These fees could result in bonds being issued sooner than show11 above. We have 
scheduled the timing and the amounts of the above bond issues so that the outstanding 
bonds divided by the assessed valuation of the Districts approxiinates the statutory 50% 
debt to assessed valuation ratio. The Financing Plan assumes that Capital Facility Fee 
revenues will be paid to the Developer as a reimbursement for Infrastn~cture Costs, 

This Financing Plan assumes that any decrease in the current 7,96% residential 
assessment rate will be offset by a proportionate increase in the Districtsa 50 mill levy. 
We have also assumed that Specific Ownership Tax revenues will be approximately 7.0% 
of property tax revenues, We have also assumed a Grand County Treasurer's collection 
fee of 5.0% of property tax revenues. The Financing Plan also assumes that fees 
generated from each bond issue will be collected (fees of 8% of the gross bond issue have 
been assumed except for a 16% fee for the third $10 million of bonds issued). 



Memorandum 
April 20,2007 
Page iii 

Disclaimer 
We have compiled the accompanying Financial Plan. A compilation is limited to 
presenting information that is the representation of Management of the Districts and the 
Developer, based upon their. best Icnowledge and belief as of the date of this report, and 
does not include evaluation of the support for the assumptions underlying the Financing 
Plan. 

The assumptions disclosed in this report and the forecast are those of the Management of 
the Districts and of the Developer and have not been independently examined, reviewed, 
or verified by Stan Bemstein and Associates, Inc. Those assumptions identified are 
believed to be the significant factors iu deterrnjning the Districts' ability to make debt 
service and operating payments; however, they are lilcely not to be all-inclusive. There 
will usually be differences between forecasted and actual results, because events and 
circumstances frequently do not occur as expected, and those differences may be 
material. ICey assumptions - like those relating to marlcet values of real property 
improveinents and the buildout schedule of such properly - are pazstioulnrly sensitive in 
terms of the timing necessary to create the tax base for the Districts, A small variation in 
these variables, and to their timing and to their appraisal (for dete~mining actual values) 
by the Grand County Assessor's Office, can have a large effect on the forecasted results. 
There is a high probability that the forecasted results will differ from realized fbture tax 
base factors and such variations can be material. ' 

Additionally, other lcey assumptions relating to inflation, residential assessment ratios, 
interest rates, and administrative and operating and maintenance costs may, and lilcely 
wiI1, vary fiom those assumed, 

Because Stan Belnstein and Associates, Ino. has not independently evaluated, examined 
or reviewed the assumptions that the forecasts are based upon, we do not vouch for the 
achievability (and disclaim any opinion) of the information presented on the 
accompanying Exhibits and Schedules, and in this report. Furthermore, because of the 
inherent nature of future events, which are subject to change and variation as events and 
circumstances change, the actual results may vary materially from the results presented 
on the accompanying Exhibits and Schedules. Stan Bemstein and Associates, Inc. has no 
responsibility or obligation to update this ir6ormation or this Financing Plan for events 
occumng after the date of this report. 

Very truly yours, 

Stan Ber~zstein (for the firm) 

stan  erns stein and Associates, h c  



GRANBY RANCH METROPOLITAN DISTRICTSYPZ-88 [COMBINEDJ 
CASH FLOW MRECAST-BUDGETARY BASIS -MODIFIW ACCRUAL BAS[S 
FORTHEYEARS ENDING DECEh?BER 31, 2007THROUGH 2042 

MHJBIT I -FORECASED REVENUES, MPENDFIURES. 
AND FUND BALANCES 

SCHEDULE 

DESCRIPTION REFERENCE 

RNENUES: 
PROPERJYTAX REVENUES @ 50.00 MlUS 
SPECIFIC OWNERSHIPTAXES Q 7% OFPROP TAXES 
CAPrrALFACILITY RE RRIENUES 
INTEREST EARNED ON COEmNGENCY FUNDS Q 3 1  

TOTAL REVENUES 

TRANSFERSAND COUECnON FEES: 
TRANSFEROF PROP TAXESTO SERWCE OISTRICT@ 8.5 MILLS (FOR OPS/ADMllr 
TRANSFEROFPROP TAXES TO SERVICE DlSii lCTQ 5.0 MILLS FORTRANSW 
COUNTYTREASURERFEES @ 5% OF PROP-TAXES 

TOTALTRANSFERS AND COLLECTION FEES 

FUNDS AVAILABLE FORDEBTSERVICE 

DEBF SERVICE: * 

SERIES 12110.009 BONDS 
SERES 1211ROll BOWS 
SERIES 12/112(114 BONDS 
SERES 12M/2016 BONDS 
SERlES 121112018 BONDS 
SERIES l l lR020  BONDS 
SERIES 1211ROZ BONDS 
SERIES 17/1/2024 BONDS 
SERIES 17/1/2027 BONDS 
SERIES IZMQ.034 BONDS 

TOTXU DEBTSERVICE 

FUNDS AVALABLEAFEFZ DEBTSERVICE 

TOTAL GROSS BONDS ISSUW 2 
COSTS OF ISSUANCE 2 
DEVELOPER CAPITAL R!3MB/iNFRASTRUGNRE FUNDING 2 
BOND PROCEEDSTO TOWN OF G W B Y  (8% - 16% OF GROSS) 2 

TOTAL EXCESS REVENUES 0% EXPENDITURES 

BEGINNING FUND BALANCE-JANUARYf 

ENDING FUND BALANCE -DECEMBER31 

OUTSTANDING BONDS @ IZJffASSESSED VALUATION 2 

PROPERNTAXTRANSFERSTO SERVICE DISIWCT: 
PROJECTED A S j R S W  VALUE GRMD SZ - 88 1 
MILL LEVYTRANSFERS TO SERVICE DISTRICT FOR OPSIADMIN. 
PROPERNTAXTRANSFERS TCI SERVICE DISIWCT FOR OPSfAD. 
MILL LEWTRANSFERSTO SERVICE DISTRICTFORTRANSIT 
PROPEKIYTAXTRANSFERS TO SERVICE DISTRICT FORTRANSFT 

SEE CONSULTAW SUMMARYAND DlSCUIfi7ER 
grPLhY zmch .cum dis&ii.ta 2-6 mnhincd - w e  2 zes7 

PRELIMINARY DRAW 4-2047 
SUBJECTTO CHANGEAND REVISION 

PAGE 1 
<126/2007<:u en 



-..--.. . 

GRANRY RANCH MEROPOLKAN DISTRICTS %Z --I (COMBINED] - . - - . - . . - . . . - . - . 

CASH FLOW FORECAST- BUDGETARY BASIS -MODIFIED ACCRUAL BASIS 
FOR THE YEARS ENDING DECUIIBER31,2007THROUGH 2042 

EXHIBKI-FORECASTED FEVENUES, WENDmRES* 
AND FUND BALANCES 

SCHEDULE 

DESCRIPTION 2026 - 2024 - REFERENCE 2018 2(J2[1 2021 2(122 - 2027 2028 

REVENUES: 
PROPERTYTPXREVENUES @ 50.00 MIUS 
SPECIFICOWNERSHIPTAXES @?% OFPROPTAXES 
CAPITAL FACILITY FEE -LIES 
INTERESTEARNED ON CONTINGENGYNNDS @3% 

TOTAL REVENUES 

TRANSFERS AND COLLECTION FEES: 
~SFEROFPROPTAmSTOSERVICEDISTRICT@MMlUS~ROPS/ADMlh 435.817 487.322 549,564 611,081 716.696 786,796 872.674 951.478 1,027,625 1.O67.262 1,129,038 
TRANSFER OFPROPTAXES TOSERVICE DISTRICT@ 5.0 MILLS (FORTRANSTO 0 263,719 323273 359.460 421,586 462.821 513,338 559,693 604.485 6Z7,801 664,140 
COUNIYTREASURERFEES @ 5% OFPROP-TAXES 128.181 161.551 210.793 231,411 n9,867 a 

TOTALTRANSFERS AND COLLECTION FEES 563398 907301 1.034.474 1.150271 1349.074 1.481.028 1.642.681 1.791.018 1.934.353 2008.964 2125247 

FUNDS AVAILABLE FORDEarSERVrCE 3.386.541 3.479.Ll89 3.891395 4.181.029 4567.326 4.916.327 4.927.740 4.916.136 5233,583 5.399222 5.697.683 

DEBTSERVICE: 
SERIES 1Z112009 BONDS 
SERIES 1 2 n N l l l  BONDS 
SEPJES 1ZlR014 BONDS 
SERIES IZMROl6BONDS 
SERIES 17fIRO18 BONDS 
SERIES 1ZlROZO BONDS 
SERJES 12nR022 BONDS 
SERIES 1211R024 BONDS 
SERIES 1Z1R0.27 BONDS 
SERIES 17.fIR034 BONDS 

TOTAL DEBTSERVICE 

FUNDS AVNLABLEAFTER DEBTSERVICE 1,663,791 1298.1'14 1.703.245 g87.579 1.771.251 1.146.477 1.159.890 383535 854,097 17958 

TOTAL GROSS BONDS ISSUED 2 6,000.000 - 0 8.000.000 - 0 12750.000 0 10.000.000 - 0 15.000.000 - 0 

COSTS OF ISSUANCE 2 fi80.000) - 0 - 0 (382.500) (300.000, - 0 - 0 1450,000~ - 0 
DRlELOPER CAPIT&REfMBflNFRASTRU(TNRE FUNDING 2 15.340.0001 ~ O ~ a O O t  ~120,0001 (3.000.000) 111.347,500) 13.0001100~ j8,900.0001 J1.000.0001 (1.000.0001 (13,350,0001 (1.000,OOO~ 

BOND PROCEEDS To TOWN OF GRANEY (a -1% OFGROSSJ 2 (48051001 - 0 p340.000) - 0 ~1.020.000l - 0 18(1(1.00111 0 g fl.200.000l - 0 

TOTAL EXCESS REVENUES OVER WIENDWJRES 1.663.791 ~120188sl  1.703.245 M.612421) 1.771.251 <1.853,5231 1,159.890 (616.4641 864.097 

ENDlG FUND BALANCE-DECEMBER3* 

OUTSTANDING BONDS @12f3IIASSESSED VALUATION 

PROJECTED ASSESSED VALUE GRMD #2 -a 1 51272560 56.743822 64,654,619 71891.934 84.317.132 92564.244 102.6675PL li1338.614 12Jl.697.064 125S60.268 132627,942 
MILL LEWTRANSFERSTO SERVICE DISTRICTFOR OPSIADMlN. - 8 5 0 5 1 1 B d O M -  8.50 - 850 ggg - 8SU - 850 8.50 
PROPERNTAXTRANSFERS TO SERVICE DISTRICT FOROPSfAD. 435.817 482322 549.564 611.081 715.696 g12.574 l . O Z ' m 5  i.067.262 1.129.038 
MILLLEWTRANSFERS TO SERVICE DISTRICT FORTRANSK 000 5.00 5.00 5.00 5.00 5110 - 5.00 - 5.00 - 5.00 - 5.00 5.00 
PROPERlY TAX TAXSFERS TO SERVICE DISTRICT FOR TRANSIT - 0 283,719 323.273 359.460 421,586 452.821 513.338 m14.485 627.801 

SEE CONSULTANTS SUMMARYAND DISCLAlNER 
grmhy a s h  ePo dirEdcCs 2-0 sodducd - - Z 2007 
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GRANW RANCH METROPOLITAN DISIRICTSi?Z -#8 (COMBINED) 
CASH FLOW FORECAST -BUDGETARY BASIS -MODIFIED ACCRUPL BASIS 
F O R T H E T E S  ENDING DECEMBER31, ZOWMROUGH 2042 

MHIBTT I - FORECASTED REVENUES, EXPENDITURES. 
AND FUND B W C E S  

SCHEDULE 

DESCRIFTION REFERENCE 2029 - 2030 - 2031 - 2032 2033 2034 2035 - 2036 - 2038 2037 

REVENUES: 
PROPERNTAXREVENUES @ 50.00 MILLS 
SPECIRC OWNERSHIP TAXES @ 7% OF PROP TAXES 
CAPITALFACIUN m REVENUES 
INlEREST EARNm ON CONllNGU'rW FUNDS @ 3% 

TOTAL REVENUES 

TRANSFERS AND COLLECTION FEES: 
TRANSFEROFPROPT~STOSERVICEDISTRICF@85MILLS(MROPSIADMIh 1,159,467 1,234,095 1,27fi334 1,342,904 1,384.967 lA55,5i'l 1,472,733 1.502188 1,502188 1,532232 
TRANSFEROF PROPTAXESTO SERVICE DlSrrilGT@ 5.0 MILLS (FORTRANSITJ 687,922 725338 750J96 789,944 814.687 856,218 866,314 883,640 883.640 901.313 
COUNTYTREASURER FEES 8 5 %  0FPROP.TAXES 3 4 3 . 9 6 1 ~ 3 7 5 . 0 9 8 3 9 4 . r n 2 ~ ~ ~ ~ ~ 4 m . f i 5 6  

TOTALTRANSFERS AND COLLECTION FEES 2201.351 2,323,403 2400.629 ZSZ.81S 2.605397 2739.899 2772.204 2.827.648 2821.648 2884,201 

FUNDS AVAILABLE FOR DEETSERVlCE 5.845389 5.136.458 6.331.619 6.648.943 6.488.142 6,573,470 6.675.658 6.789.371 6.776.326 6,695,987 

DtblSERVICE: 
SERIES 12n/2009 BONDS 
SWES1211/2011 BONDS 
SERIES 12/1/2014 BONDS 
SERIES 1211/2016 BONDS 
SERIES 12ilR018 BONDS 
SERIES izimzo BONDS 
SERIES 1211R022 BONDS 
SERIES 121112024 BONDS 
SERIES 12M/202?' BONDS 
SERIES 12/1/2034 BONOS 

TOTAL DE5TSERVICE 

FUNDS AVAILABLE AFTER DEBTSERVICE 158;189 460.883 540,696 954.168 1541.1421 (434,8041 1429.4991 

TOTAL GROSS BONDS ISSUED 2 - 0 - 0 - 0 - 0 0 20,000,000 - 0 - 0 9. - 0 
COSTS OF ISSUANCE 2 - 0 - 0 - 0 - 0 0 J600.0001 2 - 0 2 - 0 
DEVQOPERCAPITAL REIMBIINFRASTRUCNRE FUNDING 2 - 0 - 0 0 - 0 0 flT3800.000l - 0 - 0 0 0 
BOND PROGEEOSTO ~ W N  OF GRANBY (8% - l a  OF GROSS) 2 - 0 - 0 - 0 - 0 - 0 ~1,600,000~ - 0 - 0 - 0 - 0 

TOTAL EXCESS REVENUES OVER EWENDMRES 158189 440.883 640,694 8(11,34? 882445 1434.804) (429.499) 

BEGINNING FUND BALANCE-JANUARY* 2.055.790 2213.979 2654,862 3,295.557 42S9.72S 5.061,067 5943512 5,402370 4367.566 4.538.067 

ENDING FUND BALANCE -DECEMBER 31 2213379 2654.862 3.295357 4259.7Z5 51361.067 5.943.512 5.402.370 4.967.565 4538.067 4211.329 

OUTSTANDING BONDS @ lZ1311ASSESSED VALUATION 2 - - - - - - - - - -  4329% 40.82% 37.68% 35.42% 3258% 4255% 40.34% 38.88% 3659% 3437% 

PROPERTYTAXTR4NSFERS TO SERVICE DISTRICT: 
PROJECTED ASSESSED VALUE GRMDa-88 1 137,584.411 145,187,697 150.039294 157388.710 152937.340 171.243.669 173.262.730 176.R7984 176.727.984 180.262534 
M I U  LEW.TRANSFERS TO SERVICE DISTRICT FOR OPSlADMlU - 650 - 850 - 850 - 8.50 A 850 A 850 850 850 - 850 - 8 3  

PROPERTYTAXTRANSFERS 50 SERVICE DISFRICT FOROPSIAD. 1.169.467 1,234,095 1275,334 1.342904 1.384.967 1.455.571 1.472.733 1,502188 1602.188 1.S32.232 
M l U  M TRANSFERS TO SERVICE DISTRICT FORTRANSIT a - 5.00 - 5.00 - 5.00 A 500 A 5.00 5.00 A 5.00 - 5.00 - 5.00 
PROPERTI TAXTRANSFERS TO SERVlCEDlSFRICT FORTWNSK ~ N , 9 3 8 7 5 0 ; 1 9 6 ~ ~ ~ 8 8 3 . 6 4 ~ ~  

SEE CONSULTANTS SUMhfiiRYAND DISCWMER 
grwrby -& =a. dietrisffi z-e sonrbined - & Y C  z 2007 
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GRANBY RANCH METROPOLCTAN DISTRICTS 32-88 (COMBINED) 
CASH FLOWFORECAST-BUDGEiXRY BASIS - MODIFIED ACCRUAL BASIS 
FORTHEYEARS ENDING DECEMBERM,20(RTHROUGH2042 

EXHIBIT 1-FORECASE0 REVENUES, MPENDITURES, 
AND FUND BALANCES 

SCHEDULE 

DESCRIPTION REFEFZENCE - 2039 - 2040 - XI4i -- 2042 TOTALS 

REV~UES: 

PROBDTIYTAXREVENUES Q 50.00 MIUS 
SPEClRC OWNERSHIP TAXES Q 7% OF PROP TAXES 
CAPITAL FACIWFEE REVENUES 
INTERESTEARNED ON CONTINGENCY NNDS Q 3% 

TOTAL REVENUES 

TRANSFERSAND COLLECTION FEES- 

TRANSFEROF PROPTAXESTO SERVICE DISTRICT@ 6 5  MlUS (FOR OPSlADMlh 1,532,232 1,562,876 1.594.134 1,594,134 30,384,807 
TRANSFER OF PROPTAXES TO SERVICE DISIRICTQ5.0 MILLS (FORTRANSTT) 901,313 919,339 937.726 937,726 16,676,231 
GOUNiYlREASURW FEES Q 5% 0FPROP.TAES 45osss 468.863 468.863 8936,708 

TOTALTRANSFERSAND COLLECTIDN FEES 2884.201 2341.885 3,000,722 3.000.722 55397.746 

FUNDS AVAllABLE FORDEBTSERVICE 6.886.185 7.011.009 7.147.195 7,149,157 160945.126 

SERIES 121112009 BONDS 
SERIES 121112011 BONDS 
SERIES 12llI2014 BONDS 
SER& lZfI2016BONDS 
SERIES 121112016 BONDS 
SERIES 1211I2020 BONDS 
SERIES 1211R02;!BONDS 
SERIES 12/1/2024 BONDS 
SERIES 121112027 BONDS 
SERIES 12nEO34 BONDS 

TOTAL DEBTSERVICE 

FUNDS AVAUABLE AFTER DEBT SERVICE Pd5.7q 157.1661 65395 583.032 24956.826 

TOTAL GROSS BONDS ISjLlED 2 - 0 - 0 - 0 - 0 94250.000 
COSTS OF ISSUANCE 2 - 0 - 0 - 0 - 0 p.8ZT.500) 
DNELOPER CAPtFALRElMBfiNFRASTRUCNRE FUNDING 2 - 0 - 0 - 0 0 (103S82.500l 
BOND PROCEEDSTOTOWN OF GRANBY (8%-16% OFGROSS) 2 - 0 - 0 - 0 - 0 (8340.000) 

BEGINNING FUND BALANCE-JANUARY1 . 4211.329 3.665.565 3,808.39399 3.873.794 - 0 

ENDING FUND BALANCE-DECEMBER31 3.865-565 3.808399 3373,794 4.456.826 4.456.826 

OUTSANDING BONDS @ 12l31IASSESSB) VALUATION 2 32.58% 30851 28.43% - 
PROPERTYTAXTRANSFERST0 SERVICE DISTRICT: 

PROJECTED ASSESSED VALUE GRMD %? -38 1 180262.544 183.867.795 187,545.151 167.545.151 
MILL LEVYTRANSFERS TO SERVICEDISTRICT FOR OPSIAUMIN. - 850 - 850 - 850 8.50 - 
PROPERNTAXTRANSFERSTO SERVIGEDiSTRICTFOROPSl~. 1.532232 1562.876 1,594134 1.594.134 30.384.807 
MILL LEVYTRANSFERS TO SERVICE DlSTRiCT FORTRANSIT - 5.00 - 5.00 5.00 - 500 
PROPERTYTAXTRANSFERSTO SERVICE DISTRICT FORTRANSIT 9[n.313 937,726 16.676,231 

SEECONSULTAWSSUMfirARYAND DISCLAIMER 
grJnby -th rreua disrdsts 2-a amhincd - d n f c  2 l o r n  
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GRANBY RANCH METROPOLITAN DISTRICTSZ-$8 (COMBINED] 
CASH FLOW FORECAST 
MRTHEYUIRS ENDING DECEMBER31.2007THROUGH 2038 

SCHEDULE1 -PROJECTION OFASSESSR) VALUATION GENERATED FROM BU1100LlT 

BulLDOUT (YEAR OFCOMPLmON) DlSViCt ObMCt ~ ~ I c ~  
3 -  f2l Z-a 
Planned Planned Planned Average Tolal 
Number Number Numher Per Unit Gmss Unit 

D ~ p i ~ E o n  of Oevelooment ofUnlls oFUnils oFUnlls Price Volume 

ResidenUal -Shgle Fami& 2JOO 340 1,760 500.000 880,OOOPOO 
Resldentlal -Mufti FamiIyIEnclave 1.718 350.(1[1[1 6(H,3(10.000 

Total Residentla1 3.2178 4259(Ifi 1.481.300.000 

Non-ResldenUal Space 10100 645ROO a 64,500,000 

TOTALVALUE- PROJECT I.S4S,800,000 

muat  Value Generated: 
Fmm Residenllal Bulldout 
Fmm Non-ResidenUaI Buildout 

Total Actoat Value Generated 

Assersed Valuation Generated: 
HTun ResidenUaI Bu~dout@ 796h ofvalue 
FmmNon-Residenuat Bulfdout@29%ofValue 
Existing Assessed Value 

Total Incremental Assessed Value 
Total Cumulallve Assessed Value-Uninnated 
Total CumulaUve Assessed Value -2% Bienn'M InffaUon -6egtnnlng In2nU 

YearAssessed Value Certilied lo  DIsfrIds#&?-%!I 

YearPmperty TaxesCoIIecled by DIsfrIcbZ-Si 

source for Buffdoul- Developers ofGranby Ranch 

SESCONSULTANFS SUMMARYAND OISCWMER 

PRWMINARY 0 N 4 - 2 0 4 7  
SUBJECTTO CHANGE AND REVISION 

PAGE 2 
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G W B Y  RANCH METROPOWAN DISTRICTS%-% (COMBINED) 
CASH FLOW FORECAST 
FORMEYEARS ENDING DECEMBERIT. 2007THRaUGH 203% 

SCHEDULE1 -PROJECTION OF ASSESSED VACUATION GENERATED RiOM BUllOOUT 

BUIWOUT (YEAROF COMPLETION) O i n r l ~ t  DlSU'ICL O~SU~C~S 
a -  a +z-48 
Planned Planned Planned Average Total 
Numher Number Number PerUnIt G r o n  Unit 

D ~ o t i o n  of Develo~ment oFUnlls ofunits oFUnits Price Volume 

Rsldential -Single FamNy 2100 340 1,760 500.000 860P00.000 
ResidenUal - Multi Faml ly~clave 3511,000 6M300.000 

Total Reddentla1 - 4219 741 3JiJ 42.306 QW,300.000 

Non-Resldenlbl Spaat 10.000 545,000 1(]0 64500.000 

TOTAL VAUIE - PROJECT ~45.600.000 - 
AclvalValue Generate* 
From ResldenUal Buildout 77.100,OOO 8235o.000 78,8SD,000 92.000,000 g0&0,000 85,000,000 72,OStlPOO 50,000,000 50,000,000 50,000.000 
From Non-ResldcnUaf Buildout - 0 - 0 12000.000 - 0 - 0 - 0 - 0 - 0 - 0 

Total AclualValue Generaled ' 77.100.000 8Z350.000 90850.000 9fO00,OOO 9 0 ~ , 0 0 0  89$00.000 72.050.000 50.000.000 Stl.000.0QO 501100.000 

w e d  Valuallon Generaled: 
FmmResidenUai Buildout@7.Z6%of Value 
From NonrResTdentlal Bulldout@29% ofvalue 
Existing ~ a e a e d  Value 

Total Incremental AnesedValue 
Total Cumulative Assessed Value - Uninllaied 
Total Curnulalive AssessedValue-2% Blennlal Inllalian-Beglnntng in2012 

Year PmpertyT- Collected by DislrldsY2-&l 2020 21121 2022 2(m 2024 2025 2026 2027 207E 2025 

Source for Buildouk Developers ofGnnby Ranch 

SEE CONSULTANTS SUMMARYAND DISCWMER PAGE 2A 





GRANBV RANCH MRROPOUTAN DlSTRICTS92-$8 (COMBINEOJ 
CASH FLOW FORECAST 
FORTHEYEARS ENDING DECEMBER31,Z007THROUGH2038 

SGHEDULEI -PROJECTlON OFASSESSEO VALUATION GENERATED FROM BUlLOOUT 

BulloOUT (YEAROFCOMPLETION) DIsUIcC DisVicc DlmicLs 
$I-?% si 92-za 
Planned Planned Planned Average Total 
Number Numher Number Per Unit G m a  Unit 

DescrieUon of Develooment - ofUnlls --- 0FUnifs ofUnifs Price - Volume 

RffiidenUal -Single Family 2.100 340 1.760 5110.000 EEO~OO~OOO 

Rffiidential-MulU Famliyfficlave 401 lJlB 350.000 EiO1SOO.000 
Total ResidenUal 741 = 425906 ~461.300.000 

Non-RffiIdenUalSpace 10.000 645,[100 1(lD 64500,000 

TOTALVALUE- PROJECT 1845.800.1100 

Actual Value Generaled: 
Fmm ReddenUal Bundout 
Fmm Non-ResidenUal Bultdout 

Total Actual Value Generafed 

Ass-~d ValuaIion Gonnnlad: 
FromRcsldenUal Buildout @796%olValue 
Fmm Non-ResidenUal Bu~doul@Z3%of Value 
Exiillng&sessed Value 

T o l  Ineremenla1 AsseaedValue 
TOM Cumulafive Aneseed Value - UnInlIatad 
~ n & l  CumulaUveJbesed Value-2%BIennial Inlialion -Beginning In  2012 

Year Assessed Value CeNlied to Dkki&S'2.-3E 

Year Pmperty Taxes Collected by Oistrlcls92-$8 

SourceforBuildout: Developers o f  Granhy Ranch 

SEE CONSULTANTSSUMIKARYAND DISCMMW 



GWOYRAHMM-.~OPOU~AN 01mCFS;n-C1(COMB!NEDl 
CASH FLO\VMWCPS-OUOGLTFARY OMS-BOOIFQI ACCRUALEMS 
mRMEIEliRS W O M G O E t E M B E R D 1 . 2 0 ~ M R O U G H W ~  

EON0 lS6UES 

PROPOJED 
BOND W E  





BOND ISSUES 



GRANBY RANCH MEl?iOPOUTAN DISTRICTSSZ-?% (COMBINED] 
CASH FLOW FORECAST-EUDGmWEASIS-MODIFIED ACCRUALBASIS 
FORTHEYEARS ENDING DECEMBER3112007THROUGH 2038 

SCHEDULE3 -PROJECTED $ 6 2 5 5  PERSFE CAPITALFACILITIES FEE REVENUE 

INCRENIENTAL RESIDENTIAL UNKS COMPLETED 

INCREMENTALSFE'S-NON RESID. (i SFE!3500 SQ. FT.) 

TOTAL SWS 

CAPKAL FACILITY RATUSFE 

PROJECTED CAPK4L FACILiTY FEE REVENUE 

PRELIMINARY DRAFT4-2047 
SUBJECTTO CHANGE AND REVISION 

SEE CONSULTANTS SUMMARY AND DISCLANMER PAGE4 , 



GRnNBY RANCH M E I R O P O ~ A N  DISTRICTS#2-#8 (COMBINU7) 
CASH FLOW FORECAST-BUDGEFARY BASIS -MODIFIED ACCRUAL BASIS 
FORMEYEARS ENDING DECEMBER 31.2007'THROUGH 2038 

SCHEDULE3 -PROJECTED 55,255 PER SFE CAPKAL FACILITIES FEE REVENUE 

INCREMENTAL RESIDENTM- UNITS COMPLEIED 

INCREMEWALSFEi-NON RESID. (1 SFUJSLIO SQ. FT.] 

TOTAL SFE'S 

CAPITAL FACILITY RATEfSFE 

PROJECTED CAPKX FAClLIN FEE W E N U E  

SEE CONSULTANT'S SUMMARYAND DISCLAIMER 

2021 2022 2023 2024 2(126 2(128 2(129 2030 a 21)32 2033 2034 - - - -  
220 215 ZOO 163 100 100 100 100 100 100 100 100 40 0 

0 13 - a - e q e e o o ~ g a a a  
220 215 213 = p o g Q p o X l m m g Q g  - 

5,255 5,255 B 5 . 2 5 5 5 , 2 5 5 - 5 , 2 5 5 6 . 2 5 5 ~ 5 , 2 5 5 s . W 2 5 5 ~  

1.376.100 1344.825 1931.421 1.019.555 625.500 625.500 675500 525.500 675.500 625500 625.500 625.500 250200 



GRANBY RANCH MRROPOLFTAN DISTRICTS s?. -38  (COMEINEO) 
CASH FLOW FORECAST-BUDGETARY BASIS-MODIFIEEJ ACCRUAL BASIS 
F Q R T H E V ~ ~ S  ENDING DECEMBER3f, 2007THROUGH 2038 

SCHEDULES - PROJEGIEO $5,255 PERSFE CAPKAL FACIMES FEE R N E N U E  

INCREME~ALRESIDENTIAL UNITS COMPLETED 

INCREMENTALSFE'S-NON RESID.(I S N 3 5 0 0  SQ. 

TOTAL S F F S  

CAPKAL F A C M Y  R A N S F E  

PROJECTED CAPITAL FACILITY FEE REVENUE 

SEE CONSLIL7;4KIS SUMMARYAND DISCLAIMER 

2035 2036 ZLD7 2038 TOTALS - - - - -  
0 0 0 0 3,478 

- " c ! o % -  184 

o o g o 3 . a s z  

g , z E g g g = w =  ggg= 

0  0 0  g  2zm7.597 



EXHIBIT E 

BOND SHARING FEE SCHEDULE 



C U R R E N T  F O R M U L A  W I T H  I N C R E A S E D  LIMIT 
-- ~- 

7 1  5 1  7 1  1 0 1  I 2 1  I 4 1  1 6 1  I R I 2 0 1 2 3 ~ 3 0  TOTAL 
lOOG I 1 0 0 0  I 1 0 1 2  1 1 0 1 4  1 1 0 1 6  I 1 0 1 0  I 1 0 2 0  1 1 0 2 2  1 1OZU 1 2 0 1 7  1 2034 

GRO5SBoNoPROCEEtlSBA5EOONPROFORMR (SUBJECTTOCHANGE) I1.7MPW 1,OOOPOO O.5OO.OW B,WPOO B.OW.000 OPOOB00 0,WO.oOo 12,760.0W 10,OW.OW 15,Om.ow 2o.oW.o~ r o s , w p w  

TOWNSSH*RE UNDER CURRENTIGA 
TOTAL 
NPV@ 0.00% 
NW@ 6.00% . S 

S THROUGH 2OZZ($MMI 

MODIFICATION 3 (16.0% N E X T S I O M .  S T E P  D O W N  BY 2% EACH S I O M  TO 0.0% F O R  LASTS44.25M) 
2 5 1  7 1 1 n 1  1 2 1  1 4 1  1 6 1  t o 1  2 n 1  2 3 1  30 TOTAL 

a006 I 1 0 0 9  I 2011 I 2014 1 a016 I sols I 2020 I a o a z  1 1 0 1 ~  1 zpz7 1 2034 

GROSSBtlNoPRoCEEO5Bff iEDONPROFOR~(SUBJECTTOC~GEl  14560.000 ZWO.000 OSW.000 O,OOO.OW G,~O.OOO BM10.000 B.000,oW 12.750.0W I0,OW.w 16$00,0~ 2 0 ~ ~ , 0 0 0  IOD.W(~,OW 

om)\ 
U.W% 

10.00% 
14,DD% 
12.00% 
1O.OO)i 
oao% 
520% 

PROCEEOSTO T O W  
TOTAL 

5OO.WO 3lO.WO 1.040.000 la150.000 7W.WO 12O.WO 030,WO 1,ODO.OW 540.153 701,PO t.057.027 P,nO,OOO 

NPV@ GBOX 
N P V g  0.00% THROUGH 2022 OWMJ 

lO,OW.OW - 
4,750,000 - - 2,000,000 G.5W.000 1.500.000 

6.5W.000 3.5W.OW 
2.504OW 0,000.000 1,5W,WO 

0500LO 3,600,000 
o a 5 0 . 0 ~  ~ M I , W O  

0 . 7 5 0 . 1 I P O  

10,OW.OW 
4.750,OW 

lo.OW,ow 
Io.0w.w 
IO,OM.MXI 
lO,OW,WO 
10PW.WO 
IS.OW.OWID.OW,OW,250,0W 


