CONSOLIDATED SERVICE PLAN
FOR

GRANBY RANCH METROPOLITAN DISTRICT NOS. 2-8
TOWN OF GRANBY, COLORADO

Prepared
by
WHITE, BEAR & ANKELE
Professional Corporation

1805 Shea Center Drive Suite 100
Highlands Ranch, Colorado 80129

September 25, 2007

0805:0003:190566_1



II.
I

IV.

VL

VIL

VIIL

TABLE OF CONTENTS

INTRODUCGCTION ..ottt eeeiereseessese ettt era s s s sar e sas b s s e saa s snessa e 1
A. Purpose and INTENL........coeeieieneveriiiitecer e e 1
B. Need for the DIStriCTS. .eeververiericeieiirit et 1
C. Objective of the Town Regarding Districts Service Plans..........ccoovevriinn 1
DEFINITIONS.....coeetieieeeeteei ettt st te st st e e n s n s sae s s assan s besss e s s st s asear s eres 2
BOUNDARIES ...ttt ettt e oot ere s s s s re et s a s are e s beabesanensenes 6

PROPOSED LAND USE/POPULATION PROJECTIONS/ASSESSED VALUATION. 7

DESCRIPTION OF PROPOSED POWERS, IMPROVEMENTS AND SERVICES....... 7
A. Powers of the Districts and Service Plan Amendment. ..........c.ccccoeoiiviinnnnnnnn, 7
1. Operations and Maintenance of Public Improvements...........c.cccevveinnnns 8
2. Construction Standards Limifation ........cccceverevernieeiiicinnninnnie 3
3. Privately Placed Debt Limitation......cc.ceecvvceiiiiniiiinnicccncininie e 8
4, Inclusion LImMItation......c..coceeveeririieeresieeieeecesree e stee e e e eneeen e enesne s 9
5. Overlap LImitation. .........cceeeeeerererirerennere e 9
6. Initial Debt Limitation .......coceveeeiereriernienienenineeeeneeeceresteseene e 9
7. Total Debt Issuance Limitation......cccvcieierrenieniineeieeseenecnreceecieneennens 9
8. Fee LImMitation . .....cccveeveiuecieeeeeeieieceeiesre sttt e een e sne e 9
9. Monies from Other Governmental SOUICES .......ccceveveririeeveeiiccrreeneecene, 9
10.  Consolidation Limitation .........ccccerererierenrerseeninnereeiieeeesre e ceeeenes 9
11.  Bankruptcy Limitation ......ccccevevienieniiniennciicciccccce s 9
12. Service Plan Amendment ReqUIirement ........ccoceevveerveeerinenieninieieceeninenae 10
B. Preliminary ENgineering SUIVEY. ......ccoveviirerniereeneinie e snee e 10
C. Multiple District STUCTUTE. .....vevviereriiriciericreieseee e 10
FINANCIAL PLAN. .. ..ottt ettt ere e estesaa s sse et e sbess e seebaaneesbeeeenseseensenee 11
A. GEIIETAL ..ottt ettt e s e st ae e st 11
B. Maximum Voted Interest Rate and Maximum Underwriting Discount. .............. 12
C. Maximum MIlL LEVY...ccveriiiiiiiiieenieenieeete et eeee e e snee e e nane e 12
D. Maximum Mill Levy Imposition Term. .....c.cceevvveriiiniiieiiricceeeciieciceeee 12
E. Debt Repayment SOUICES. .....ccuveiieerreeerienriearireseeeereesneesreesenieessseessenesnnneenseesnenas 13
F. BONA PrOCEEAS. ....veeireiirieiiieierieree ettt sttt 13
G. Debt Instrument Disclosure Requirement. ..........coveeverveeievennenieeniiciecscrenenes 13
H. SECUTILY TOT DEDL. oevveeiiiiieiieiecti ettt ettt et e e 14
L TABOR COmPUANCE. .....covetieieiiieiireenrenierice ettt sne s enens 14
J. Districts’ Operating CostS. ..ooouviirieriieiieeriee et e 14
ANNUAL REPORT ..ottt sttt esee st st ae e sba b e s sbenseeseeaen 14
A. GENETAL ..ottt ettt e n e ae e b e bt e b e st e bt e nnse e neeneetenneetenn 14
B. Reporting of Significant EVENts. .......cccccveveereeniinninienieiiecnineee e 14
DISSOLUTION .....otiitietivteeieetterteste st ereeeeete s sse e sse e esssetesnensesheeatesseesesensenensesnessesseenes 15



IX.

XI.

XII.

DISCLOSURE TO PURCHASERS....cc.oooiiiiiiriiniiiiiiee it 15
INTERGOVERNMENTAL AGREEMENTS......coccoiiiiiiiiiieiceenee e 16
OTHER AGREEMENTS .....oooiiiiiiiiiiiniiiiieiir st b e 16
CONCLUSION....cuiviiiiriteriiiiiiieircn e e s 16

i



LIST OF EXHIBITS

EXHIBIT A Legal Descriptions

EXHIBIT B Vicinity Map

EXHIBIT C-1 Initial Districts Boundary Maps
EXHIBIT C-2 Inclusion Area Boundary Map
EXHIBIT D Financial Plan

EXHIBIT E Bond Sharing Fee Schedule

0905:0003:190566_1



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
Service 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
commercial 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. 1 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 portion 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
construction 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. Objective 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, and/or 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 the 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 the 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 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 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.

II. 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 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 funded
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.

Fees: 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 Obligation Bonds: 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 Boundary Map: means the map attached hereto as Exhibit C-1, describing
the initial boundaries of the Districts.

Maximum Mill Levy: 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 VI.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
VILD. below.

Mosquito Control: means the design, financing, acquisition, 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 and/or ski lifts, golf courses, bike, hiking and nature trails, pedestrian
and equestrian trails, pedestrian bridges, picnic areas, a swimming pool facility, lakes,
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 systems 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 taking 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, construction, 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.

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.

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, channels, detention ponds, flood and
surface drainage disposal works and facilities, retaining walls and appurtenances, and
other drainage facilities, as well as sidewalks, 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 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.

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

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

Town: means the Town of Granby, Colorado.



III.

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 Safety 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 without the boundaries of the
Districts, but not outside the boundaries of the Town without the approval of the Town.

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 USE/POPULATION PROJECTIONS/ASSESSED
YALUATION

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 sufficient 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 (11,388) 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 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 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 and/or facilities: Streets,
Roadways and Drainage, Traffic and Safety Protection, Parks 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 rules
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
intergovernmental 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, and/or 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.  Bankruptcy 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 (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
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.

B. 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

10



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 Hundred 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
may 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
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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
functions 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 32-1-1101, 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(1)(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 32-1-1101, 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 VI.C. Other than the Maximum Mill Levy, the Districts shall not impose a levy
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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.

E. 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
shall 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 Instrument 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.
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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 31% 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 31 of the prior year.
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2. Intergovernmental Agreements with other governmental entities, either
entered into or proposed as of December 31 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 31 of the prior year.

5. Status of the Districts’ construction of the Public Improvements as of
December 31 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 31 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 31 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 obligations 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 PURCHASERS

The Districts will use reasonable efforts to assure that all 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.
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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 intergovernmental agreement setting forth the relationship between and among such
districts and the terms for financing, acquiring, constructing, and operating public services and
improvements 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 the 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.
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0. The creation of the District is in the best interests of the area proposed to

be served.
Respectfully submitted this 251?’ day of Jg,ﬂ‘:&rp{b‘, , 2007.
By:

néﬁts_gf/tﬂe Districts
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EXHIBIT A
LEGAL DESCRIPTIONS




LEGAL DESCRIPTION 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 SOQUTHWEST 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:

COMMENGCING 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°34'48" EAST, WITH ALL BEARINGS
CONTAINED HEREIN RELATIVE THERETO;

THENCE NORTH 10°34'46 EAST, ALONG SAID WEST LINE, A DISTANCE OF 2002.01 FEET;
TEE%%}NNORTH 80°00°00" EAST, A DISTANCE OF 1148,73 FEET TO THE POINT OF
B G;

THENCE NORTH 4&%51'27" 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
BEGINNING;

EésIDS PARCEL CONTA!NS AN AREA OF 79,391 SQUARE FEET OR 1.82 ACRES, 'MORE OR
5
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o . LEGAL DESCRIPTION NO. 1
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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;

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

I, THOMAS D, m%§§'§y§PRVEYOR LICENSED IN THE STATE OF COLORADO,
DO HEREBY, R , ISSETUE ABOVE LEGAL DESCRIPTION WAS PREPARED
?ﬁSUPERWQON AND CHECKING.
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LEGAL DESCRIPTION NO. 14

SHEET 2 OF 2
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EXHIBIT B
VICINITY MAP
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EXHIBIT C-1
INITIAL DISTRICTS’ BOUNDARY MAPS
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EXHIBIT C-2
INCLUSION AREA BOUNDARY MAP
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EXHIBITD
FINANCIAL PLAN




Stan Bernstein and Associates, Inc.
Financial Planners and Consuliants
For Local Governments, Municipal Bond Underwriters, and Real Esiate Developers
8400 East Prentice Avenue, Penthouse
Greenwood Village, Colorado 80111
Telephone: 303-409-7611  Fax: 303-409-7612 Email: stanplan@earthlink.net

MEMORANDUM
TO: Mr. Lance Badger, Gary White, Bsq,, Ken Marchetti, CPA
Mr, Tom Hale
FROM: Stan Bemnstein, Amy Bernstein

DATE: April 20, 20007
SUBJECT: 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 Plang 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
aftached Financing Plan is based upon the construction of 1,760 single-family homes
with an assumed average uninflated value of $500,000; 1,718 multi-family and enclave
homes with an assumed average value of $350,000, and the phased construction 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 buildout assumptions.

Financing District #1 (which is not a part of this Financing Plan) contains an additional
340 single family units, 401 multi-femily 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 Districts” boundaries — this is consistent with
the original Service Plan which was approved during 2003.

Exhibit I (Combined General, and Debt Service Funds Cash Flow Forecast — 2007 —
2042), page 1, indicates based upon (i) & total mill levy of 50.0 (of which 8.50 mills are
assumed to be transferred to the Service District for operations and administration; and
beginning in 2019 an additional 5.0 mills is assumed to be transferred to the Service
District for Transit), and (ii) the Developer’s expectations of buildout and values (as
presented on Schedule 1, 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
Graunby Ranch Metropolitan Districts # 2 - #8 (“Financing Districts™) as presented on the
following page and on Schedule 2, page 3):
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o 12/1/2009 % 2,000,000
e 12/1/2011 3 6,500,000
e 132/1/2014 $ 8,000,000
s 12/1/2016 % 6,000,000
s 12/1/2018 $ 6,000,000
s 12/1/2020 3 8,000,000
e 12/1/2022 $ 12,750,000
s 12/1/2024 §$ 10,000,000
s 12/1/2027 § 15,000,000
» 12/1/2034 § 20,000,000
e ‘Totals $ 94,250,000

Financing District # 1 issued §14,750,000 of General Obligation Bondg 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
park and recreation facilities and by $4 million for storm and sanitary sewer purposes.

This Financing Plan also assumes the collection of approximately $23 million (see
Schedule 3, page 4) of Capital Faoility 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 shown above, We have
scheduled the timing and the amounts of the above bond issues go that the ouistanding
bonds divided by the assessed valuation of the Disiricts approximates 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 Infrastructure 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 Districts’ 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).
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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 knowledge 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 Bernstein and Associates, Inc, Those assumptions identified are
believed to be the significant factors in determining the Districts’ ability to male debt
_service and operating payments; however, they are likely not to be all-inclusive. There
will ugually be differences between forecasted and actual resulis, because events and
circumstances frequently do not ocour as expected, and thoge differences may be
material. Key assumptions — like those relating to market values of real property
improvements and the buildout schedule of such property — are particularly sensitive in
terms of the timing necessary to create the tax base for the Disiricts, A. small variation in
these variebles, and to their timing and fo their appraisal (for determining acinal values)
by the Grand County Assessor’s Offics, can have a large effect on the forecasted resulis,
" There is a high probability that the forecasted results will differ from realized future tax
bage factors and such variations can be material,

Additionally, other key assumptions relating to inflation, residential assessment ratios,
interest rates, and administrative and operating and maintenance costs may, and likely
will, vary from those assumed,

Because Stan Bernstein and Agsociates, Inc, 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 Bxhibits 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 Hxhibits and Schedules, Stan Bernstein and Associates, Inc. has no
responsibility or obligation to update this information or this Financing Plan for events
occurring after the date of this report.

Very truly yours,

Stan Bernsitein (for the firm)

Stan Bernstein and Associates, Inc




GRANBY RANCH METROFOLITAN DISTRICTS #2 ~#8 (COMBINED]
CASH FLOW FORECAST - BUDGETARY BASIS - MODIFIED ACCRUAL BASIS
FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2042

EXHISIT 1 - FORECASTED REVENUES, E)(PENE}!TURES.
AND FUND BALANCES
SCHEDULE

DESCRIPTION _REFERENCE

REVENUES:
PROPERTY TAX REVENUES @ 50,00 MiLLS
SPECIFIC OWNERSHIP TAXES @ 7% OF PROP TAXES
CAPITAL FACILITY FEE REVENUES 3
INTEREST EARNED ON CONTINGENCY FUNDS @ 3%
TOTAL REVENUES

TRANSFERS AND COLLECTION FEES:
TRANSFER OF PROP TAXES TO SERVICE DISTRICT @ 8.5 MILLS (FOR OPS/ADMIN
TRANSFER OF FROP TAXES TO SERVICE DISTRICT @ 5.0 MILLS (FOR TRANSIT)
COUNTY TREASURER FEES @ 5% OF PROP. TAXES
TOTAL TRANSFERS AND COLLECTION FEES

FUNDS AVAILABLE FOR DEET SERVICE

DEBT SERVIGE: ~
SERIES 12112003 BONDS
SERIES 1212011 BONDS
SERIES 12/1/2014 BONDS
SERIES 12/4/2016 BONDS
SERIES 12/4/2018 BONDS
SERIES 12/1/2020 BONDS
SERIES 12/1/2022 BONDS
SERIES 12/112024 BONDS
SERIES 12/1/2027 BONDS
SERIES 12/1/2034 BONDS

TOTAL DEET SERVICE

MMNMAOMMDMANMNN

FUNDS AVAILABLE AFTER DEBT SERVICE

TUTAL GROSS BONDS ISSUED

COSTS QF ISSUANCE

DEVELOPER CAPITAL REIMB/ANFRASTRUCTURE FUNDING
BOND PROCEEDS TO TOWN OF GRANBY (8% - 16% OF GROSS)

N NN

TOTAL EXCESS REVENUES OVER EXPENDITURES

BEGINNING FUND BALANCE ~JANUARY 1

ENDING FUND BALANCE ~DECEMBER 31

QUTSTANDING BONDS @ 12/317ASSESSED VALUATION 2

PROPERTY TAX TRANSFERS TU SERVICE DISTRICT:
PROJECTED ASSESSED VALUE GRMDO #2-#8 1
MILL LEVY TRANSFERS TO SERVICE DISTRICT FOR QPS/ADMIN.
PROPERTY TAX TRANSFERS TQ SERVICE DISTRICT FOR OPS/AD.
MILL LEVY TRANSFERS TO SERVICE DISTRICT FOR TRANSIT
PROPERTY TAX TRANSFERS TO SERVICE DISTRICT FOR TRANSIT

SEE CONSULTANT'S SUMMARY AND DISCLAIMER
gramby rach netro distwictys 2-8 combined - dragh 2 2007
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PRELIMINARY DRAFT 4-20-07
SUBJECT TO CHANGE AND REVISION

Zgs  goms pme zoM Zeiz z043 2034 Zgls 2016 Z0NW

@ 0 200240 308839  B47142 1022719 1,327,092 1560218 1,929,801 2,203,089

i} 0 14847 21626 59,300 74590 92895 109,215 {35086 154,215
695986 394065 918531 719325 908762 925740 1115177 1075860 895332 1,000,800
g 2810 14819 7507 32588 @ {1804 16436 g4717 25686 @ 67652
‘695986 396975 1157267 1057396 1847792 2031853 2551602 2810011 3086906 3435735
o 0 35571 52520 144014 173862 225606 265237 326,066 374822

g ! o o i} o 0 o 0 o

a g 10462 15447 42357 51436 2 663ss 78011 98490 110,453

[} 0 46033 67957 186371 224998 291960 343248 424856 484675
695985 396975 1,111,264 989,430 1661421 1806855 641 2465763 2662350 2941080
[ 0 155000 153375 156750 154800 152850 155900 153625 156,350

(i o a 0 497500 497,625 497425 496800 496050 499875

g o o i 0 0 0 615000 613828 612325

g o 0 a 0 o 0 o 0 450000

a a a o a a o o 8 e

i i a o o a o o o 0

o o o 0 o o 0 a o o

a o 0 o o o e o i i

a a 0 9 o a g g i 0

a a a g a g a a & g

a g 155,000 153,378 554,250 §52.425 B50.275 1,267,800 12683500 1728550
636,986 396975 956264 B36O55 1,007,171 1156430 1509366 1198953 1398850 1212510
g 2000000 g0 §500.000 g o 8000000 0 £000000 [

o (60,000) g (eso00) g o (240,000) o (180000} o
(600,000) {4.780,000) (4,200,000} (5,525,000} (1.700,000) (1,000,000 (6,580,000} (2.500,000) (5340,000) (2.000,000)
0 {160,000} g4 {780,000} g o (1,180,000} 0 (480.000) g
96986 395975 (243736) BIG0SS [692829) 154430 1609366 (1.301,037) 1398850 (7B7.490)

a 85986 493,860 ?;50,22‘3 1,086,279 383,450 547880 2,157,247 B5§209 2,255 059

965986 493960 2 250,225 1,086,279 393,450 547,880 157247

0.00% 47.79% 31.95% 48.87% 40.80% 31.03% 51.66%

856,208 2255059

41.20% 49.18%

1,467,569

41.64%

a 0 4,184,800 61478,780 16942832 20454386 26,541,832 31,204,363 38596,039 44061377

a g 35871 52,520 144,014 173,862 225,608 265237 328066 374,522

Q & gge  gm 040 ey 000 000 000 000

I i [ [ [ o o [l I o
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GRANBY RANGH METROPOLITAN DISTRICTS #2 -#8 (COMEINED)
CASH FLOW FORECAST - BUDGETARY BASIS - MODIFIED ACCRUAL BASIS
FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2042

EXHIBIT | - FORECASTED REVENUES, EXPENDITURES,

AND FUND BALANCES
SCHEDULE
DESCRIETION REFERENCE 2018
REVENUES:

PROPERTY TAX REVENUES @ 50.00 MILLS 2,563,628
SPECIFIC OWNERSHIF TAXES @ 7% OF PROP TAXES 178,454
CAPITAL FACILITY FEE REVENUES 3 1,163,430
INTEREST EARNED QN CONTINGENCY FUNDS @ 3% 24077

TOTAL REVENUES 3950539

TRANSFERS AND COLLECTION FEES:
TRANSFER OF PROP TAXES TO SERVICE DISTRICT @ 8.5 MILLS (FOR QPS/ADMIN - 435817

1663791 (1.901886) 1703245 (1612421} 1771251 (1853523) 1,159.890

2018 2020 2021 2022 2023 2024 425

2837191 3232731 3594597 4215897 4628212 5133379 5596931
198,603 226,291 251,622 295110 323975 359,337 3g{.78s
1257255 1409,162 1376,100 1344825 1331421 10195865 625,800
83941 57,884 108,982 60,609 113,748 58,141 g
4,386,980 4925068 5331300 5916400 §397355 §,570421 6,707,153

482,322 548,564 811,081 716686 786,796 872,674 851478
283,719 323273 359,480 421,588 462,821 513,338 £59,693
141,860 161637 179,730 210,793 231414 255,669 Zr9.847
807801 1034474 1450274 1349074 1481078 1642681 1731018

3478.089 3891595 4,181,023 4557326 4.8916327 4927740 4816136

151,150 153550 150,625 152,700 149,450 151,200 152,625
495800 498425 495300 496,850  497.750 498,000 497,500
613350 615550 &i2100 613325 613800 613,825 613,100
460,575 460375 459,850 459,000 457,825 461,325 459,175
460000 460450 460575 460375 459,850 459,000 457,825
0 &i5000 613825 612335 610,500 613,350

a

¢} a 0 a 878,750 974,000 873,925
o a a a [e] g 765,000
a 4] a a Q a a
[ [ g g g g g

280975 2188350 2793450 2796075 3.769.850 3,757,856 4 £00

8 8000000
a

{240,000} a

8 12750000 o 10,000,000

1298114 1703245 1387578 1774251 1446477 4459890 383536
2
a

{382,500} a {300,000}

{5,340.000) {2.500,000} (7,120,000} (3,000.000) {11,347,500) (3,000,000} {8900,000) (1,000000}

a (540,000} a  {1020000} o {800,000) g
3131360 1929474 3632719 2020298 3791550 1938027 3097916
1899474 3632718 2020298 3791550 1938077 3007916 2481452

41.13% 47.47% 39.80% 4936% 43.72% AB.28% 43.85%

TRANSFER OF PROP TAXES TO SERVICE DISTRICT @ 5.0 MILLS (FOR TRANSIT] o
COUNTY TREASLIRER FEES @ 5% OF PROP. TAXES 428181
TOTAL TRANSEERS AND COLLEGTION FEES 563.998
FUNDS AVAILABLE FOR DEBT SERVICE 3,386,541
DEST SERVICE:
SERIES 12/1/2003 BONDS 2 183,750
SERIES 12/1/2011 BONDS 2 498,050
SERIES 12/1/2014 BONDS 2 610,500
SERIES 121112018 BONDS 2 460,450
SERIES 12/1/2018 BONDS 2 o
SERIES 12/1/2020 BONDS 2 o
SERIES 12//2022 BONDS 2 a
SERIES 12/1/2024 BONOS 2 a
SERIES 12112027 BONDS 2 Q
SERIES 12/1/2034 BONDS 2 a
TOTAL DEET SERVICE : 1722.750
FUNDS AVAILABLE AFTER DEST SERVICE 1,663,791
TOTAL GROSS HONDS ISSUED 2 £,000.000
GOSTS OF ISSUANGE 2 {180,000
DEVELQOPER GAPITAL REIME/NFRASTRUCTURE FUNDING 2
BOND PROCEEDS TO TOWN OF GRANBY (8% - 16% OF GROSS) 2 480,000}
TOTAL EXCESS REVENUES OVER EXPENDITURES
BEGINNING FUND BALANCE - JANUARY 1 1,467,569
ENDING FLIND BALANCE - DECEMBER 31 3,131,360
QUTSTANDING BONDS @ 1231/ASSESSED VALUATION z 4761%
PROPERTY TAX TRANSFERS TO SERVICE DISTRICT:
PROJECTED ASSESSED VALUE GRMD #2 -38 1
MILL LEVY TRANSFERS TO SERVICE DISTRICT FOR OPS/ADMIN. 850
PROFERTY TAX TRANSFERS TO SERVICE DISTRIGT FOR OFS/ADL. 435817
MILL LEVY TRANSFERS TO SERVICE DISTRICT FOR TRANSIT .00
PROPERTY TAX TRANSFERS TO SERVICE DISTRICT FOR TRANSIT a

SEE CONSULTANT'S SUMMARY AND DISCLAIMER
grasky ranch mctro districts 2-8 cochined - draft 2 2007

51272560 56,743,822 64,654,619

850 850 8.50 8.50 850 B850 850

4823722 549,564 §11,081 716896 786,796 Br2.674 951478

5.00 500 540 500 5.00 §.00 5.00

283,719 323,273 359,460 421,586 462,821 §13.338 559693
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6044853 6278013 6641397
423,140 439,461 484,898

625,500 625,500 625500 -

74444 €5212 91,135
7167936 7408186 7.822.930

1,027,625 1067262 1,129,038
604,485 627,801 664,140
302243 313.901 332070

4,934,353 2008884 2125247

5233583 5399222 5,697,883

153,725 148,500 150,275
496550 499,850 497,475
611,725 614,700 611,700
456,700 458800 460,450
461325 459,75  4S6,700
615,550 §12,100 613,325
976,200 976,500 974,150
767,525 764,400 765950
0 o 1,150,000

s o [
4541300 4535125 5679725

592283 64,097 17958
g 15000000 g

0 (450000} o
{1,000,000) (13,350,800} {1,000,000}
@ (1,200,000 g
@077171 864097  (382047)

2481452 2173735 3,037,832
2473738 3037832 2055790

41.35% 49.581% 46.78%

71891934 B4.317.132 92.564,244 102667572 111938614 120697064 125560968 132,627,942

850 8.50 850
1.027, 1067262 1,129,038
§.00 500 5.00
§04.485 627,801 £§64,140




GRANEY RANGH METROPOLITAN BISTRICTS #2 -#8 (COMBINED)
CASH FLOW FORECAST - BUDGETARY BASIS - MODIFIED AGCRUAL BASIS
FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2042

EXHIBIT | - FORECASTED REVENUES, EXPENDITURES,

AND FUND BALANCES
SCHEDULE

___DESCRIPTION REEERENCE 2029
REVENUES:

PROPERTY TAX REVENUES @ 50.00 MILLS 6,873,221
SPECIFIC OWNERSHIP TAXES @ 7% OF PROF TAXES 481,545
CAPITAL FAGILITY FEE REVENUES 3 625,500
INTEREST EARNED ON CONTINGENGY FUNDS @ 3% B1E74

TOTAL REVENUES 8047840
TRANSFERS AND COLLECTION FEES: -

TRANSFER OF FROP TAXES TO SERVICE DISTRICT @ 8.5 MILLS (FOR OPS/ADMIN 1,169,467
TRANSFER OF PROP TAXES TO SERVICE DISTRICT @ 5.0 MILLS (FOR TRANSIT) 687,922
COUNTY TREASURER FEES @ 5% OF PROP. TAXES 343,961

TOTAL TRANSFERS AND COLLECTION FEES 22813851
FUNDS AVAILABLE FOR DEBT SERVICE 5,846,589
DEBT SERVICE:

SERIES 12/1/2003 BONDS 2 150,725
SERIES 12/112011 BONDS 2 498,850
SERIES 12/1/2014 BONDS 2 613,050
SERIES 12/1/2016 EONDS z 461,350
SERIES 12/1/2018 BONDS 2 458,900
SERIES 12/1/2020 BONDS 2 13,900
SERIES 12/1/2022 BONOS 2 976,150
SERIES 12/1/2024 BONDS 2 766,850
SERIES 12/1/2027 BONDS 2 1,148,625
SERIES 12/1/2034 BONDS 2 ]

TOTAL DEET SERVICE 5688400
FUNDS AVAILABLE AFTER DEST SERVICE 158,189
TOTAL GROSS BONDS ISSUED 2 a
GOSTS OF ISSUANCE 2 a
DEVELOPER CAPITAL REIMBINFRASTRUCTURE FUNDING 2 a
BOND PROGEEDS TO TOWN OF GRANBY (8% - 16% OF GROSS) z g
TOTAL EXCESS REVENUES OVER EXPENDITURES 158,189
BEGINNING FUND BALANGE - JANUARY 1 2,055,790
ENDING FUND BALANCE - DECEMBER 31 2213979
QUTSTANDING BONDS @ 12/31/ASSESSED VALUATION z 4329%
SROPERTY TAX TRANSFERS TO SERVICE DISTRICT:

PROJEGTED ASSESSED VALUE GRMD %2 -88 1 137.584,411
WILL LEVY TRANSFERS TO SERVICE DISTRICT FOR OPS/ATMIN. B.50
PROPERTY TAX TRANSFERS TO SERVICE DISTRICT FOR OPS/AD. 1169467
MILL LEVY TRANSFERS TO SERVICE DISTRICT FOR TRANSIT 5.00
PROPERTY TAX TRANSFERS TO SERVICE DISTRICT FOR TRANSIT §87.922

SEE CONSULTANT'S SUMMARY AND DISCLAIVER
granby xanch motre districts 2-8 combined - dwaft 2 2007

2039

7,259,385
508,157
§25,500

66,418

8459451

1,234,095
725838
362968

2323003

6,136,458

150,850
499,550
613425
461,600
460,450
613,825
77,175
767,100
1,151,600
a

5885578

440,883

@ oo

o
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2213879

2,654,862

40.82%

145187,697
850
1,234.095
500
725838

2031

7,501,965
525,138
625,500

79,646

8732248

1,275,334
750,186
375,088

2400629

£331.619

150,650
499,275
612,825
461,200
461,350
613,100
877,225
766,700
1,148,600
g

5,690,925

§40,894

[N R ]

640,694
2.654 862
3295557

37.68%
150,039,294
850
1,275,334

540
750,196

4726720074233 B

2032

7889435
§52.960
625,500

88,867

9.476763

1342,804
789,944
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498,025
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461,600
611,725
976,300
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1,149,950

a

5584775
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964168

3,295857
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3542%
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850
1342804
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8,146,867
570,281

8095139

1,384,967
814887
407,343

2,805,897
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149,275
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979,400
763,950
1,160,325
g8
5,686,800
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4

5061067

32.58%

2034 2035 2036
8,552,184 B663,136  8,836339
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a o 0

i5i832 178305 162071
5313369 9447861 Q617,018
1455571 1472738 1,502,188
855,218 866,314 883,640
428109 43357 441,820
2739893 2772204 2827648
6573470 6675658 E783,371
153,400 151,275 154,125
497,600 488,100 497,300
514,850 614,700 613,250
461,100 457,775 458,800
460,150 458,450 461,100
611,700 513050 613425
876,200  S77.025 976550
766,500 763275 764300
1,449,725 1,148,180 1,150,600
Q0 1835000 1534725
6691095 7216800 7224175
882445  (541142)  (434,804)
20,000,000 a g
(600,800} g o
(17,800,000} a a
(1,600,000} a a
882445  (541,142) (434,804}
5081067 5943512 5402370
5943512 §402370  4967.565
42559 40.34% 38.88%

162,837,340 171243689 173,262,730 176,727984

850
1,384.967
§00
B14.687
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8.50 850 B.50
1485571 1472733 1,502,188
§.00 £.00 £.00

856218 BEG 314 883,640

2037 2038

8,836,399 9013127
618,548 630919

a 4]

149,027 135,142
9503574 9780188

1,502,188 1,532,232
883,640 901313
441,820 450,656

2827648 28843701

§776326  5.B95987

151,325 153,200
495,200 §01,800
610,500 641,450
458,850 457925
457,775 458,800
612,825 611,250
T4TIS 876,700
764,350 768,425
1,151,750 1,151,600
1528475 1531875
7205828 7,222,725

429,499 326,738
g g
0 g
9 g
o g
{429.498) 125,738

4967566 4,538,087
4538067 4,211,328

38.58% 34.97%

176,727,984 180,262 544

850 850
1502188  1,532.232
5.00 500

883,640 801,313




GRANBY RANCH METROFPOLITAN DISTRICTS #2 - #8 (COMBINED}

CASH FLOW FORECAST - BUDGETARY BASIS - MODIFIED ACCRUAL BASIS

FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2042

EXHIBIT | - FORECASTED REVENUES, EXPENDITURES,
AND-FUND BALANCES

—_ DESCRIETION

REVENUES:
PROPERTY TAX REVENUES @ 50.00 MILLS
SPECIFIC OWNERSHIP TAXES @ 7% OF PROP TAXES
CAPITAL FACILITY FEE REVENUES
INTEREST EARNED ON CONTINGENCY FUNDS @ 3%
TOTAL REVENUES

TRANSFERS AND COLLECTION FEES:

TRANSFER OF PROP TAKES TO SERVICE DISTRICT @ 8.5 MILLS (FOR OPS/ADMIN

SCHEDRULE

REFERENCE

TRANSFER OF PROF TAXES TO SERVICE DISTRICT @ 5.0 MILLS (FOR TRANSIT)

COUNTY TREASURER FEES @ 5% OF PROP. TAXKES
TOTAL TRANSFERS AND COLLECTION FEES

FUNDS AVAILABLE FOR DEBT SERVICE

DEBT SERVICE:
SERIES 12/1/2009 BONDS
SERIES 12(1/2011 BONDS
SERIES 12//2014 BONDS
SERIES 12/1/2016 BONDS
SERIES 12/1/2018 BONDS
SERIES 12/1/2020 BONDS
SERIES 12(1/2022 BONDS
SERIES 12/1/2024 BONDS
SERIES 12/1/2027 BONDS
SERIES 12/1/2034 BONDS

TOTAL DEBT SERVICE

FUNDS AVAILABLE AFTER DEST SERVICE

TOTAL GROSS BONOS [SSUED

GOSTS OF ISSUANCE

DEVELOPER CAPITAL REIVBANFRASTRUCTURE FUNDING
BOND PROCEEDS TO TOWN OF GRANBY (8% -~ 16% OF GROSS)

TOTAL EXCESS REVENUES OVER EXPENDITURES

BEGINNING FUND BALANCE - JANUARY 1

ENDING FUND BALANCE - DECEMBER 31

QUTSTANDING BONDS @ 1231/ASSESSED VALUATION

PROPERTY TAX TRANSFERS TO SERVICE DISTRICT:
PROJEGTED ASSESSED VALUE GRMD #2 -#8
MILL LEVY TRANSFERS TO SERVICE DISTRICT FOR OPS/AOMIN.
PROPERTY TAX TRANSFERS TO SERVICE DISTRIGT FOR OFS/AD,

MILL LEVY TRANSFERS TO SERVICE DISTRICT FOR TRANSIT
PROPERTY TAX TRANSFERS TO SERVICE DISTRICT FOR TRANSIT

SEE GONSULTANT'S SUMMARY AND DISCLAIMER
grachy xyanch wmetro distxricts 2-8 combined - drafk 2 2007
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2033 2048 2041

9,013,127  9,193390 9377258
630,919 643,537 656,408
L] a G

126340 115867 114252
9770386 5952894 101447918

1,532,232 1562876 1,594,134
501,313 919,339 937,726
450,656 459,669 468.863

2884201 2841885 3,000,722

68686185 7011008 7,147,195

154,425 a a
501,450 489,475 505875
615,778 613,150 &13,900
461,025 457,825 458,650
458,850 457,925 461,025
s13.7a00 614,850 614,700
977,000 975,675 977,725
766,200 768,000 768,500
1,150,150 1,147,400  1,148350
1533375 1533875 1533075
7231950 7068175 7081800

{345,765} {57.166) 865395

oo
oo oo
= o o lo

{345,765) (S7.166) 55,385
4211379 3865565 3808399
3865565 3,808,388 3873794

32.58% 30.85% 2843%

180,262,544 183,867,795 187545151
8.50 as0 8.50
1532237 1562876 1594134
5.00 5.00 500

901,313 819,339 937,728

PAGE1C
4/26/20074223 B

2042

9,377,256
656,408
o

116214
10,449,878

1594,134
937,728
468,863

3000723

7,149,157

5,566,125

583,032

£83,032
3873794
4,456,826
28.43%
187,545,151
850
1,594,434

5.40
837,726

TOTALS

178,734,160
12,511,391

2163842872

30,384,807
16,676,231

8.936,708
§5997.746

160,945,126

4,576,215
14845125
17,169,450
11,947,500
11,030,675
13,491,975
18,531,250
13,790,475
17,244,500

12,261,075
135.988,300

24.956,8258

4455826
)

4,456,826

30,384,807

16,675,231




GRANBY RANGH METROPOLITAN DISTRICTS #2 -#8 (COMBINED]

CASH FLOW FORECAST

FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2038

SCHEDULE 1 - PROJECTION OF ASSESSED VALUATION GENERATED FROM BUILDOUT

[BUILTOUT (YEAR OF GOMPLETIQN] DSt DiStict DIswes

Description of Develonment
Residential - Single Family
Restdentlal - Multi Family/Enclave

Total Residentlal

Non-Residential Space

TOTAL VALUE - PFROJECT

# ¥ # da2-d8
Planned Planned Planned
ofUnils gfUnits ofUnlls

2,100 340 1,760
2118 401 1718
4219 741 3478
&85.a00 40000 545000

Average
PerUnit
Price

500,000
350,000
425,906

da

Total
Gross Unit
Volume

§80,000,000
01300000
1481300,000

4,500,000

1,545,800,800

Actual Value Genarated:
From Residential Bulldout
Fram Non-Residential Bulldout
Total Actual Value Generated

Agsessed Valuafion Generaled:

Fram Resldential Bulidout @ 7.95% of Value
Fram Nan-Residentfal Bulldout @ 29% of Value

Existing Assessed Value

Total incremental Assessed Value
Total C Value «L

“Total Cumulative Assessed Value - 2% Blennial Inflation - Begluning In 2012

Year Assessed Value Certified to Districts #2 -#8

Year Property Taxes Gallected by Districts #2 -%8

Source for Bulldout: Developers of Granby Ranch

SEE CONSULTANT'S SUMMARY AND DISCLAIMER

granby ranch metzo distcices 1-8 corhined - drafe 2 2007

PRELIMINARY ORAFT 4-20-47

SUBJECT TO CHANGE AND REVISION

38,000,000 25,050,000 25,400,000 43,250,000 50,350,000 56,300,000 61,900,000 E4,700,000
5000000
42,600,000 25050000 54,400,000 43250008 55350000 56300000 £6900,000 §4,700.000

3024600 1,993880 2021840 3442700 4007860 4,481,480 4927240

[3]
4184800 19393560 10431840 3442700 5457860 4,481,480 Eé!lgﬂ; 5,15!],'1ZE
4184800 E§A78780 16510620 20033370 25514180 29992660 36369800 44,520,020
4184800 EA78780 16842832 20454386 25541832 1204363 38536073 44,061,377

2007 2a08 Zoog 2840
] 20 20 20
[ 1) 4 4
g Juil:] 8 B4
a 40,000 g 290,000
Q
0 4,000,000 0 29,000,000
a
o
0 1,180,000 4 8440000
a g 1}
g
[
2
2408 2009 201a 2011
2009 2010 2011 2012
PAGEZ

4/26/20074:13 1

oy

201

% o
B 6 8

o |

a

(=]

fa
&
=3

i
(8]

3

&l
-, €3

l

Y
i3
[k

I

¢ 1480000

a

2012

201

1]

2013

2014

f
ie [

I

8

[(=]

63,500,000

2

§3.500,000

5,054,600

1]
a

5,054,800

20

55,743,822
2018

2019




GRANBY RANCH METROPOLITAN DISTRICTS #2 - #8 (CUMBINED)

CASH FLOW FORECAST
FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2038

SCHEDULE‘i -~ PROJECTION OF ASSESSED VALUATION GENERATED FROM BUILDOUT

BUILDOUT (YEAR UF GONMPLELIAN) TISHIET DISTat  DISIIES ]
#%8 # #2-38
Planned Planned Planned Average Tatal
Number Number MNumber PerUnit  GrassUnit
Description of Development afUnits oftimits ofUnils Brice Valume 2048 2049 2028 2021 2022 2023 2024 2025 2028 2077
Resldential - Single Famlly 2400 340 1,760 500000 880,000,000 it} 4] 80 100 {00 100 100 400 100 100
Residentfal - Multi Famliy/Eaclave 218 401 1718 350000 604,300,000 105 iz a iz0 115 it} B g g g
Total Resldential 4213 741 3478 425806 1481300000 puisic} 201 a8 220 215 200 183 i} it} o
Nan-Resldential Space §55,000 10,000 §45.000 100 54,500,000 ] 8 120000 o a 45400 o a g o
TOTAL VALUE - PROJEGT 1,545,800,000
Actyal Value Generated:
Fram Resldentlal Buildaut 77,100,000 82.350,000 78,850,000 92,000,000 90,250,000 85,000,000 72,050,000 S0000000 S0,000000 50000000
From Non-Resldential Bulldout g 8 1zggog00 g 8 4500000 g a g g
Total Actual Vaite Generated | I1a00008 S2350008 S0B50000 SZ000000 Q0250000 A9500000 72050000 50000008 50000000 50,600,000
Assessed Valystion Generated:
From Residentfal Buildout @ 7.96%of Value 6,137,160 6555060 6276460 7323200 7,183,800 6765000 5735480 3,980,000 3960000 3,980,000
From Non:Residential Bulldout @ 28% of Value 1] o 3480000 [ ¢ 1305000 ] a ¢} a
Existing Assessed Valus g o o g a g g g a ]
Total Incremental Assessad Value £:137,160 G555060 97565460 7323200 7483800 BO71000 5735180 3.960,000 3960000 3,980,000
Total Cumuati i Value L i 58,559,680 65,114,740 74.8Y1,200 82194400 BI3VBA00 97449300 103184480 107164460 111144480 115124480
Tatal Cumulative Assessed Value - 2% Blennial Inflation - Beginning in 2012 54,654,615 71,891,934 B4317137 925684244 102667572 111936614 120897064 125550258 132827949 137584411
Year Assessed Value Ceclified to Districts ¥2 -#8 2019 2020 2021 2022 2023 2024 2025 2028 2097 2028
Year Fraperty Taxes Callected by Distrcis #2 -#4 . 2020 2021 2022 2023 2024 2025 2026 2n27 2028 2029
Saurce for Buildaut: Bevelogers of Granby Ranch
SEE CONSULTANT'S SUMMARY AND DISCLAIMER . PAGEZA

granhy ranch metru disgricts 2-8 combined - demfR 2 2007 4/26/20074313 PH




GRANBY RANCH METROFQOLITAN DISTRICTS #2 «#8 (COMBINED]

CASH FLOW FORECAST

FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2038

SCHEDULE 1~ PROJéCT ON OF ASSESSED VALUATION GENERATED FROM BUILDOUT

Description of Development

Resldential - Single Famlly
Residential - Mulli Family/Enclave
Taotal Residential

Non-Residential Space

TOTAL VALUE - PROJEGT

#~78 # #2 %8
Planned  FPlanned Planned Average
i e Nurmk PerUnit
af Unils ofnits ofUnits Price
2100 340 1,760 500,000
2118 401 1718 350,000
4,219 741 3478 425908
55,000 10000 £45,000 il

BULOCUT (TEAR OF COMPLETON) Dlstlct OlStrAct  Disticts |

Tatal
Gross Unit
Volume

860,000,000
§01.300,000
1,481,300,000

§4,500,000

1,545800,000

Actual Value Generated:
From Resldentfal Bulldout
Fram Non-Residential Buildout
Total Actual Value Generated

Assessed Valuatlon Generated:

From Resldentfal Bulldout @ 7.96% of Value
From Non-Residential Bulldout @ 2% of Value

Existing Assessed Value

Total Incremental Assessed Value
Valua -1

Toal G £

Total Gumulativa Assessed Value - 2% Blenulal luflation - Begloning In 2012

Year Assessed Value Ceriiffed to Districls #2-#8

Year Property Taxes Collected by Dislricis #2 -%8

Source for Bulldout: Developers of Granby Ranch

SEE CONSULTANT'S SUMMARY AND DISCLAIMER

granky ranch matro distelces 2-8 ce=hined - deafv 2 2007
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GRANBY RANCH METROPOLITAN DISTRICTS #2-¥8 (COMBINED]

CASH FLOW FORECAST
FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2038

SCHEDULE 1 ~- BROJECTION OF ASSESSED VALUATION GENERATED FROM BUILDOUT

[EUND0UT (YEAR OF GOMPLETION) BlEHES Dismct  DISTIEE
#1-%8 # #2-%8
Planned Planned PFlanned Average Total
Number  Number Number PerUnit Gross Unit
Descriplion of Development ofUnlts ofUnits ofUnils _ Price Volume 2038 JTOTALS
Residential - Single Family 2,100 340 1,760 500,000 860,000,000 a 1760
Resldential - Muiti Famlly/Enclave 2118 401 1718 350000 601,300,000 a 718
Tatal Residentia! 4218 T41 3478 425808 1481300000 I 3478
Non-Residentlal Space 655000 10,000 645000 160 §4,500,000 a §45,000
TOTAL VALUE - FROJECT 1,545,800,000
Actual Valve Generated:
From Resldential Bulidout g 1481300000
From Non-Resldentfal Bulldout g s4.s500000
Tatal Actual Value Generaled 8 1.545800000
Assessed Valuation Goneratad:
From Residential Buildout @ 7.96% of Value o 117911480
From Nan-Residential Bulldaut @ 29% of Value a 18,765,000
Existlug Assessed Value a a
Total Incremental Assessed Value o 135516480
Total Cumulative Assessed Value - Uninflatad 135,516,480 1365516480
Tetal Cumulative Assessed Value - 2% Blennial Inflalion - Beginaing in 2012 183 867,795 1B3BE7.795
Year Assessed Value Cerlified to Disticls #2-#8 2039
Year Prupecty Taxes Collected by Distilcls #2 -3#8 2040
Source for Buildout: Developers of Granby Ranch
SEE CONSULTANT'S SUMMARY AND DISCLAIMER PAGEZC

granhy rasch setro districts 2«8 conbinod - drafec 2 2007 4/26/20074:13




GRANBY RANCH METRUPOUTAN DISTRICTS #2-#2 (CUMBINED}
CASH FLOW FURECAST - BUNGETARY BASIS - MODIFIED ACCRUAL BASIS

FOR THE YEARS ENOI 31,2007 2042

SCHEDULEZ ~FC OBUGATION BORD ISSUES
FAROLGEST =
BOND ISSUES
AT — FBUND E
PROPOSED  FROCEENS PROGEEDS COSTS OF GROSS
BONDISSUE METRODIST. JTOWN(1 _ISSUANCE _sonalssue
4atanos 178000 160,000 sogun 200800
1zttt ssesgo 340,000 135800 650000
12ret4 6580000 4,160,000 240,008 sgugaen
q21mats s3o000  4eognn 180000 sa000u8
121018 saoQm0  4evgoa 180003 &auoa00
4atrzozn 7420800 640000 240,000 8,400,000
12022 1347500 1020000 3B2E00 12750000
121112024 6200000 E00.060 300000 10000800
qatirzezy 13350800 1200800 450000 15000000
1272634 Irgoogoy  1gunoun smogde  zognomsa
ToTALS Bagszson 83400800 2827508 ga2s0000
ANNUAL DEST SERVICE REQUMENENTS
tarz008 FRINCIPAL REDUCTION
NTEREST @ 650%
TOTAL DEBT SERVICE REQUIRERMENTS
BONDS CUTSTANTING END OF YEAR
hrialrigs PRINCGIPAL REDUCTION
WMTEREST @ E50%
YOTAL DEBT SERVICE REQUIRENENTS
SONDS OUTSTANOING END QF YEAR
TUavme PRINCIPAL REDUCTION
INTEREST @ 650%
TOTAL DEST SERVICE REQUIREMENTS
BONDS QUTSTANOING END OF YEAR
Wt FRINCIPAL REDUGTION
NTEREST @ 6.50%
TOTAL GEST SERVICE REQUIREMENTS
BONUS QUTSTANDING END OF YEAR
12112018 PRINCIPAL REQUCTION
INTEREST @ 65U%
TOTALOEST: HEXC T
BONDS QUTSTANDING END OF YEAR
121142020 PRINCIPAL REDUCTION
INTEREST @ £50%
TOTAL DEST SERVICE REQUIREMENTS
BONOS QUTSTANDING END OF YEAR
12ruzaz2 FRINCIFAL REDUCTION
INTEREST @ 6.50%
TOTAL DEBT SERVICE REQUIREMENTS
BONDS QUISTANOING END QF YEAR
12T PRINCPAL REDUCTION
INTEREST @ 850%
TOTAL DEBT SERVICE REQUIREMSNTS
BONDS OUTSTANDING END OF YEAR
2nrezr PRINGIPAL REDUCTION
INTEREST @ 850%
TUTAL DEST SERVICE REQUIREMENTS
GUNDS OUTSTANDING END QF YEAR
2oy PRINGIPAL REQUCTION
NTEREST @ £50%

TOTAL DEST SERVICE REQUIREMENTS
BONDS QUTSTARDING ENO OF YEAR

TUTAL BONDS OUTSTAHOING ENO OF YEAR - ALLISSUES
VALUE 20
OEHT TO ASSESSED %
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GRANBY RANCH GLITAR #2-84
CASH FLOW FURECAST - BUDGETARY BASIS ~ MODIFED ACCRUAL BASI
FORTHE YEARS ENOING DECEMBER 34, 2007 THROUGH 2042

E2.FL OBLIGATIUN BO!
ANO DESTSERVICE REQUIREMENTS
SONO ssUES .
BRYEGE = FRUNG RE0E—
PHOPOSED  PRUGEENS PRUCEENS GOSTSOF GRUSS
BONOISSUE METROOIST. YOWH{f] _ISSUANCE _BONOISSUE) 2035 2038 207 2078 208 2ma a3t =3 2033 ams zm38 2me 2097 2038 2033 dgdg 204
{aienes 1780000 {GU,000 sugau 20008001 192825 {53725 WISUR S0ZS 1SUF2S 1S06S0 S0S0 ISUM2S MIZS 1S3A00 IS135 1S4435  TS1325 151200 154428 [ o
qahiants sswpea 780800 185,000 6000001  A97SUB  ASESS0 499850 4SS ASHAS) 49950 4927S 490025 49SE00  4STSUD 490400 AS7A00 4SS200  SO4.800 SUI4SQ 4U94TS  SUSEIS
sutants 8500000 1,180,000 240,000 Bomegua) 813100 S1725  GM700 GUFWD ENST 613425 SRMWS BN GBII700 614850 614700 613250 GIOS00 6144S0 GISTIS 610150 613800
121znts 5340800 o000 180,000 5000001 | 4S3US ASETON  4SEEID 4EO4SO AGYASD  AGTS00 461200 4GOS ASWASD 461400 ASI79S  ASUS00  ASOASQ ASTARS 4GINES  ASTARS 450,850
12HRAS SMUH0 480,000 100,800 GO09GER ]  AS7.825  4G1D2S  ASBS  ASEZOD  ASESO0  4G04SU J61AS0 461800 461200 4S04S0 ASOASU 461400 AST7IS  4SM400  4S0.85% ASTRS 461025
12uzeze 77920000 E40.800 240,000 boopogn| 613350 BISSSG  SIAMD BT330S GIISO0  GTARS 13300 EMJ2S  SMIU0 S0 ERNSD G142 SIZEES G350 13700 8MJS0 614700
1wz 1134V5W 1,920,000 62500 12730000 SI3S2S WE200 STGSI0 S4IS) SEASD  @NNS STODS 976300 SIS400 9600 ST7WS  W6SS0 STATIS 976700 STEUd SISETS SITaS
wHRNZE ggoneos  sg0008 00000 0Q0UOO0 | 7ES0O8 7G2S 754400 TESSSD  UGGASD 767100 7ETO0  76SAS)  7GISSO YURGUD TE3S  THMA0 TEAIS)  TE0AZS 765200 TGOQ0G  76B.SUG
eitivioid 13350000 1,200,600 450000 15000000 a g O 1AS000 LSS LISLE00  LIMBSIR L9850 IS0 149725 LGS0 1150600 TASLTSU  GISLA00  TASO4S0 1447400 1,146,350
1212034 17000000 1,500,008 E00000  zopanony a a s B ] g a g I 8 1SS000 1SS ABATS  AEMSIS  1SBATS  4SHEs  1s10s
TOTALS B3082500 a340009 2827500 84250800 4, Boa 4521300 4539128 5873725 Ssusdoo 5, £35575 5650925 SEBATTS 5685800 5831035 7216800 7224475 7305828 12275 7235950 7068175 rosLeon
ANNUAL DEST SERVICE REQUIREMENTS
1212009 PRINCIPAL REDUCTION so008 65008 55,000 70000 75000 so000 85,000 30808 95000 105000 110000 120000 125000 135000 145,000 [ o
NTEREST @ 650% 52,695 18735 88500 80avs 525 0850 s5550 50,325 Se8 Fifin:] 21775 34325 26328 1300 sdas 8 a
TOTAL DERT SERVICE REQUIMENENTS EES D78 9500 IS0AS 1SS 150850 ISUSSD IS093S MSZIS 1SM0D IS1295  1S447S SAmS iSi00 154405 a g
BONOS OUTSTANDING 40 OF YEAR 1JesSa0d 14300000 1735000 1,155000 0 1USOtad 1810600 ;25000 msam0 740,000 £35.000 S3song 405000 200000 145000 I:3 8 a
2t FRINCIPAL REDUCTION LUy 180000 195000 05000 20000 Z3SU00 250000 285000 280000 500000 o00 40000 360000 390008 415000 440000 475000
INTEREST R 650% Jz2son g, A04.8s0 WIS 278850 284550 249215 pxu]:rid 215800 gy son irs400 as73a0 jaszca 111800 86450 59475 20875
TUTAL OEST SERVICE REQUHENENTS P L8g. 550 433850 FETATES 438,850 4gassu dagays 4498025 Ads o0 497, Avs8400 4g9rana 495200 S64.800 531,450 489,475 505875
BUNOS OUTSTANOING END OFYEAR 4870000 4,550 000 adusoon 4330000 400500 3835080 3, gga Jaz0000 3oig0nn Z74000n 240000 2480000 Lzz0000 1330000 845000 215000 a
1204 FRINGIPAL REDUCTION WSO 103000 200000 210000 ZS%00 240000 255000 20000 290000 990Q00 S40000 dsogon STo00d sssean 425000 4SUQ00 450,000
NTEREST @ 550% L8108 46728 414700 401708 288050 IEId2S 1SS 3250 majed  Jo4051 4700 2637sa z4dsma 216480 fooqrs  1EN450 33gon
TOTAL DEBT SEVICE REQUIREMENTS £13,100 811,725 £14.700 s11700 13050 E13425 B12825 511250 &13700 614850 514,700 613250 510560 811,450 B1S77S B350 g11900
BONDS QUTSTANDING END OF YEAR ESES,000 5380000 sd8000n Ssrooo0 5745400 S£565000 S250000 4380000 4 653,000 4360,600 4usnaoa Jroacnn Agagen 238000 2510000 2080,000 1500000
T212E PRINCPAL REDUCTION usgw  R0goe 10000 140000 150000 60000 {70020 160000  190gd0 205000 215000 230,000 245000 260000 260000 295900 31sgoc
INTEREST @ 650% 4405 3|EJ PASH MW 1350 J0L600 291200 ZEOASN  26MASD 255400 242775 2S00 aun 850 197575  asE2S 1528 5 143650
TOTAL DENT SERVICE RELQURENENTS 489,175 455700 458900 480,450 481350 461600 Asta00 460450 458450 461,400 457,775 4sa. 880 450850 ASTHIS 461,025 457835 AsnEsn
BONDS CUTSTANOING END OF YERR 5100000  S0TDD00 40000 AFSDOOD  AGIOUOD  4dSD0OD  4I0000 418000 3940000 37I5E00 30000 3259000 3065008 ZJa5Q00 2505000 2210000 1,835000
2hzue FRINCIPAL REDUCTION iagl @000 SO0 120000 10400 140000 (50800 {60000 WOSO0 100800 190000 205000 215000 290800 245000 260,000 200,000
INTEREST @ 650% 357828 3517325 3447 e (31§ 328,900 Fi0.450 311350 301500 295300 260,150 65,458 2Z5E.x00 2778 220800 213,850 197,925 81,
TOTAL DERT SERVICE REQUREMENTS 457,525 451375 A59475 ASE700 458,900 450,450 451350 451,600 483,200, 460,150 450450 451160 45775 253,60G 4soasy 457575 4610725
BONOS QUTSTANTONG END OF YEAR 5405000 5295000 5480000 Spsuugn Agl00o0 4780000 As40000 4,480,000 A31mo0q 4,430,000 a440.000 3735000 3&zoo0n 3290000 3045000 2785,000 2505000
e PRINCIPAL REDUCTION . oS Wogl0 ¢SO0 145000 55000 {65000 ©EQOD 165000 200000 210000 ZSG00 z4000 2ssa00 270808 250008 310000 336800
INTEHEST @ B50% 493350 4es.550 A7rio0 468325 As8500 448,835 A3s100 £28725 414709 401,700 358,058 peroe K ricg 57028 450 Perie e} a4 850 g8d.z80
TOTAL DEST SERVICE REQURENENTS §13,350 815550 si2400 813925 513900 613925 s131on s11.725 Eta 700 813,700 813,050 E13435 szas s113sn sTII00 814 850 s1d,700
BONOS CUTSTANDING END OF YEAR 7470000 730000 7205000 7050000 6505000 §740000 6565000 5200000 5A00MDG  S570000 575000 5505808 5350006 4980000  A690000 4380000 4050000
21z PRINCIPAL REDUCTION jES000 160000 150000 200000 215000 230000 265000 260000 250000 295000  3iS000  Hsou0 35000 300400 405000 430000 46@,000
NTERET@ BA0% 808,925 I3s200 785,500 Traasq 181,150 J4TAIS IRTs 15300 35400 EB1300 E52,035 E41550 §1307s Sason 573,000 545575 ST
TOTAL DERT SERVICEREQUIREMENTS gmms 5200 glSSol  4A50 91650 S77AYS S35 575000 S79dnd S76700  SY7ggs S76550  GIATIS  SI6J00. 877008 BISEIS  @npes
BONOS QUTSTANDING ENO OF YEAR 12200000 12400000 41810000 I4L40000 11495000 34265000 11000000 10750000 10260000 J048SO00 S70000 9515000 840000  Banoosd 8395000 7985000 7505000
121828 FRINCPAL REDUCTION 11560 125000 430000 140000 45000 160000 WOOW0 460000 10000 205000 zysggd z30008 WSO00 2WEROC 200000 J60god  3ogud
INTEREST @ £50% 650,000 832535 siddug §25850 &16.850 £07,400 536,700 SESESH STaasn 551600 S88.3IS S¥d3na Stg.asa SO3435 466300 468 con 440,509
TOTALBEBT SERVICE REQUIREMENTS 185000 57525 Zs4dnn YES8S0 ZEBESW 7ET100 IEE700  7ESESH  7E3g5O IEEEI0 253375 764,300 76435 788425 765300 758,000 780500
BONOS QUTSTANDING ENO OF YEAR 2,805 0dg sIsa000 e AzrleRsleie] sdsngon 83:a003 samEo0 000 Sgoonn 8830000 BEdbamn sLasong 8230000 7290000 Trasang 7480000 Zagnaos 6,300,000 §s10.060
1212027 ?Rmcmm.snun;mu [ [ U W50 {65000 200000 210000 235000 240000 255000 Zy0000 250800 290008 330,000 350000 370008 395000
INTEREST @ 6.5 2 a 5 @spo0 SENGIS BN SI0EOD  goa8Sn  9Inavs AUATIS qvAAS0 @S0 petysd szaema 860458 d08 753350
TUTAL BERT SERVICE REQUIREMENTS a ) 2 1350000 14dhWS  LISLEO00  LMBEUN  LA49950 SASUIRS  L0487I5  10404S0 1150600 1451750 4451600 1450450 1447400 4,140,950
BONDS QUTSTANDING END OE YEAR i 0 1500000 4435000 44640000 14840000 3430000 34005000 f37ES000 11510000 13740000 12850000 72640000 12310000 11850000 11530000 i1, Jasnog
22034 FRINCIPAL REDUCTION 2 [ ] [ [ a a Q [ 8@ 5000 250000 360000 260400 300000 370090 340000
INTEREST @ 650% a a ) g a g a a a B 1300000 1384735 1veR4YS  AISLWS  AZETS  AZNSIS  1193m7s
TOTAL DEST SERVICEREQUIREMENTS L a a 3 g a2 g g g O 1515000 1534725 15005 ASMSIS  AS1BIS 1SUMS  tsmams
HONDS QUTSTANDING END QF YERR g 2 a a )3 a 2 a2 2 20000003 19765000 I9STS000 19755000 40975000 IME7S000 f83SSe08 taarsadn
TUTAL BONDS QUTSTANDING END OF YEAR - ALLISSUES 23020008 SLI3SO0N E9ISSOUN SA360000 GRASS3C0 61245000 SISISOOD SY70000 5765000 73720000 71285003 0705008 65855000 63030000 SUESS008 S6720000 S1A25000
- RTY varus an LLDEY 1PRBT06! TS AE02EN IT2E27043 ITTSEAM $4SAOYEYT 1SOOI939L 7800710 62997340 (74743683 AT 252,730 ATETATH04 TGYILI0L 180267544 10067544 AIB6Y.79S AMIAGYTAS
OEHTT0 ASSESSEN % 4388% M3TE Sk 4EIER Q% L0m% TER% 1A% zse% | deste, | 4naen 3sea¥,  JEsSe%,  JAOTE g2S0% jomsy Zada%
iz axlGA ke Tawrol y the Towm wl a%arc
byued by d, ond B% yit
Note2: Forpust2a1 bond Isucs,
SEE GONSULTANTS SUMAIARY AND DISGLAIMER - PAGEIA

goanby Tanch macr diaczices 3-8 crchined = deafs 3 Jvo7 - zErzemites ™




GRANBY RANCH METRUPCLITAN DISTRIGTS#2~£8 (GOMEINED)
CASH FLOW FORECAST - BUDGETARY BASIS ~ MOOIFIED ACCRUAL BASE
FORTHE' ENOING 31,200 42

SCHEDULE 2+ FORECASTED GENERAL OHLIGATION BONO ISSUES
ANU DEBT SERVICE REQUIREMENTS
BONO ISSUES

\{ — F BUNQISSUE ~—
#ROFOSED PROCEEDS PROGEEDS COSTSOF GROSS
BONDISSUE METROOIST. ITOWH[] _SSUANCE _BONDISSUE

121083 1780000 160,000 60800 200000
12811 sSSg00  Te0gen 195000 6500000
122014 6500000 14,100,000 240000  BgAOETO
1201 sadegen 400000 160000 6,000,000
tzrrain s3jogno 480000 100008 6,000,000
121102020 7420000 640000 240000 6,000900
12itr20z2 11247500 1020000 39200 42750000
121112024 pslogon 600400 300000 10009090
1Rz | 2450000 1200000 450000 15,000,000
121112034 1000000 1600000  €000O0 20000000
TOTALS B3omson 8340000 2827500 aa250.000

ANNUAL DERT SERVICE REQUMERENTS

2042
[
a

612700
458,475
4srm2s
613250
ST7E2S
kA
1147875
A5 eIs

Iorats

4SI6ZIS
14845125
T7,163,450
11,947,500
T1OINETS
12481975
19831250
1750475
244500
12381078

E566,135 1359883008

12Hr2008 PRINCIPALREDUCTION g
INTEREST @ 650% a

TOTAL DEST SERVIGE AEUUREMENTS 13

BONDS QUTSTANDING END OF YEAR a

rratt PROCIPALREDUCTION a
INTEREST g £50% 8

TOTAL DEST SERVICE REQUIREMENTS 8

BONDSK OFYEAR r

1zt PRINCIPALREDUCTION S10,000
INTEREST @ 650% Rkl

“TOTAL QEET SERVICE REL E12700

BONDS QUTSTANDING ENG OF YEAR o700

1212HE PRINCIPAL REDUCTION aIm 000
INTEREST @ 550% 123495

TOTAL DEST SERVICE REQUIREMENTS AS8A75

. BURDS QUTSTANDING END OF YEAR. 1.580,000

=HRne PRNCHIAL REDUCTION 285000
INTEREST @ G50% 162875

TOTAL DEET: As7nzs

BONDS QUTSTANOING ENO OF YEAR 2210000

@z PRINCIPAL REDUGTION 3=0,000
INTEREST @ 650% 2250

“TOTAL DEST SERVICE REQUIREMENTS 513250

BONDSQUTSTANOING END OF YEAR 3zogaqe

w2 PFRINCIPAL REDUCTION Asugug
WTEREST @ 650% 487,825

TOTAL UEST SERVICE REQUIREMENTS sTzEEs

BONDS QUTSTANDING END OF YEAR Zg15u00

prito FRMNCIPAL REDUCTION 34g,000
INTEREST @ £50% 427708

TOTAL DEST SERVICE REQUIRELENTS TET780

BONDS QUTSTANDING END OF YEAR Szengnn

il rig PRINCIPALREQUCTICN 420,000
{NTEREST @ 650% FIEYS

TOTAL DEST SERVICE REQUIREMENTS 1347875

BONDS QUTSTANDING END OF YEAR. A0FTS008

TS FRINCIPAL REDUCTION 360,800
INTEREST @ 650% 3470878

TOTAL DEST SERVICE REQUIREMENTS 15305878

BONOS QUTSTANDING ENO OF YEAR A7ss=ang

TOTAL BONOS QUTSTANDING END OF YEAR - ALL. ISSUES Sozes000
CERTIFIEN ASSESSED VALUE- DISTRIGTS 72~ 48 BT SAEAS1
UEBTTQ ASSESSED % 2843%

Nole 12 € Tawn of Granby ive 8% afe

tssund bytie Qistrict, 30d G%af.
Nole2: Forpost-2011 tond bsue: e

SEECUNSULTANTS SUMKARY AND DISCLAIRER

geanty asch oaces ALaveiece 3-8 cochitned - deals I 3907

280000
257827S
s576715
a
&S00900
BadsAas
143845135
a
gsi0000
10.739,450
Tries4sn
1070000
4440000
Tsorseg
21947500
AS80000
2,780,800
T220875
21030675
2210000
4300000
5491975
13481975
a7e0000
57135400
33796250
FCESTESH
2815000
3,760,000
10030475
13730475
Ezdounn
4225000
i3o0igsoo
134500
107ys0gs
2345500
agisurs
12264078

hrARH ]

ses000

PAGEIS

44354320700 ™




GRANBY RANCH METROPOLITAN DISTRICTS #2 ~-#8 (COMBINED)
CASH FLOW FORECAST - BUDGETARY BASIS - MODIFIED ACCRUAL BASIS
FOR THE YEARS ENDING DECEMBER 31, 2007 THROQUGH 2038

SCHEDULE 3 - PROJECTED $6,255 PER SFE CARITAL FACILITIES FEE REVENUE

INCREMENTAL RESIDENTIAL UNITS COMPLETED
INCREMENTAL SFE'S - NON RESID, (1 SFER500 $Q, FT.}
TOTAL SFE'S

CAPITAL FACILITY RATEISFE

PROJECTED CAPITAL FACILITY FEE REVENUE

SEE CONSULTANT'S SUMMARY AND DISCLAIMER

grashy rasch eecra digoricts 2-8 combined - drafc 2 2007

]

g

6255

PRELIMINARY DRAFT 4-20-07
SUBJECT TQ CHANGE AND REVISION

2a08 ity il 2011

&3 64
a B3
[Ty

6255 5255 6255

lm 2
k. -~k
ry =]
E [m & 2 l-,s

2013 2014 2018

148 164 172
g 1 ]
M8 i a2
8255 B35 6258

0 596986 394,065 918581 718,325 908,762 925740 1115177 1,075.860

4/26/20074:13 &M

PAGE4

16 2w
145 160
b3 8
1 160
6255 5258

2018

186

o

185

§.255

5,255

996,332 41000800 1163430 1257255 1.409,162




GRANBY RANCH METROPOLITAN DISTRICTS #2 - #8 (COMBINED)
CASH FLOW FORECAST - BUDGETARY BASIS - MODIFIED ACCRUAL BASIS
FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2038

SCHEDULE 3 - PROJECTED $6,255 PER SFE CAPITAL FAGILITIES FEE REVENUE

2021 2022 2023 2024 2025 2096 2027 2028 2028 Z030 2031 2032 2033 2034
INCREMENTAL RESIDENTIAL UNITS COMPLETED 220 215 200 163 100 100 100 100 1a0 100 100 1ao 40 a
INCREMENTAL SFE'S - NON RESID, (1 SFE/3500 SQ. FT.} g a i3 g g 8 8 a a g a a g 2
TOTALSFE'S . 20 215 23 18 1go 100 18 180 g0 00 00 100 40 a
CAPITAL FACILITY RATEISFE 8255 6255 E.255 6255 B255 6255 6255 65255 6255 6255 6255 5255 6255 6255
PROJECTED CARITAL FAGILITY FEE REVENUE 1,376,100 1344825 1331421 1,019565 625500 625500 625500 625500 625500 625500 625500 625500 250200 a
SEE CONSULTANT'S SUMMARY AND DISCLAIMER PAGE 4A

granby ranch metro districts 2~ combined - doaft 2 2007 £/26/20074:13 B




GRANBY RANCH METROPOLITAN DISTRICTS #2 ~-#8 (COMBINED)
CASH FLOW FORECAST ~ BUDGETARY BASIS - MODIFIED ACCRUAL BASIS
FOR THE YEARS ENDING DECEMBER 31, 2007 THROUGH 2038

SCHEDULE 3 - PROJECTED $6,255 PER SPE CAPITAL FACILITIES FEE REVENUE

INCREMENTAL RESIDENTIAL UNITS COMPLETED
INCREMENTAL SFE'S - NON RESID. (1 SFE/3S00 SQ. FT)
TOTAL SFE'S

CAPITAL FACILITY RATEISFE

PROJECTED CAPITAL FACILITY FEE REVENUE

SEE CONSULTANT'S SUMMARY AND DISCLAINER

granhy Tanch metro districts 2-8 cochined - drafk 2 2007

2035
i

[

a
6255

a

2036
0
a
a

B.255

=]

2037 2038 TOTALS

a a 3478

[ a 184

a 2 3,662

8255 525 83

o 0 22807597
PAGE 4B

4/26/20074213 B




EXHIBIT E
BOND SHARING FEE SCHEDULE




CURRENT FORMULA WITH INCREASED LIMIT

e s T 7 T o [ g T & e a5 T35 1 }_.;mm._i
{5006 { "Hwee 1 "9p33 i aogd j_ dois 1 3010 | 3020 | 20g7. | 3024|3037 | 303
* GROSS BOND PROCEEDS BASED ON PRO FORMA (SUBJEGTTOGHANGE) 14750000 2000000  05UIDO0 8000000 6000000 6000000  B000000 12750000 10,000,000 15000000 20,000,000 109,000,600

DOD%[ 10,000,000

p - - 10,000,000
BOTR)  4TE0000 2000000 2250000 10,000,000
18.00% - - 3,250,000 6,750,000 10,000,000
8.00%) . - B 2,000 70,000,000
TOWN'S SHARE UNDER CURRENT IGA 0% 360,000 160,000 780,000 1,780,000 480,000 480,000 040000 1,020,000 BR000 4200000 1500000 0,720,000
TOTAL
NPV @ 8.00%
NPV @ 6O00% - s THROUGH 2022 (S64M)
MODIFICATION 3.{16.0% NEXT.S10M, STEP DOWN BY 2% EACH $10M TO 0.0% FOR LAST $44.25M R
2 5 7. 10| 2. 1 14T 6.1 ST 20 7 2.1
o311 2018 1 goxe | guig | [}
* GROSS BOND PROCEEDS BASED ON PRO FORMA (SUBJECTTOCHANGE) 14760000 2000000 8500000 0000000  GO00000  G.ODOOD  AUODO00 12750000 10000000 15000000 20,000,000 109,000,000
ooo%{ 10,000,000 - - 10,000,000
0.00%; 4,750,000 - . 4,750,000
18.00% - 2000000 6500000 1500000 10,000,000
14,00%] 6500000 3,500,000 10,000,000
12.00% 2500000 BODOGOO 1,600,000 10,000,000
10.00% 0500800 3500000 10,000,000
BU0Y! 9,260,600 750,000 10,000,000
520%) 2 44,250,000
PROCEEDS TO TOWN e _DS0%! 380,000 30000 1040800 4,150,000 760,000 720,060 830000 1,080,000 540,153 703220 1,057,027 8,720,000
TOTAL e B 2,000 |
NPV @ £00% RO X 1 7 )
NPV @ 6.00% L5 3530845 | THROUGH 2022 (S64M)




