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I. INTRODUCTION 

A. Purpose and Intent. 

The Districts are intended to be 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 manner from the requirements of this 
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 of these 
Public Improvements. 

The Districts are not being created to provide ongoing operations and 
maintenance services other than as specifically set forth in this Service Plan. This 
Service Plan has been prepared in accordance with Article 1 of Chapter 19 of the Town 
Code. 

The Districts are being organized under a multiple-district structure for the 
purpose of assuring proper coordination of the powers and authorities of the independent 
Districts. Such structure avoids confusion regarding the separate, but coordinated, 
purposes of the Districts that could arise if separate service plans were used. Under such 
structure, District No. 1, as the service district, is responsible for managing the 
construction and operation of the facilities and improvements needed for the Project. 
District No. 2 and District No. 3, as the financing districts, are responsible for providing 
the funding and tax base needed to support the Financial Plan for capital improvements. 
The continued operation of District No. 1, as the service district which owns and operates 
the public facilities throughout the Project, and the continued operation of District No. 2 
and District No. 3, as the financing districts that will generate the tax revenue sufficient 
to pay the costs of the capital improvements, creates several benefits for the inhabitants 
of the community and the Town. In general, those benefits are: (1) coordinated 
administration of construction and operation of Public Improvements, and delivery of 
those improvements in a timely· mariner; (2) maintenance of equitable mill levies and 
reasonable tax burdens on all residential and commercial areas of the Project through 
proper management of the financing and operation of the Public Improvements; and (3) 
assured compliance with state laws regarding taxation in a manner which permits the 
issuance of tax exempt Debt at the most favorable interest rates possible. 

Currently, development of the Project is anticipated to proceed in several 
phases with build out anticipated to be 2017. Each phase will require the extension of 
public services and facilities. The multiple district structure will assure that the 
construction and operation of each phase is primarily administered by a single board of 
directors. consistent with a long-term construction and operations program. Use of 
District No. 1 as the entity responsible for construction of each phase of the Public 
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Improvements and for management of operations will facilitate a well-planned financing 
effort through all phases of construction and will assist in assuring coordinated extension 
of services. 

The multiple district structure will also help assure that Public 
Improvements will be provided when they are needed, and not sooner. Appropriate 
development agreements between District No. 1 and the developer of the Project will 
allow the postponement of financing for improvements which are not needed until well 
into the future, thereby helping residents avoid the long-term carrying costs associated 
with financing improvements too early. This, in tum, allows the full costs of Public 
Improvements to be allocated over the full build-out of the Project and helps avoid 
disproportionate cost burdens being imposed on the early phases of development. 

Allocation of the responsibility for paying debt for Public Improvements 
and capital costs will be managed through development of a unified financing plan for 
those improvements and through development of an integrated operating plan for long
term operations and maintenance. Use of the District No. 1 as the service district to 
manage these functions will help assure that the phasing of the Public Improvements will 
occur as logical and necessary to conform to development plans approved by the Town 
and will help maintain reasonably uniform mill levies and fee structures throughout the 
coordinated construction, installation, acquisition, financing and operation of Public 
Improvements throughout the Project. Intergovernmental agreements among the Districts 
will assure that the roles and responsibilities of each District are clear in this coordinated 
development and financing plan. 

B. Need for the Districts. 

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

C. Objective of the Town Regarding Districts' Service Plan. 

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 i::epaid by taxes imposed 
and collected by the Districts at a tax mill levy no higher than the Maximum Debt Mill 
Levy. Debt which is issued within these parameters (as further described in the Financial 
Plan) will insulate property owners from excessive tax burdens to support the servicing of 
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the Debt and will result in a timely and reasonable discharge of the Debt. Under no 
circumstances is the Town agreeing or undertaking to be financially responsible for the 
Debt or the construction of Public Improvements. 

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 is to provide for the Public Improvements associated with the Project 
and those regional improvements necessitated by the Project. Ongoing operational and 
maintenance activities are allowed, but only as specifically addressed in this Service Plan, 
and only to the extent that the Districts have sufficiently demonstrated that such 
operations and maintenance functions are in the best interest of the Town and the existing 
and future residents and taxpayers of the Districts. In no case shall the mill levies 
imposed by the Districts for debt service and operations and maintenance functions 
exceed the Aggregate Mill Levy Cap. 

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. However, if the Districts have authorized operating functions 
under this Service Plan, or if by agreement with the Town it is desired that the Districts 
shall continue to exist, then the Districts shall not dissolve but shall retain only the power 
necessary to impose and collect taxes or fees to pay for costs associated with said 
operations and maintenance functions and/or to perform agreements with the Town. 

The Districts shall be authorized to finance the Public Improvements that 
can be funded from Debt to be repaid from tax revenues collected from a mill levy which 
shall not exceed the Maximum Debt Mill Levy and which shall not exceed the Maximum 
Debt Mill Levy Imposition Term. It is the intent of this Service Plan to ensure to the 
extent possible that, as a result of the formation and operation of the Districts, no taxable 
property bears a tax burden that is greater than the Maximum Aggregate Mill Levy in 
amount, even under bankruptcy or other unusual situations. Generally, the costs of 
Public Improvements that cannot be funded within these parameters are not costs to be 
paid by the Districts. 

II. DEFINITIONS 

In this Service Plan, the following terms which appear in a capitalized format 
herein shall have the meanings indicated below, unless the context hereof clearly requires 
otherwise: 

Aggregate Mill Leyy Cap: means the maximum aggregate mill levy each District 
is permitted to impose for debt service and operations and maintenance, as set forth in 
Section VI.H below. 
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Approved Development Plan: means a development plan or other process 
established by the Town (including but not limited to approval of a final plat or PUD by 
the Town Board) for identifying, among other things, Public Improvements necessary for 
facilitating development of 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 any of the Districts, or the boards of 
directors of all of the Districts, in the aggregate. 

Bond, Bonds or Debt: means bonds or other financial obligations for which a 
District has promised to impose an ad valorem property tax mill levy, and other legally 
available revenue, for payment. Such terms do not include intergovernmental agreements 
pledging the collection and payment of property taxes in connection with a service 
district and taxing district(s) structure, if applicable, and other contracts through which a 
District procures or provides services or tangible property. 

District: means any one of the Village East Metropolitan District No. 1, Village 
East Metropolitan District No. 2, or Village East Metropolitan District No. 3, 
individually. 

District No. 1: means the Village East Metropolitan District No. 1. 

District No. 2: means the Village East Metropolitan District No. 2. 

District No. 3: means the Village East Metropolitan District No. 3. 

Districts: means Village East Metropolitan District No. 1, Village East 
Metropolitan District No. 2, and Village East Metropolitan District No. 3, collectively. 

External Financial Advisor: means a consultant that: (1) 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; (2) shall be an underwriter, investment banker, or individual listed as a 

. public finance advisor in the Bond Buyer's Municipal Market Place; and (3) is not an 
officer or employee of the Districts. 

Financial Plan: means the Financial Plan described in Section VI which is 
prepared by an External Financial Advisor in accordance with the requirements of the 
Town Code and describes (a) how the Public Improvements are to be financed; (b) how 
the Debt is expected to be incurred; and ( c) the estimated operating revenue derived from 
property taxes for the first budget year through the year in which all District Debt is 
expected to be defeased. In the event the Financial Plan is not prepared by an External 
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Financial Advisor, the Financial Plan is accompanied by a letter of support from an 
External Financial Advisor. 

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

Inclusion Area Boundary Map: means the map attached hereto as Exhibit C-2, 
describing the property proposed for inclusion within the Districts (if any) in the future. 

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

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

Map Depicting Public Improvements: means the map or maps attached hereto as 
Exhibit E, showing the approximate location(s) of the Public Improvements listed in the 
Preliminary Infrastructure Plan. 

Maximum Aggregate Mill Leyy: means the maximum mill levy each of the 
Districts is permitted to impose for payment of Debt and administration, operations, and 
maintenance expenses as set forth in Section VI.C. below. 

Maximum Debt Authorization: means the total Debt the Districts are permitted to 
issue as set forth in Section V.A.6 and supported by the Financial Plan. 

Maximum Debt Mill Leyy: means the maximum mill levy each of the Districts is 
permitted to impose for payment of Debt as set forth in Section VI.C. below. 

Maximum Operations and Maintenance Mill Leyy: means the maximum mill levy 
each of the Districts is permitted to impose for payment of administration, operations, 
and maintenance costs as set forth ill Section VI.C. below. 

Preliminary Infrastructure Plan: means the Preliminary Infrastructure Plan 
described in Section V.B. which includes: (a) a preliminary list of the Public 
Improvements to be developed by the Districts; and (b) an estimate of the cost of the 
Public Improvements. 

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

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

Service Area: means the property within the Initial District Boundary Map and 
the Inclusion Area Boundary Map after such property has been included. 

Service Plan: means this service plan for the Districts approved by the Town 
Board. 

Service Plan Amendment: means an amendment to the Service Plan approved by 
the Town Board in accordance with applicable state law. 

Special District Act or "Act": means Article 1 of Title 32 of the Colorado Revised 
Statutes, as amended from time to time. 

State: means the State of Colorado. 

Town: means the Town of Windsor, Colorado. 

Town Board: means the Town Board of the Town of Windsor, Colorado. 

Town Code: means the Town of Windsor Code and any regulations, rules, or 
policies promulgated thereunder, as the same may be amended from time to time. 

III. BOUNDARIES 

The area of the Initial District Boundaries for all three Districts is identical and 
includes approximately 65.532 acres. The total area in the Inclusion Area Boundaries is 
identical for all three Districts and is approximately 63.998 acres. A legal description of 
the Initial District .Boundaries is attached as Exhibit A-1 and the legal description of the 
Inclusion Area Boundaries is attached hereto as Exhibit A-2. 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. Each of the three the Districts may include property 
from the Inclusion Area into their boundaries. A vicinity map is attached hereto as 
Exhibit B. 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 AND ASSESSED VALUATION 

The Service Area consists of approximately 129.53 acres of residential and 
commercial land. The current assessed valuation of the Service Area is approximately $0 
and, at build out, is expected to be $30,709,607 which amount is expected to be sufficient 
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to reasonably discharge the Debt as demonstrated in the Financial Plan. The estimated 
population at build out is expected to be 3,058 persons. 

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 which may be identified in this Service Plan or any of the exhibits attached 
thereto or any of the Public Improvements, 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 acquire, construct and 
install the Public Improvements within and without the boundaries of the Districts as 
such power and authority is described in the Special District Act, and other applicable 
statutes, common law and the State Constitution, subject to the limitations set forth 
herein. 

If, after the Service Plan is approved, the State Legislature includes 
additional powers or grants new or broader powers for Title 32 districts by amendment of 
the Special District Act, to the extent permitted by law any or all such powers shall be 
deemed to be a part hereof and available to or exercised by the Districts upon execution 
of a written agreement with the Town Board concerning the exercise of such powers. 
Execution and performance of such agreement by the Districts shall not constitute a 
material modification of this Service Plan by the Districts. 

1. Operations and Maintenance Limitation. The purpose of the 
Districts is to plan for, design, acquire, construct, install, relocate, redevelop and finance 
the Public Improvements. The Districts shall dedicate the Public Improvements to the 
Town or other appropriate jurisdiction or owners association in a manner consistent with 
the Approved Development Plan and applicable provisions of the Town Code. The 
Districts shall be authorized to operate and maintain any part or all of the Public 
Improvements, but only as expressly set forth in this Service Plan or in a written 
agreement with the Town Board concerning such operation and maintenance activities. 
In connection therewith, any increase in the mill levy imposed for operations and 
maintenance activities made necessary thereby, shall be subject to approval by the Town 
Board. Execution and performance of such an agreement by the Districts shall not 
constitute a material modification of this Service Plan. In any event, the Districts' 
authorization to perform operations and maintenance services, if any, shall expire after 
twenty-five (25) years from the date of organization of the Districts unless the Town 
Board approves the Districts' continuation of such services. Thereafter, the Districts 
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shall be required to seek Town approval to provide such services every ten years. 
However, any failure to obtain such approvals shall not constitute a material modification 
unless such approval is not obtained forty-five ( 45) days after written notice to the 
Districts by the Town of the need to request such approval. 

2. Development Standards. 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, 
as applicable. The Districts directly or indirectly through the developer of the Project 
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. Unless waived by the Town, the Districts shall be required, in accordance with the 
Town Code, to post a surety bond, letter of credit, or other approved development 
security for any Public Improvements to be constructed by the Districts. Such 
development security may be released when the Districts have obtained funds, through 
bond issuance or otherwise, adequate to insure the construction of the Public 
Improvements. Any limitation or requirement concerning the time within which the 
Town must review the Districts' proposal or application for an Approved Development 
Plan or other land use approval is hereby waived by the Districts. 

3. Privately Placed Debt Limitation. Prior to the issuance of any 
privately placed Debt, a 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 the District for the [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 
prov1s10ns, is reasonable considering the financial 
circumstances of the District. 

4. Inclusion and Exclusion Limitation. Unless otherwise provided for 
herein, a District shall not include within its boundaries any property outside the Service 
Area without the prior written consent of the Town Board. Inclusions or exclusions not 
described in this Service Plan shall require the prior approval of the Town Board by 
written agreement with the District and, if approved, shall not constitute a material 
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modification of this Service Plan. Inclusions described in this Service Plan shall be 
subject to the approval of the Town Planning Department. 

5. Initial Debt Limitation. Prior to the effective date of approval of an 
Approved Development Plan relating to development within the Service Area, a District 
shall not issue any Debt. 

6. Maximum Debt Authorization. The Districts shall not issue Debt in 
excess of $13,390,000. To the extent the Districts seek to modify the Maximum Debt 
Authorization, they shall obtain the prior approval of the Town Board. Increases which 
do not exceed 25% of the amount set forth above, and which are approved by the Town 
Board in a written agreement, shall not constitute a material modification of this Service 
Plan. 

7. 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 for which 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. 

8. 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 among the Districts themselves, which shall only 

·require administrative approval of the Town. 

9. Eminent Domain Limitation. The Districts shall not exercise their 
statutory power of eminent domain, except as may be necessary to construct, install, 
access, relocate or redevelop the Public Improvements identified in the Preliminary 
Infrastructure Plan. Any use of eminent domain shall be undertaken strictly in 
compliance with State law and subject to the prior consent of the Town Board. 

10. Service Plan Amendment Requirement. This Service Plan is general 
in nature and does not include specific detail in some instances because development 
plans have not been finalized. The 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. Modification of the general 
types of services and facilities making up the Public Improvements, and changes in 
proposed configurations, locations or dimensions of the Public Improvements shall be 
permitted to accommodate development needs consistent with the then-current Approved 
Development Plan(s) for the Project. The Districts shall be independent units of local 
government, separate and distinct from the Town, and their activities are subject to 
review by the Town only insofar as they may deviate in a material manner from the 
requirements of the Service Plan. Any action of a District which: (1) violates the 
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limitations set forth in Sections V.A. above or (2) violates the limitations set forth in 
Section VI. below, shall be deemed to be a material modification to this Service Plan 
unless otherwise agreed by the Town as provided for in Section X of this Service Plan or 
unless otherwise expressly provided herein. Unless otherwise expressly provided herein, 
any other departure from the provisions of this Service Plan shall be considered on a 
case-by-case basis as to whether such departure is a material modification. Any 
determination by the Town that a departure is not a material modification shall be 
conclusive and final and shall bind all residents, property owners and others affected by 
such departure. 

To the extent permitted by law, a District may seek formal approval from 
the Town Board of modifications to this Service Plan which are not material, but for 
which the District may desire a written amendment and approval by the Town Board. 
Such approval may be evidenced by any instrument executed by the Town Manager, 
Town Attorney, or other specially designated representative of the Town Board as to the 
matters set forth therein and shall be conclusive and final. 

B. Preliminary Infrastructure Plan. 

The Districts shall have authority to provide for the planning, design, 
acquisition, construction, installation, relocation, redevelopment, maintenance, and 
financing of the Public Improvements within and without the boundaries of the Districts, 
to be more specifically defined in an Approved Development Plan. The Preliminary 
Infrastructure Plan, including: (1) a list of the Public Improvements to be developed by 
the Districts; and (2) an estimate of the cost of the Public Improvements is attached 
hereto as Exhibit D and is hereby deemed to constitute the preliminary engineering or 
architectural survey required by Section 32-l-202(2)(c), C.R.S. The Map Depicting 
Public Improvements is attached hereto as Exhibit E and is also available in size and 
scale approved by the Town Planning Department. 

As shown in the Preliminary Infrastructure Plan, the estimated cost of the 
Public Improvements which may be planned for, designed, acquired, constructed, 
installed, relocated, redeveloped, maintained or financed by the Districts is approximately 
$13, 708,304.44. 

The Districts shall be permitted to allocate costs between such categories of 
the Public Improvements as deemed necessary in their discretion. 

All of the Public Improvements described herein will be designed in such a 
way as to assure that the Public Improvements standards will be consistent with or exceed 
the standards of the Town and shall be in accordance with the requirements of the 
Approved Development Plan. All descriptions of the Public Improvements to be 
constructed, and their related costs, are estimates only and are subject to modification as 
engineering, development plans, economics, the Town's requirements, and construction 
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scheduling may require. Upon approval of this Service Plan, the Districts will continue to 
develop and refine the Preliminary Infrastructure Plan and the Map Depicting Public 
Improvements, as necessary, and prepare for issuance of Debt. All cost estimates will be 
inflated to then-current dollars at the time of the issuance of Debt and construction. All 
construction cost estimates contained in Exhibit D assume construction to applicable 
local, State or Federal requirements. Changes in the Public Improvements, Preliminary 
Infrastructure Plan, Map Depicting Public Improvements, or costs, which are approved 
by the Town Board in an Approved Development Plan shall not constitute a material 
modification of this Service Plan. Additionally, due to the preliminary nature of the PIP, 
the Town shall not be bound by the PIP in reviewing and approving the Approved 
Development Plan and the Approved Development Plan shall supersede the PIP. 

C. Operational Services. 

The Districts may provide the following ongoing operations and maintenance 
services: non-potable irrigation distribution system, landscape, park and recreation 
improvements. 

One or more property owner's association may be formed for the different 
Districts to coincide with particular property type and development areas. The Districts 
will work with any applicable property owner's association that may be formed. The 
Districts shall have the power to provide covenant enforcement and design review 
services within the Districts, pursuant to § 32-1-1004 (8), C.R.S., if the Districts and the 
governing body of a property owner's association or similar body contract for such 
services, or if the declaration, rules and regulations, or any similar document containing 
the covenants to be enforced for the area within the Districts name the Districts as the 
enforcement or design review entity. Nothing in this Service Plan shall obligate the 
Districts to provide covenant enforcement or design review services and any failure to 
provide such services shall not constitute a material modification of 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 shall be to: (i) issue no more Debt 
than the Districts can reasonably pay within thirty (30) years for each series of Debt from 
revenues derived from the Maximum Debt Mill Levy and other legally available revenues 
and (ii) satisfy all other financial obligations arising out of the Districts' administrative 
and operations and maintenance activities. The total Debt that the Districts shall be 
permitted to issue shall not exceed the Maximum Debt Authorization; provided, however, 
that Debt issued to refund outstanding Debt of the Districts, including Debt issued to 
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refund Debt owed to the developer of the Project pursuant to a reimbursement agreement 
or other agreement, shall not count against the Maximum Debt Authorization so long as 
such refunding Debt does not result in a net present value expense. District Debt 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 phased to serve the 
Project as it occurs. 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 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 Maximum Debt Authorization is supported by the Financial Plan 
prepared by CLIFTON GUNDERSON LLP, attached hereto as Exhibit F. The Financial 
Plan attached to this Service Plan satisfies the requirements of Section 19-1-20.1. of the 
Town Code. 

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 permitted to exceed twelve percent (12%). The proposed maximum 
underwriting discount will be three percent (3%). 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 Levies. 

The "Maximum Debt Mill Levy" shall be the maximum mill levy a District 
is permitted to impose upon the taxable property within a District for payment of Debt, 
and shall be thirty (30) mills. The "Maximum Operations and Maintenance Mill Levy" 
shall be the maximum mill levy a District is permitted to impose upon the taxable 
property within a District for payment of administration, operations, and maintenance 
costs, and shall be ten (10) mills. The Maximum Aggregate Mill Levy shall be the 
maximum mill levy a District is permitted to impose upon the taxable property within a 
District for payment of Debt and administration, operations, and maintenance costs, and 
shall be thirty-five (35) mills. This means that a District cannot impose the Maximum 
Debt Mill Levy and the Maximum Operations Mill Levy simultaneously. However, if, 
on or after January 1, 2006, there are changes in the method of calculating assessed 
valuation or any constitutionally mandated tax credit, cut or abatement, the preceding 
mill levy limitations may be increased or decreased to reflect such changes, with such 
increases or decreases to be determined by the Board in good faith (such determination to 
be binding and final) so that to the extent possible, the actual tax revenues generated by 
the mill levy, as adjusted for changes occurring after January 1, 2006, are neither 
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diminished nor enhanced as a result of such changes. For purposes of the foregoing, a 
change in the ratio of actual valuation to assessed valuation shall be deemed to be a 
change in the method of calculating assessed valuation. All Debt issued by a District 
must be issued in compliance with the requirements of Section 32-1-1101, C.R.S. and all 
other requirements of State law. 

D. Maximum Debt Term. 

The scheduled final maturity of any Debt or series of Debt shall be limited 
to thirty (30) years, including refundings thereof, unless a majority of the Board are 
residents of the Districts 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. 

A District shall be limited to issuing new Debt within a period of fifteen 
(15) years from the date of the District's first debt authorization election. With the 
express consent of the Town Board, a District may depart from the Financial Plan and 
issue Debt after the fifteen-year period in order to provide the services outlined in this 
Service Plan if development phasing is of a duration that makes it impracticable to issue 
all Debt within such period. 

E. Sources of Funds. 

A District may impose a mill levy on taxable property within its boundaries 
as a primary source of revenue for repayment of debt service, administrative expenses 
and operations and maintenance, to the extent operations and maintenance functions are 
specifically addressed in this Service Plan. A District may also rely upon various other 
revenue sources authorized by law, including loans from the developer of the Project. At 
the District's discretion, it may assess fees, rates, tolls, penalties, or charges as provided 
in the Special District Act that are reasonably related to the costs of operating and 
maintaining District services and facilities. Any imposition of fees for the purpose of 
defraying Debt must be specifically permitted by the Town Board, and any such 
permission shall not constitute a material modification of this Service Plan. 

F. Security for Debt. 

The Districts do not have the authority and 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 or performance of 
any other obligation. 
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G. TABOR Compliance. 

The Districts will comply with the provisions of TABOR. In the discretion 
of the Board, a District 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 a District will remain under the control of the District's Board. 

H. 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 $100,000, 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 operated and maintained. The first year's operating budget is 
estimated to be $90,000. Ongoing administration, operations, and maintenance costs may 
be paid from property taxes and other revenues. 

I. Elections. 

The Districts will call an election on the questions of organizing the 
Districts, electing the initial Board, and setting in place financial authorizations as 
required by TABOR. The election will be conducted as required by law. 

VII. ANNUAL REPORT 

A. General. The Districts shall be responsible for submitting an annual report 
with the Town Clerk not later than September 1st of each year following the year in 
which the Orders and Decree creating the Districts have been issued by the District Court 
for and in Weld County, Colorado. The Town may waive this requirement in its sole 
discretion. 

B. Reporting of Significant Events. 

The annual report shall include the following: 

1. A narrative summary of the progress of the Districts in 
implementing their service plan for the report year; 

2. Except when exemption from audit has been granted for the report 
year under the Local Government Audit Law, the audited financial statements of the 
Districts for the report year including a statement of financial condition (i.e., balance 
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sheet) as of December 31 of the report year and the statement of operations (i.e., revenues 
and expenditures) for the report year; 

3. Unless disclosed within a separate schedule to the financial 
statements, a summary of the capital expenditures incurred by the Districts in 
development of Public Improvements in the report year; 

4. Unless disclosed within a separate schedule to the financial 
statements, a summary of the financial obligations of the Districts at the end of the report 
year, including the amount of outstanding indebtedness, the amount and terms of any new 
District indebtedness or long-term obligations issued in the report year, the amount of 
payment or retirement of existing indebtedness of the Districts in the report year, the total 
assessed valuatio.n of all taxable properties within the Districts as of January 1 of the 
report year and the current mill levy of the Districts pledged to debt retirement in the 
report year; and 

5. Any other information deemed relevant by the Town Board or 
deemed reasonably necessary by the Town Manager. 

In the event the annual report is not timely received by the Town Clerk or is 
not fully responsive, notice of such default may be given to the Boards of such Districts, 
at its last known address. The failure of the Districts to file the annual report within 
forty-five (45) days of the mailing of such default notice by the Town Clerk may 
constitute a material modification, at the discretion of the Town. 

VIII. DISSOLUTION 

Upon a determination of the Town Board that the purposes for which the Districts 
were created have been accomplished, the Districts agree to file a petition in the District 
Court in and for Weld County, Colorado, for dissolution, in accordance with the 
provisions of the Special District Act. In no event shall dissolution occur until the 
Districts have provided for the payment or discharge of all of its outstanding Debt and 
other financial obligations as required pursuant to State statutes. If the Districts are 
responsible for ongoing operations and maintenance functions under this Service Plan 
("Long Term District Obligations"), the Districts shall not be obligated to dissolve upon 
any such Town Board determination, subject to the Districts' requirement to obtain the 
Town's continuing approvals under Section V.A. However, should the Long Term 
District Obligations be undertaken by the Town or other governmental entity, or should 
the Districts no longer be obligated to perform the Long Term District Obligations, the 
Districts agree to commence dissolution proceedings as set forth above. 
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IX. PROPOSED AND EXISTING INTERGOVERNMENTAL AGREEMENTS 
AND EXTRATERRITORIAL SERVICE AGREEMENTS 

All intergovernmental agreements must be for purposes, facilities, services or 
agreements lawfully authorized to be provided by the Districts, pursuant to the State 
Constitution, Article XIV, Section 18(2)(a) and Sections 29-1-201, et seq., C.R.S. To the 
extent practicable, the Districts may enter into additional intergovernmental and private 
agreements to better ensure long-term provision of the Public Improvements identified 
herein or for other lawful purposes of the Districts. Agreements may also be executed 
with property owner associations and other service providers. 

The following agreement is likely to be necessary, and the rationale therefore is set 
forth as follows: 

District Facilities Construction and Service Agreement. The Districts anticipate 
entering into a District Facilities Construction and Service Agreement, commonly known 
as the ''Master IGA", wherein the Districts set forth the financing and administrative 
requirements of the Districts for the Project. 

No other agreements are required, or known at the time of formation of the 
Districts to likely be required, to fulfill the purposes of the Districts. Execution of 
intergovernmental agreements or agreements for extraterritorial services by the Districts 
that are not described in this Service Plan and which are likely to cause a substantial 
increase in the Districts' budget shall require the prior approval of the Town Board, 
which approval shall not constitute a material modification hereof. 

X. MATERIAL MODIFICATIONS 

Material modifications to this Service Plan may be made only in accordance with 
Section 32-1-207, C.R.S. No modification shall be required for an action of the Districts 
which does not materially depart from the provisions of this Service Plan. The Districts 
may request from the Town Manager (or his or her designee) a determination as to 
whether the Town believes any particular action constitutes a material departure from the 
Service Plan, and the Districts may rely on the Town Manager's written determination 
with respect thereto; provided that the Districts acknowledge that the Town Manager's 
determination as aforesaid will be binding only upon the Town, and will not be binding 
upon any other party entitled to enforce the provisions of the Service Plan as provided in 
Section 32-1-207, C.R.S., except as otherwise expressly provided herein. Such other 
parties shall be deemed to have constructive notice of the provisions of this Service Plan 
concerning changes, departures or modifications which may be approved by the Town in 
procedures described herein and not provided in Section 32-1-207, C.R.S., and, to the 
extent permitted by law, are deemed to be bound by the terms hereof. 
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XI. CONCLUSION 

It is submitted that this Service Plan for the Districts, as required by Section 32-1-
203(2), 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 their proposed boundaries; 

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; · 

XII. ORDINANCE OF APPROVAL 

The Districts agree to incorporate the Town Board's ordinance of approval, 
including any conditions on any such approval, into the Service Plan presented to the 
District Court for and in Weld County, Colorado. 
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EXHIBIT A-1 

Village East Metropolitan District Nos. 1-3 
Legal Description of Initial District Boundaries 



LEGAL DESCRIPTION 
Initial District Boundaries 

A parcel ofland being a part of the East Half (El/2) of Section Fifteen (15), Township Six 
North (T.6N.), Range Sixty-seven West (R.67W.) of the Sixth Principal Meridian (6th 
P.M.), Town of Windsor, County of Weld, State of Colorado and being more particularly 
described as follows: 

BEGINNING at the East Quarter Corner of said Section 15 and assuming the East line of 
the Southeast Quarter (SEl/4) of said Section 15 as bearing South 00°03'21" East, being a 
Grid Bearing of the Colorado State Plane Coordinate System, North Zone, North American 
Datum 1983/92, with all other bearings contained herein relative thereto: 

The lineal dimensions as contained herein are based upon the "U.S. Survey Foot." 

THENCE South 00°03'21" East along the East line of said SEl/4 a distance of 63.81 feet to 
the North Right of Way (ROW) of Great Western Trail Authority; 
THENCE South 51°18'48" West along said North ROW a distance of3342.74 feet to the 
West line of said SEl/4; 
THENCE North 00°0 l '24" West along said West line a distance of 2114.87 feet to the 
Center Quarter Corner of said Section 15; 
THENCE North 00°01 '48" West along the West line of the Northeast Quarter (NEl/4) of 
said Section 15 a distance of 11.38 feet; 
THENCE North 89°24'02" East a distance of 1305.14 feet; 
THENCE South 00°04'16" West a distance of 5.83 feet to the North line of said SEl/4; 
THENCE North 89°09'35" East along said North line a distance of 1305.14 feet to the 
POINT OF BEGINNING. 

Said parcel contains 65.532 acres more or less(±) and is subject to any rights-of-way or 
other easements of record or as now existing on said described parcel of land. 
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LEGAL DESCRIPTION 
Inclusion Area Boundaries 

A parcel ofland being a part of the Southeast Quarter (SEl/4) of Section Fifteen (15), Township 
Six North (T.6N.), Range Sixty-seven West (R.67W.) of the Sixth Principal Meridian (6th P.M.), 
Town of Windsor, County of Weld, State of Colorado and being more particularly described as 
follows: 

COMMENCING at the East Quarter Corner of said Section 15 and assuming the East line of the 
SE 1/4 of said Section 15 as bearing South 00°03 '21" East, being a Grid Bearing of the Colorado 
State Plane Coordinate System, North Zone, North American Datum 1983/92, with all other 
bearings contained herein relative thereto: 

The lineal dimensions as contained herein are based upon the "U.S. Survey Foot." 

TIIBNCE South 00°03'21" East along the East line of said SEl/4 a distance of 166.16 feet to the 
South Right of Way (ROW) of the Great Western Trail Authority and to the POINT OF 
BEGINNING; 

THENCE continuing South 00°03'21" East along said East line a distance of 1968.74 feet; 
THENCE South 88°58'21" West a distance of 878.75 feet; 
TIIBNCE South 32°51'26" West a distance of224.00 feet; 
THENCE South 16°51'42" West a distance of230.87 feet to the North ROW of State Highway 
392; 
TIIBNCE South 89°11'16" West along said North ROW a distance of 646.04 feet; 
THENCE North 02°40'55" East a distance of224.47 feet; 
TIIBNCE North 73°12'08" West a distance of 51.32 feet; 
TIIBNCE North 53°19'29" West a distance of20.98 feet; 
THENCE North 28°40'39" West a distance of20.36 feet; 
TIIBNCE South 89°04'23" West a distance of 397.22 feet; 
TIIBNCE North 01°01'37" West a distance of 393.64 feet to the South ROW of Great Western 
Trail Authority; 
TIIBNCE North 51°18'48" East along said South ROW a distance of2793.60 feet to the POINT 
OF BEGINNING. 

Said parcel contains 63.998 acres more or less(±) and is subject to any rights-of-way or other 
easements of record or as now existing on said described parcel of land. 
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Initial District Boundary Map 
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ESTIMATED COST 
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BUblolol 

OFF-SITE IMPROVEMENTS PROBABLE COST 
VIiiage East Subdivision • Fiiing No. 1 

Windsor, Colorado 
August 6, 2008 

Qu•nllty Unit 

15,640 SY 
15,640 SY 
15,640 SY 
4,556 SY 
4,556 SY 

12,934 SY 
SY 
SY 
SY 

12.491 SF 
2 EA 

SY 
SF 
LF 

1,96 
2.985 LF 

EA 
EA 
EA 
EA 
EA 
EA 
EA 

&MotorP 

2,645 
2 

10 

con11tru1:1Uon At1mlfl/ConUng11nt1Y (ZOf, of Tola! Const. CDU) 
MDtarh1h; Tasting 

Toto I 

UnllPrloo Tot:tlCost 

6,50 101,060.00 
19.00 207,180.00 
6.50 101,000.00 
6.50 29,614.00 

10.00 86,584.00 
10.00 129,340.00 

43,710.50 
1,100.00 

21.00 
2 .DD 
3D,OD 58,610,0D 
30,00 89,55D.00 

800.0D 
6DD.00 
60D.DD 3,200,00 
600,0D 4,000.00 
300,00 
350,00 
625.00 
700,00 
450,00 
450,0D 
600,00 
5D0,00 500.DO 
150,00 
175,0D 
200,00 
225,00 
225,00 
275,00 
325,0D 0 o.oo 
350,00 
SOD.OD 

11.000.DD 
BOD.DO 

,00 2,645.00 
175,00 350,0D 

15,000,00 15,000,DD 
O,OOD,00 70,000,00 

54,0D 540.00 

1,110,273,60 

222,064.70 
10,000.00 

1,342,328.20 



ESTIMATED COST 
Village East Subdivision 

Windsor, Colorado 
August 6, 2008 

Preparea oy: Jwc t:ngmeermg, LL«.; 

Item No. Description Quantity Unit Unit Price Total Cost 
A Utllltles -

Raw Water Line 14,222 LF 25.00 355,550.00 
10% for fixtures LF 0.10 35,555.00 

B Landscaping -
Landscaping-North Property 13.08 AC 9,000.00 117,720.00 
Landscaping-South Property 10.76 AC 9,000.00 96,840.00 

c Recreation Center 750,000.00 

Sub-Total 1,355,665.00 
Construction Admln/Contlngency (20% of Total Const. Cost) 271, 133.00 

Total , ,626, 796.00 



EXHIBITE 

Map Depicting Public Improvements 
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~Clifta 
l2lJ Gund~rson LLP 

Certified Public Accountants & Consultants 

Accountant's Report 

The Petitioners for Formation of 
Village East Metropolitan District Nos. 1-3 
Weld County, Colorado 

We have compiled the accompanying forecasted surplus cash balances and cash receipts 
and disbursements of the proposed Village East Metropolitan District Nos. 1-3 (the 
"Districts") (in the Formation Stage of Development) for the General Fund and Debt 
Service Fund as of the date of formation and for the calendar years ending through 2041 
(the "forecast") in accordance with attestation standards established by the American 
Institute of Certified Public Accountants (the "AJCPA"). 

A compilation is limited to presenting in the form of a forecast; information that is the 
representation of the PetitioRe~~J~][f9JW.l~1}.{if~~f-~l1.}Pl~fstricts and does not include 
evaluation of the support for the assumptions underlying the forecast. We have not 
examined the forecast and, accordingly, do not express an opinion or any other form of 
assurance on the accompanying sch~quleJ pr,1as~f1mptions. However, we did become 
aware of a departure from the guidelill~s!lrefpf.~se'ntation of a forecast established by the 
AICPA, which is described below. Furthermore, because events and circumstances 
frequently do not occur as expected, there will usually be differences between .the 
forecasted and actual results, anc§l~jsBSJD@~ may be material. We have no 
responsibility to update this report for events and circumstances occurring after the date 
of this report. 

As discussed in Note 3, the forecast is preI~Q~ on the cash basis of accounting, whereas 
the historical financial statements for the forecast period are expected to be presented in 
conformity with generally accepted accounting principles on the accrual basis for 
government wide statements and t£i~. ~d~.f£he~j ~c@~i1,lJbasis for individual fund financial 
statements for all funds of the District by fund type. Guidelines for presentation of a 
forecast established by the AICPA require disclosure of the differences resulting from the 
use of a different basis of accounting in the forecast than that expected to be used in the 
historical financial statements for the period. Accordingly, if the AICP A presentation 
guidelines were followed, the titles in the forecast would indicate that the presentation 
reflects the following: surplus cash balances and the cash received and disbursed rather 
than net assets or fund balances and the revenue and expenses or expenditures that would 
be recognized under generally accepted accounting principles based on the accrual basis 
and the modified accrual basis of accounting. 

Greenwood Village, Colorado 
July 8, 2008 . 

0 ffices in 13 states and Washington, DC 
M•mb•r vf 
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2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017-

2018 

2019 

2020 

2021 

20?...1 

1023 

2024 

2025 

2026 

2027 

2028 

2029 
2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 
2040 
2041 

0 

144,325 

1,524,680 

6,633,258 

11,873,305 

17,159,269 

18,876,562 

21,013,285 

. 22,723,882 

24,369,248 

24,698,602 

25,192,574 

25,192,574 

25,696,425 

25,696,425 

26,210,353 

26,210,353 

26,734,560 

26,734,560 

27,269,252 

27,269,252 

27,814,637 

27,814,637 

28,370,929 

28iJ70,929 
28,938,348 

28.938,348 

29,517,115 

29,517,115 

30,107,458 

30,107,458 
30,709,607 
30,709,607 

Mill U:vy 

Gc:nml I Totnl 
Fund 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 

5.000 
5.000 
5.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 

JS.ODO 

35.000 

35.000 

35.000 

35.000 

35.000 

35.000 
35.000 
35.000 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SUMMARY 
GENERAL FUND 

AS OF THE DATE OF FORMATION AND FOR THE CALENDAR YEARS ENDING THROUGH 2041 

Net 

Propaty 
Tuxes 

98.00% 

1,197 

7,471 

32,503 

58,179 

84,080 

92,495 

102,965 

lll,347 

119,409 

121,023 

123,444 
123,444 
125,912 

125,912 

128,431 

128,431 

130,999 

130,999. 

133,619 

133,619 

136,292 

136,292 

139,018 

139,018 

141,798 

141,798 

144,634 

144,634 

147,527 

147,527 
150,477 

150,477 

3,734,971 

Specific 

OwntlSbip 
Tuxes 

10.00% 

110 

747 

3,250 

5,818 

8,408 

9,250 

10,297 

11,135 

11,941 

12,102 

12,344 

12,344 

12,591 

12,591 

12,843 

12,843 

13,100 

13,100 

13,362 

13,362 

13,629 

13,629 

13,902 

13,902 

14,180 

14,180 

14,463 

14,463 

14,753 

14,753 
15,048 
15,048 

373,498 

CnshRecoipts C:tsb Disbursements 

Lnndsaipe 

Operations Developer I lnt=st 
Contributions Income 
for Adm!n. ii! 

& Oi:>Cr.Jtions 3.00% 

Total 
Cish 

Receipts 
Administrative I and I Totnl 
Disbursements Covemnt Cash 

S50,000 Conlrol Disbursements 

90,000 

105,000 

2% 

90,000 11 50,000 

51,000 

94,oo~ R JE)~o IU~ 
67,ooo"· - - 1ifrr ·- · -~~~n. '~-::~~~ 
40,000 166 104,163 54,112 

12,000 167 104,655 55,204 

s.ooo 

413,000 

1,ri,~ lf1l .~1q,~9f, 
169? ~113,431-
169 122,651 

1£9 131,519 

s:~IBJ~~llf 
169 135,957 

56,308 

57,434 

58,583 
59,755 

60,950 

62,169 

63,412 

1691 138,6721 64,680 
169 138,672 65,974 

169 1'€41,443 67,293 
169 141,443 68,639 

169 

169 

o;, !091;; Tif 
~wV.!t 

169 

169 

169 

169 

169 

169 

169 

169 

169 

169 
169 
169 

144,268 

144,268 

150,090 

150,090 

153,089 

153,089 

156,147 

156,147 

159,266 

159,266 

162,449 

162,449 
165,694 
165,694 

5,208 4,526,677 

70,012 

71,412 

72,841 

74,297 

75,783 

77,299 

78,845 

80,422 

82,030 

83,671 

85,344 

87,051 

88,792 

90,568 
92,379 
94,227 

2,305,579 

40,000 

50,000 

50,000 

50,000 

50,000 

50,000 

50,000 

55,997 

64,068 

71,764 

72,344 

73,788 

72,545 

73,992 

72,698 

74,150 

72,804 

74,256 

72,856 

74,309 

72,853 

74,307 

72,791 

74,244 

72,667 

74,117 

72,476 

73,912 

72,215 

73,657 

71,881 
73,315 
71,467 

2,215,481 

90,000 

101,000 

102,010 

103,060 

104,112 

105,204 

106,308 

113,431 

122,651 

131,519 

133,294 

135,957 

135,957 

138,672 

138,672 

141,443 

141,443 

144,268 

144,268 

147,150 

147,150 

150,090 

150,090 

153,089 

153,089 

156,147 

156,147 

159,266 

159,266 

162,449 

162,449 
165,694 
165,694 

4,521,059 

C:lsh Bal:anccs 

Annoal 

SUiplus 

C.Sh 
(Deficit) 

5,318 

357 

(13 

41 

(: 

588 

S,618 

Cumu!ntive 
SUiplUS 

Cash 

Balances 

5,318 

5,675 

5,538 

5,579 

5,030 

5,618 

5,618 

5,618 

S,618 
5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

5,618 

S,618 

S,618 
5,618 
5,618 
5,618 

This .financial information should be read only in conaed.ion with thc.:i.ccomp;mying Summacy ofSignifiC4Ult Forecast Assumptions otnd Aa:ounting Policies nnd Accouatant's Report. 

Pngc2 

Collcc:tio 
Year 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

2018 

2019 

2020 

2021 

2012 

2023 

2024 

2025 

1026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 
2040 
2041 



Total 
Collection Assessed Mill 

Ycir Value Lc\'Y 
(Sec P.gc6) 

2009 30.000 
2010 244,325 30.000 
2011 l,524,680 30.000 

2012 6,633,258 30.000 

2013 ll,873,305 30.000 

2014 17,159,269 30.000 

2015 18,876,562 30.000 
2016 21,013,285 30.000 
2017 22,723,882 30.000 

2018 24,369,248 30.000 

2019 24,698,602 30.000 
2020 25,192,574 30.000 
2021 25,192,574 30.000 

2022 25,696,425 30.000 
2023 25,696,425 30.000 
2024 26,210,353 30.000 
2025 26,ZID,353 30.000 
2026 26,734,560 30.000 

2027 26,734,560 30.000 

2028 27,269,252 30.000 
2029 27,269,252 30.000 

2030 27,814,637 30.000 

2031 27,814,637 30.000 
2032 28,370,929 30.000 

2033 28,370,929 30.000 

2034 28,938,348 30.000 

2035 28,938,348 30.000 

2036 29,517,115 30.000 

2037 29,517,115 30.000 
2038 30,107,458 30.000 

2039 30,107,458 30.000 
2040 30,709,607 30.000 
2041 30,709,607 30.000 

Cash Rccclpts 

Net Specific 

Propc:rty Ownmhip 
Taxes Taxes 

98.00% 10.00% 

- -
7,183 718 

44,826 4,483 
195,018 !9,502 
349,075 34,908 
504,482 501448 
554,971 55,491 
617,791 61,779 
668,082 66,808 
716,456 71,646 
726,139 72,614 
740,662 74,066 
740,662 74,066 
755,475 75,548 
755,475 75,548 
770,584 77,058 
770,584 77,058 
785,996 78,600 
785,996 78,600 

801,716 80,172 
801,716 80,172 . 

817,750 81,775 
817,750 81,775 
834,105 83,411 

834,105 83,411 

850,787 85,079 

850,787 85,079 

867,803 86,780 

867,803 86,780 
885,159 88,516 
885,159 88,516 
902,862 90,286 
902,852 90,286 

22,409,821 2,240,982 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SUMMARY 
DEBT SERVICE FUND 

AS OF THE DATE OF FORMATION AND FOR THE CALENDAR YEARS ENDING THROUGH 2041 

Cumulative Nel Nel Net Senior NclDcbl 

IDu:iest Total Clsh Debt Scnicc Debt Service Debt Scrvici:: Bonds Service on 

Income Clsb Av.iilab!c OD on on Debt Sctl<:s2021 

at Receipts for 2009 Bands 2011 Bands 2021 Bands Service Sub-Bands 
3.00% Debt Service (SccPagc7) (Sce:P::igc9) (SccP,,ge Ill Cow:rngc (Sccl'ugel2) 

- - - - - - nfa -
- 7,901 7,90! - - n/a -

237 49,546 sNii7l ~:Lif~i}; NAH-'l - n/a -
1,723 216,243 2~3:6~if 177,663 - 111 -
2,881 386,864 482,890 321,071 - - 110 -
4,855 559,185 721,604 369,771 92,376 - 110 -
7,784 618,252 877,710 r~t.r·tt,1 k'Tl59,477 - 111 -

ll,208 690,778 1,064,390 .LJ '3 O,'S:C~ t 199,577 - 111 -
15,129 750,019 1,254,311 414,671 191,527 - 111 -
19,443 807,545 1,455,658 449,271 203,477 - 111 -
24,087 822,840 1,625,750 

i ·u1~P·~?\y 1~;""""(~·027 - 111 -
28,991 843,719 1,810,071 ' ' .;1:25,!!1!! i~L i~s.si1 - 111 -
34,094 848,822 1,985,295 365,121 309,527 - 111 -
39,319 870,342 2,180,988 222,971 20,277 448,000 1.20 174,300 
39,463 870,486 2,185,926 219,571 19,927 453,000 110 176,850 
39,497 887,139 2,203,717 ~ru. 19,577 452,650 110 179,050 
39,499 887,141 2,203,761 2.fo'.Ji'r 19,227 447,300 110 175,900 
39,630 904,226 2,225,238 253,771 18,877 447,300 110 182,750 
39,676 904,272 2,226,812 255,471 18,527 447,300 110 178,900 
39,798 921,686 2,248,300. :., ·V'\fJIH~ iron~'l77 447,300 110 185,050 
39,800 921,688 2,248,339 • '"-' .'35;371' l 111,821 682,300 110 185,500 

39,820 939,345 2,266,686 - 17,477 730,850 110 190,600 
39,833 939,358 2,267,117 - 3,027 739,850 111 195,000 
39,877 957,393 2,286,633 - - 761,750 110 193,700 
39,935 957,451 2,288,633 - - 760,500 1.21 192,050 
40,082 975,948 2,312,031 - - 772,500 1.21 200,050 
40,184 976,050 2,315,531 - - 776,700 1.20 197,000 

40,255 994,838 2,336,669 - - 188,450 111 203,600 
40,339 994,922 2,339,541 - - 792,050 1.21 199,150 
40,450 1,014,125 2,362,466 - - 802,850 111 209,350 
40,508 1,014,183 2,364,449 - - 800,150 112 213,150 
40,534 1,033,682 2,384,831 - - 824,650 110 205,900 
40,628 1,033,776 2,388,057 - - 829,250 110 203,300 

949,559 25,600,362 5,412,570 1,786,435 13,204,700 3,841,150 

Totnl 

Cash 
Totnl 
Cash 

Dlsbun:cmcnts 

-
-
-

177,663 
321,071 
462,147 
504,098 
560,098 
606,198 
652,748 
659,398 
673,598 
674,648 
865,548 
869,348 
887,098 
882,748 
902,698 
900,198 
921,648 
920,998 
938,927 
937,877 
955,450 
952,550 

972,550 
973,700 

992,050 
991,200 

1,012,200 
1,013,300 
1,030,550 
1,032,550 

24,244,855 

This financilll informalion should be read only in cotmcctioa with the nccompruiying Swnmnry of Significant Fo~ Assumptions nnd Accounting Policies and Ac:calUUnDt's R.cpon. 
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C:lsh Balances 

Annual Cuniulalivc 

Swplus Swplus 
Clsh Clsb Collection 

(Deficit) Bnlnnccs Ycir 

- - 2009 
7,901 7,901 2010 

49,546 57,447 2011 
38,580 96,0II 2012 
65,793 161,819 2013 
97,638 259,458 2014 

114,154 373,612 2015 
130,680 504,292 2016 
143,821 648,113 2017 
154,797 802,910 2018 
163,442 966,352 2019 
170,121 1,136,473 2020 
174,174 1,310,647 2021 

4,794 1,315,440 2022 
1,138 1,316,578 2023 

41 1,316,619 2024 
4,393 1,321,013 2025 
1,528 1,322,540 2026 
4,074 1,326,614 2027 

38 1,326,652 2028 
690 1,327,341 2029 
418 l,327,759 2030 

1,481 1,329,240 2031 
1,943 1,331,183 2032 
4,901 1,336,083 2033 
3,398 1,339,481 2034 
2,350 1,341,831 2035 

2,788 1,344,619 2036 
3,722 l,348,341 2037 
1,925 1,350,265 2038 

883 1,351,149 2039 
3,132 l,354,281 2040 
1,226 1,355,507 2041 

1,355,507 



VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEil'TS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SCHEDULE OF ESTIMATED ASSESSED VALUATION 

AS OF THE DATE OF FORMATION AND FOR THE CALENDAR YEARS ENDING TI!ROUGH 2041 

csidcntilll Dcvclapmcnt 

Single Fnmily Units- Mninlennnee F= Multi-linnily Annched- mixed use 111"'1 TOTAL RESIDENTIAL UNITS Est. Biennial Cumulative Estim>led 

Est. Mntkel Annunl Est.Mmkel Annu:il Total Annu:il RC\1lluntioa Mnrkel Rcsidcnlinl RESIDENTIAL 

ConstruJ:tion I Collcdion I Numb<:r of Vlllucpcr Vnlw: Nwnbcrof Vlllucpcr Vnhn: Nwnbcrof ValucorNcw per State Vllluc Assessment ASSESSED JI Collection 
Year Year Residences Residence ofNcw Residences R<sidcncc ofNcw Residential Residential S1aru1c@ ofNcw Ratio VALUATION Ycnr 

5330,000 Residences S205,000 Residences Unils Unils 2.0% Residences ff0Pt1gc6) 

lnfl::ttion compounded anmmlly at 2.00",l, 2..00% 

2008 2010 - - - - - - - - - - 7.96% 2010 
2009 201! 10 5330,000 3,300,000 25 5205,000 5,125,000 35 8,425,000 - 8,425,000 7.96% 610,630 2011 

2010 2012 20 336,600 6,732.000 . so 209,100 10,455,000 70 17.187,000 168,500 25,780,500 7.96% 2,052,128 2012 
201! 2013 20 343,332 6,866,640 50 213,282 10,664,100 70 17,530,740 - 43,311,240 7.96% 3,447,575 2013 
2012 2014 25 3S0,199 8,754.966 50 21r;®R.ijo•F?li!!f;· 

1il]l}! ;:.,7S~ ~·y 19,632,348 866,225 63,809,813 7.96% 5,079,261 2014 
2013 201S 29 357,203 10,3S8,876 50 221\599 qJo94;930' Ji.\. ·>;r~1ii 21,453,805 - 85,263,618 736% 6,786,984 2015 
2014 2016 30 364,347 10,930.400 so 226,337 11,316,828 80 :?2,247.228 1,705,272. 109,216,119 7.96% 8,693,603 2016 
2015 2017 30 371,634 11,149,008 so 230,863 11,543,165 80 22,692,173 - 131,908,292 7.96% 10,499,900 2017 
2016 2018 20 379,066 7,581,325 50 235,481 11,n4,o28 70 19,3S5,353 2,638,166 153,901.811 7.96% 12,250,584 2018 
2017 2019 - 25 240,190 ~:!&~ i\ ~T 15 6,004,754 - 159,906,565 7.96% 12,728,563 2019 
2018 2020 - ~ii~ E w - 3,198,131 163,104,696 7.96% 12,983,134 2020 
2019 2021 - - - - - 163,104,696 7.96% 12,983,134 2021 
2020 2022 - - - - 3,262,094 166,366,790 7.96% 13,242,797 2022 
2021 2023 - -

rrn:rl!--i~= - - 166,366,790 7.96% 13,242,797 2023 
2022 2024 - SUB:. - 3,327,336 169,694,126 7.96% 13,507,652 2024 
2023 2025 - .J.tl.'!.,~~ H. - - - 169,694,126 7.96% 13,507,652 2025 
2024 2026 - - - - 3,393,883 173,088,009 7.96% 13,m,so5 2026 
2025 2027 - - - - - 173,088,009 7.96% 1J,n7,805 2027 
2026 2028 - - - 3,461,760 176,549,769 7.96% 14,053~62 2028 
2027 2029 - 'T 0 - - - 176,549,769 7.96% 14,053,362 2029 
2028 2030 - .1!, - - 3,530,995 180,080,764 7.96% 14,334,429 2030 
2029 2031 - - - - - 180,080,764 7.96% 14,334,429 2031 
2030 2032 - - - - 3,601,615 183,682,380 7.96% 14,621,117 2032 
2031 2033 -

SH1r"-i 
- - 183,682,380 7.96% 14,621,117 2033 

2032 2034 - RE\f.f - 3,673,648 187,356,027 7.96% 14,913,540 2034 
2033 2035 - ........... ~ - - 187,356,027 7.96% 14,913,540 2035 
2034 2036 - - - - 3,747,121 191,103,148 7.96% 15.211,811 2036 
2035 2037 - - - - - 191,103,148 7_963 15,211,8ll 2037 
2036 2038 - - - - 3,822,063 194,925,211 7.96% 15,516,047 2038 
2037 2039 - - - - - 194,925,211 7.96% 15,516.047 2039 
2038 2040 - - - - 3,898,504 198,823,715 7.96% 15,826,368 2040 
2039 2041 - - - - - 198,823,715 7.96% 15,826,368 2041 

184 65,673,215 400 88,855,187 584 154,528,402 44,295,313 

This finn.nci:tl infommtioo. should be rcuJ only in connection with the nccompililying Summuy of Significant Fora:ast Assumptions nnd Accounting Policies and Accountnnt's Report. 
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Construction Collection 
Year Year 

2008 2010 
2009 2011 
1010 2011 
2011 2013 
2011 2014 
2013 2015 
2014 !016 
2015 2017 
2016 2018 
2017 2019 
2018 2010 
2019 1021 
2020 2022 
2021 2023 
2022 2024 
2023 2025 
2024 2026 
2025 2027 
2026 2028 

2027 2029 
1028 2030 
2029 2031 
2030 2031 
2031 2033 
2032 2034 
2033 2035 
2034 2036 
2035 2037 
2036 2038 
2037 1039 
2038 2040 
2039 2041 

Improved 1..ots I 
5330,000 
10.00% 

330,000 
660.000 
660,000 
825,000 
957,000 
990,000 
990,000 
660,000 

--
--
--
----
-
-
--
---
--
-
-
--
-

6,072,000 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SCHEDULE OF ESTIMATED ASSESSED VALUATION 

AS OF THE DATE OF FORMATION AND FOR THE CALENDAR YEARS ENDING THROUGH 2()41 

Plntted & Improved Rcsldcntl:ll Lnud II Platted & Improved Commcn:l:tl Lnnd 

Multi-fumily Attached -mixed use arca Plllttcd& Arunml 

Cumulntlve PJnucd& Less: Cumulntivc hnprovcd Mml:ct 
l..ots I Actlllll Improved Lots Lots Acnml Lnnd Less: Cnnrulntivl: Vatucof 
Used Vnluc S205,000 Used Value SIZ0.00 Lnnd Acrual PJnucd 

10.00% 10.00% Used Vnluc Lnnd 

- 330,000 512,500 - 512,500 - - - 842,500 
(330,000) 330,000 1,025,000 (512,500) 512,500 1,260,000 - 1,260,000 2,102,500 
(660,000) - 1,025,000 (1,025,000) - 1,260,000 (1,260,000) - -
(660,000) 165,000 1,025,000 (1,025,000) - 1,243,200 (1,260,000) (16,800) 148.200 
(R25,000) 132,000 1,025,000 (l,025,9.QOip ji{ if jf ~.1If lf N -fa. ffJ: ~.243.i00> (1,243,200) (1.111,200) 
(957,000) 33,000 1,025,000 (1,025,000)- "'-·"-"' JLJ -l. T -~ !'- .3 - - 33,000 
(990,000) - 1,025,000 (l,025,000) - - - - -
(990,000) (330,000) l,025,000 (1,025,000) - - - - (330,000) 
(660,000) (660,000) 512,SOO (l,025,000) (512,500) - - - (1,172,500) 

- - - (512,500) (S~jf{ A P'lf' - - (512,500) 

- - - - .o..rr -=· - - -- - - - - - - - -- - - - - - - - -- - - - - - - -
- - - - ,.-.,·TJ"' JJH'r"!:"r - - -.:::>~ t l!.:.t\L=Ji - - - - - - -
- - - - - - - - -- - - - - - - - -- - - - - - - -
- - - - ~~o - - - -- - - - - - - -
- - - - - - - - -- - - - - - - - -- - - - 1G ]k';;"· -{;',,.Ar. - - -- - - - 1:.·~iLI VI ].0HJ ·<;4 - - -- - - - - - -
- - - - - - - - -
- - - - - - - - -
- - - - - - - - -
- - - - - - - - -- - - - - - - - -~ - - - - - - - - -

(6,072,000) - 8,200,000 (8.200,000) - 3,763.200 (3,763,200) 

Cumulntivc Estimntcd 

Mml:ct Lnnd 
Value of Ass<:sstncnt 
Planed Rntio 
Lnnd 

842,500 29.00% 
2,945,000 29.00% 
2,945,000 19.00% 
3,093,200 29.00% 
1,982,000 29.00% 
2,015,000 29.00% 
2,015,000 29.00% 
1,685,000 29.00% 

512,500 29.00% 
- 29.00% 
- 29.00% 

- 29.00% 
- 29.00% 

- 29.00% 

- 29.00% 

- 29.00% 
- 29.00% 
- 29.00% 

- 19.00% 
- 29.00% 
- 29.00% 

- 29.00% 

- 29.00% 
- 29.00% 

- 29.00% 

- 29.00% 
- 29.00% 

- 29.00% 
- 29.00% 

- 29.00% 

- 29.00% 

- 29.00% 

This fimmcful infonn::ition should be tc:1d only in conncc:tian with the :u:campm.yiug StlDlIIW)' ofSignific;mt ForCClSt Assumptions nod Ac:counting Policies nnd Accountmt's Report. 

Pages 

LAND 
ASSESSED Collection 

VALUATION Year 
(Taaai;c6) 

244,325 2010 
854,050 2011 
854,050 1011 
897,028 2013 
574,780 2014 
584,350 2015 
584,350 2016 
488,650 2017 
148,625 2018 

- 2019 

- 2020 

- 2021 

- 2022 

- 2023 

- 2024 

- 2025 

- 2026 

- 2027 

- 2028 

- 1029 

- 1030 

- 2031 

- 2032 

- 2033 

- 2034 
- 1035 

- 2036 
- 2037 

- 2038 

- 2039 

- 2040 

- 2041 



VILLAGJ:i: EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SCHEDULE OF ESTIMATED ASSESSED VALUATION 

AS OF THE DATE OF FORMATION AND FOR THE CALENDAR YEARS ENDING THROUGH 2041 

COMMERCIAL BUILDING ASSESSED VALUATION 

Amwnl Vnluc Est. Bicnni:tl Cummubti\'c Estirmtcd TOTAL TOTAL TOTAL 11 TOTAL 
Construction I Collection II Square footage Per Mi1rla:I R.cwluntion Marker Commcn:inl COMMERCIAL. !..AND RESIDENTIAL ASSESSED Collection 

Y= Y=r of Sq. Foot Value pc:rStntc: Vnlueof Assessment ASSESSED ASSESSED ASSESSED VALUATION! Yem" 
Reinil Sl20.00 Relnll Stntulc Commercinl Rntio VALUATION VALUATION VALUATION 

lnfl:ition enmponndcd ll!Ulll>IJy at 2.0% 20% !See!"s•SJ (S<o!"'s•4) 

2008 2010 . - . - 29.00% . 244,325 - 244,325 2010 
2009 2011 $120.00 - - - 29.00% - 854,050 670,630 1,524,680 2011 
2010 2012 105,000 122.40 12,852,000 - 12,852,000 29.00% 3,717,080 854,050 2,052,128 6,633,258 2012 
2011 2013 105,000 124.85 13,109,040 - 25,961,040 29.00% 7,528,702 897,028 3,447,575 11,873,305 2013 
2012 :?1114 103,600 127.34 13,192,938 s~~~~ ~~9;673';1~9. li1f}".1ll-2_ll% <¥ 11,505.228 574,780 5,079,261 17,159,269 2014 
2013 2015 - 129.89 - il039;6i.J:l!i9' i!.JL 29:00% 11,505,228 584,350 6,786,984 18,876,562 2015 
2014 :?1116 - - 793,464 40,466,663 29.00% 11,735,332 584,350 8,693,603 21,013,285 2016 
2015 2017 - - - 40,466,663 29.00% 11,735,332 488,650 10,499,900 22,723,882 2017 
2016 :?1118 - - 809,333 41,275,996 29.00% 11,970,039 148,625 12,250,584 24,369,248 2018 
2017 2019 - - - 4i;l~s;Q~6 ~F~-:-00% 11,970,039 - 12,728,563 24,698,602 2019 
2018 2020 - . 825,520 4f;1oi;St5I .::.... . 29.00% 12,209,440 . 12,983,134 25,192,574 2020 
2019 2021 . . . 42,101,516 29,00% 12,209,440 - 12,983,134 25,192,574 2021 
2020 2022 - . 842,030 42,943,546 29.00% 12,453,628 . 13,242,797 25,696,425 2022 
2021 2023 - - . 42,943,546 29.00% 12,453,628 . 13,242,797 25,696,425 2023 
2022 2024 - . 858,871 ~~¥so*'~ fE~:~~~ 12,702,701 . 13,507,652 26,210,353 2024 
2023 2025 . - - ·-~3;silz,"i11- 12,702,701 - 13,507,652 26,210,353 2025 
2024 2026 - . 876,048 44,678,465 29.00% 12,956,755 - 13,m,8o5 26,734,560 2026 
2025 2027 - - - 44,678,465 29.00% 12,956,755 . 13,m,805 26,734,560 2027 
2026 2028 - . 893,569 45,572,035 29.00% 13,215,890 . 14,053,362 27,269,252 2028 
2027 2029 . - . 45,572,0lii' n 29.00% 13,215,890 - 14,053,362 27,269,252 2029 
2028 2030 . - 911,441 46,483,4-ls v 29.00% 13,480,208 - 14,334,429 27,814,637 2030 
2029 2031 . - - 46,483,475 19.00% 13,480,208 - 14,334,429 27,814,637 2031 
2030 2032 - - 929,670 47,413,145 29.00% 13,749,812 - 14,621,117 28,370,929 2032 
2031 2033 - . - 4741d.145 29.00% 13,749,812 . 14,621,117 28,370,929 2033 
2032 :?1134 - . 948,263 P4s,a6i\41i~ t;1f (29)y~ 14,024,808 - 14,913,540 28,938,348 2034 
2033 2035 - - ~ °"'48',3~1,~08 t.. .... 29.00% 14,024,808 - 14,913,540 28,938,348 2035 
2034 2036 - - 967,228 49,328,636 29.00% 14,305,304 . 15,211,811 29,517,115 2036 
2035 2037 . . - 49,328,636 29.00% 14,305,304 - 15,211,811 29,517,115 2037 
2036 2038 - - 986,573 50,315,209 29.00% 14,591,411 - 15,516,047 30,107,458 2038 
2037 2039 - . - 50,315,209 29.00% 14,591,411 - 15,516,047 30,107,458 2039 
2038 2040 - - 1.006,304 51,321,513 29.00% 14,883,239 - 15,826,368 30,709,607 2040 
2039 2041 - . - 51.321,513 29.00% 14,883,239 . 15,826,368 30,709,607 2041 

313,600 I 39,153,978 12,167,535 

TIUs iinam:fu:l infotmltion should be read only in connection with the nccompanying Sunul1411'Y ofSignificmt Fonxast. Assumptions and Accounting Policies and Acc:ount:mt's Report. 
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Ycor 

2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SCHEDULE of ESTIMATED SERIES 2009 BOND DEBT SERVICE REQum.EMENTS 

AS OF THE DATE OF FORMATION AND FOR TilE CALENDAR YEARS ENDING THROUGH 21141 

Series 2009 Bond Issue 

Dated: Deecmber 1, 2009 53,505,000 
Issued: December 1, 2009 

Interest Rntc: 7.00% Principnl payments due on Dec. I. 

Reduce Debt Reduce Debt Annna!Nct 
Total ScmccBy scmccBy 2009 Bonds 

2009Bonds Capitilizi:d RcsC!l'"C Fund Debt Service 
Bond 

Prmcipal 

Princ:inal I Coupon lntcn::st Debt Service Interest fntcrcst P:lVments Outstarufmg 
(Sec Page SJ (ScePagc8) 

7.000% - - - - - SJ,505,000 
7.000% 245.350 245,350 (245,350) - 3,505,000 
7.000% 245,350 245,350 (245,350) - 3,505,000 

5,000 7.000% 245,350 il" u7-5Bi359 .,, -vir·(lf,687)~ : .,., \,/ 177,663 3,500,000 
90,000 7.000% 245,000 " -·335,00!l- '!1[-, . ~ l "l r-d-,;. :l (13,929) 321,071 3,410,000 

145,000 7.000% 238,700 383,700 (13,929) 369,771 3,265,000 
130,000 7.000% 228,550 358,550 (13,929) 344,621 3,135,000 
155,000 7.000% 219,450 374,450 (13,929) 360,521 2.,!ll!O,OOD 
220,000 7.000% 208,600 428,6011' B A.. ~'11 (13,929) 414,671 2,760,00D 
270,0DD 7.000% 193,200 463,200· ~!!: ;{ (13,929) 449,:ZTI 2,490,000 
290,000 7.000% 174,300 464,300 (13,929) 450,37! 2,200,000 
285,000 7.000% 154,000 439,000 (13,929) 425,071 1,915,000 
245,000 7.000% 134,050 379,050 (13,929) 365,121 1,670,000 
120,000 7.000% 116,900 23~1!Jl lRiJ ITT' rr:r (13,929) 222,971 l,SS0,000 
!25,000 1.oml'/; 108,500 233,500- . .uJt .!LI ''-' Ji (13,929) 219,571 1,425,000 
150,000 7.000% 99,750 249,750 (13,929) 235,821 1,2.75,000 
165,000 7.000% 89,250 254,250 (13,929) 240,321 1,110,000 
190,000 7.000% 77,700 267,700 (13,929) 253,771 920,000 
205,000 7.000% 64,400 269,400 TO (13,929) 155,471 715,000 
235,000 7.000% 50,050 285,050 (13,929) 271,121 480,000 
480,000 7.000% 33,600 513,600 (478,229) 35,371 -

3,505,ooo I 3.lT.!,050 6,l\T.Z,O~CI. - - ~CS63,3.87J... _ (701,093) 5,412,570 

.il:'li.. JG o/ u ,;::H. 'U' l 'if 
USE OF PROCEEDS; 

Projc<:tFund 2,393,500 

C.pitnlizod !nt=st 507,000 J'.ntcrest Dl 3.00% 
R<setve!Und 464,300 !ntc:resL nt 3.00% 

TSSWUlceCas:ts 140,200 

SJ,505,000 

Ycor 

2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2D25 
2026 
2027 
2028 
2029 

This fuumcinl infommtion should be rend only in connection with the nccomp:nnying Swnm;uy of Significant Fon:ai.st Assumptions nnd Accounting Policies nnd Accountnnt's Rep art. 
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VILLAGE EAST METROPOLITAN DISTRICT NOS. l-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SCHEDULE OF CAPITALIZED SERIES 2009 BOND INTEREST 

AS OF THE DATE OF FORMATION AND FOR THE CALENDAR YEARS ENDING THROUGH 2041 

CALCULATION of CAPITALIZED INTEREST on SERIES 2009 BOND ISSUE 

Beginning 

Date Balance 

121112009 -
6/112010 507,000 

121112010 398,895 

6/1/2011 289,167 

121112011 177,794 
6/112012 64,751 

121112012 -

Capitalized I Interest at I Reserve Fund I Disbursements 
Interest 3.00% Interest To Debt Service 

(SccPagc7) 

507,000 

7,605 6,965 

u:P 1R !ft. L ~-M]~3J A Il·? ~p.965 
- ~"-~ "-· 4 38' ~- - '6,965 

2,667 
971 DR ;. 'R'..., :-~1-.a. 

507,000 21,564 

t;;: 1P lRJf Tu' ff"'lf' uUJUi .:.!!.t~ £. 

6,965 
6,965 

34,823 

(SccPagc7) 

(122,675) 

(122,675) 

(122,675) 

(122,675) 
(72,687) 

(563,387) 

Ending 

Balance 

507,000 

398,895 

289,167 

177,794 

64,751 

-
-

This fmancial information should be read only in connection with the accompanying Summary of Significant Forecast Assumptions and Accounting Policies 
and Accountanfs Report. 
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Yctr 

2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SCHEDULE ofESTIMATED SERIES 2011 BOND DEBT SERVICE REQUIREMENTS 

AS OF THE DATE OF FORMATION AND FOR THE CALENDAR YEARS ENDING THROUGH 2041 

Series 2011 Bond Issue 

Doted: December 1, 2011 Sl,495,000 
Issued: December 1, 2011 
Interest Rate: 7.00% Principal pa)1Ilcnts due on Dec. t. 

Reduce Debt Reduce Debt Annu:alNct 
Total Service By Service By 2011 Beads Bond 

I 2011 Bonds Capitalized Reserve Fund Debt Service Principal 
Princirnil Coupon Interest Debt Servi a: Interest fntcrcst Pa.vments Outstanding 

{Sccp,,gc 10) (Sec Pngc 10) 
7.000% . - - - Sl,495,000 
7.000% 104,650 104,650 (104,650) - 1,495,000 
7.000% 104,650 104,650 (104,650)· - l,495,000. 

80,000 7.000% 104,650 ·r.-. -(;84:650 J j\til 1iy.;~8~ p \/ (4,787] 91,376 1,415,000 
·k H.- "1 " 70,000 7.000% 99,050 ),. - 169,0SO. . .:!. . '! - .::!. \.:. • j!. ·~ J:!. (9~S73] 159.477 l,345,000 

115,000 7.000% 94,150 209,150 {9,573) 199,577 l,230,000 
llS.000 7.000% 86,100 201.100 (9,573) 191,527 1,115,000 
135,000 7.000% 78,050 213,050 (9,573) 203,477 980,000 
150,000 7.000% 68,600 218,600' RAF1~ (9,573) 209,027 830,000 
200,000 7.000% 58,100 258,100. (9,573) 248,52'7 630,000 
275,000 7.000% 44,100 319,100 (9,573) 309,527 355,000 

5,000 7.000% 24,850 29,850 (9,573) 20;1.77 350,000 
5,000 7.000% 24,500 29,500 (9,573) 19,927 345,000 
5,000 7.000% 24,150 ~;]~ B~JECT (9,573) 19,577 340,000 
5,000 7.000% 23,800 28,800· (9,573) 19;1.27 335,000 
5,000 7.000% 23,450 28,450 (9,573) 18,877 330,000 
5,000 7.000% 23,100 28,100 (9,573) 18,527 325,000 
5,000 7.000% 22.750 27,750 (9,573) 18,177 320,000 
s.ooo 7.000% 22,400 27,400 TO (9,573) 17,827 315,000 
5,000 7.000% 22.050 27,050 (9,573) 17,477 310,000 

310,000 7.000% 21,700 331,700 (328,673) 3,027 -
1,495,ooo I 1,074,850 2,569,850 (296,788) (486,628) 1,786,435 

R li'. Vlf ~if 0 T'\J 
USE OF PROCEEDS· 

Projee1 Fund 856,100 

CapUnlizcd lnlen:st 260,000 lnlcn:::st at 3.00% 
R=t:Fund 319,100 Interest at 3.00% 
Issuance Costs 59,800 

Sl,495,000 

Yeir 

2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
Z031 

This financlnl informntion should be read only in conm::t:tiou with the accompnnying Sumnuuy ofSignificnnl Forccnst Assumptions and Accouati.og Policies and Ac:cowrumt's Report. 
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VILLAGE EAST METROPOLITAN DISTRICT NOS.1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERALANDDEBTSERVICEFUNDSONLY 

SCHEDULE OF CAPITALIZED SERIES 2011 BOND INTEREST 

AS OFTHEDATEOFFORMATION AND FOR THE CALENDAR YEARSENDJNGTHROUGH 2041 

CALCULATION of CAPITALIZED INTEREST on SERIES 2011 BOND ISSUE 

Beginning Capitalized I Interest at I Reserve fund I Disbwsements Ending 

Date Balance Interest 3.00% Interest To Debt Service Balance 

(SccPage9) (SccPage9) 

12/1/2011 - 260,000 260,000 
611/2012 260,000 3,900 4,787 (52,325) 216,362 

1211/2012 216,362 p1:;,:ti !H'.[ li:tJ~iiSJ .t, F('\'14;787 (52,325) 172,068 

6/112013 172,068 "- ""...., :.__i _ ' 1.i;'s8l" r"" .. ~ -4,787 (52,325) 127,111 

121112013 127,l!l 1,907 4,787 (52,325) 81,479 
6/1(2014 81,479 1,222 

-=-.. ""!l~ ~ ':'T"""ll~ 
4,787 (87,488) -

260,000 .ilJI JC~2;~s Ji. 23,933 (296,788) 

'"'Tr T Q r iii' ,,--;T 
This financial information should be read only in connection with Jhe•acciimpi/nyfng.Sw:iumuy of Significant Forecast Assumptions and Accounting Policies 

and Accountanes Report. 

1'0 

ll"1> ~ V1f ~ii 10-1\T .i.t"lL ~ .u.uf! ~ 
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VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SCHEDULE of ESTIMATED SERIES 2021 BOND DEBT SERVICE REQUIREMENTS 

AS OF THE DATE OF FORMATION AND FOR THE CALENDAR YEARS ENDING THROUGH 2041 

Series 2021 Bond Issue 

Dated: December 1, 2021 S614DD1000 
wucd: December t, 2021 
Interest !Ullc: 7.00% 

II 
Total Bond 

2021 Bonds Principn.I 
Yc:ir Ptincioal I Colman lntcrcst Debt Service Outsunding Ycir 

2021 7.0DO% - S6,40D,OOO 2021 
2022 0 7.000% 448,000 448,000 6,400,000 2022 
2023 5,000 7.000% 448.000 453,000 6,395,00D 2023 
2024 5,000 ~r~1~_g.a" • if '1#76501 (";.J A w.,s.z~.*o 6,390,000 2024 
2025 0 ;; 7.000% .i L.J il4'1'¥.3ad • ,,.J#7,JOO 6,390,000 2025 
2026 0 7.()00% 447,300 447,300 6,390,000 2026 
2027 0 7.000% 447,300 447,300 6,390,000 2027 
2028 0 7.000% 447,300 447,300 6,390,000 2028 
2029 235,000 7.000% nE1rl.~oi PT 682,300 6,155,000 2029 
2030 300,000 7.000% :L." o;aso 730,850 5,855,000 2030 
2031 330,000 7.000% 409,850 739,850 5,525,000 2031 
2032 375,000 7.000% 386,750 761,750 5,IS0,000 2032 
2033 400,000 7.000% 360,500 760,500 4,750,000 2033 
2034 440,000 7.000% ~·~ !~~'Wi CT 772,500 4,310,000 2034 
2035 475,000 7.000% ' ~ .U;!Olf/00· 776,700 3,835,000 2035 
2036 520,000 7.000% 268,450 788,450 3,315,000 2036 
:?037 560,000 7.000% 232,050 792,050 2,755,000 2037 
2038 610,000 7.000% 192,850 802,850 2,145,000 2038 
:?039 650,000 7.000% 1'$0.;\'50,' 800,150 1,495,0DO 2039 
2040 720,000 7.000% 104,650

1 
824,650 775,000 2040 

:?041 775,000 7.000% 54,250 829,250 - 2041 

6,400,000j 6,804,700 13,204,700 

N 
USE OF fROgi)lDS: 

Projccc Fund 6,144,000 

lssunnce Costs 256,000 

S6,40o,ooo 

This financial information should be rc:id only in connection with the ;:tCCOqranying Swnm::ay ofSignifiamt Forcc:nst 
Assumptions and Accounting Policies and Accountant's R<port. 
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VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

FORECASTED SURPLUS CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS 

GENERAL AND DEBT SERVICE FUNDS ONLY 

SCHEDULE ofESTIMATED SERIES 2021 SUBORDINATE BOND DEBT SERVICE REQUIREMENTS 

AS OFTI!EDATE OF fORMATION AND FOR TilE CALENDAR YEARS ENDING THROUGH 2041 

Series 2021 Subordinate Bond Issue 

Dated: December 1, 2021 Sl,990,000 
Issued: December I, 2021 
Interest Rate: 7.00% 

Tobi! Bood 

I 2021 Bonds Principal 
Year Princi=I Coupon tntc:n:st Debt Service Outstanding Year 

2021 7.000% 0 Sl,990,000 2021 
2021 35,000 7.000% 139,300 174,300 1,955,000 2022 
2023 40,000 7.000% 136,850 176,850 1,915,000 2023 
2024 45,000 p~~ !i ".! FJJ'l•050• T ,, p1~50 1.870,000 2024 
2025 45,000 Ln !Ja~gQo~ ~ r1...:. -,;i45;goo 1,825,000 2025 
2026 55,000 7.000% 127,750 182,750 1,770,000 2026 
2027 55,000 7.000% 123,900 178,900 1,715,000 2027 
2028 65,000 7.000% 120,050 185,050 1,650,000 2028 
2029 70,000 7.000% ,..,., p 115,500" If' 185,500 1,580,000 2029 
2030 80,000 7.CIOD% Lr. .:0~11ill;60ii Ji. 190,600 1,500,000 2030 
2031 90,000 7.000% 105,000 195,000 l,410,000 2031 
2032 95,000 7.000% 98,700 193,700 1,315,000 2032 
2033 100,000 7.0Cl0% 92,050 192,050 1,215,000 2033 
2034 115,000 7.0~ u ,~ 85,11501 -.r;r 200,050 l,100,000 2034 
2035 120,000 7.000% ' .U·tf!,HOo ~.11. 197,000 980,000 2035 
2036 135,000 7.000% 68,600 203,600 845,000 2036 
2037 140,000 7.000% 59,150 199,150 705,000 2037 
2038 160,000 7.000% 49,350 209,350 545,000 2038 
2039 175,000 7.000% '1f3f.iao 213,150 370,000 2039 
2040 180,000 7.000% h.:is;900 205,900 190,000 2040 
2041 190,000 7.tJDO% 13,300 203,300 - 2041 

1,990,000 I l,851,150 3,841,150 

Tr? F V ~~I tYi\J 
usi; OFP!!O!&JlD~· 

Projci:tfund 1,910,400 

ilswma:Costs 79,600 

Sl,990,000 

This fiaancial information should be read only in connection with the :xa:amp:uxying Sumra:iry ofSignific:ant FofCQSt 
Assumptions: nnd Accounting Policies and Accountant's Report. 
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NOTE 1) 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

SUMMARY OF SIGNIFICANT FORECAST ASSUMPTIONS 
AND ACCOUNTING POLICIES 

July 8, 2008 

NATURE AND LIMITATION OF FORECAST 

This forecast of financial information is for the purpose of a financial analysis of the 
proposed financial plan of the Village East Metropolitan District Nos. 1-3 (the 
"Districts") (in the formation stage of Development), located in Weld County {the 
"County'') and in Windsor, Colorado (the "Town"). The forecast displays how the 
proposed facilities and services are anticipated to be provided and financed. 

·n JO p-, ., .. , N "' Tf T'l-• .l ~ JP· .,, f, 
This financial forecast prese~tS..il'ti;ttllli~.J:faSVJ.~mi~l¢\;Jg~~~ai:\!:l belief of the Petitioners for 
formation of the Districts (the "Petitioners"), the Districts' expected cash position and 
results of cash receipts and disbursements for the forecast period for the General Fund 
and Debt Service Fund. Accordinglxnj~) fg[e9,a~t-ireflects the Petitioner's judgment, as 
of July 8, 2008, the date of this forec'ist; bf ti!e e~pected conditions within the Districts 
and the Districts' expected course of action. 

Th . d' 1 d h ' c rrt;r.1\l) rr,1Ult~llir.i~ 't' b l' . 'fi e assumpt10ns isc ose erem ~e1u1~:eJJJI.];. \"~e .f.reti 10ners e ieve are s1gm ICant to 
the forecast; however, they are not all-inclusive. There will usually be differences 
between forecasted and actual results, because events and circumstances frequently do 
not occur as expected, and those difference!nfW be material. 

.. :i ._ .... 

Assumptions relating to the market values of the residential and commercial property and 
the build out schedule of such P~C?Pe.$:' ~!..e .. }.Ja~i~~larly sensitive as they relate to the 
forecast. A small variation in th~s1t EC~isui&!p~Qµs('·~ould have a large effect on the 
forecasted results. There is a high probability that the forecasted assessed values derived 
from these assumptions will vary from the actual future assessed values. 

The forecast is expressed in terms of 2009 dollars, with adjustments for inflation as 
follows. The market values of residential and commercial properties are forecasted to 
increase 2% compounded annually, starting in 2010, through build-out. Such market 
values are forecasted to increase 2% biennially pursuant to the reassessment of property 
required by State statute. Adininistrative disbursements are expected to increase 2% 
compounded annually. 
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NOTE 2) 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

SUMMARY OF SIGNIFICANT FORECAST ASSUMPTIONS 
AND ACCOUNTING POLICIES 

July 8, 2008 

DEVELOPER 

Property within the Districts is currently being developed by Tschetco Inc., DBA 
Colorado Custom Homes (the "Developer"), a Colorado corporation. Certain Petitioners 
are associated with or related to the Developer. 

The Developer has provided the information regarding the number of residential units 
and commercial square footag~ ~~t~E!!e<!, ~o ~~. l?._u~lt. e~9.h _y~ar and the initial sales values 
for the residential and co~ef.9.l~Iilp~qMh~~~\i t&·~. _P.~ ');:feveloped, based upon their 
knowledge and experience in developing other properties. 

NOTE 3) 
illi "f' ·~ y:irl'!-i 

BASIS OF ACCOUNTI~t/-'aJr1 
!l 

The basis of accounting for this forecast is the cash basis, which is a basis of accounting 
that is different from that required fvlitJifg~&a'iEV~~cepted accounting principles under 
which the District will prepare its financial statements. 

NOTE 4) PROPERTY TAXES 

The primary source of revenue or cash recetr>ts will be ad valorem property taxes. 
Property taxes are determined ~~"R1lV ~§j l!b'.V:!P.l~trict's Boards of Directors (the 
"Boards") and are certified to the County Commissioners as to rate or levy based upon 
the assessed valuation of the property within the District. The County Assessor 
determines the assessed valuation. The levy is expressed in terms of mills. A mill is 
equal to 1110 of one cent per dollar of assessed valuation. 

The Gallagher Amendment to the Colorado Constitution states that residential assessed 
values Statewide must be approximately 45% of total assessed values. When the market 
values of residential property increase faster than the values of nonresidential property, 
the residential assessment ratio must decline to keep the 45 percent/55 percent ratio. 

According to information as set forth in the Colorado Legislative Council Staff 
Memorandum entitled "Focus Colorado: Economic and Revenue Forecast, 2007-2012" 
issued on December 20, 2007, the residential assessment ratio is forecasted to remain at 
7.96% through 2012 for collection year 2013. The forecasts of the Legislative Council 
Staff are estimates only, do not have the force of law, and may or may not occur as 
forecasted. · 
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NOTE 4) 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

SUMMARY OF SIGNIFICANT FORECAST ASSUMPTIONS 
AND ACCOUNTING POLICIES 

July 8, 2008 

PROPERTY TAXES - (Continued) 

This forecast has included the current residential assessment ratio of 7.96% throughout 
the term of the forecast period, since it is assumed that in the event the residential 
assessment ratio changes, the Boards will increase or decrease the mill levy, (as 
authorized under the Service Plan) 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. The Service ~#1!1 al!Q~S a fllafi~umA a~gi;,egate mill levy for debt service 
and operations of 35 mills agdJlifQ.km.inslr~{P.~~d_fi~.¢.{¥,~lJJii(the maximum combined mill 
levy is limited to 35 mills. The mill levy shown in the forecast has been set at 30 mills 
for debt service and 5 mills for operations. 

• • • ., Y) r, "'" ·, fl •J • ·in '·R' ~· 'rr1rr· 
The assessed valuation for the Districts ts~de ·endent upon the build-out schedule of the 
residential and commercial properties within the Districts. The estimated market value of 
commercial properties includes the value of personal property. The forecasted 
development build-out schedule ail~ :tJ&f~i.M[n1{191~sessed valuation is presented as a 
Schedule of Estimated Assessed Valuation. 

Land value for property platted and impirof ~d·~~is forecasted to increase in value as such 
platting and completion of infrastructure 1ocdirs at 10% of the total estimated market 
value of the completed residence or commercial structure. The land value is 
subsequently reduced during the year.in wm9J.i .~he property is expected to be completed. 

. r;q . !:1 '"·' t•I 0 1-0.f_ • • • The assessment ratio for such pla~g.fil:µaJimP.Y~Y!!_.OI NE\Cant lots is 29% until construct10n 
commences. The assessment ratio for completed commercial property is 29%. 

The property taxes resultant from the above mill levy and assessed valuation have been 
reduced for the County Treasurer's 1.5% fee for collection of the taxes and further 
reduced by 0.5% to allow for uncollectible taxes. 

NOTE 5) SPECIFIC OWNERSHIP TAXES 

Specific ownership taxes are set by the State and collected by the County Treasurer, 
primarily on vehicle licensing within the County as a whole. The specific ownership 
taxes are allocated by the County Treasurer to all taxing entities within the County. The 
forecast assumes that the Districts' share will be equal to approximately 10% of the net 
property taxes collected by both the General Fund and the Debt Service Fund. 
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NOTE 6) 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

SUMMARY OF SIGNIFICANT FORECAST ASSUMPTIONS 
AND ACCOUNTING POLICIES 

July 8, 2008 

INTEREST INCOME 

The forecast includes interest income earned on monies that are forecasted to be on 
deposit or invested by the Districts in the cumulative surplus cash balance at the prior 
year-end at an interest rate of 3.0% through the entire forecast period. Additional interest 
earned on deposits from bond proceeds, for payment of bond interest expense during an 
initial period ("capitalized interest"), has been included in the debt service schedules at 
3%. The calculation of this. in~reAf }s _al~o .. sh.Qwn~ a~ s~frate Schedules of Estimated 
Capitalized Bond Interest. JP Krtlri.i Ji. . .i .[ IV.\l. .K J~~r A~ iR ')i'. 

NOTE7) ADMINISTRATIVErANiD Ci),Pill'~TIONAL DISBURSEMENTS 
JUI ln,_p,iJft U 

Administrative disbursements include the services necessary to maintain the Districts' 
administrative viability such as legal, management, accounting and audit, general 
engineering; insurance, banking, iite~Jlrfi~~~{GJJ.and other administrative expenses. 
Operational costs include landscape maintenance (for a maintenance-free community), 
covenant control and design review. Administrative costs are expected to be 
approximately $50,000 in 2009, increasin~f°9Y 2% thereafter. Operational costs are 
expected to be approximately $40,000 ii\ '2009, increasing to $50,000 during 2010. 
Operational costs are expected to increase even more in years 2011 and beyond, but costs 
are expected to be shared by a homepwp~rs assC!9}~Jion. The forecast assumes that the 
Developer will partially fund adzIDliifilr~ti~e~].Bd_p~'elational costs until 2015 and it is 
expected that the District will expend all available funds annually to pay administrative 
and operational costs, with the exception of a nominal amount remaining for an 
emergency fund. 

NOTE 8) DEVELOPER CONTRIBUTIONS 

The forecast assumes that Developer contributions may fund administrative costs in 
excess of the amount estimated to be repaid to the Developer. The estimated amounts 
and timing of Developer contributions are shown on the Summary page of the forecast. 
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NOTE9) 

VILLAGE EAST METROPOLITAN DISTRICT NOS. 1-3 

SUMMARY. OF SIGNIFICANT FORECAST ASSUMPTIONS 
AND ACCOUNTING POLICIES 

July 8, 2008 

INFRASTRUCTURE IMPROVMENTS 

The estimated cost of capital infrastructure improvements to be funded under the Service 
Plan is $ million as expressed in 2009 dollars. The forecast assumes that the 
Developer will advance funds for all infrastructure costs and be reimbursed from bond 
proceeds to the extent bonds can be issued, which may be less that the total eligible costs . 

. ,., -·~ ,,__, .. 't i·· ,,, "' , I . .. l " ' 
NOTE 10) DEBT SERVI'.r,.E" ~· \',..; ;~ ! 11/\j ;; (•\.: J.;, ii, .. ~> \' 

,,\......' ··~ fa:.! JI__! l ·~ .!! ll ; .. , • ;\ ,; .. \~~ i:. 

The Districts anticipate issuing general obligation bonds on or about December 1, 2009, 
in the estimated amount of $3,505;~g@~(thr rt1.1~·fries 2009 Bonds") and on or about 
December 1, 2011 in the estimated atl1rb'tfilt€f$ ,495,000 (the "Series 2011 Bonds") and 
on or about December 1, 2021 in the estimated amount of $6,400,000 (the "Series 2021 
Bonds"). The District also antic~ates issuing general obligation subordinate bonds 
concurrently with the Series 2021 ID?>i/liUBhUft~ii@i@nt of $1,990,000 (the "Series 2021 
Subordinate Bonds"), collectively, (the "Bonds"). The proceeds from the sale of the 
Bonds will be used for the purposes of (i) paying a portion of the costs of capital 
infrastructure improvements or reimbursin1Nh~ Developer for the advancement of those 
costs, to the extent of available procegd~;J.I (ii) providing capitalized interest; (iii) 
providing for a debt service reserve fund; (iv) paying costs of issuance of the bonds; and 
(v) any other legal purpose of the Distric~s .. , iq , . ), . J 

.!RUE V L.~ Il «)I\ 
The Bonds are assumed to bear interest at 7.00%, payable semi-annually on June 1 and 
December 1, beginning on June 1, 2010. Annual mandatory sinldng fund principal 
payments are due on December 1, beginning on December 1, 2012. All of the Bonds are 
20-year maturities. The Series 2009 Bonds mature on December I, 2029, the Series 2011 
Bonds mature on December 1, 2031, and the Series 2021 Bonds and Series 2021 
Subordinate Bonds both mature on December I, 2041. 

Assumptions related to bond principal amounts, bond iriterest rates, issuance costs, 
capitalized interest amounts and related interest earned, and other related debt service 
costs for the proposed Bonds have been provided to the Petitioners by DA Davidson Inc., 
the proposed underwriter of the proposed bond issuances of the District. 

This information should be read in connection with the accompanying Accountant's 
Report and forecast of financial information. 
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July 3, 2008 

Windsor Town Board of Trustees 
c/o David Tschetter 
Tschetco Inc. 
DBA Colorado Custom Homes 
1204 W. Ash Street, Suite 1 
Windsor, CO 80550 

RE: Proposed Village East Metropolitan District Nos. 1 - 3 

To Whom It May Concern: 

D.A. Davidson & Co. 
member Sf PC 

We are engaged with the petitioners of the proposed districts. We have the intention of 
serving as underwriters for the Districts' voter authorized debt once sufficient credit 
support can be identified. The structure represented in the financing plan involves non
rated bonds issued to a third party, which we believe will be marketable based on the 
growth assumptions also included in this plan. Bonds sold early in the development will 
likely be sold to Institutional Investors. 

As with most start-up special Districts, these Districts expect to market bonds to third 
parties to raise capital for infrastructure before the entire project is complete. The level of 
risk taken by a bondholder and the interest rate required for the financing decrease as 
development occurs. Our recent special district underwritings vary, from bonds sold at 7-
8% with land in the Districts sold to builders and no homes constructed, to refunding 
bonds issued with most of the homes built at. interest rates of 5.0% with "AAA" rated 
insurance. 

We hope this letter helps to clarify the financing model represented in the financing plan 
and the current market for special district bonds. Please call if you have any questions or 
require further clarification. 

Sincerely, 

~R.~ 
Senior Vice President 

D.A. Davidson & Co. Fixed Income Capital Markets 
1600 Broadway, Suite 1100 •Denver, Colorado B0202-4922 • (303) 764-6000 • (800) 942-7557 •Fax (303) 764-5770 

www.dadavidson.com 
D.A. Davidson & Co. 

MemberSIPC 
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