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I. INTRODITCTIQN 

A. Purpose and Intent. 

This Service Flan is submitted in accordance with the Special District Act and Chapter 11 
of the Town bode. It defines the pov~ers and authorities of the District and describes the ~im~tations 
and restrictions placed thereon. 

The District is an independent unit of local government, separate and distinct from the 
Town, and, except as may otherwise b~ provided for by State ~►r local law or this Service Plan, its 
activities are subject to review by the Town oily insofar as they may deviate in a material manner 
from the requirements of the Service Plan and the Town Code. The purpose of the District will be 
to provide all or a part of the Public Improvements, as further defined and described in this Service 
Plan, for the use and benefit of the residents and taxpayers of the District and the general public, 
subj eet to Such policies? rules, and regulations as may be permitted under applicable law. Such 
Public Improvements may be located within and vv~thout the District's boundaries, as determined 
by the Board to b~ in tihe best interest of the District, and in aceQrdance with the Service Plan. 
Upon compl~tior~ to Town standards, the District will convey, ar cause tQ be conveyed, to the 
Town such Public Improvements as may b~ required by the Tov~m Land Use Approvals. 

It is the intent of the District to finance the construction or acquisition of all or a part of the 
.1~'ublic Improvements. To this end, the District is ~.uthorized to implement the Capital Phan and 
Financial Plan Wlt~'1111 its boundaries. The District is further ~.uthorized to provide ongoing 
operations and maintenance services for Public Improvements that are not dedicated to the Town 
or to another gover~lmental entity to perform such services, subject to the limitations set forth in 
this Service Pl~.n. The District is also authorized, but not required, t~ provide coven~.nt enforcement 
and design review services in accordance with State statue. 

B. Need far the District. 

There are currently no other governmental entities located in the immediate vicinity of the 
District that have the means or desire to un~.ertal~e the pla~~n~ing, design, acquisition, construction, 
installation, relocation, redevelopment_, and financing of the Public Improvements needed for the 
P`rc~jecx. ~armation of the District is, therefore, necessary in order to provide ~h.e Public 
Improvements required for the Project in the mast economic manner passible. 

This District is being organized together with dour other special districts to serve the Pine 
Canyon development ("Project"). The Qther districts are Pine Canyon Metropolitan District No. 
1, Pine Canyon Metropolitan District No. ~, Pine Ca~~on l~Ietropolitan District No. 4 and Fine 
Canyon Commercial IVletro~olitan District. 

C. Capital Plan. 

This Service Flan includes a Capital Plan set forth in Exhibit E, which matches tl~e 
~.nticipated public infrastructure needs of the PrQj ect. This Service Plan will facilitate the issuance 
of Debt n~~essary to finance and construct the Public Improvements for tie P'roj ect. 



D. Financial Plan 

A Financial Plan reflecting the approximate development absorption rates, projected 
annual revenues and expenditures, anticipated debt issuances and amortization schedules, and. a 
projection of anticipated capital outlays for the construction of Public Improvements to serve the 
Project is set forth in Exhibit F. T'he parameters in the Financial Plan are based upon current 
estimates; however, actual results may differ from the Financial Plan based an actual development 
of the Project and market candxtions. 

E. Financial Impact on Existing Residents. 

At this time, no residents live in the District. Therefore, this Service Plan will not impact 
existing residents. 

F. Ob1ê dive of the Tov~m Rewarding Service Plan. 

The Town's objective in approving the Service Plan for the District ~s to authorize the 
District to provide for the planning, ~.esign, acquisition, demolition, construction, installation, 
relocation and redevelopment of the Public Improvements for the Project, inter al ia, from the 
proceeds of Debt to be issued by the District. All Debt is expected to be repaid by taxes imposed 
and collected for no longer than the Maximum Debt Mill Levy Imposition Term and at a mill levy 
no higher than the Maximum Debt Mi11 Levy and/or repaid by Development Fees, as limited by 
Section V.A.10. Debt which is issued within these parameters ~vil1 insulate property owners from. 
excessive taxes and fees to support the servicing of the Debt and will result in a timely axed 
reasonable discharge of the Debt. 

This Service Plan is intended to establish a limited purpose for the District and financial 
constraints that are not to be violated under any circumstances. The primary purpose is to provide 
for the Public Improvements associated with development and regional needs. 

It is the intent of this Service Plan to assure to the extent possible that no property bears an 
economic burden that is greater than that associated with the Maximum Debt Mill Levy and that 
no property bears an economic burden for Debt that is greater than that associated with the 
Maximum Debt Mill Levy Imposition Term in duration, even under bankruptcy or other unusual 
situations. Generally, the cost of Public Improvements that cannot be funded within these 
parameters are not costs to be paid by the District. The District is authorized to implement the 
Capital Plan and Financial Plan within and without its boundaries. The District is also being 
organized to provide operations and maintenance services to the District. 

Approval of this Service Plan shall not indicate, implicitly or expressly, that any land use 
applications now on file with the Town, or any land use applications ~ led in the future, will be 
approved by the Town. 



IY. DEFINITIONS 

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

Assessed Valuation Adjustment: means if, on or after the date of approv~.l of this Service Plan by 
the Tows., changes are made in the method of calculating assessed valuation or any constitutionally 
or statutorily rriandated ta.~ credit, cut, or abatement, then the Maximum Debt Mill Levy, the 
Maximum Aggregate Mill Levy, and the Regional Mill Levy play be increased or decreased to 
reflect such changes so that, to the extent possible, the actual tax revenues generated by the 
applicable mi11 levy, as adjusted fox changes occurring after the date of approval of this ~ervrce 
Plan by the Town, are neither diminished nor enhanced as a result of such changes. For purposes 
of the foregoing, a change in residential rate as defined in Section 39-1-~ 104.2, ~.R. S., and any 
constitutional or legislative changes in tie actual value against which the assessment r~.te is 
applied, sha11 be deemed to be a change in the method of calculating assessed valuation, 

Board: means the board of directors of the District. 

Capital Plan: means the pro forma capital plan regarding the Public Improvements as set forth in 
Exhibit E. 

Count: means the County of Douglas, Colorado. 

Debt: means bonds or other obligations for the payment of which the District has promised to 
impose an ad valorem property tax mill levy. The definition of Debt shall not include 
intergovernmental agreements that do not contain a pledge of an ad valorem property tax mill levy 
in the District. The obligation of the District to remit revenues from the Regional 1Vlill Leery to the 
Town, as required by this section VI.J. below, shall not be deemed a Debt for purposes of this 
Service P1~.n. 

Developer: n~~ans the awne~ or owners of the Project, any affiliates Qf such owner or ov~mers, and 
their respective successors and assigns other than an End User. 

Develo~aer Debt: means bond, notes, ar other multiple-fiscal-year financial obligations issued to 
or entered with the Developer for reimbursement •of sums advanced or paid b~ the Developer for 
funding of Public Improvements and/or operations and maintenance expenses, for the payment of 
which the IJJistrict has promised to impose, charge, assess and/or Ievy a mill levy or fees, andfor 
pledge other revenues. Developer Debt shall be subordinate to other Debt of the District, and any 
interest on Developer Debt shall b~ simple and sha11 not compound. Developer Debt does not 
include agreements that a.re subject to annual appropriation by the District.. 

Development Fee: means the one-time development fee imposed by the District on a per-unit basis, 
at or prior to the iss~.ance of a certificate of occupancy for the unit, to assist ~vith the planning, 
development, and financing of the Public Improvements, subject to the limitations set forth in 
Section VI.~ of the Service Plan. The Development Fee maybe used to finance, plan, acquire, and 
construct the Public Improvements, and pay debt service. 

district: means the Pine Canon Metropolitan District No. 2. 
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Districts: means the five mN.etropolitan districts serving the Project which are named in Section 
I.B. 

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

Eternal Financial Advisor: a consultant that: (i) aduises Colorado governmental entities on 
matters relating to the issuance of securities by Colorado gover~~mental entities, including matters 
such as the pricing, sales and marketing of such securities, and the procuring of bond ratings, credit 
enhancement and insurance in respect of such securities; (ii) shall be an undervv~riter, investment 
banker, or individual listed as a p~.blic finance advisor in the Bond Buyer's Municipal 
Marketplace; a~.d (iii) is not an officer or employee of the District and has not been otherwise 
engaged to provide services in connection vt~ith the transaction related to the applicable Debt. 

Financial Plan: means the pro forma financial plan described in Section VI and set forth in Exhibit 
~ which describes generally (i} how the Public Improvements are anticipated to be financed; (ii) 
how the Debt is expected to be incurred; and (iii) the estimated operating revenue derived from 
property taxes for the first budget year. The parameters in the Financial Plan are based upon 
current estimates; however, actual results may differ from the Financial Plan based on actual 
development of the Project and market conditions. 

Inclusion Area Boundaries: means all or part of the boundaries of the area described in Exhibit A-
2. 

Inclusion Area Boundary ~Vlap: means the map attached hereto as Exhibit B-2, describing the 
property proposed for inclusion within all of the Districts. 

Initial District Boundaries: means the legal ba~.ndaries of the District as described in Exhibit A-
1, as may be altered pursuant to Section III of this Service Plan, or pursuant to the inclusion and 
exclusion procedures set faith in the Specxai District Act. 

Initial district Boundar„~Ma~; means the map attached hereto as Exhibit B-1, describing the 
Initial District Boundaries . 

Maximum A ~re~ate Mill Levi: means the maximum aggregate mill levy the District is permitted 
to impose as set forth in Section VI.I below, including the Maximum Debt Mill Levy and any mi11 
levy imposed to pay or offset the District's operating costs, but excluding the Regional Mill Levy. 

1Vlaximum Debt Mill Levy: means the maximum mill levy the District is permitted to impose for 
payment of Debt as set forth in Section VI.0 below. 

Ma~~mum Debt Mild Levy Imposition Term: means the maximum term for imposition of a debt 
service mill levy on a particular property as set forth in Section VI.D below. 



Fro' ect: means the development or property commonly referred to as Pine Canyon. 

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

Regional Mill L~~: means a property tam of five (5) mils, subject to future Assessed V~.luation 
Adjustments, to be imposed by the District and remitted to the Tov~m on an annual basis in 
accordance with the requirements of Section VI.J, below, for the purpose of defraying costs 
incurred by the Town in providing such services and improvements as the Town, in its sole and 
reasonable discretion, believes are: (i) public in nature; (ii) for the benefit of the residents and 
taxpayers of the District; and ~iix) permitted by State law to be paid for from taxes imposed by the 
District. Each Assessed Valuation Adjustment shall be determined by the Board in good faith, with 
such determination to be binding and final. 

Residential. Unit: means each residential dwelling unit (including, without limitation, 
condominiums, tovvnhomes, and any other attached dwelling snit and detached single-family 
dwelling units) located within the District Boundaries which has been transferred to an End User. 

Service Area: means the property that is served or is intended to be served by the District., which 
consists of the combined acreage of the Initial District Boundaries and the Inclusion Area 
Boundaries. 

Service Plan: means this service plan for the District approved by the Town Co~.nc~l. 

Service Plan Amendment: means an amendment to the Service Plan approved by the Tavern 
Council in accordance with the Town Code and applicable State law. 

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

State: means the State of Colorado. 

TABOR: means Article X, Section 2a of the Colorado CQnst~tution. 

Taxable Property: means real or personal property within the District Boundaries that ~s subject 
to ad valorem taxes. 

Town: means the Town of Castle Rock, Colorado. 

Town Code: means the l~Iunicipal Cade of the Town of Castle Rock, Colorado, inclusive of the 
Town's technical design criteria manuals, as the same may be amended from time to time. 

Town Council: means the Town Council of the Town of Castle Rock, Colorado. 



Town Land LTse A~~rovals: means a Preliminary Development Plan for tl~e Project, or other 
agreement with the Town Which identifies, among other things, Public Improvements necessary 
for facilitating development far property within the Project, as approved by the Town pursuant to 
the Town Code, which approval sha11 not be unreasonably withheld by the Town, and as may be 
amended pursuant to the Town Code from time to time. 

III. BI~ITNDARIES 

The area of the Initial District Boundaries includ+~s approximately one (1) acre and the total 
area proposed to be included in the Inclusion Area Boundaries is approximately dive H~.ndred 
Thirty Nine (539) acres. A legal description o~ the Initial District Boundaries is attached hereto 
as Exhibit A-1, and a legal description of the Inclusion Area Boundaries is attached hereto as 
Exhibit A-2. The Inclusion Area Boundaries describe the entire Project and each of the five 
Districts may include all or a portion of the Inclusion Area so long as the boundaries of the Districts 
d~ not overlap. An Initial District Boundary Map is attached hereto as Exhibit B-1, and a map of 
the Inclusion Area Boundaries xs attached hereto a~ Exhibit $~2. A vicinity map is attached hereto 
as Exhibit C. It is anticipated that the District's boundaries may change from time to time as it 
undergoes inclusions and exclusions pursuant to Section 32-1-4~ 1, et eus ., Q.R.S., and Section 32- 
1-501, et se ., C.R.S., subject to the limitations set forth in Article V.A.6 below. 

IV. F~.OPOSED LAND USE/ P(~PULATIUN PROJECTIONS/ ASSESSED 
VALUATION 

The Service Area consists of a portion of approximately Five Hundred Thirty-Nine (S 3 9) 
acres of vacant land, which land is designated for planned unit development. The projected 
population of the Service Area is expected to be 1,033 for this District and 4,932 for the entire 
project. The current and projected assessed valuations of the Service Area are set forth in the 
Financial Plan attached hereto as Exhibit F. At build-out, the projected assessed valuation is 
expected to be sufficient to reasonably discharge the Debt under the Financial Plan. 

Approval of this Service Plan by the Tov~m does not imply approval of the development of 
a specific area within the District, nor dogs it imply approval of the number of residential units or 
the total site/floor area of commercial or industrial buildings identified in this Service Plan, or any 
of the exhibits attached thereto, unless the same is contained within Tov~m Land Use Approvals. 

~V. DESCRIPTIQI'~ OF PRUPUSED POWERS, IMPROVEMENTS AND SERVICES 

A. Powers of the District and Service Plan. 

The District shall have the power and authority to provide the Public Improvements and 
related operation and maintenance services within and without the boundaries of the District, as 
such power and authority is described in the Special District Act and other applicable statutes, 
common law, and the Constitution, subject to the limitations set forth herein. The District may 
provide the following services: parks and recreation, water and sanitary sewer service (including 
stormwater management services and improvements), and street improvements, subject to the 
limitations set forth herein and the limitations of the ballot questions approved by the voters of the 
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District in substantially the form as set forth in Exhibit G hereto, and as may be approved by the 
voters of such District in the future. 

1. Operations and Maintenance Limitation. The purpose of the District is to 
plan for, design, acquire, construct, install, relocate, redevelop, and finance the Public 
Improvements. The District is authorized to implement the Capital Plan and Financial Plan within 
and without its boundaries. The District shall dedicate the Public Improvements to the Town, or 
other appropriate jurisdiction or owners' association, in a manner consistent with the Tovv~n Land 
Use Approvals and other rules and regulations of the Town and applicable provisions of the Town 
Code. The District shall not be authorized to operate and maintain any part or all of the Public 
Improvements unless the provision of such operation and maintenance is pursuant to an 
intergovernmental agreement with the Town. 

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

3. Construction Standards Limitation. The District wi11 ensure that Public 
Improvements are designed and constructed in accordance with the standards and specifications 
of the Town, and of any other federal, state, or local governmental entities having proper 
jurisdiction, including the Colorado Department of Public Health and Environment. The District 
will obtain the Town's approval of civil engineering plans and will obtain applicable permits for 
the construction and installation of Public Improvements prior to performing such work. 

4. Dominant Eminent Domain Limitation. The District shall not be authorized 
to utilize the power of dominant eminent domain against Tov~m-owned property or Tov~m-leased 
property without the prior written consent of the Town. 

5. Privately Placed Debt Limitation. Prior to the issuance of any privately 
place. Debt, the District will obtain the certification of an External Financial Advisor substantially 
as fo~~ows: 

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

For purposes of this Section, "privately placed debt" includes any Debt that is sold to a 
private entity, including f nancial institutions, developers, or other private entities, and which no 
offering document related to such sale is required. 

6. Inclusion Limitation. The District shall not include within its boundaries 
any property outside the Inclusion .Axea Boundaries without the prior written canser~t of the Town. 

7. Overlay Limitation. The boundaries of the District shall not overlap a 
previously formed metropolitan district providing the same services as the District unless the 
aggregate mill Levy far payment of Debt of the District and t ie overlapping District will not at any 
time exceed the M~.ximum Debt Mill Levy of the District. Additionally, the D~stri~t shall not 
consent to the overlap of boundaries far a subsequently formed metropolitan district providing the 
same services as tie District unless the aggregate rn.i111evy for payment of Debt of such proposed 
districts will not at any time exceed the Maximum Debt Mill Levy of the District. The overlap 
limitation and Maximum Debt Mill Levy of the District herein shall not apply to any station area 
i~nprove~nen~t districts created pursuant to Section 3~-22-107, C.R.S, which station axea 
improvement district is subject to approval by the Tows and by registered. electors within the 
boundaxy of the proposed station area improvement district. 

8. Initial Debt Limitation. On or before the effective date of Town Land Use 
Approvals, the District shall not, without the written consent of the Tov~m: (a) issue any Debt or 
Developer Debt; nor fib) impose a mill levy for the payment of Debt or Developer Debt by direct 
imposition, or by transfer of funds firom the operating fund to the Debt service funds; nor (c) 
impose and collect any Development Fees used for the purpose of repayment of Debt or Developer 
Debt. 

9. Total debt Issuance Limitation. The Districts shall not issue Debti in excess 
$230,000, 00, which is based on not mare than 95% of the estimated Public Im.pravements plus 
estimated costs of issuance, any estimated reserve fund requirements and capitalized interest, as 
deemed reasonable by the Town. Upon the issuance of Debt by any of the Districts, the Debt 
Issuance Limitation shall be reduced by the principal amount of the bonds issued. The Total Debt 
Issuance .Limitation shall not apply to bonds, loans, notes or other instruments issued for the 
purpose of refunding, refinancing, reissuing or restructuring outstanding Debt, sa long as the 
principal amount of the Debt after such refunding ar restru~tur~~ag does not exceed the principal 
amount of the Debt that was refunded. 

The District shall not be permitted to issue Debt, nor refinance any Debti, without first 
submitting the proposed financing to the Town for review and comment pursuant to Section 
11.02.110 of the Tov~m bode, as mad be amended from time to time. 

Notwithstanding anything herein to the contrary, any obligation of a District for the 
repayment of Developer Debt shall be included in the debt issuance limitation set forth above. 
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1 D. Fee Limitation. The District may impose and collect a Development ~'ee as 
a source of revenue for repayment of Debt and/or capital costs; provided, however, that no 
De~elopm.ent Fee shall be authorized to be imposed upon, nor collected from, Taxable Property 
owned or occupied b~ an End tTser which has the effect, intentional or otherwise, of creating a 
capital cost payment obligation in any year an any Tameable Property owned ar occupied by an End 
~C.Jser. Notwithstanding any of the foregoing, the restrictions in phis section shall not apply to any 
fee imposed upon or collected from Tameable Property for the purpose of funding operation and 
maintenance costs of the District. 

11. Monies from Uther Governmental Sources. The District shall not apply for 
nor accept conservation Trust Funds, Great Outdoors Colorado Funds, or other funds available 
from or through governmental or non-profit entities that the Town is eligible to apply for, except 
pursuant to an intergovernmental agreement with the Town. In the event the D'striet collects and 
of the aforementioned funds, it shall remit any ~.nd all monies collected to the Town within fort~-
five (45) days of receipt. 

This ~ectian shall also apply to specific ownership taffies which have been distributed to 
the District by the County. fihe District shall remit any and all speei~~ awn~rship tax revenues it 
receives to the Tov~m within forty--five (45} days of receipt. In addition, there shall be submitted a 
ballot question to authorise the annual obligation of the District to remit such revenues to the Tovcm 
at the District's organizational election. 

12. Consolidation Limitation. The District shall not ~ le a request with any court 
to consolidate with another Title 32 district without the prior vv~ritten consent of the Town. 

13. Bankruptcy Limitation, All of the limitations contained in this Service Plan 
including, but not limited to, those pertaining to the Maximum Debt Mill Levy, Maximum Debt 
Mill Levy Imposition Term and the Dev~loprnent Fee, have been established under the authority 
of the Town to approve the Service Plan with conditions pursuant to Section 32-1-204.x, C.R.S. 
It is expressly intended that such limitations: 

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

(b) Are, together with all other requirements of Colorado law, included 
in the "political or governmental pov~ers" reserved to the State under the U.S. Bankruptcy Code 
(11 LT. S.C.) Section 903, and are also included in the "regulatory or electoral approval necessary 
under applicable non-bankruptcy la~v," as required for confirmation of a Chapter 9 Bankruptcy 
Plan under Bankruptcy Code Section 943 (b)(6). 

14. Service Plan Amendment Requirement. This Service Plan has been 
designed with sufficient flexibili~ to enable the District to pxovide required services and facilities 
under evolving circumstances without the need for numerous amendments. To the extent 
permitted by law, the District may seek formal approval in writing from the Town of modifications 
to this Service Plan which are not material, but for vcjhich the District may desire a written 
amendment and approval by the Town. Such approval may be evidenced by any instrument 



executed by the Town Manager, Town Attorney, or other designated representative of the Town 
as to the matters set forth therein and shall be conclusive and final. 

Any Debt issued with a pledge or which results in a pledge, that exceeds the Maximum 
Debt Mill Levy and the Maximum Debt Mill Levy Imposition Term, shall be deemed a material 
modification of this Service Plan pursuant to Section 32-1-207, C.R.S. 

B. Prelim~nar~En~ineering Survey. 

The District shall have authority to provide for the planning, design, acquisition, 
construction, installation, r+eloc~.tion, redevelopment, maintenance and financing of the Public 
Improvements within and w~.thout the boundaries of the District. An estimate of the costs of the 
Public Improvements which may be planned for, designed, acquired, constructed, installed, 
relocated, redeveloped, maintained or financed was prepared based upon a preliminary engineering 
survey and estimates derived from the preliminary zoning on the property in the Service Area and 
is approximately $206,703,172. The Capital Plan att~.ched hereto as Exhibit E includes a 
description of the type of capital facilities to be developed by the District, an estimate of the cost 
of the proposed facilities, and a capital expenditure plan correlating expenditures with 
development. The actual Public Improvements to be constructed will be determined by the Town 
Land Use Approvals, notwithstanding the Capital Plan. 

All of the Public I~pr~ovements constructed by the District will be designed ~n such a way 
as to assure that the Public Improvements standards will be compatible with those of the Town 
and shall be in accordance with the requirements of the Town Land Use Approvals. All 
construction cost estimates axe based on the assumption that construction conforms to applicable 
local, State or Federal requirements. 

C. Qther Powers. 

The District shall also have the following authority: 

1. Service Plan Amendments. Ta amend the Service Plan as needed, 
subject to the appropriate statutory procedures and Totem Code. 

2. Phasing, Deferral. Without amending this Service Plan, to defer, 
forego, reschedule, or restructure the financing parameters as anticipated in the Financial Plan, 
attached hereto as Exhibit F, to better accommodate capital market conditions relating to the 
issuance of Debt, the pace of growth, resource ~.vailability, and potential inclusions of property 
within the District; provided, however, that any such rescheduling or restructuring shall not include 
any changes or modifications to the Maximum Debt Mill Levy or Mill Levy Imposition Term. 

3. Additional Services. Except as specifically provided herein, to 
provide such additional services and exercise such powers as are expressly or impli~dly granted 
by Colorado law. 
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D. Facilities to be Constructed and/or Acquired. -- .. 

The District proposes to provide and/or acquire Public Improvements necessary for the 
Project as yet forth in the Town Land Use Approvals. The Capital Plan, attached hereto as Ea~hibit 
E, provides a general description and preliminary engineering survey, as appropriate, of the 
currently anticipated on-site or off-side improvements. The Public Improvements generally 
depicted and described in the capital Plan have been presented for illustration only, and the exact 
design, sub-phasing of construction and location of the Public Improvements will be determined 
at the time of Town Lard Use Approvals and Town Public ~Norks De~artme~t approvals. Such 
decisions shall not be considered to be material mad~fications of the Service Plan. 

Notwithstanding anything herein to the contrary, the District shall have the authority ~o 
enter into any intergovernmental agreements deemed necessary to effectuate the Long-term plans 
of the District without further approval from the Tov~m, so long as such intergovernmental 
agreements are consistent with the provisions of this Service Plan. In addition, the District shall 
have the authority to seek electorate authorization to effectuate all purposes set forth in this Service 
Plan in order to comply v~ith all applicable constitutional and statutory requirements. 

VI. FINANCIAL PLAN 

A. General. 

The District shall be authorized to provide for the planning, design, acquisition, 
construction, installation, relocation and/or redevelopment of the Public Improvements from its 
revenues and by and through the proceeds of Debt to be issued by the District. A Financial Plan is 
attached hereto as Exhibit F, which provides preliminary proj ection~ demonstrating that the 
District can reasonably discharge the proposed Debt, consistent with the requir~m~nts of the 
Special District Act. The District intends to issue only such Debt as the District can reasonably 
pay withzn the Maximum Debt Mili ~,evy Imposition Term from revenues derived from the 
Maximum Debt Mill Levy, the Development Fee and other legally available revenues. The total 
Debt that the District shall be permitted to issue shall not exceed the Total Debt Issuance Limitation 
set forth in ~~ction V.A,9. above, which Debt shall be i. ssued an a schedule and in such year or 
years as the District determines shall meet the needs of the Financial Plan referenced above and 
s~a~l be phased to serve development as it o►~curs. 

B. Maximum'Toted Interest Rate and Maximum Underwritin,~Discount. 

The interest rate an any Debt is expected to be the market rate at the time the Debt is issued. 
In the event of a default, the proposed maximum interest rate on any Debt is not expected to exceed 
eighteen percent (1 ~°/o). The proposed maximum underwriting discount wild be five percent (5°10). 
Debt, when issued, will comply with all relevant requirements of this Service Plan, State law and 
Federal law as thin applicable to the issuance of public securities. 

C. Maximum Iaebt Mill Lever 

The "Maximum Debt Mill Levy" shah be the maximum mill levy the District is permitted 
to impose upon the tameable pro~aerty within such District for payment of Debt, and shall be 
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determined as follows: The lvlaximum Debt Mill Levy sha11 not exceed SO.d00 mills, subject to 
future Assessed Valuation Adjustments. Each Assessed Valuation Adjustment shall be determined 
by the Board in good faith with such determination to be binding and final. The Maximum Debt 
Mill Levy shall not apply to the assessment of mill levies to recoup or pay County imposed refunds 
or abatements. 

To the extent that the District is composed of, or subsequently organized into, one or more 
subdistricts as permitted under Section 32-1-11 ~ 1, C.R.S., the term "District" as used herein sha11 
be deemed to refer to the District and to each such subdistrict separately, sa that each of the 
subdistricts shall be treated as a separate, independent district for purposes of the application of 
this definition. 

For the portion of any aggregate Debt which is equal to or less than 50°~0 of the District's 
assessed valuation, either on the date of issuance or at ar~y time thereafter, the mill levy to be 
imposed to repay such portion of Debt shall not be subject to the Maximurri Debt Mill Levy and, 
as a result, the mill levy may be such amount as is necessary to pay the debt service on such Debt, 
without limitation of rate. 

For purposes of the foregoing, once Debt has been determined to be within 50°lo debt ratio 
as specified above, so that the District is entitled to pledge to its payment an unlimited ad valorem 
mill leery, the District may provide that such Debt shall remain secured by such unlimited mill 
levy, notwithstanding and subsequent change in the District's Debt to assessed ratio. A~11 Debt 
issued by the District must be issued in compliance with the requirements of Section 3 2-1-1101, 
C. R. S . and all other requirements of State law. 

D. Maximum Debt Mill LevX Imposition Term. 

The District shall not impose a levy for repayment of any and all Debt (or use the proceeds 
of any mill levy for repayment of Debt) an any single property developed for residential uses which 
exceeds forty (40) years after the year of the initial imposition of such mill levy unless a maj ority 
of the Board of Directors of the District imposing the mill levy are End ~.Tsers and have voted in 
favor of a refunding of a part or all o~ the Debt and such refunding w~11 result in a net present value 
savings as sit forth in Section 11-56-101, et seq., C.R.S. 

Notwithstanding the above, any Debt instrument incurred by the District, including bonds, 
loans, or other multiple-fiscal-yeax financial obligations, and any refunding Debt instrument 
evidencing the District's repayment obligations, shall provide that the District's obligations 
thereunder shall be discharged forty {40) years after the date such Debt is issued or such obligation 
is entered into, regardless of whether the Debt or obligations are paid in full. This Debt discharge 
date may be extended by approval by the District if, at such time, a maj ority of the Board are End 
Users. 

E. Debt Re~a~ment Sources. 

The District may impose a mill levy on taxable property within its boundaries as a primary 
source of revenue for repayment of ~l+ebt service and for operations and maintenance. The District 
may also rely upon various other revenue sources authorized by law. In no event shall the debt 
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service mill levy in the District exceed the Maximum Debt Mill Levy or the Maximum Debt Mill 
Levy Imposition Term, except pursuant to an intergovernmental agreement between and District 
and the Town, or unless as provided in Section ~D) above. 

The District may also collect a Development Fee, imposed for repayment of Debt and 
eapitai costs, which Development Fee shall be in an amount as determined at the discretion of the 
Bard, but in no event to exceed [amount provided by Developer and approved by Tovv~n] per unit, 
plus a one percent (1%) cost of living adjustment from the date of this service Flan forward. 

F. Security for Debt. 

The District shall not pledge any revenue or property of the Town as security for the 
indebtedness. Approval of this Service Plan shall not be construed as a guarantee by the Town of 
payment of any of the District's obligations, nor shall anything in the Service Plan be construed 
so as to create and responsibility or liability on the part of the Tov~m i~ the event of default by the 
District in the payment of any such obligation. 

G. Debt Ir~strume~t disclosure Requirement. 

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

By acceptance of this instrument, the owner of this Bond agrees and 
consents to all of the limitations in respect of the payment of the 
principal of and interest on this Bond contained herein, in the 
resolution of the District authorizing the issuance of this Bond, and 
in the Service Plan of the 1Jistrict. 

A substantially similar statement describing the limitations in respect of the payment of the 
principal of and interest on Debt set forth in this service Plate, shall be included in any document 
used fir the offering of the Debt for sale to persons including, but not limited to, a developer of 
property within the boundaries of the District. If no offering documents are used, then the District 
shall deliver the statement to any prospective purchaser of such Debt. The Town may, by written 
notice to the District, require modifications to the form of this disclosure statement. 

H. TABOR Com,~liance, 

The District v~ill comply ~zth the provisions of T1~B~R. In the discretion of the Board, 
the District may set up o~h~r qualifying entities to manage, fund, construct and operate facilities, 
services, and programs. To the extent a~lov~red by laver, any entity created by a District will remain 
under the control of the District's Boaxd. 

I. District's C~~eratin Costs. 

The cost of planning services, engineering services, legal services and administrative 
services, together with the posts of the District's organization and initial operations, are estimated 
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to be $200,000 which will be eligible for reimbursement from T?ebt proceeds subject to applicable 
requirements of federal iav~. 

The first year's operating budget for the District is estimated to be $~~,~OQ v~hich amount 
is anticipated to be derived from property taxes a~.d other legally available revenues, including 
developer advances or other payments. 

The District shall be authorized to impose a mill levy to pay or offset the District's 
op~r~.ting costs. The Maximum Aggregate Mill Levy that the District is permitted to impose shall 
not exceed 60.00 mills, subject to future Assessed Valuation Adjustments. Each Assessed 
Valuation Adjustment s1~a11 be determined by the Board in good faith, with such determination to 
be binding and final. The limitations described above shall not apply to the assessment of mill 
bevies to recoup or pay County-imposed refunds or abatements. 

J. ~Z.egional Mill Levi. 
T 

At any time the District imposes a mill leery for Debt, the District shall also impose a 
Regional Mill Levy. There shall be submitted a ballot question to authorize the annual imposition 
of the Regional Mill Levy at the District's organizational election. The District's obligation to 
impose and collect the revenues from the Regional Mi11 Levy shall begin when the District first 
imposes a mill levy for Debt, and shall continue to be imposed by the District until such time as 
the District no longer imposes a mill levy for any purpose ar, subject tQ the limitations set forth in 
Section VIII b~1ow, is otherwise dissol~red, vvhi~he~er shall last occur. The District's imposition 
of the Regional Mill Levy shall be memorialized in the int~rgavernmental agreement required by 
Section XI below. The revenues received from the Regional Mill Levi shall be remitted to the 
Town on an annual basis b~ no later than December 1. The failure of the District to levy the 
Regional Mill Levy or remit the revenues generated by the Regional Mill levy to the Town within 
the tirneframe required above shall constitute and be deemed a material departure from, and 
unapproved modification to, this Service Plan.. The Tov~m may enforce this provision of the 
Service Plan pursuant to applicable State statutes and exercise all such other available legal and 
equitable remedies in the event of such departure and unapproved modification, including those 
provided in the Tovv~ri Code. 

K. Developer Debt. 

Developer Debt shall be subordinate to other debt of the District and shall be included in 
the Total Debt Issuance Limitation yet forth in Section V.A.9. above. Developer Debt shall expire 
and be forgiven by no later than 20 years after the initial date of the Developer Debt, unless 
otherwise provided pursuant to an intergovernmental agreement with the Town. The interest rate 
on Developer Debt shall not emceed the Municipal Maxket Data (MMD) "AA.A" General 
C7bligation Yield Curve, 30-Year constant maturity, published by Refinitiv at v~►~►~vw.tm3.com, plus 
650 basis points and interest on such Developer Debt shall bear interest at a simple rate and shall 
not compound. 
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VII. AI~TNU~L REPORT 

A. General. 

The District shall be responsible for submitting an annual report to the Tov~m Clerk at the 
Town's administrative offices by na later than September 1 S~ of each year following the year in 
which the ~Jrder and Decree creating the I.~istrict has been issued. The annual report shall reflect 
activity and financial events of the District through the preceding December 31St (the "Report 
Yeax"}. 

B. Re~ortin~ of Significant Events. 

In addition to the information required to be provided by Section 32-1-207(3)(c)(II), 
C.R.S., the annual report shall include the following; 

1. A narrative summary of the pro~r~ss of the District in implementing the 
Service Plan for the Report Year; 

2. Unless disclosed within a sepaxate schedule to the au~.ited financial 
statements require. by Section 32-1-107(3}(c)(II)(I), C.R.S., a summary of the capital 
expenditures incurred by the District in development of public facilities in a Report Year, as well 
as any capital improvements ar projects proposed to be undertaken in the five (5) yeaxs following 
the Report Year; 

3. Unless disclosed within a separate schedule to the audited financial 
statements requixed b~ Section 32-1 ~ 107(3)(c~(II)~I~, C.R. S., a summary of the fin~.ncial 
obligations of the District 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 
District in the Report wear, the total assessed valuation of all taxable properties within the district 
as of January 1 of the Report Years and the current mill levy imposed by the District for payment 
of Debt in the Report Year; 

4. A summary of residential and commercial development which has occurred 
within the district for the Report Year; 

5. A summary o~ all fees, charges and assessments imposed by the District as 
of January 1 of the Report dear; 

6. Certi~catior~ of the Board that no action, event or condition enumerated in 
section 11.02.060 of the T'ovvn Cade has occurred in the Report Year; and 

7. The name, business address and telephone number of each .member of the 
Board and its chief administrative officer and general counsel, together with the date, place and 
time of the regular meetings of the Board. 

C, Additional Re~ortin,~Rec~uirements 
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The District shall procure and maintain both a I~ist~rict w~b~ite aid email listsery ~o~r the 
purpose of periodically updating residents on matters invo~vin~ the District including, but nod 
limned to, the information required by ~ect~on 3 2-1-10~. ~ (3 j~aj, ~,R. S., aid and other ~nform~.tio~ 
that would benefit the residents of and the owners of property within the District. 

A copy of the written notice for every regular or special meeting of the District will be 
delivered to the Town Clerk pursuant to section 11.~2.150.F.9 of the Town bode. 

VIII. DISSULITTI(~N 

Upon an independent determination of the Town Council that the purposes for which the 
District was created have been accomplished, the District agrees to file a petition in the appropriate 
District court for dissolution, pursuant to the applicable State st~.tutes. In no event shall a 
dissolution occur until the District has provided for the payment or discharge of outstanding 
indebtedness, Debt, and other financial obligations as required pursuant to State statutes, or 
without the written consent of Town Council. 

IX. DISCLOSURE TU PURCHASERS 

The District will use reasonable efforts to assure that each owner of real property located 
within the District who sells real property that includes anewly-constructed residence provide to 
the purchaser of such property such disclosure as is required by Section 3 8-3 5.7-110, C.R.S. The 
farm of notice sh~.11 be filed with the Tov~rn prior to the initial issuance of District Debt and the 
imposition of the District mi11 levy. 

X. INTERGOVERNMENTAL AGREEMENT 

The form of the intergovernmental agreement between the Town and the District, relating 
to the limitations imposed on the District's activities, is attached hereto as Exhibit D. The District 
shall approve the intergovernmental agreement at its first Board meeting after its organizational 
election, but ire no event later than 9~ days following the date on which the Douglas County District 
Court has entered its order and decree declaring the District organized. The Town Council shall 
approve the intergovernmental agreement at the public hearing approving the Service Plan. 

XI. CONCLUSION 

It is submitted that this Service Plan for the District, as required by Section 32-1-203 (2), 
C.R.S., establishes that: 

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

2. The existing service in the area tc~ be served b~ th e District is inadequate for 
present and projected needs; 

3. The District is capable of providing economical and sufficient service to the 
area within its proposed boundaries; 
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4. The area to be included in the District does have, and will have, the financial 
ability to discharge the proposed indebtedness on a reasonable basis; 

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

6. The facility and service standards of the District is compatible with the 
facility and service standards of the Town; 

7. Thy proposal is in substantial compliance with the Tov~m's comprehensive 
master plan; 

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

9. The creation of the District is in the best interests of the area proposed to be 
serve. 
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EXHIBIT A-1 Initial District Legal (description 



A PARCEL OF LAND LOCATED IN THE NORTH HALF OF THE NORTHEAST QUARTER OF SECTION 1, 

TOWNSHIP 8 SOUTH, RA~1GE 67 WEST, OF THE SIXTH PRINCIPAL MERIDIAN, CQUI~TY OF 

DOUGLAS, STATE QF G~L~RADO, BEING MORE PARTICULARLY DESCRIBED BY METES AND 

BOU N DS AS FOLLOWS: 

COMMENCING AT THE CENTER-NORTH SIXTEENTH CORNER OF SAID SECTION 1, BEING 

MONUMENTED BYA NO.6 REBAR V1/ITH 3.251NCH ALUMINUM CAP STAMPED PLS 29036, FROM 

WHICH THE NORTH QUARTER CORNER OF SAID SECTION, BEING AN ESTABLISHED POSITION 

FROM MONUMENT RECORDS TIES, DATED OCTOBER, 31ST, 2016, IS ASSUMED TO BEAR NORTH 

01 °Q4'11" EAST, A DISTANCE OF 7 631.34 FEET. WITH ALL BEARINGS HEREIN BEING RELATIVE 

THERETO. 

THENCE NORTH 89°17'31" EAST, ALONG THE NORTH LINE OF TRACT A THE WOODLANDS 10, A 

SUBDIVISION PLAT RECORDED AT REGEPTICJN NQ. 9880779, IN THE RECORDS OF THE DOUGLAS 

COUNTY CLERK AND RECORDER'S C)FFICE, ALSO BEING THE SOUTH LINE OF THE NORTH HALF 

OF THE NORTHEAST QUARTER OF SAID SECTION 1, A DISTANCE OF 208.81 FEET TO THE POINT OF 

BEGINNING; 

THENCE THE FOLLOWING FOUR (4) CQURSES: 

1. NORTH 01 °04'11 " EAST, A DISTANCE OF 208.81 FEET; 
2. NORTH 89°17'31 " EAST, A DISTANCE OF 208.81 FEET; 
3. SOUTH 01 °04'11 " WEST, A DISTANCE OF 208.81 FEET TO A PQI NT ON THE NORTH LINE CJF 

SAID TRACT A, ALSQ BE(NG THE SOUTH LINE OF THE NORTH HALF OF THE NORTHEAST 

QUARTER OF SAID SECTION 1; 
4. SOUTH 89°17'31" WEST, ALONG SAID COMMON LINE, A DISTANCE OF 208.81 FEET TO THE 

POINT OF BEGINNING. 

SAID PARCEL CONTAINING A CALCULATED AREA OF 43,581 SQUARE FEET OR 1.00 ACRES, 
MORE OR LESS, AND BEING SUBJECTTO ANY EXISTING EASEMENTS ANDIC}R RIGHTS QF WAY OF 

WHATSOEVER NATURE. 

THE LINEAL UNIT USED IN THE PREPARATION OF THE LEGAL DESCRIPTION IS THE U.S. SURVEY 
SOOT AS DEFINED BY THE UNITED STATES DEPARTMENT OF COMMERCE. NATIONAL INSTITUTE OF 

STANDARDS AND TECHNOLQGY. 

I, PATRICK M. STEERIBURG, A SURVEYOR LICENSED IN THE STATE (JF ~~LORAD~, DO HEREBY 

CERTIFY THAT THE ABOVE LEGAL DESCRIPTION AND ATTACHED EXHIBIT WERE PREPARED BY ME 
OR UNDER MY DIRECT SUPERVISION AND CHECKING. 

PATRICK M. STEENBURG, PLS 38004 
FOR ANQ ON BEHALF OF CORE CONSULTANTS, INC. 
3473 S. BROADWAY, ENGLEWOUD, CO 80113 
(303) 7a3-4444 
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EXHIBIT 
--NORTH 1 /4 CORNER SEC. 1, 

T8S, R67W, 6TH PM, 
POSITION ESTABLISHED FROM 
MONUMENT RECORD TIES, 
DATED 10/31/2016 

3RACT F 

~~~ 

~000~a~a~ g 
REC. 9880778 

BASIS CJF BEARINGS 
W. LINE, N 1/2 NE 1/4, 
SEC. 1, T8S, R67W, 6TH P. M. 
N 01 °04' 11 " E 1361.34' 

60' 60' PERMANENT 
EASEMENT 
REC. 2024019821 

l 

U N P LATT E D 
N1/2 NE 1/4 SEC. 1 

N89°17'31"E 208.81' 

X89°17'31"W 2Q8s81' 
TRACT A 

~--
00 
00 
0 
N 

r 
~—
~1' 
O 
0 
r-

POINT" OF 
`--POlNT~F BEGINNING 

COMMENCEMENT 
CENTER-NORTH 1 /16 CORNER 

SEC. 1, T8S, R67W, 6TH PM, 
FOUND #6 REBAR W/ 3-1/4" 
DIAMETER ALUMINUM CAP 

STAMPED "PLS 29036" ~~~ 
~ ~ ~ 

~C~O~LaC~1Q~ `i~ 0 
0 100' 200' 

REC. 9880779 

1 inch = 100 ft. 

NOTE: THIS DOES NOT REPRESENT A MONUMENTED SURVEY. IT IS INTENDED ONLY TO DEPICT THE ATTACHED DESCRIPTION 

PROJECT: 25-004 
DATE: X6/1$/25 

CORE CONSULTANTS, (NC. 
RESIDENTIAL 2 3473 SOUTH BROADWAY 

DR: DCB ENGLEWOOD, CO 80113 N1/2, NE1/4, T8S, R67W, 6TH P.M. 
QA: PMS 303. 03.4444 DQUGLAS COUNTY, COLORADO 
SHEET 2 OF 2 LIVEYOURCQRE.COM 



EXHIBITA-2 Inclusion area Legal Description 



LEGAL DESCRIPTION 

A PARCEL OF LAND LOCATED IN SECTIONS 34 AND 35, TOWNSHIP 7 SOUTH, RANGE 67 WEST, OF THE 

SIXTH PRINCIPAL MERIDIAN, TOWN OF CASTLE ROCK, COUNTY OF DOUGLAS, STATE OF C~LQRADO, 
BEING MORE PARTICULARLY DESCRIBED BY METES AfVD BOUNDS AS FOLLOWS: 

COMMENCING AT THE WEST QUARTER CORNER OF SAID SECTION 36, BEING MONUMENTED BY A 

2 INCH DIAMETER ALUMINUM PIPE WITH A 3-1/4 INCH DIAMETER ALUMINUM CAP, STAMPED "LS 

5935", FROM WHICH THE NORTHWEST CORNER OF SAID SECTION 36, BEING MOIVUMENTED BY A 2 

INCH DIAMETER ALUMINUM TUBE WITH A 3-1/4 INCH DIAMETER ALUMINUM CAP, STAMPED 

"LS 6935", IS ASSUMED TO BEAR NORTH 0° 05' 27" EAST, A D{STANCE OF 2679.42 FEET. WITH ALL 

BEARINGS CONTAINED HEREIN BEING RELATIVE THERETO. 

THENCE NORTH 89° 28' 38" WEST, A DISTANCE OF 3552.58 FEET TO A POI{VT UN THE WEST RIGHT OF 
WAY LINE OF INTERSTATE HIGHWAY 25, BEING MONUMENTED BY A 3.25 INCH ALUMINUM CAP 

STAMPED "CD(JT POINT 939", BEING THE THE POINT 4F BEGINNING; 

THENCE ALONG SAID WEST RIGHT nF WAY LfNE FALLOWING EIGHT ~8~ COURSES; 

1. SOUTH 18° 57' 27" EAST, A DISTANCE OF 97.46 FEET; 

2. SOUTH 34° 19` 43" EAST, A DISTANCE OF 116.54 FEET; 

3. SOUTH 10° 33' 34" EAST, A DISTANCE OF 210.86 FEET; 

4. SOUTH 19° D3' 26" EAST, A DISTANCE OF 342.07 FEET; 

5. S~U1`H 06° 26' 49" EAST, A DISTANCE OF 432.31 FEET; 

6. SOUTH 39° 49' 42" WEST, A DISTANCE ~F 69.17 FEET; 

7. SUIJTH 10° 19' 22" EAST, A DISTANCE OF 83.49 FEET; 

8. SOUTH 4~° 40' S1" EAST, A DISTANCE OF 52.61 FEET T(J A PAINT ON THE SOUTH LINE OF THE 

NORTH HALF OF THE SOUTHWEST QUARTER OF SAIQ SECTION 35; 

9. DEPARTING SAID WEST RIGHT OF WAY LAVE, NORTH 89° 19' 42" WEST, ALONG SAID SOUTH 

LINE, A DISTANCE OF 2091.57 FEET TO THE SDUTH SIXTEENTH C{~RNER OF SAID SECTIQNS 34 

AND 35; 

10. SOUTH 8g° 30' 25" WEST, ALQNG THE SOUTH LINE OF THE NORTHWEST QUARTER OF THE 
SOUTHEAST QUARTER OF SAID SECTIQN 34, A DISTANCE OF 1117.36 FEET TO A POINT ON THE 

EAST BOUNDARY OF THE BURLINGTON NORTHERN SANTA FE RAILROAD; 

11, NORTH 11° 45' 5~" WEST, ALONG SAID EAST RIGHT OF WAY LINE A DISTANCE t~F 72.25 FEET TO 

A POINT OF CURVATURE; 

12. CONTINUING ON SAID EAST RIGHT OF WAY HIVE, NORTHWESTERLY A DISTANCE OF 510.22 FEET 

ON THE ARC ~F A CURVE TO THE LEFT HAVING A RADIUS OF 1507.70 FEET, A CENTRAL ANGLE 
OF 19° 23' 21", A CHORD BEARING OF NORTH 21° 27' 37" WEST, AND A CHORD LENGTH OF 

507.79 FEET TO A POINT ON THE WEST LINE OF THE NORTHEAST QUARTER Off' THE SOUTHEAST 
QUARTER OF SAID SECTION; 

13. NORTH 00° 56' 39" WEST, ALONG SAID WEST LAVE, A DISTANCE CJF 781.54 FEET TQ THE CENTER 

EAST SIXTEENTH CORNER OF SAID SECTION 34; 

14. NORTH 89° 58' 06" WEST, ALONG THE SOUTH LINE OF THE OF THE SOUTHWEST QUARTER QF 
THE NORTHEAST QUARTER t~F SAID SECTION, A DISTANCE ~F 34.78 FEET; 

15. NORTH 28° 20' 52" WEST, A DISTANCE OF 1183.02 FEET; 

~t~r~[~w~~~, ~~lr.~rmr~a ~t~li 

3~~.~Q~.~~~~ 
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16. NORTH 70° 09' 33" EAST, A DISTANCE OF 911.69 FEET TO A POINT ON THE WEST BOUiVDARY OF 

THE UNION PACIFIC RAILROAD; 

THENCE ALQNG SAID WEST BaUNDARY THE Ft~LLOWlNG FOUR (4} ~QURSES; 

1.7. SOUTHEASTERLY A DISTANCE OF 249.04 FEET ON THE ARC QF A CURVE TO THE LEFT HAVING A 

RADIUS OF 562Q.00 FEET, A CENTRAL ANGLE OF 2°32'20", A CHORD BEARING ~F SOUTH 

24°32'33" EAST, AND A CHORD LENGTH OF 249.02 FEET; 

18. SOUTH 25° 48' 43" EAST, A DISTANCE OF 4 5.32 FEET; 

19. SOUTH 64° 11' 17" WEST, A DISTANCE OF 100.0 FEET; 

20. SOUTH 25° 48' 43" EAST, A DISTANCE OF 745.62 FEET TO A POINT ON THE NORTH LINE OF THE 

SOUTHEAST QUARTER OF SAID SECTION 34; 

21. SOUTH 89° 57' 34" EAST, ALONG SAiD SOUTH LINE, A DISTANCE OF 5 .2.07 FEET TQ THE EAST 

QUARTER CORNER OF SAID SECTION 34; 
22. SDUTH 89° 29' 14" EAST, ALONG THE NORTH LINE OF THE S~JUTHWEST QUARTER OF SAID 

SECTION 35, A DISTANCE OF 1810.18 FEET Td THE POINT OF BEGINIViNG; 

SAVING AND EXCEPTING THEREFROM 

THOSE LANDS OCCUPIED ANQ CLAIMED BY THE UNIC?IV PACIFIC RAILROAD AS DEPICTED ON SHEET 5 OF 

27 OF THE RIGHT OF WAY AND TRACK MAP OF THE DENVER A1VD RIO GRANDE RAILROAD, FIRST 

DIVISItJIV, DATED JUNE 3U, 1919 BEING SITUATED IN THE NORTHEAST QUARTER OF THE SOUTHEAST 

QUARTER OF SECTION 34 AND THE NORTHWEST QUARTER OF THE SOUTHWEST QUARTER OF SECTION 

35, TOWNSHIP 7 SOUTH, RANGE 67 WEST, SIXTH PRINCIPAL MERIDIAN, TOWN OF CASTLE ROCK, 

COUNTY OF DOUGLAS, STATE OF COLORADO. 

THAT SIXTY (60) FOOT WIDE RIGHT OF WAY FOR LIGGETT ROAD, BEING SITUATED IN THE NORTHWEST 
QUARTER OF THE SOUTHWEST QUARTER OF SECTIdN 35, T~WIVSHIP 7 SOUTH, RANGE 67 WEST, SIXTH 

PRINCIPAL MERIDIAN, TOWN OF CASTLE RACK, CCJUNT'~ ~F DOUGLAS, STATE OF C~LORADQ. 

SAID PARCEL ~OIVTAINING A CALCULATED GLOSS AREA OF 5,378,253 SQUARE FEET, CJR 123.468 ACRE 

MORE OR LESS, WITH A CALCULATED NET ACREAGE AFTER EXCEPTIONS OF 5,145,214 SQUARE FEET, OR 
118.118 ACRES, MORE CSR LESS, AND BEING SUBJECT TO ANY EXISTIRIG EASEME(VTS AND/CSR RIGHTS OF 

WAY OF WHATSOEVER NATURE. 

THE LINEAL UNIT USED IN THE PREPARATION C~3F THE LEGAL DESCRIPTION IS THE U.S. SURVEY FOOT AS 

DEFIi~ED BY THE UNITED STATES DEPARTMENT QF COMMERCE. NATIONAL INSTITUTE OF STANDARDS 

AND TE~CHNC)LOGY. 

~t~~ ~~~~~ ~~~~~~~~~ 

~.~~.~~ ~ 
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LEGAL DESCRIPTION 

A PARCEL OF LAND LOCATED IN SECTION 1, TOWNSHIP 8 S~UTH~ AND SECTIONS 35 AND 35, TOWNSHIP 
7 SOUTH, RANGE 67 WEST, OF THE SIXTH PRINCIPAL MERIDIAN, Tt~WN OF CASTLE RACK, COUNTY ~F 
DC7l~GLAS, STATE C?F C~LC~RAD~, 6EING MARE PARTiCIJLARLY DESCRIBED BY METES AND BOUNDS AS 
FC)LLOWS: 

CQMMENCIIVG AT THE WEST QUARTER CORNER ~F SAID SECTION 36, BEIRIG MONUMENTED BY A 
2 fNCH DIAMETER ALUMIRIUM PIPE WITH A 3-1/4 INCH DIAMETER ALUMINUM CAP, STAMPED "LS 
6935", FROM WHICH THE NORTHWEST CORNER ~F SAID SECTION 36, BEING M~NUMENTED BY A 2 
INCH DIAMETER ALUMINUM TUBE WITH A 3-1/4 INCH DIAMETER ALUMIIVUIVI CAP, STAMPED 
"LS X935"' IS ASSUMED Td BEAR NaRTH 0° C}5' 27" EAST, A DISTANCE ~F 2679.42 FEAT. tNITH ALL 
BEARINGS HEREIN BEING RELATIVE THEF~ET~. 

THENCE RIORTH 89° 51' 44" EAST, A DISTANCE OF 1318.81 FEET TO THE CENTER WEST SIXTEENTH 
CC}RNER OF SAID SECTIQN 3f, AND THE PINT OF BEGINNING; 

THENCE THE FULLCJWING TWENTY-THREE (2~) C(JURSES; 
1. NORTH 89° 51' 44" EAST, A DISTANCE OF 3864.55 FEET Ta A POINT ~N THE WEST RIGHT OF 

WAY LINE OF FOUNDERS PARKWAY; 
2. SaUTH COQ 13' 20" EAST, ALONG SAID WEST RIGHT QF WAY LINE, A DISTANCE OF 2125.8$ FEET 

TO THE IV~RTHEASTERN MQ5T CORDER QF THAT RARC~L 0►F LAND QESCRIBED AT RECEPTION 
NUMBER 201Q076348 !~I THE RECORDS OF THE DOUGLAS COUNTY CLERK AND RECQRDER; 

THENCE DEPARTING SAID WEST` RIGHT CAF WAY LINE, AND ~LO~IG THE NC3RTH, iJVEST, AND SQUTH LINES 
OF SAID PARCEL, THE FQLL~WING FOUR CQURSES; 

3. NORTH 73° 43' 24" WEST, A pISTAI~~E OF 67.75 FEET; 
4. SOUTH 24° 44" 1~'' WEST, A DISTANCE OF 84.60 FEET 
5. SOUTH OD° 00' 0$" EAST, A DISTANCE aF 308.73 FEET; 
6. NORTH 89° 59' 39" EAST, A DISTANCE ~F 101.85 FEET TO A POINT ON TWE WEST RIGHT OF WAY 

LINE aF SAIp FOUNDERS PARKiNAY, BEING THE SOUTHEASTERN MOST CORNER CIF SAID 
PARCEL; 

THENCE ALONG SAID WEST RIGHT OF WAY LINE, THE FOLLOWING TWC} (2~ CUURSES; 
7. SCJUTH ~C~° 13' 2Q" E~iST, A QISTANCE CAF 142.09 FEET T~ A PAINT C)N THE SOUTH LINE OF THE 

SOUTHEAST QUARTER OF SAIQ SECTICJN 3f; 
$. SOUTH D1° 11' 55" EAST, A D{STANCE QF 1340.96 FEET TD A POINT ON THE SOUTH LINE OF T'HE 

IV~RTH HALF OF Th~E NORTHEAST QUARTER aF SAID SECTION QNE, BEfNG THE SOUTHEASTERN 
MOST CORNER OF THE PARCEL HEREIN DESCRIBED; 

9. SOUTH 89° 17' 31" WEST, ALONG SAID SOUTH LINE, A DlSTAN~E CAF 2588.82 FEET TO THE 
CENTER NORTH SIXTEENTH CQRIVER t~F SAID SECTlQN 1; 

10. (UORTH 01° 04' 11" EAST, ALONG THE WEST LINE OF THE NORTH HALF OF THE (VQRTHEAST 
QUARTER OF SAID SECTlUN ONE, A DISTANCE OF 1351.34 FEAT, TO THE SOUTH QUARi"ER 
~~RNER OF SAID SECTION 36; 
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11. SOUTH 89° 27' 39" WEST, ALA N G ~H E SOUTH L1 N E O F TH E SO UTHINEST QU~ARTE R a F SAI D 

SECTION 36, A QISTANCE ~F 2585.72 FEET TO THE SOUTHWEST Ct~RNER OF SAID SECTIaN 36; 

12. NORTH 89° 09' 02" WEST, ALD~1G THE SOUTH LINE ~F THE SOUTHEAST QUARTER OF THE 

SQUTHEAST QUARTER OF SAID SECTION 35, A DISTANCE QF 1348.09 FEET TO THE EAST 

SIXTEENTH CORNER COMMON TO SECTIONS 35 AND 2; 

13. NORTH D1° 03' 36" WEST, ALONG THE WEST LINE OF THE SOUTHEAST QUARTER OF THE 

SOUTHEAST QUARTER OF SAID SECTIQI~ 35, A DISTANCE OF 662.52 FEET TO THE CENTER SOUTH 

SOUTHEAST 1/64TH CaRNER OF SAID SECTIQN 35; 

1.4. NaRTH 89° 15' 24" WEST, ALONG THE SOUTH LINE aF THE NORTH HALF 0~ THE SaUTHWEST 

QUARTER OF THE SOUTHEAST Ql1ARTER OF SAID SECTION 35, TO THE SCJUTHWEST CORNER 

THEREOF, A DISTANCE OF 1342.45 FEET; 

15. IV~RTH 89° 15' 24" WEST, ALONG THE SOUTH LINE OF THE NC)RTH HALF OF THE SOUTHEAST 

QUARTER t~F THE SCJUTHVVEST QUARTER (JF SAID SECTION 35, A DISTANCE CAF 161.76 FEET TO A 

POINT ON THE EAST RIGHT OF WAY LINE OF FRONT STREET; 

THENCE ALONG SAID EAST RIGHT OF 1NAY LINE THE FOLLOWING THREE (3) COURSES; 

16. Nt)RTH 04° 58' 3$" WEST, A DISTANCE OF 36.76 FEET; 

17. NORTH OS° 23' 34" WEST, A DISTANCE OF 272.88 FEET; 

18. NORTH 06° 01' 18" WEST, A DISTANCE OF 74.44 FEETTOA P(JIIVTCJN THE NORTH LINE OF THE 

SOUTHEAST QUARTER OF THE SOUTHWEST QUARTER OF SAID SECTION 35; 

19. SOUTH 89° 19' 42" EA5T, ALONG SAID NORTH LINE, A DISTANCE OF 216.50 FEET TO THE CENTER 
SOUTH S!X`~EENTH CORNER OF SAID SECTION 35; 

Z(J. SDUTH 89° 19' 15" EAST, ALONG THE NORTH LINE ~F THE SOUTHWEST QUARTER OF THE 
SOUTHEAST QUARTER OF SAID SECTIO~i 35, A DISTANCE ~F 1336.37 FEET TD THE SOUTHEAST 

SIXTEENTH CORNER OF SAID SECTIQ(V 35; 
21. SOUTH 89° 19' 17" EAST, ALONG THE NORTH LINE OF THE SOUTHEAST QUARTER OF THE 

SOUTHEAST QUARTER ~F SAiD SEC1~IOiV 35, A DISTANCE OF 1336.13 FEET TO THE SOUTH 
51XTEENTH CORNER OF SECTIONS 35 AND 36; 

22. NORTH 89° 39' 41" EAST, ALONG THE NORTH LINE OF THE SOUTHWEST QUARTER OF THE 
SOUTHWEST QUAf~TER OF SAID SECTIaN 36, A DISTANCE OF 13x5.83 FEET TO THE SQUTHWEST 

SIXTEENTH COR(VER OF SAID SECTION 36; 

23. NQRTH 01° QO' 45" WEST, ALQNG THE WEST LINE OF THE EAST HALF OF THE SOUTHWEST 
QUARTER OF SAID SECTION 36, A DISTANCE OF 1324.63 FEET TQ THE POINT OF BEGINNING; 

SAID PARCEL CONTAIIVIIVG A CALCULATED ARE1~ OF 18,091,645 SQUARE FEET, OR 415.327 ACRES, MORE 
OR LESS, AND BEING SUBJECT TO ANY EX1STiNG EASEMENTS AND/OR RIGHTS OF WAY OF WHATSt?EVER 

NATURE. 

THE LINEAL UNIT USED IN THE PREPARATION OF THE LEGAL DESCRIPTION IS THE U.S. SURVEY FOOT AS 
DEFINED BY THE UNITED STATES DEPARTMENT OF COMMERCE. NAl`IONAL INSTITUTE OF STANDARDS 

AND TECHNOLOGY. 

~. ~ ~~ - 
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EXHIBIT B-1 Initial District Boundary Map 



EXHIBIT 

TRACT F 

`~C~[~~ 

~~~D[~QC~I.D~ g 
REC. 98$0778 

--NORTH 1/4 CORNER SEC. 1, 
T8S, R67W, 6TH PM, 
PaSITION ESTABLISHED FROM 
MONUMENT F~EC~RD TIES, 
DATED 10/31 /2016 

BASIS OF BEARINGS 
W.LINE,N1I2NE1/4, 
SEC. 1, T8S, R67W, 6TH P.M. 
N 01 °04' 11 " E 1361.34' 

U N P LATT E D 
N1/2 NE 1/4 SEC. 1 

60'--- 60' PERMANENT 
EASEMENT 
REC. 2Q24~19821 

N89°17'31"E 208,81' 

0o ~ r-°o 

N SUBJECT ~ cy 
W PARC E L 
r-- 43,581 S.F. 
o ±1.00 AC =`" ~' o
r- ~ ____ __~__ 
Z r 

/V89 ° 9 7`31 "E 208.81 '(TI E) 

s. ~~c~~, ~~~2 ~~~~4, sEc.1 S8~°17'31"1~ 28.81' 
TRACT A 

POINT OF 
~—POINT OF BEGINNING 

COMMENCEMENT 
CENTER-NORTH 1/16 CORNER 

SEC. 1, TBS, R67Wy 6TH PM, 
FOUND #6 REBAR WI 3-1/4" 
DIAMETER ALUMINUM CAP 

STAMPED "PLS 29036" ~~~ 
~ ~ , 

~000~a~ ~~ ~ o 
o ~oo~ Zoo 

REC. 9880779 

1 inch = 100 ft. 

NC3TE: THIS DOES NC)T REPRESENT A MONUMENTED SURVEY. iT iS INTENDED ONLY TO DEPICT THE ATTACHED DESCRIPTION 

PRCJJE~T: 25-004 
DA~"E: ~~118/25 

CORE CONSULTANTS, INC. RESIDENTIAL 2 3473 SOUTH BROADWAY 
DR: DCB ENGLEWO~D, CCU 50113 N 1 /2, N E 114, T8S, R67VU, 6TH P, M . 
QA: PMS 303.703.4444 DOUGLAS COUNTY, COLORADO 
SHEET 2 aF 2 LIVEYOURCORE.COM 



EXHIBIT B-2 Inclusion Area Boundary Map 
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EXHIBIT C Town of Castle Rock Vicinity Map 
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INTERGOVERNMENTAL AGREEMENT BETWEEN THE TOWN OF 
CASTLE ROCK, COLORADO AND PINE CANYON METROPOLITAN 

DISTRICT NO. 2  
 

THIS INTERGOVERNMENTAL AGREEMENT (the “Agreement”) is made and entered 
into this    day of _ _ _ _ _ _ _ _ _ _ , 2025, by and between the TOWN OF CASTLE ROCK, 
COLORADO, a Colorado home rule municipality (the “Town”), and PINE CANYON 
METROPOLITAN DISTRICT NO. 2, a quasi-municipal corporation and political subdivision of 
the State of Colorado (the “District”). The District and the Town may hereinafter be individually 
referred to as a “Party” or collectively as the “Parties.” 

 
RECITALS 

 
WHEREAS, the District was organized to provide those services and to exercise powers 

as more specifically set forth in the District’s Service Plan, approved by the Town on September 
2, 2025 (the “Service Plan”); and 

 
WHEREAS, the Service Plan requires the execution of an intergovernmental agreement 

between the Town and the District; and 
 
WHEREAS, the Town and the Districts have determined it to be in their best interests to 

enter into this Agreement. 
 
NOW, THEREFORE, in consideration of the covenants and mutual agreements herein 

contained, and for other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the Parties hereto agree as follows: 

 
COVENANTS AND AGREEMENTS 

 
1. Definitions. Any capitalized terms used but not defined in this Agreement shall 

have the definitions ascribed to them in the Service Plan. 
 
2. Operation and Maintenance. The District is authorized to implement the Capital 

Plan and Financial Plan within and without its boundaries. The District shall dedicate the Public 
Improvements to the Town or other appropriate jurisdiction or owners’ association in a manner 
consistent with the Town Land Use Approvals, other rules and regulations of the Town, and 
applicable provisions of the Town Code and the Service Plan. The District shall not be authorized 
to operate and maintain any part or all of the Public Improvements unless the provision of such 
operation and maintenance is pursuant to an intergovernmental agreement with the Town. 

 
3. Fire Protection Limitation. The District shall not be authorized to plan for, design, 

acquire, construct, install, relocate, redevelop, finance, operate or maintain fire protection facilities 
or services, unless such facilities and services are provided pursuant to an intergovernmental 
agreement with the Town. The authority to plan for, design, acquire, construct, install, relocate, 
redevelop or finance fire hydrants and related improvements installed as part of a water system 
shall not be limited by this provision. The Project will obtain its fire protection and emergency 
response services from the Town. 
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4. Eminent Domain Limitation. The District shall not utilize the power of eminent 

domain or dominant eminent domain against Town-owned property or Town-leased property 
without the prior written consent of the Town. 

 
5. Construction Standards. The District 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, or as otherwise approved by the Town or 
such other governmental entities. The District 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. 

 
6. Issuance of Privately Placed Debt. Prior to the issuance of any privately placed 

debt, the District will obtain the certification of an External Financial Advisor substantially as 
follows: 

 
We are [I am] an External Financial Advisor within the meaning of the District’s 
Service Plan. 
 
We [I] certify that (1) the net effective interest rate (calculated as defined in Section 32-1-
103(12), C.R.S.) to be borne by [insert the designation of the Debt] does not exceed a 
reasonable current [tax-exempt][taxable] interest rate, using criteria deemed 
appropriate by us [me] and based upon our [my] analysis of comparable high yield 
securities; and (2) the structure of [insert designation of the Debt], including maturities 
and early redemption provisions, is reasonable considering the financial circumstances of 
the District. 
 
For purposes of this Section, “privately placed debt” includes any Debt that is sold to a 

private entity, including financial institutions, developers, or other private entities, and which no 
offering document related to such sale is required. 

 
7. Inclusion. The District shall not include within any of its boundaries any property 

outside the Service Area without the prior written consent of the Town. The District shall not 
include within any of its boundaries any property inside the Inclusion Area Boundaries without 
the prior written consent of the Town, except upon petition of the fee owner or owners of one 
hundred percent (100%) of such property as provided in Section 32-1-401(1)(a), C.R.S. 

 
8. Overlap.  The boundaries of the District shall not overlap a previously formed 

metropolitan district providing the same services as the District unless the aggregate mill levy for 
payment of Debt of the District and the overlapping District will not at any time exceed the 
Maximum Debt Mill Levy of the District. Additionally, the District shall not consent to the 
overlap of boundaries for a subsequently formed metropolitan district providing the same services 
as the District unless the aggregate mill levy for payment of Debt of such proposed districts will 
not at any time exceed the Maximum Debt Mill Levy of the District. The overlap limitation and 
Maximum Debt Mill Levy of the District herein shall not apply to any station area improvement 
districts created pursuant to Section 32-22-107, C.R.S, which station area improvement district is 



3 
 

subject to approval by the Town and by registered electors within the boundary of the proposed 
station area improvement district. 

 
9. Initial Debt.  On or before the effective date of approval of Town Land Use 

Approvals, the District shall not, without the written consent of the Town: (a) issue any Debt or 
Developer Debt; nor (b) impose a mill levy for the payment of Debt or Developer Debt by the 
direct imposition or by transfer of funds from the operating fund to the Debt service funds; nor (c) 
impose and collect any Development Fees used for the purpose of repayment of Debt or Developer 
Debt. 
 

10. Total Debt Issuance. The District shall not issue Debt in excess of $230,000,000. 
The Total Debt Issuance Limitation shall not apply to bonds, loans, notes or other instruments 
issued for the purpose of refunding, refinancing, reissuing or restructuring outstanding Debt so 
long as the principal amount of the Debt after such refunding or restructuring does not exceed the 
principal amount of the Debt that was refunded, and shall not apply to any capital pledge or other 
intergovernmental agreement entered into by the District. 

 
The District shall not be permitted to issue Debt or refinance any debt without first 

submitting the proposed financing to the Town for review and comment pursuant to Section 
11.02.110 of the Town Code, as may be amended from time to time. 

 
Notwithstanding anything herein to the contrary, any obligation of the District for the 

repayment of Developer Debt, shall be included in the debt issuance limitation set forth above. 
 
11. Fees.  The District may impose and collect a Development Fee as a source of 

revenue for repayment of Debt and/or capital costs; provided, however, that no Development Fee 
shall be authorized to be imposed upon or collected from Taxable Property owned or occupied by 
an End User which has the effect, intentional or otherwise, of creating a capital cost payment 
obligation in any year on any Taxable Property owned or occupied by an End User. 
Notwithstanding any of the foregoing, the restrictions in this section shall not apply to any fee 
imposed upon or collected from Taxable Property for the purpose of funding operation and 
maintenance costs of the District. 

 
12. Monies from Other Governmental Sources. The District shall not apply for or 

accept Conservation Trust Funds, Great Outdoors Colorado Funds, or other funds available from 
or through governmental or non-profit entities that the Town is eligible to apply for, except 
pursuant to an intergovernmental agreement with the Town. In the event the District collects any 
of the aforementioned funds, it shall remit any and all monies collected to the Town within forty- 
five (45) days of receipt. 

 
This Section shall also apply to specific ownership taxes, which have been distributed to 

the Districts by the County. The District shall remit any and all specific ownership tax revenues 
it receives to the Town within forty-five (45) days of receipt. In addition, there shall be submitted 
a ballot question to authorize the annual obligation of the District to remit such revenues to the 
Town at the Districts’ organizational elections. 

 



4 
 

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

 
14. Bankruptcy. All of the limitations contained in the Service Plan, including, but not 

limited to, those pertaining to the Maximum Debt Mill Levy and the Maximum Debt Mill Levy 
Imposition Term have been established under the authority of the Town to approve a service plan 
with conditions pursuant to Section 32-1-204.5, C.R.S. It is expressly intended that such 
limitations: 

 
a. Shall not be subject to set-aside for any reason or by any court of competent 

jurisdiction, absent a Service Plan Amendment; and 
 
b. Are, together with all other requirements of Colorado law, included in the 

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

 
15. Dissolution.  Upon an independent determination of the Town Council that the 

purposes for which the District was created have been accomplished, the District agrees to file 
petitions in the appropriate District Court for dissolution, pursuant to the applicable State statutes. 
In no event shall a dissolution occur until the District has provided for the payment or discharge of 
outstanding indebtedness, Debt, and other financial obligations as required pursuant to State 
statutes or without the written consent of Town Council. 

 
16. Maximum Debt Mill Levy.  The “Maximum Debt Mill Levy” shall be the 

maximum mill levy a District is permitted to impose upon the taxable property within such District 
for payment of the Debt. The Maximum Debt Mill Levy shall not exceed 50.000 mills, subject to 
future Assessed Valuation Adjustments. Each Assessed Value Adjustment shall be determined by 
the Board in good faith with such determination to be binding and final. The Maximum Debt Mill 
Levy shall not apply to the assessment of mill levies to recoup or pay County imposed refunds or 
abatements. 

 
To the extent that the District is composed of or subsequently organized into one or more 

subdistricts as permitted under Section 32-1-1101, C.R.S., the term “District” as used herein shall 
be deemed to refer to the District and to each subdistrict separately, so that each of the subdistricts 
shall be treated as a separate, independent district for purposes of the application of this definition. 

 
For the portion of any aggregate Debt which is equal to or less than fifty percent (50%) of 

a District’s assessed valuation, either on the date of issuance or at any time thereafter, the mill levy 
to be imposed to repay such portion of Debt shall not be subject to the Maximum Debt Mill Levy 
and, as a result, the mill levy may be such amount as is necessary to pay the debt service on such 
Debt, without limitation of rate. 
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For the purposes of the foregoing, once Debt has been determined to be within fifty percent 
(50%) debt ratio as specified above, so that a District is entitled to pledge to its payment an 
unlimited ad valorem mill levy, the District may provide that such debt shall remain secured by 
such unlimited mill levy, notwithstanding any subsequent change in the District’s Debt to assessed 
ratio. All Debt issued by the District must be issued in compliance with the requirements of Section 
32-1-1101, C.R.S. and all other requirements of State law. 

 
17. Maximum Debt Mill Levy Imposition Term. A District shall not impose a levy for 

repayment of any and all Debt (or use the proceeds of any mill levy for repayment of Debt) on any 
single property developed for residential uses which exceeds forty (40) years after the year of 
the initial imposition of such mill levy unless a majority of the Board imposing the mill levy are 
End Users 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. 

 
Notwithstanding the above, any Debt instrument incurred by a District, including bonds, 

loans, or other multiple fiscal year financial obligations, and any refunding Debt instrument 
evidencing the District’s repayment obligations, shall provide that such a District’s obligations 
thereunder shall be discharged no later than forty (40) years after the date such Debt is issued or 
such obligation is entered into regardless of whether the Debt or obligations are paid in full. This 
Debt discharge date may be extended by approval by a District if, at such time, a majority of the 
Board are End Users. 

 
18. Operating Mill Levy. The District shall be authorized to impose a mill levy to pay 

or offset the Districts’ operating costs. The Maximum Aggregate Mill Levy that a District is 
permitted to impose shall not exceed 60.000 mills, subject to future Assessed Valuation 
Adjustments. Each Assessed Valuation Adjustment shall be determined by the Board in good faith 
with such determination to be binding and final. The limitations described above shall not apply 
to the assessment of mill levies to recoup or pay County imposed refunds or abatements. 

 
19. Regional Mill Levy. At any time the District imposes a mill levy for Debt, the 

District shall also impose a Regional Mill Levy. There shall be submitted a ballot question to 
authorize the annual imposition of the Regional Mill Levy at the District’s organizational elections. 
The District’s obligation to impose and collect the revenues from the Regional Mill Levy shall 
begin when the District first imposes a mill levy for Debt, and shall continue to be imposed by the 
District until such time as the District no longer impose a mill levy for any purpose or, subject to 
the limitations set forth in Section VIII of the Service Plan, is otherwise dissolved, whichever 
shall last occur. The revenues received from the Regional Mill Levy shall be remitted to the Town 
on an annual basis by no later than December 1. 

 
20. Service Plan Amendment Requirement. Actions of the District which violate the 

limitations set forth in Sections V.A.1-13 or VI.B-K of the Service Plan shall be deemed to be 
material modifications to the Service Plan and the Town shall be entitled to all remedies available 
under State and local law to enjoin such actions of the District. 

 
21. Annual Report. The District shall be responsible for submitting an annual report 

to the Town Clerk by no later than September 1st of each year following the year in which the 
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Order and Decree creating the District has been issued, and containing the information set forth 
in Section VII of the Service Plan. 

 
22. Disclosure. The District will use reasonable efforts to assure that each owner of 

real property located within the District who sells real property that includes a newly-constructed 
residence provide to the purchaser of such property such disclosure as is required by Section 38- 
35.7-110, C.R.S. The form of notice shall be filed with the Town prior to the initial issuance of a 
District’s Debt and the imposition of a District’s mill levy. 

 
23. Notices. All notices, certificates or other communications hereunder shall be 

sufficiently given and shall be deemed given when mailed by registered or certified mail, postage 
prepaid, addressed as follows: 

 
 If to Town:  Town of Castle Rock  
    100 Wilcox Street  
    Castle Rock, CO 80104  
    Attn: Town Manager 
 
 With a copy to:  Town Attorney 
 
 If to the District: Dianne Miller 
    Miller Law PLLC 
    1555 California St No 505 
    Denver CO 80202 
    Phone:  303 285 5320 
    Email:  dmiller@ddmalaw.com 
 
24. Amendment. This Agreement may be amended, modified, changed, or terminated 

in whole or in part only by a written agreement duly authorized and executed by the Parties hereto 
and without amendment to the Service Plan. 

 
25. Assignment. No Party hereto shall assign any of its rights nor delegate any of its 

duties hereunder to any person or entity without having first obtained the prior written consent of 
all other Parties, which consent shall not be unreasonably withheld. Any purported assignment or 
delegation in violation of the provisions hereof shall be void and ineffectual. 

 
26. Default/Remedies. In the event of a breach or default of this Agreement by any 

Party, the non-defaulting Parties shall be entitled to exercise all remedies available at law or in 
equity, specifically including suits for specific performance and/or monetary damages. In the event 
of any proceeding to enforce the terms, covenants or conditions hereof, the prevailing Party/Parties 
in such proceeding shall be entitled to obtain as part of its judgment or award its reasonable 
attorneys’ fees. 

 
27. Governing Law and Venue. This Agreement shall be governed and construed under 

the laws of the State of Colorado and proper venue shall be the Douglas County District Court. 
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28. Inurement. Each of the terms, covenants and conditions hereof shall be binding 
upon and inure to the benefit of the Parties hereto and their respective successors and assigns. 

 
29. Integration. This Agreement constitutes the entire agreement between the Parties 

with respect to the matters addressed herein. All prior discussions and negotiations regarding the 
subject matter hereof are merged herein. 

 
30. No Waiver. The waiver or delay of enforcement of one or more covenants, terms, 

conditions or provisions of this Agreement shall not constitute a waiver of the remaining 
covenants, terms, conditions or provisions. The waiver or delay in enforcement regarding any 
breach of this Agreement shall not constitute a waiver of any covenants, terms, conditions, or 
provisions of the Agreement. 

 
31. Parties Interested Herein.  Nothing expressed or implied in this Agreement is 

intended or shall be construed to confer upon, or give to, any person other than the Districts and 
the Town, any right, remedy, or claim under or by reason of this Agreement or any covenants, 
terms, conditions, or provisions thereof, and all the covenants, terms, conditions and provisions in 
this Agreement by and on behalf of the District and the Town shall be for the sole and exclusive 
benefit of the District and the Town. 

 
32. Severability. If any covenant, term, condition, or provision under this Agreement 

shall, for any reason, be held to be invalid or unenforceable, the invalidity or unenforceability of 
such covenant, term, condition, or provision shall not affect any other provision contained herein, 
the intention being that such provisions are severable. 

 
33. Counterparts. This Agreement may be executed in one or more counterparts, each 

of which shall constitute an original and all of which shall constitute one and the same document. 
 
34. Paragraph Headings. Paragraph headings are inserted for convenience of reference 

only. 
 

(Signature pages to follow) 
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EXECUTED as of the day and year first above written. 
 
PINE CANYON METROPOLITAN DISTRICT NO. 2  
 
By: _____________________________________ 
 
Its: _____________________________________ 
 
ATTEST: 
 
By: _____________________________________ 
 
Its: _____________________________________ 
 
STATE OF COLORADO  ) 

) ss. 
COUNTY OF __________________) 
 

The foregoing instrument was acknowledged before me this     day of      , 20   , 
by              , as         and             as               for 
Pine Canyon Metropolitan District No. 2. 
 

Witness my hand and official seal. 
 
 My commission expires:  _____________ 
 
      _____________________________________ 

Notary Public 
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ATTEST: TOWN OF CASTLE ROCK 

 
 
______________________________ ______________________________ 
Lisa Anderson, Town Clerk Jason Gray, Mayor 
 
Approved as to form: Approved as to content: 
 
 
______________________________ ______________________________ 
Michael J. Hyman, Town Attorney David L. Corliss, Town Manager 
 



EXH 1 B tT E Ca p ita l Pla n 



Capital Plan 

The District anticipates constructing ar acquiring the Improvements, 
consisting of water, sewer, storm drainage, street, safety protection, and park and 
recreation facilities to serve the Project. More de~kailed information concerning the cost 
estimates are provided i~ Exhibit F of this Service Plan and a preliminary engineering 
exhibit of the location of Improvements attached to this Exhibit E; the information 
provided in those exhibits will not be repeated herein but are incorporated by this 
reference. 

The District anticipates multiple phases of construction of the Improvements, 
including, but not limited to the following: 

o Phase RI construction costs are anticipated to be approximately 4.3% of the total 
construction eo~ts~ or approximately $8,892,929; 

o Phase RII construction costs are anticipated to be approximately 5% of the total 
construction costs, or approximately $10,394,515; 

o Phase RI~I construction costs are anticipated to be approximately 3.4 °la of the 
total construction costs, or approximately $7,x86,754; 

o Phase RI~I construction costs are anticipated to be approximately 5,8% of the 
total construction costs, or approximately $12,090,976; 

o Phase RV construction costs are anticipated to be approximately 3.2% of the 
total construction costs, or approximately $6,589,547; 

o Phase RVI construction costs are anticipated to be approximately 4.2% of the 
total construction costs, or approximately $8,695,39G; 

o Phase RVII construction. costs are anticipated to be appro~~mately 3.1% of the 
total construction costs, or approximately $~,338,7Q9; 

o Phase RVIII construction costs are anticipated to be approximately 1.6% of the 
total construction costs, or approximately ~3,272,17~; 

o Phase RIX construction costs are anticipated to be approximately 1.8% of the 
dotal construction costs, or approximately $3,695,584; 

o Phase R~ construction costs are anticipated to be approximately 4.3 % of the 
total construction costs, or approximately $8,951,912; 

o Phase RXI construction costs are anticipated to be approximately 1.4% of the 
total construction costs, or ~.pproximately $2,975,00+0; 

o Phase RXII canstructian costs are anticipated to b~ appra~imately 1.9% of the 
total construction costs, or approximately $3,896,232; 

o Phase RXIII construction costs are anticipated to be approximately 3.~% of the 
total construction costs, or approximately $6,1 8,994; 



o Phase SI construction costs are anticipated to be approximately 4.4% of the total 

construction costs, or approximately $9,182,778; 

o Phase ~I construction costs are anticipated to be approximately 3.4% of the total 

constriction costs, or approximately $6,958,595; 

o Phase CII construction costs are anticipated to be approximately 2.4% of the 

total construction costs, or approximately $4~,892,09~ 

o Phase CIII construction costs are anticipated to be approximately 2.8% of the 

total construction costs, or approximately $5,735,245; 

o Phase BSI construction costs are anticipated to be approximately 5.7% of the 

total construction costs, or approximately $11,800,57; 

o Phase ~SII construction costs are anticipated to be approximately .0002% of the 

total construction costs, or approximately $315, 00; 

o Phase CJSIII construction costs are anticipated to be approximately .0002% of the 

total construction costs, or approximately $315,00; 

o Utility Connection Phase costs are anticipated to be approximately 25.77% of the 

total construction costs, or approximately $53,270,00 . 

The phases maybe undertaken in any order, some phases maybe undertaken sequentially, 

some may tae undertaken simultaneously, or in any combination of sequencing as required 

by the Project. 



4/22/2025 
PINE CANYON METRO DISTRICTS COST ESTIMATE 

Presented by CORE 

Residential Metro District Cost Estimate R1 R2 R3 R4 R5 R6 R7 R8 R9 R10 R11 R12 R13 S1 jC1 C2 ~C3 ~OS1 OS2 OS3 Utility Connections Total 
Sanitary Subtotal 
Water Subtotal 
Irrigation Subtotal 
Storm Subtotal __ 
Trail Subtotal 
Street Subtotal _ 

$ 373,608 $ 464,472 $ 409,176 $ 742,896 $ 393,552 $ 415,008 $ 238,176 $ 213,840 $ 173,592 $ 474,480 $ 
$ 
$ 

- 
- 
- 

$ 162,792 $ 208,440 $ 208,008 ' $ - $ 
$ 427,930 $ - $ 
$ 183,450 $ - $ 
$ 1,761,059 ; $ - $ 
$ 18,848 $ - , $ 
$ 3,490,200 $ - $ 

- $ 
- $ 
- $ 
- $ 
- $ -- 
- $ 

- ' $ 
- y$ 
- $ 
- ' $ 
- $ - 
- $ 

309,528 $ 
515,880 ; $ 
214,950 $ 

2,268,926 $ 
1,908 $ - 

5,827,400 $ 

- ~ $ - ; $ 
- ' $ - $ 
- $ - $ 
- $ - $ 
- $ - $ - 

225,000 $ 225,000 $ 

241,400 
130,250 
63,500 

- 
- 

33,050,000 

$ 5,028,968 
$ 628,680 $ 774,120 $ 681,960 $ 1,238,160 $ 595,920 $ 691,680 $ 396,960 $ 356,400 $ 289,320 $ 790,800 $ 271,320 $ 347,400 $ 8,136,780 
$ 265,901 $ 322,550 $ 284,150 $ 515,900 $ 248,300 $ 288,200 $ 165,400 $ _ 148,500 $ 120,550 $ 329,500 $ 113,050 $ 144,750 $ 3,402,200 
$ 2,314,019 $ 1,712,724 $ 1,517,792 $ 2,649,817 $ 2,110,554 $ 2,378,647 $ 1,723,080 $ 694,089 $ 563,451 $ 1,706,433 $ 1,900,000 $ 1,478,396 $ 1,731,562 $ 26,510,548 
$ 55,493 $ 65,030 $ 55,195 $ 124,915 $ 86,905 $ 81,830 $ 57,890 $ 51,975 $ 42,193 $ 76,510 $ - $ 39,568 $ 26,163 $ 784,420 
$ _ 3.593,100 $ 5,121,350 $ 3,081,850 $ _ 5,147,200 $ 2,211,400 $ 3,393,800 $ 1,548,200 $ 1,413,000 $ 1,889,400 $ 3,193,700 $ 225,000 $ 1,129,400 $ 2,433,000 

-
$ 77,198,000 

Landscape Subtotal $ 389,480 $ 525,550 $ 407,130 $ 714,480 $ 297,960 $ 356,720 $ 1,198,480 $ 178,200 $ 144,660 $ 1,417,580 $ - $ 135,660 $ 215,700 $ 1,289,020 ; $ - $ - $ - $ 330,700 $ - $ - $ 5,000,000 $ 12,601,320 
Residential Metro District Development Cost Subtota $ 6,352,092 $ 7,424,654 $ 5,061,967 $ 8,636,412 $ 4,706,819 $ 6,210,997 $ 4,527,650 $ _ 2,337,264 $ 2,639,703 $ 6,394,223 $ 2,125,000 $ 2,783,023 $ 4,406,424 $ 6,559,127 $ - $ - $ - $ 8,428,934 $ 225,000 $ 225,000 ' $ 38,050,000 $ 133,662,236 
25% Contin ency _ $ 1,588,023 $ 1,856,163 $ 1,265,492 $ 2,159,103 $ 1,176,705 $ 1,552,749 $ 1,131,912 $ 584,316 $ 659,926 $ 1,598,556 $ 531,250 $ 695,756 $ 1,101,606 $ 1,639,782 $ - $ - ~$ - $ 2,107,233 $ 56,250 $ 56,250 $ 9,512,500 $ 33,415,559 
10% Engineering and Surveying _ $ 635,209 $ 742,465 $ 506,197 $ 863,641 $ 470,682 $ 621,100 $ 452,765 $ 233,726 $ 263,970 $ 639,422 $ 212,500 $ 278,302 $ 440,642 $ 655,913 $ -^ $ - $ - $ 842,893 $ 22,500 $ 22,500 $ 3,805,000 $ 13,366,224 
5% Construction Management $ 317,605 $ 371,233 $ 253,098 $ 431,821 $ 235,341 $ 310,550 $ 226,382 $ 116,863 $ 131,985 $ 319,711 $ 106,250 $ 139,151 $ 220,321 $ 327,956 $ - $ - $ - $ 421,447 $ 11,250 $ 11,250 $ 1,902,500 $ 6,683,112 
Total Per PA $ 8,892,929 $ 10,394,515 $ 7,086,754 $ 12,090,976 $ 6,589,547 $ 8,695,396 $ 6,338,709 $ 3,272,170 $ 3,695,584 $ 8,951,912 $ 2,975,000 $ 3,896,232 $ 6,168,994 $ 9,182,778 $ - $ - $ - $ 11,800,507 $ 315,000 I $ 315,000 $ 53,270,000 $ 187,127,130 

Business Metro District Cost Estimate R1 R2 R3 R4 R5 R6 R7 R8 R9 R10 R11 R12 R13 S1 C1 ,C2 C3 OS1 jOS2 OS3 Utility Connections Total 

rY - 
WateaS 

btottatal 

--
Irrigation Subtotal 
Storm Subtotal _ 
Trail Subtotal 
Street Subtotal 
Landscape Subtotal 

_ 

_ 
$ 

I 
- $ _ _ _ _ 

--_ ~ 
$ - $ 152 760 I $ 327 240 $ 224 880 $ 

$ _ $ $ - 
i $ -._.~$ ~ $ - 

$ _ 422, 928 
$ 704,880 
$ 293,700 
$ 3,627,729 ~ - 

$ 8,933,650 ~ 

$ ~ - ~ $ - $ - ~ - $ _ 
$ - 
$ 

$ _ 
$ - 
$ 

$ - 
$ - 
$ 

$ - 
$ - 
$ 

$ - 
$ - 
$ 

$ - 
$ 

$ - $ - $ - $ - $ - $ - $ - 
-- 

$ - $ 63,650 j $ 136,350 _ $ 93,700 $ - $ - ~ $ - $ - _ __ 
$ $ 392,975 $ 1,706,250 $ 1,528,504 $ - $ - ! $ - ; $ - $ $ - $ $ 

_ 
$ $ $ 

$ - $ - $ - $ - $ - $ - $ - $ - 
$ - 
$ - 

$ - $ - $ - $ - $ _ $ _ ~ _ ~ _ $ r $ --- _-- $ -- _ ; $ - $ - _ 

$ -_ ~ $ 4,577,450 $ 1,788,100 ~. $ 2,56$,100 $ --- - $ _ - $ $ - 
$ 

_ _ - 
$ _ - _ ~ $ 

- ~ - _ -- ; ~ _ _. ~ _ ~ __ _ $ - 
$ 

- $ - $ - $ - $ - $ - $ - 
$ - 

$ - $ - $ - $ _ $ - $ - $ _ $ _ ~ --- _ $ --
$ - $ - $ - $ - $ - 

Business Metro District Development Cost Subtota $ - _~-- 
- 

$ - 

$ - $ - $ - $ - $ - $ - $ - _ --
$ __ - ~ 
$ - $ - 
$ - . $ - 
$ - ~ $ _ 

$ - $ - $ - $ - $ - $ - $ 4,970,425 $ 3,494,350 $ 4,096,604 $ ____ - $ - $ - $ - 
$ _ _ -._ $ 1,242,606 $ 873,587 _ $ 1,024,151 _ $ - ~ - 

---_ ~ ~ - 
-- - $ 

-- 
- 

$ - $ 497 043 $ 349 435 -$ 409 660 $ - $ - -- - $ - . $ -- - 
$- -_ T $ 248,521_ $ 174,717 _ $ 204,830. . $ - --~ $~- ---' $ - $ ----- 

$ 13,982,887 
~ 3,495,722 
$ 1 398 289 
$ _ 699,144 

25°lo Contin 
en~~~- - ~--- -~- _ 

$ - ~ - $ - $ - $ - $ $ _ $ - $ - $ - 
10% En ineering and Surveying $ - $ - $ - $ - $ - $ - $ - $ - 

__ 
$ - $ - 

5% Construction Mana ement $ - $ - $ - $ - $ - $ - 
- 

$ - $ - $ - $ - $ - 
Total Per PA $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - - $ 6,958,595 $ 4,892,090 $ 5,735,245 $ - $ - $ - $ - $ 19,576,042 

GRAND TOTAL $ 206,703,172 



~rs,rzozs PINE CANYON METRO DISTRICTS COST ESTIMATE R1 R2 R3 R4 R5 R6 R7 R8 R9 R10 R11 R12 R13 S1 
Presented by CORE 

Group Activity Unit Unit Cost Qty Total Qty Total Qty Total Qty Total 4ty Total Qty Tobl Qty Tool Qty Tote! Qty Total Qty Total Qty Total Qty Total Qty TOWI Qty Total 

Residential Metro District Cost Estimate 

Sanitary Sanitary Sewer 8" W/ MH LF $ 80.00 4,670.10 5 373,608 5,805.90 $ 464,472 5,114.70 5 409,176 9,286.20 5 742,896 4,469.40 $ 357,552 5,187.60 5 415,008 2,97720 $ 238,176 2,673.00 5 213,840 2,169.90 5 173,592 5,931.00 S 474,480 - $ 2,034.90 5 162,792 2,605.50 5 208,440 2,600.10 5 208,008 
Sanitary Sanitary Sewer 12" W! MH LF $ 120.00 $ - 5 S - 5 300 $ 36,000 5 - 5 5 S 5 - $ $ - $ - S 

Sanitary Lift Station EA $ 3,500,000.00 

Sanitary Sanitary Subtotal LS 

5 - 

5 373,608 

$ - 

$ 464,472 

5 

5 409,176 $ 742,896 

5 

5 393,552 

5 

S 415,008 
5 - 
$ 238,176 

5 

$ 213,840 

5 - 

5 173,592 

5 

$ 474,480 

$ 

$ 

$ 

$ 162,792 

5 

$ 208,440 

$ 

5 208,008 

Water Fire Hydrant Assembly (Tee, 6" GV, Pipe, riser) EA $ 6,000.00 18 $ 109,780 22 $ 129,020 19 $ 113,660 34 $ 206,360 17 5 99,320 19 S 115,280 11 $ 66,160 10 $ 59,400 8 $ 48,220 22 5 131,800 - $ S $ 45,220 10 5 57,900 10 5 57,780 
Water Water Main 8" PVC (W/Appurtenance) LF $ 100.00 5,189 S 518,900 6,451 $ 645,100 5,663 5 568,300 10,318 $ 1,031,800 4,966 5 496,600 5.764 5 576,400 3,308 S 330,800 2,970 $ 297,000 2,411 $ 241,100 6,590 5 659,000 - $ - 2,261 $ 226,100 2.895 5 259,500 2.889 5 288,900 
Water Water Main 12" PVC (W! Appurtenance) LF $ 125.00 

EA $ 2,500,000.00 

5 - 5 - 5 - $ - $ $ - $ - 5 - S - S - 5 5 - $ 650 $ 81,250 
Water Pump Station 

Water Water Subtotal LS 5 628,680 $ 774,120 $ 681,960 $ 1,238,160 $ 595,920 $ 691,680 $ 396,960 $ 356,400 $ 289,320 $ 790,800 $ - $ 271,320 $ 347,400 $ 427,930 

Irrigation Irtigation Main 6" (W/ AppuRenance) LF $ 50.00 5,189 $ 259,450 8,451 $ 322,550 5.683 $ 284,150 10,318 5 515,900 4.966 5 248,300 5,764 $ 288.200 3,308 5 165,400 2,970 5 148,500 2,411 $ 120,550 6,590 5 329,500 - $ 2,261 5 113,050 2,895 5 144,750 2,689 5 144,450 
Irrigation Irrigation Main 8" (W/Appurtenance) LF $ 60.00 - 5 - 5 - - 5 - - $ - - $ - - 5 - 5 - $ - 5 - 5 - - 5 - 5 - 5 650 5 39,000 
Irrigation Irrigation Pond EA 3 1.750,000.00 5 - 5 - $ - 5 - 5 - 5 - 5 5 5 5 - 5 5 $ - 5 

Irrigation Pump Station EA $ 3,500,000.00 

Irrigation Irrigation Subtotal LS 

5 - 

$ 265,901 

5 

S 322,550 

5 - 

$ 284,150 

$ - 

S 515,900 

5 - 

$ 248,300 

$ 

$ 288,200 
5 
S 165,400 

$ 

$ 148,500 

$ 

$ 120,550 

$ - 

$ 329,500 

$ 

S - 

$ - 

S 113,050 

5 - 

5 144,750 

$ 

$ 183,450 

Storm 18" RCP LF $ 120.00 S 5 - S - S - S S - S 5 - 5 5 - $ S - S 5 -

Storm 24" RCP LF $ 165.00 1.586 $ 261,608 1.856 $ 306,570 1.577 5 260,205 3,569 $ 588,885 2.483 5 409,695 2.338 5 385,770 1,654 $ 272,910 1,485 $ 245,025 1.206 S 198,908 2,186 $ 360,690 - $ - 1,131 $ 186,533 748 $ 123,338 539 5 88,853 
Strom 30" RCP LF $ 225.00 5 - $ - S - S - 5 S - 5 - S - $ - S - S S - 5 - S -
Storm 36" RCP LF $ 300.00 1,326 $ 397,830 1,739 5 521,730 1,580 $ 473,970 2,304 $ 691.140 497 $ 148,980 1.012 $ 303,480 331 S 99.240 297 $ 89,100 241 S 72,330 1,546 $ 463,860 - $ - 226 $ 67,830 850 $ 254,850 1,014 $ 304,110 
Storm 48" RCP LF $ 375.00 202 $ 75,675 274 $ 102,563 253 5 94,838 318 5 119,250 - $ - 109 5 40,800 - 5 - - 5 - - 5 - 222 $ 83,175 - 5 - - 5 - 140 5 52,500 181 $ 67,950 
Slortn 54" RCP LF $ 400.00 

Srortn 4' DIA Manholes EA $ 5,500.00 12 

S - 

5 68,495 15 

5 - 

S 85,153 14 
S 
5 75,016 25 

5 
5 136,198 12 

5 - 
$ 65,551 14 

S - 

5 76,085 8 $ 43,666 7 
S - 
5 39,204 6 

5 - 

5 31,825 16 
S 
$ 86,988 - 

S - 
$ 5 

5 
$ 29,845 7 

S 
5 38,214 7 

5 
$ 38,135 

Storm 5' DIA Manholes EA $ 7.500.00 5 5 5 - 5 - 5 - 5 - 5 5 - 5 5 - 5 - 5 - 5 - 5 -
Storm 6' DIA Manholes EA $ 9,000.00 5 5 5 - 5 - S - S - $ - 5 - 5 5 5 5 - 5 - S 

Storm Type C Inlet EA 8 8,000.00 5 5 41,512 6 $ 51,608 6 $ 45,464 10 5 82,544 5 $ 39,728 6 $ 46,112 3 5 26,464 3 5 23,760 2 5 19,288 7 5 52,720 - 5 2 5 18,088 3 5 23,160 3 5 23,112 

Storm Type R Inlet 15' EA S 20,000.00 

Storm Detention Ponds LS $ 950,000.00 

26 
1 

5 518,900 
5 950,000 

32 5 645,100 

$ - 

28 5 565,300 

5 - 

52 5 1,031,800 

5 - 

25 

1 
5 496,600 
$ 950,000 

29 

1 

5 576,400 

5 950,000 
17 

1 

$ 330,800 

$ 950,000 
15 5 297,000 

5 - 
12 5 241,100 

5 

33 5 659,000 

$ - 

- 

2 

5 

$ 1,900,000 
11 

1 

S 226,100 

5 950,000 

14 

1 
5 289,500 

5 950,000 

14 

1 

$ 288,900 
$ 950,000 

Storm Storm Subtotal LS $ 2,314,019 $ 1,712,724 $ 1,517,792 $ 2,649,817 5 2,110,554 5 2,378,647 S 1,723,080 $ 694,089 $ 563,451 $ 1,705,433 $ 1,900,000 $ 1,478,396 $ 1,731,562 5 1,761,059 

Concrete Trails LF $ 35.00 1,586 5 55,493 1,858 5 65,030 1,577 5 55,195 3,569 5 124,915 2.483 $ 86,905 2,338 5 81,830 1.654 5 57,890 1,485 $ 51,975 1.206 5 42,193 2.186 5 76,510 - $ 1,131 $ 39,568 748 $ 26,163 539 $ 18,848 
Trail Trail Subtotal LS $ 55,493 $ 65,030 $ 55,195 $ 124,915 $ 86,905 $ 81,830 $ 57,890 $ 51,975 $ 42,193 $ 76,510 $ $ 39,568 $ 26,163 $ 18,848 

Streets Major Arterial -Full Width LF $ 850.00 440 $ 374,000 1,411 $ 1,199,350 - S - - 5 - - 5 - $ - 5 - 5 - 5 - 5 - - 5 - - 5 - - $ 1.533 5 1,303,050 
Streets Minor Arterial -Full Width LF $ 800.00 5 - 5 - 5 5 5 - $ - 5 5 5 - $ - $ - 5 - 5 5 
Streets Major Collector- Full Width LF $ 650.00 1.578 5 1,025,700 1.324 5 860,600 2,043 5 1,327,950 3,180 $ 2,067,000 - $ - - 5 - - 5 - 5 - $ - 5 - - S - - 5 1.400 5 910,000 279 5 181,350 
Streets Minor Collecror - FuII Widlh LF $ 550.00 - 5 - - 5 - 486 5 267,300 - 5 - - 5 1.088 5 598,400 - 5 - - 5 - - $ - 2.218 5 1,219,900 - $ - 5 - - 5 - $ 

Streets Local -Rural Residential LF $ 400.00 

Streets Roundabouts EA $ 1.350,000.00 

3,171 5 1,268,400 

5 

3,716 

1 

$ 1,486,400 

5 1,350,000 

3,154 5 1,261,600 

S - 

7,138 $ 2,855,200 

5 

4,966 $ 1,986,400 

$ - 

4,676 $ 1,870,400 

5 - 

3,308 $ 1,323,200 

5 - 

2,970 5 1,188,000 

5 - 

2,411 5 964,400 
$ 

4,372 5 1,748,800 

5 - 

- $ - 

5 

2,261 $ 904,400 

S - 

1,495 5 598,000 

5 - 

1,077 

1 

5 430,800 
5 1,350,000 

Streets Relocate Xcel Power Lines EA $ 1,150,000.00 $ - $ S - 5 - $ 5 5 5 - 5 - 5 $ 5 5 - 5 -
Streets Primary Monumentation EA $ 700,000.00 1 $ 700,000 5 - $ - 5 - 5 1 5 700,000 $ $ - 1 $ 700,000 5 - $ - 5 - 1 5 700,000 5 

Streets Secondary Monumentatlon EA $ 225,000.00 1 $ 225,000 1 $ 225,000 1 $ 225,000 1 5 225,000 1 $ 225,000 1 5 225,000 1 $ 225,000 1 5 225,000 1 $ 225,000 1 5 225,000 1 $ 225,000 1 $ 225,000 1 S 225,000 1 $ 225,000 
Streets Meadows Parkway and Santa Fe Drive (#1) EA $ 200.000.00 

Slreets Founders Parkway and Allen Way (#2) EA $ 75,000.00 

5 

5 

5 

5 

5 - 

$ - 

5 - 

5 - 

5 - 

S 

5 - 

5 - 

5 

5 - 

S - 

5 

5 - 

S - 

5 

5 

$ - 

5 - 

5 

5 - 

S - 

S - 

5 -

$ 
Streets Founders Parkway and Woodlands Blvd (#4) EA $ 175.000.00 5 - 5 - 5 5 - $ 5 - 5 - 5 - 5 - 5 - 5 5 S - 5 -
Sheets Founders Parkway and Crowfoot Valley Road (#5) EA $ 175.000.00 5 $ S 5 S - 5 5 - 5 - 5 5 $ 5 - 5 - $ 
Sheets Liggett Road and Santa Fe Drive (#6) EA $ 1,250,000.00 5 5 5 - 5 - 5 5 - 5 - 5 - 5 - 5 - 5 5 - 5 - S -

Streets Black Feather Trail and Woodlands 81vd (#8) EA $ 650.000.00 $ - $ 5 $ $ 5 - $ - $ $ $ - $ - $ $ - 5 -

Streets Founders Parkway and Crimson Sky Drive (#9) EA $ 1,750,000.00 

Streets Founders Pkwy and Rising Sun Drive (#12) EA $ 750.000.00 

$ 

$ - 

5 - 

$ - 

5 - 

5 

5 

5 

5 

$ - 

5 - 

$ - 

5 - 

5 

$ 

$ 

5 

$ 

5 - 

$ - 

5 - 

5 

5 

5 - 

5 

$ - 

$ 

$ -
SVeets Fifth St and Perry SVeet (#14) EA $ 125,000.00 $ - 5 5 $ 5 5 - $ - 5 - $ - $ $ - 5 - 5 5 

Streets Fifth St and Founders Parkway (#16) EA $ 250,000.00 5 - 5 S - 5 5 5 - 5 5 - 5 - $ - 5 - 5 - 5 $ -
Streets Liggett Road Site Access (#17) EA $ 1250,000.00 5 - 5 5 5 5 $ 5 - 5 $ 5 - 5 5 5 $ -

Streets Front Street Site Access (#18) EA $ 1,250,000.00 

SVeets 1-25 Underpass EA $ 14,000,000.00 

$ 

5 

$ 

$ - 

$ - 

5 - 

$ - 

$ 

$ 

5 

$ 

$ 

$ 

5 

5 - 

$ 

$ - 

5 

$ - 

5 - 

$ 

S - 

$ - 

5 - 

5 

S - 

$ -

$ 

SVeets Front SL Underpass EA $ 10.000,000.00 

Streets Street Subtotal LS 

5 - 

$ 3,593,100 

5 - 

$ 5,121,350 

S 

$ 3,081,850 

$ 

$ 5,147,200 

5 

S 2,211,400 

$ - 

$ 3,393,800 
$ 

S 1,548,200 
5 - 
$ 1,413,000 

5 
5 1,889,400 

$ - 
$ 3,193,700 

5 
S 225,000 

S 
$ 1,129,400 

5 
$ 2,433,000 

5 
$ 3,490,200 

Landscape MajorArterial-FullWdth LF $ 130.00 440 $ 57,200 1.411 5 183,430 - $ - 5 - 5 - $ - 5 - S - 5 - 5 - 5 - - 5 - - 5 - 1.533 5 194,290 
Landscape Minor Arterial -Full Width LF $ 110.00 - $ - 5 - - $ - - 5 - 5 - $ - $ - $ - 5 - $ - S - - 5 - - 5 - 5 

Landscape MajorCollector-FuIlWidth LF $ 90.00 1.578 S 142,020 1,324 5 119,160 2,043 5 183,870 3,180 S 286,200 - 5 - $ - - 5 - 5 - - 5 - - $ - 5 - - 5 1,400 5 126,000 279 5 25,110 
Landscape MinorCollecror-Full Wdth LF $ 70.00 - 5 - 5 - 486 5 34,020 - $ - - 5 1.068 5 76,160 - 5 - 5 - - 5 - 2.218 $ 155,260 - $ - 5 - $ - 5 
Landscape Local -Rural Residential EA $ 60.00 

Landscape Parks EA $ 1.000.000.00 

3,171 $ 190,260 

5 - 

3,716 $ 222,960 

$ - 

3,154 5 189,240 

S 

7,138 5 428,280 

5 - 

4,966 $ 297,960 

5 - 

4,676 5 280,560 

5 

3,308 

1 

S 198,480 

5 1,000,000 

2,970 5 178,200 

$ - 
2.411 $ 144,660 

$ - 
4,372 

1 

$ 262,320 

5 1,000,000 

- $ 

$ 

2.261 5 135,660 

5 - 

1,495 $ 89,700 

S 

1,077 

1 

5 64,620 

5 1,000,000 

Landscape Channel Improvements LF $ 2.000.00 

Landscape Landscape Subtotal LS 
5 - 
$ 389,480 

$ - 
$ 525,550 

5 - 
$ 407,130 

$ - 
$ 714,480 

S - 
$ 297,960 

5 
$ 356,720 

5 
5 1,198,480 

$ - 
$ 178,200 

5 - 
$ 144,660 

5 

S 1,617,580 

5 - 

$ 

$ - 

S 135,660 

$ - 

$ 215,700 

5 

$ 1,269,020 
Residential Metro District Development Cost Subtotal $ 6,352,092 $ 7,424,654 $ 5,061,967 $ 8,636,412 $ 4,706,819 S 6,210,997 S 4,527,650 $ 2,337,264 $ 2,639,703 $ 6,394,223 $ 2,125,000 5 2,783,023 S 4,406,424 $ 6,559,127 

25°k Contingency S 1,588,023 $ 1,856,163 $ 1,265,492 $ 2,159,103 S 1,176,705 $ 1,552,749 S 1,131,912 S 584,316 S 659,926 $ 1,598,556 $ 531,250 5 695,756 5 1,101,606 $ 1,639,782 
10% Engineering and Surveying 
5°b ConsWction Management 

S 635,209 

5 317,605 
S 702,465 
5 371,233 

$ 506,197 

$ 253.098 

$ 863,641 

S 431,821 

$ 470,682 

$ 235,341 
$ 621,100 
5 310,550 

S 452,765 
$ 226,382 

$ 233,726 
$ 116,863 

S 263,970 
S 131,985 

$ 639,422 
$ 319,711 

$ 212,500 
$ 106,250 

5 278.302 
S 139,151 

5 440,642 
5 220,321 

S 655,913 
$ 327,956 

Total Per PA $ 8,892,929 $ 10,394,515 $ 7,086,754 $ 12,090,976 S 6,569,547 $ 8,695,396 $ 6,338,709 $ 3,272,170 S 3,695,584 5 8,951,912 S 2,975,000 $ 3,896,232 5 6,168,994 $ 9,182,778 
Business Metro District Cost Estimate 

Sanitary Sanitary Sewer 8" W/ MH LF $ 80.00 5 - 5 - $ - 5 5 - 5 - 5 - 5 - 5 $ - $ - 5 - 5 5 -
Sanitary Sanitary Sewer 12" WI MH LF $ 120.00 5 - $ - $ $ 5 5 - 5 - 5 - 5 5 5 5 - 5 - 5 

Sanitary Lift Station EA $ 3.500,000.00 

Sanitary Sanitary Subtotal LS 

5 - 

S 

5 

$ - 

5 

S $ 

5 

S 

$ - 

$ 

5 - 

$ - 

5 - 

$ - 

5 

S 

$ - 

5 - 

5 - 

$ 

5 - 

$ 

5 

$ 

5 

5 

Water Fire Hydrant Assembly (Tee. 8" GV. Pipe, riser) EA $ 8.000.00 $ - 5 S 5 5 5 - 5 - 5 - 5 5 - 5 5 - S 5 
Water Water Main 8" PVC (W/ Appurtenance) LF $ 100.00 5 - 5 - 5 - 5 5 - 5 - S - 5 - 5 - 5 - 5 - 5 - $ 5 -
Water Water Main 12" PVC (W/Appurtenance) LF $ 125.00 

Pump EA S 2.500,000.00 
5 - 5 - $ $ 5 5 - 5 - 5 - 5 5 - S 5 - 5 - 5 

Water Station 

Water WaterSubtoWl LS $ $ $ - S - $ 5 S $ $ S - $ $ $ - $ 

Irrigation Imgatlon Main 6" (W/Appurtenance) LF $ 50.00 - 5 - - S - - 5 - 5 - - 5 - S - - 5 - - 5 - 5 - - 5 - - 5 - 5 - 5 - 5 
Irrigation Irrigation Main 8" (W/ Appurtenance) LF $ 60.00 - 5 - - $ - - 5 - - $ - - 5 - 5 - 5 - - 5 - - $ - $ - - 5 - $ - - 5 - 5 -

Irrigation Irrigation Pond EA $ 1,750,000.00 S - 5 - 5 $ $ - 5 - S 5 - ~ 5 - 5 5 5 S 
Irrigation Pump Station EA $ 3,500,000.00 

Irrigation Imgatlon Subtotal LS 

$ - 

S 

$ - 

S 

5 - 

5 - 

5 - 

$ 

5 

$ - 

5 

S - 

$ - 

$ - 

5 

$ - 

S 

$ - 

5 - 

S 

5 

$ 

5 

$ 

5 - 

$ - 

5 -

$ 

Storm 18" RCP LF E 120.00 5 - $ - 5 $ 5 5 5 $ - $ $ - $ 5 $ $ -

Storm 24" RCP LF $ 165.00 5 - 5 - 5 - 5 - 5 5 - 5 5 - $ 5 5 $ 5 5 -
Storm 30" RCP LF $ 225.00 5 - 5 - S 5 S S $ S - S S - 5 5 5 5 

Storm 36" RCP LF $ 300.00 5 - 5 5 5 - 5 5 - 5 5 - S $ 5 5 5 5 -

Storm 48" RCP ~F $ 375.00 - 5 - - 5 - S 5 5 5 - $ 5 5 5 5 - 5 5 $ 
Storm 54" RCP LF $ 400.00 

Storm 4' DIA Manholes EA $ 5.500.00 

5 - 

5 - 

5 

5 
5 - 
5 - 

5 - 
5 - 

5 
$ - 

5 - 
5 - 5 - 

5 
S - 

5 
5 

5 
5 

$ 
5 

5 - 
$ 

5 
$ 

S -
S -

Stortn S DIA Manholes EA $ 7,500.00 5 - $ - $ - 5 - 5 5 - $ $ 5 5 5 5 - 5 $ -

Storm 6' DIA Manholes EA $ 9.000.00 S 5 $ 5 5 - $ 5 - $ $ 5 5 - 5 5 - $ -

Storm Type C Inlet EA $ 8.000.00 5 S 5 - 5 5 - $ $ $ - 5 5 5 - 5 - 5 - 5 

Storm Type R Inlet 15' EA $ 20,000.00 

Storm Detention Ponds EA $ 950,000.00 

5 - 

$ 

$ 

$ 

5 - 

$ - 

5 - 

$ 

$ - 

S - 

$ 

$ - 

$ - 

$ - 

5 

$ 

$ 

$ 

$ 

5 - 

$ 

5 - 

$ - 

$ 

$ 

$ - 

$ -

5 

S[ortn Storm Subtotal LS $ S 5 $ S 5 5 - S - S - S $ $ $ $ 

Concrete Treils LF $ 35.00 5 $ $ - $ - 5 - $ - S - $ 5 5 - 5 $ - 5 - $ 

Trail Trail Subtotal LS $ - $ - S S $ S $ $ S $ $ - S S $ 

SVeets Major Arterial -Full Width LF $ 850.00 S 5 5 - S - 5 - 5 - $ - $ $ - $ 5 - 5 5 - 5 

Streets Minor Arterial -Full Width LF $ 800.00 5 $ $ - 5 - 5 - 5 - 5 - 5 - 5 - $ - $ 5 - $ - S 

Streets Major Collector -Full Width LF $ 650.00 $ - $ $ - $ 5 - $ 5 - $ - $ - 5 - 5 $ - 5 $ -
SVeets Minor Collector -Full Width LF $ 550.00 5 5 - $ - 5 $ - $ - S - 5 S - S 5 $ - 5 5 
Streets Local -Rural Residential LF $ 400.00 5 - 5 - 5 - 5 5 - 5 5 - 5 - 5 5 - 5 5 5 5 
SVeets Roundabouts LF $ 1,350,000.00 $ $ - 5 - S 5 5 - 5 5 - 5 - 5 - 5 - 5 5 - $ 
SVeets CDOT Mobility Hub EA $ 3,750.000.00 

Streets Street Subtotal LS 

S 

S - 
5 
5 - 

5 - 
5 

$ 
5 

5 
$ 

5 - 

5 

5 - 

5 

$ 

$ - 

5 - 

$ 

5 

S - 

$ 

S - 

$ 

$ - 

$ - 

$ 

5 

$ - 

Landscape Minor Arterial -Right-of-Way (12' wide) LF S 70.00 $ - 5 - S - 5 5 - 5 - $ 5 - 5 - $ - 5 $ - $ - 5 -

Landscape Minor Arterial -Median (18' wide) LF $ 60.00 5 - 5 S S - $ 5 - 5 5 - $ 5 5 5 - 5 - S 
Landscape Major Collector -Right-of-Way (6' wide) LF $ 50.00 5 - $ 5 - 5 - 5 $ $ 5 - $ - $ $ 5 $ $ 
Landscape Minor Collector -Right-of-Way (6' wide) LF $ 40.00 $ 5 $ $ - 5 - 5 5 - 5 5 $ 5 $ $ 5 
Landscape Parks EA $ 325,000.00 

Landscape Channel lmprovements LF $ 2,000.00 

S 

5 - 

$ 

S - 

$ 

5 

5 - 

$ - 

5 - 

5 

$ - 

5 

$ - 

$ - 

$ - 

5 

5 

S 

$ - 

5 

5 

5 

5 - 

5 

5 

S - 

$ -

5 
Landscape Landscape Subtotal LS $ - 5 - 5 S 5 $ - 5 5 5 S - 5 5 - $ - 5 -

BusinessMetro District Development Cost Subtotal $ $ - $ $ $ S S $ S - S S 5 5 5 

2516 Contingency $ $ - 5 - $ S $ 5 $ 5 5 S $ $ 5 
70% Engineering and Surveying 

5%a Construction Management 
$ 
$ 

$ 
$ 

5 
$ 

S - 
$ 

5 
$ 

S 

$ 

5 

$ 

5 

$ 

S 

$ 
S 
$ 

5 
$ 

S 
S 

$ 
$ - 

$ 
$ 

Toffi( Per PA $ - $ 5 S - S S S S 5 S $ - S S S 



PINE CANYON METRO DISTRfCTS COST ESTIMATE Cl C2 C3 051 OS2 OS3 Utility Connections Total ~,3„~u2s 
Prese~d by CORE 

Group Activ'tty Unit Unit Cost Qty Total Qty Tote! Qty 7otai qty TMaI Qty Total Qry Total Qty Total Qty Total 

Residential Metro District Cost Estimate 

Sanitary Sanitary Sewer 8" W/ MH LF $ 80.00 5 - 5 5 - 3,869.10 5 309,528 $ - 5 - 580 5 46,400 59.975 $ 4,797,968 

Sanitary Sanitary Sewer 12" W/ MH LF $ 120.00 $ - 5 - 5 - 5 $ - $ - 1,825 5 195,000 1,925 $ 231,000 

Sanitary Lift Station EA $ 3,500,000.00 

Sanitary Sanitary Subtotal LS 

5 - 

$ 

5 

$ - 

5 

$ 

$ - 
$ 309,528 

$ 
$ 

5 
$ 

5 
S 241,400 

- $ -
5 5,028,968 

Water Fire Hydrant Assembty (Tee, 6" GV, Pipe, riser) EA $ 6,000.00 $ $ 5 - 14 5 85,980 S - 5 - 5 221 $ 1,325,880 

Water Water Main 8" PVC (W/Appurtenance) LF $ 100.00 $ 5 S - 4.299 5 429,900 $ - S 490 5 49,000 66,484 $ 6,648,400 

Water Water Main 12" PVC (W/Appurtenance) LF $ 125.00 $ 5 - 5 - 5 - 5 S - 650 $ 81,250 1,300 $ 162.500 

Water Pump Station EA $ 2.500.000.00 

Wa[er Water Subtotal LS $ - $ $ - $ 515,880 $ - $ - 
$ 
$ 130,250 

$ -

$ 8,136,780 

Irrigation Irrigation Main 6" (W/ P.ppurtenance) LF $ 50.00 - 5 - 5 - - 5 - 4,299 5 214,950 - 5 - 5 - 490 5 24,500 66.484 $ 3.324,200 

Irrigation Irrigation Main 8" (W/Appurtenance) LF $ 60.00 - 5 - $ - $ - $ - - 5 - 5 650 $ 39,000 1.300 $ 76,000 

Irrigation Irtigation Pond EA $ 1,750,000.00 5 - S - 5 5 - 5 - 5 - 5 - - $ -

Irrigation Pump Station EA $ 3,500,000.00 

Irrigation Irrigation Subtotal LS 

5 - 

$ 

S 

$ 
5 - 

$ 
5 - 
$ 214,950 

5 - 
$ 

$ - 
S 

5 - 
S 63,500 

- $ -
$ 3,402,200 

Storm 18" RCP LF $ 120.00 $ $ - $ - 5 S - S 5 - - $ -

Storm 24" RCP LF $ 165.00 $ 5 - 5 - 55 5 8,993 $ - - 5 $ - 22,412 $ 3.697.980 

Storm 30" RCP LF $ 225.00 5 $ - 5 - 5 5 - 5 - $ - S -

Storm 36" RCP LF $ 300.00 5 - 5 5 2.106 5 631,770 $ 5 - $ 15.067 $ 4.520,220 

Storm 48" RCP LF $ 375.00 

Storm 54" RCP LF $ 400.00 
5 - 
$ - 

5 - 
S - 

5 - 
5 - 

419 $ 157,125 

S 

$ 

5 - 

- 5 - 

S - 

$ 

5 - 

2.117 

- 

$ 793.675 

$ 
Storm 4' DIA Manholes EA $ 5,500.00 5 $ - 5 10 5 56,747 S - 5 5 - 158 $ 871,121 

Storm 5' DIA Manholes EA $ 7.500.00 5 - $ - 5 - 5 - 5 - 5 5 - - $ 

Storm 6' DIA Manholes EA $ 9,000.00 5 - 5 - 5 - 5 - 5 - 5 5 - - $ -
Storm Type C Inlet EA $ 8.000.00 

Storm Type R Iniet 15' EA $ 20,000.00 

S - 

$ - 

$ - 

$ 

5 - 

$ - 

4 

21 

S 34,392 
$ 429,900 

$ - 

$ - 

- 

- 

5 

$ - 

5 

$ - 

66 

330 

$ 527,952 
$ 6,599,400 

Storm Detention Ponds LS $ 950.000.00 

Storm Storm Subtotal LS 
5 
$ - 

5 
$ 

5 
$ - 

1 5 950,000 

$ 2,268,926 

5 

$ 

5 

$ - 

5 

$ 

10 $ 9,500,000 
$ 26,510,548 

Concrete Trails LF $ 35.00 - S - 5 - 5 - 55 5 1,908 - 5 - 5 $ 22.412 $ 784,420 

Trail Trail Subtotal LS $ $ - S $ 1,908 S - S 5 - S 784,420 

Streets Major Arterial -Full Width LF $ 850.00 5 $ 5 - 5 5 $ - 5 3.384 $ 2,876,400 

Streets Minor Arterial -Full Width LF $ 800.00 $ $ 5 - S 5 5 - 5 - $ -

SVeets Major Collector -Full Width LF $ 650.00 5 - 5 - 5 - 1,543 5 1,002,950 5 5 - 5 - 11.347 $ 7,375.550 

Streets Minor Collector -Full Width LF $ 550.00 

Streets Local -Rural Residential LF $ 400.00 

5 

5 

5 - 

$ - 

5 - 

5 - 

2.647 

109 

$ 1,455,850 

5 43,600 

$ 

$ - 

$ - 

5 

5 - 

5 - 
6.439 

44.824 

$ 3,541,450 
$ 17,929,600 

Streets Roundabouts EA $ 1,350,000.00 5 - 5 - 5 - 1 5 1,350,000 5 5 S - 3 $ 4,050,000 

Streets RelocateXcelPowerLines EA $ 1.150,000.00 $ S - 5 $ 5 - 5 - 1 5 1,150,000 1 $ 1,150,000 

Streets Primary Monumentation EA $ 700.000.00 5 S - 5 $ 5 5 - $ - 4 $ 2,600,000 

Streets Secondary Monumentation EA $ 225,000.00 

SVeets Meadows Parkway and Santa Fe Drive (#1) EA $ 200,000.00 
S 
$ - 

$ - 
5 - 

5 - 
5 

1 5 225,000 

$ 

1 $ 225.000 

5 - 

1 5 225,000 

5 1 

$ 

5 200,000 
17 

7 
$ 3,825,000 
$ 200.000 

Streets Founders Parkway and Allen Way (#2) EA $ 75,000.00 5 - $ - 5 - 5 - $ 5 - 1 $ 75,000 1 $ 75,000 

Streets Founders Parkway and Woodlands Blvd (#4) EA $ 175.000.00 5 - $ 5 - 5 - 5 - 5 1 $ 175,000 1 $ 175,000 

SVeets Founders Parkway and Crowfoot Valley Road (its) EA $ 175,000.00 5 - 5 5 - 5 - S - 5 1 $ 175,000 1 $ 175.000 

Streets Liggett Road and Sania Fe Drive (#6) EA $ 1,250,000.00 

Sheets Black Feather Trail and Woodlands Blvd (#8) EA $ 650,000.00 

$ - 

5 - 

5 - 

5 

5 - 

5 - 

$ - 

5 - 

5 - 

5 - 

$ 

5 

1 
1 

S 1,250,000 
5 650,000 

1 

1 

$ 1,250,000 
$ 650,000 

SVeets Founders Parkway and Crimson Sky Drive (#9) EA $ 1.750,000.00 $ - $ 5 - 1 5 1,750,000 5 - $ - 1 5 1,750,000 2 $ 3,500,000 

Streets Founders Pkwy and Rising Sun Drive (#12) EA $ 750.000.00 $ $ $ - 5 5 - $ 1 S 750,000 1 $ 750,000 

Streets Fifth St and Perry Street (#14) EA $ 125,000.00 5 5 5 5 5 5 - 1 $ 125,000 1 $ 125,000 

Streets Fifth Sl and Founders Parkway (#16) EA $ 250.000.00 

SVeets Liggett Road Site Access (#17) EA $ 1250,000.00 

$ 

$ 

5 - 

$ 

$ 

$ - 

$ 

$ 

$ - 

5 

$ 

5 

1 
1 

$ 250,000 
5 1,250,000 

1 

1 

$ 250,000 
$ 1,250,000 

Streets Front Street Site Access (#16) EA $ 1,250,000.00 5 - 5 5 - $ 5 - 5 1 $ 1,250,000 1 $ 1,250.000 

SVeets I-25 Underpass EA $ 14,000,000.00 $ - $ - $ 5 - 5 $ - 1 $ 14,000,000 1 $ 14,000.000 

Streets Front St. Underpass EA $ 10,000.000.00 

Streets Street Subtotal LS 

5 

S - 

5 

5 - 
5 - 

S 
5 

$ 5,827,400 
S - 

5 225,000 
5 - 

5 225,000 

1 $ 10,000,000 

$ 33,050,000 
1 $ 10,000.000 

$ 77,198,000 

Landscape Major Arterial - Fuil Width LF $ 130.00 $ - $ - $ - 5 - - $ - - 5 - 5 3,384 $ 439,920 

landscape Minor Arterial -Full Width LF $ 110.00 $ 5 $ - - 5 - - S - - $ - 5 - $ -

Landscape Major Collector -Full Width LF $ 90.00 5 5 5 - 1.543 5 138,870 - $ - $ - 5 11.347 $ 1 A21,230 

Landscape Minor Collector- Full Width LF $ 70.00 $ $ - $ - 2,647 $ 185,290 - $ - 5 - S - 6,439 $ 450,730 

Landscape Local -Rural Residenfial EA $ 60.00 S - $ - 5 109 $ 6,540 - $ - 5 $ - 44.824 $ 2,689,440 

Landscape Parks EA $ 1,000.000.00 S $ - 5 $ 5 - 5 5 - 3 $ 3,000,000 

Landscape Channel lmprovements LF $ 2,000.00 

Landscape landscape Subtotal LS 

5 - 

$ - 

$ - 

$ 
5 - 
$ - 

5 - 
$ 330,700 

$ - 
S 

5 
S - 

2,500 $ 5,000,000 

S 5,000,000 
2,500 $ 5.000,000 

$ 12,601,320 

ResideMiai Metro District Development Cost Subtotal $ 5 S $ 8,428,934 5 225,000 $ 225,000 $ 38,050,000 Metro Subtotal $ 133,662,236 

25% Contingency S - $ 5 S 2,107,233 S 56,250 5 56,250 5 9,512,500 S 33,415,559 

10°6 Engineering and Surveying 

5% Construction Management 
$ 
$ - 

S 
S 

$ 
5 - 

5 842,893 
5 421,447 

$ 22,500 

$ 11,250 
$ 22,500 

5 11,250 
5 3,805,000 
$ 1,902,500 

$ 13,366,224 
$ 6,683,112 

Total Per PA $ $ - $ $ 11,800,507 $ 315,000 $ 315,000 $ 53,270,000 Metro Total $ 187,127,130 

Business Metro District Cost Estimate 

Sanitary Sanitary Sewer 8" W/ MH LF $ B0.00 1.146 5 91,656 2,454 S 196,344 1.687 5 134,928 $ - - 5 - - 5 $ - S.Z87 $ 422.928 

Sanitary Sanitary Sewer 12" WJ MH LF $ 120.00 S - 5 - 5 5 5 - $ 5 - - $ 

Sanitary Lift Station EA $ 3,500,000.00 

Sanitary Sanitary Subtotal LS 

5 - 

$ 91,656 
5 
$ 196,344 

5 
$ 134,928 

5 
$ 

5 - 
$ 

5 - 
$ - 

5 
$ 

- $ -
$ 422,928 

Water Fire Hydrant Assembly (Tee. 6" GV, Pipe, riser) EA $ 8,000.00 4 5 25,460 9 5 54,540 8 5 37,480 5 - - 5 - - $ 5 20 $ 117,480 

Wffier Water Main 8" PVC (W/ Appurtenance) LF $ 700.00 1,273 $ 127,300 2,727 5 272,700 1,874 5 187,400 5 - 5 - - 5 5 - 5,874 $ 587,400 

Water Water Main 12" PVC (W/Appurtenance) LF $ 125.00 5 - 5 5 - 5 - 5 - 5 5 - $ -

Water Pump Statlon EA $ 2.500.000.00 

Water Water Subtotal LS S 152,760 $ 327,240 $ 224,880 S $ 5 - 

$ 

$ 

- $ -

$ 704,880 

Irrigation Imgation Main 6" (W/Appurtenance) LF $ 50.00 1.273 5 63,650 2,727 $ 136,350 1.874 $ 93,700 - $ - - $ - - $ - $ 5,874 $ 293,700 

Irrigation Irtigation Main 8" (W/Appurtenance) LF $ 60.00 - 5 - - 5 - 5 - $ - - 5 - - 5 - - $ $ -

Irrigation Irrigation Pond EA $ 1.750,000.00 5 - 5 5 - 5 - 5 - 5 5 - $ 

irtigation Pump Station EA $ 3,500,000.00 

Irrigation Irtigation Subrotai LS 

S - 

5 63,650 

5 

5 136,350 

5 

S 93,700 

5 - 

$ - 

5 

$ 

5 

$ 
S 
5 

- S -

$ 293,700 

Storm 18" RCP LF $ 120.00 5 - $ - 5 5 5 $ $ - $ -

Storm 24" RCP LF $ 165.00 - 5 571 $ 94,133 - 5 5 - 5 - 5 5 - 571 $ 94,133 

Sturm 30" RCP LF $ 225.00 $ - $ 5 5 $ - 5 S - $ -

Storm 36"RCP LF $ 300.00 637 $ 190,950 907 $ 272,130 937 5 281,100 $ - 5 - 5 5 - 2.481 $ 744.780 

Storm 48" RCP LF $ 375.00 

Storm 54" RCP LF $ 400.00 

127 $ 47,738 
5 - 

159 

7 

S 59,475 
S - 

187 

4 

5 70,275 

5 - 

24,737 

5 - 

5 

5 

- 5 

S - 

5 

- 5 

S - 

5 

5 - 

$ 

5 

473 

- 

$ 177,488 

$ -

Storm 4' DIA Manholes EA $ 5,500.00 

Storm 5' DIA Manholes EA $ 7.500.00 

3 5 16,504 

5 

5 35,996 

5 - 

5 

S 5 - 

- 

S 

- 

5 

- 

5 

14 

- 

S 77.537 

$ -

Storm 6' DIA Manholes EA $ 9.000.00 5 $ 5 5 - 5 5 5 - $ -

Stortn Type C Inlet EA $ 8.000.00 1 5 10,184 3 5 21,816 2 5 14,992 5 - - $ - 5 5 6 $ 46.992 

Storm Type R Inlet 15' EA $ 20,000.00 6 $ 127,300 14 5 272,700 9 S 187,400 5 - 5 - $ $ 29 $ 587,400 

Storm Detention Ponds EA $ 950,000.00 

Storm Storm Subtotal LS 

5 

$ 392,975 

1 5 950,000 

$ 1,706,250 

1 $ 950,000 

S 1,528,504 
$ 
$ 

5 - 
S - 

S 
$ 

5 - 

S 

2 $ 1,900,000 

$ 3,627,729 

Concrete Trails LF $ 35.00 $ 5 $ - S 5 S 5 - $ -

Trail Treil Subtotal LS S 5 S 5 5 $ $ 5 - 

Streets Major Arterial -Full Width LF $ 850.00 - $ - 1,504 $ 1,278,400 - $ 5 - - $ - 5 5 1,504 $ 1,278,400 

SVeets Minor Arterial -Full Width LF $ 800.00 $ 5 - $ - 5 - 5 - $ - $ - - $ -

Streets Major Collector -Fuld Width LF $ 650.00 1.273 5 827,450 82 $ 53,300 1.874 5 1,218,100 5 - - 5 - - 5 - 5 3,229 $ 2.098.850 

SVee[s Minor Collecror -Full Width LF $ 550.00 - 5 5 - 5 5 - - 5 - 5 $ - $ -

Streets Local -Rural Residential LF $ 400.00 

Streets Roundabouts LF $ 1,350,000.00 

- 5 

5 

1.141 $ 456,400 

5 

- 
1 

5 - 
5 1.350,000 

$ - 

5 - 

- 5 - 

5 - 

- 5 

5 

5 
5 

1,141 
1 

$ 456,400 
$ 1.350,000 

Streets CDOT Mobility Hub EA $ 3.750,000.00 

Streets StreetSubtoWl LS 

1 5 3,750,000 

$ 4,577,450 

5 - 

$ 1,788,100 
5 - 

S 2,568,100 
$ - 
$ 

5 
5 - 

5 
S - 

5 
$ - 

1 $ 3.750.000 
$ 8,933,650 

Landscape Minor Arterial -Right-of-Way (12' wide) LF $ 70.00 $ - $ 5 - 5 - S 5 5 - $ -

Landscape Minor Arterial -Median (18' wide) LF $ 60.00 $ 5 5 - 5 - 5 5 - 5 - $ 

Landscape Major Collector -Right-of-Way (6' wide) LF $ 50.00 

~andscape Minor Collecror -Right-of-Way (6' wide) LF $ 40.00 

$ 

5 - 

$ - 

5 - 

$ 

5 

5 - 

5 - 

$ 

5 

5 
5 

$ 
5 

- 
- 

$ -
$ -

Landscape Parks EA $ 325.000.OD $ - 5 S - $ $ 5 5 - ~ 

Landscape Channel lmprovements LF $ 2,000.00 

Landxape Landscape Subtotal LS 
5 

$ - 

5 - 

5 - 

5 - 
5 - 

$ - 
5 

$ 
$ - 

5 
5 - 

$ 
5 

S 
S -

Businesa Metro Olstrict development Coat Subtotal S 4,970,425 $ 3,494,350 $ 4,096,604 $ - S S - $ MMro Subtotal $ 13,982.887 

25°,6 Contlngency 5 1,242,606 S 873,587 S 1,024,151 $ 5 5 - 5 5 3,495,722 

10% Engineering and Surveying 

59'e Construction Maria ement 

$ 497,043 

$ 248,521 
$ 349,435 

$ 174,717 
$ 409,660 
$ 204,830 

$ 
S 

S - 
5 

$ - 

S 

$ 

5 

$ 1,398,289 

$ 699,144 

TaWIPerPA 5 6,958,595 $ 4,892,090 $ 5,735,245 $ $ $ $ MMroTotal $ 19,576,042 

Grand Total S 206.703,112 
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EXHIBIT F Financial Plan 



PINE CANYON METROPOLITAN DISTRICT Nos. 1-5 
Douglas County, Colorado 

iVNI~I~VI4 

GENERAL OBLIGATION BONDS, SERIES 2027 
GENERAL OBLIGATION REFUNDING &IMPROVEMENT BONDS, SERIES 2037 

,~~~~ 

Combined District Revenues /Service Plan 
~~~~~ 

Bond Assumptions Series 2027 Series 2037 Total 

Closing Date 12/7!2027 12/1/2037 

First Call Date 12/1/2032 12/12/047 

Final Maturity 12/1/2057 12/1/2067 

Sources of Funds 
Par Amount 99,075,000 198,485,000 297,560,000 

Funds on Hand 0 9,720,000 9,720,000 

Total 

Uses of Funds 
Project Fund 

Refunding Escrow 
Debt Service Reserve 
Capitalized Interest 
Surplus Deposit 
Costs of Issuance 
Total 

99,075,000 208,205,000 307,280,000 

$72,962,750 $109,107,575 $182,070,325 

0 97,$55,000 97,855,000 
0 0 0 

14,861,250 0 '14,861,250 
8,969,500 0 8,969,500 
2,281, 500 1,242,425 3,523,925 

99,075,000 208,205,000 307,280,000 

Band F~~~i~r~~ 
Projected Coverage at Mill Levy Cap 120x 100x 

Tax Status Tax-Exempt Tax~Exempt 

F~ating Non-Rated Inv. grade 

Average Coupon 5.000°/a 3.500% 

Annual Trustee Fee $4,00 $4,000 

Biennial Reassessment 
Residential 6.00% 6.00% 

Commercial 6.00% 6.40% 

Taxing Authority Assumptions 

Metropolitan District Revenue 
Residential Assessment Ratio 

Service Plan Gallagherization Base 7.96% 

Current Assumption 6.80°/a 
Residential (Multi-Family) Assessment Ratio 

Service Plan GaNa~herization Base 7.9fi°Io 
Future Assumption 6.80% 

Commercial Assessment Ratio 
Service P/an Gallagherization Base 29.00% 
Current Assumption 25.00% 

Debt Service Mills 
Service Ptan Mill Levy Cap (Unadjusted) 50.000 

Target Mill Levy - MD#1 58.529 

Target Mitl Levy - MD#2 58.529 

Targef MiII Levy - MD#3 58.529 
Target Mill Levy - MD#4 58.529 

Target Mi11 Levy - MD#5 34.8Q0 
Specific Ownership Taxes 0.0~% 
County Treasurer Fee 1.50% 
Facility Fees 

SFD $2,000 /unit 
TH $2,000 /unit 
M~ $1,000 /unit 

Retail /Office $0.50 l sf 
Hotel $250 /room 

8(25/2Q25 Draft: For discussion purposes only 



#~ ti ~~ t1~ ~i~~i#.~1,' 

PINE CANYON METROPOLfTAN DISTRICT No. 1 (Residential) 
Development Summary 

Statutory Actual value (2025) 

2025 

SFD 50' 

$556,Q40 

SFD 65' 

$fi95,750 

SFD 75' 

$1,408,838 

Residential 

SFD Custom Product 5 

$1,356,713 ~ 

Product fi Product 7 Product 8 

$ $ $ 

Tots! Residential 

-- - - - - - - - 

2Q26 - - - - - - - - -

2027 48 24 15 10 - - - - 97 

2028 48 24 19 14 - - - - 105 

2029 48 24 2'{ 17 - - - - 110 

2030 48 24 24 15 - - - - 111 

2031 - - - - - - - -

2032 - - - - - - - - -

2033 - - - - - - - - -

2034 - - - - - - -

2(J35 - - - - - - - -

2Q36 - - - - - - - - -

2037 - - - - - - - - -

2038 - - - - - - - - -

2039 - - - - - - - -

2040 - - - - - - - - -

2Q41 - - - - - - - - -

2042 - - - ~ - - - -

2043 - - - - - - - - -

2044 - - - - - - - - -

2045 - - - - - - - - -

2046 - - - ~ - - - - -

2047 - - - - - - - - -

2048 - - - ~ - - - - -

2049 - - - - - - - - - 

2051 - - - - - - - - -

2052 - - - - - - - - -

2053 - - - - - - - - -

2054 - - - ~ - - - - - 

Total Units 192 96 79 56 - - - - 423 

Total Statutory Actual Value $106,752,000 $66,792,000 $79,fi98,202 $75,975,928 $ $ $ $ $329,218,130 

~~2~l2Q25 Draft: For d+scussion purposes only 



~ :~ "fit, '~ ~ "~k'~ ~ ~.} ~'~ ~ 

PINE CANYQN METROPOLITAN DISTRICT No. 2 (Residential) 
Development Summary 

Statutory Actual Value (2025) 

2025 

SFD 50' 

$556,600 

SFD 65' 

$695,750 

SAD 75' 

$1,Q08,$3$ 

Residential 

SFD Custom Product 5 

$'1,356,713 $ 

Product 6 Product 7 Product 8 

$ $ ~► 

'fofa! Res~den~i~l 

- - - - - - - -

zoz~ - - - - - - -
~oz7 - - - - - - - - -
2o~s - - - - - - -
2o~s - - - - - - - _ 
Zoaa - - - - - - -
2aa~ 4s za ~~ ~7 - - - - ~~~ 
2032 48 24 24 17 - - - - 113 

2033 21 24 24 17 - - - - 86 

2034 - 1 24 17 - - - - 42 

2035 - - 6 17 - - - - 23 

2036 - - - - - - - - -

2037 - - -

2038 - _ _ - - - - - -

2039 - - - - - - - -

2040 - - - - - -

2Q41 - - - - - - - - -

2042 - - - - - - - - -

2Q43 - - - - - - - - -

2044 - - - - - - - -

2045 - - - - - - - - -

2046 - - - - - - - - -

2047 - - - - - - - -

2048 - - - - - - - -

2~49 - - - - - - - -

2050 - - - - - - -

2051 - - - - - - - - -

2052 - - - - - - - -

2053 - - - - - - - - -

2454 - - - - - - - - - 

Total Units 117 73 102 85 - - - - 377 

Total Statutory Actual Vale $65,122,200 $50,789,754 $142,9Q1,476 $'! 15,320,6Q5 $ $ ~ $ ~33t~,134,fl31 

8/25!2425 Draft: Fc~r discussion purposes only 



PINE CANYON METROPOLITAN DISTRICT No. 3 (MFG 
Development Summary 

Statutory Actual Value (2025) 

2Q21 

Residential (Wluiti-Family) 

Apts 1 Apts 2 Apts 3 Apts 4 Apts 5 Ap#s 6 Apts 7 Apts 8 

$292,215 $292,215 $ $ $ $ $ $ 

7otai Residential 
(MF) 

-- - - - - - - - 

2022 - - - - - - - -

2023 - - - - - - - - -

2024 - - - - - - - - -

2025 - - - - - - - - -

2026 - - - ~ - - - - -

2027 - - - - - - - -

2028 - - - - - - - - -

2029 - - - - - - - - -

2030 250 - - - - - - - 2~~ 

2Q31 - - - ~ - - - -

2032 - 250 - - - - - - 254 

2033 - - - - - - - - -

2034 - - - - - - -

2035 - - - ~ - - -

2036 - - - - - - - - -

2037 - - - - - - - - -

203$ - - - - - - - - -

2039 - - - ~ - - - - -

2040 - - - ~ - - - - -

2041 - - - - - - - - -

2042 - - - - - - - - -

2043 - - - ~ - - - - -

2044 - - - - - - - - -

2045 - - - - - - - - -

2046 - - - - - - - - -

2047 - - - ~ - - - -

2048 - - - - - - - - -

2049 - - - ~ - - - - -

2050 - - - - - - - -

2051 - - - - - - - - -

2052 - - - - - - - - -

2053 - - - - - - - - -

2054 - - - - - - - - - 

Total Units 250 250 - - - - - - 500 

Total Statutory Actual Value $73,053,750 $73,053,750 $ $ $ $ $ $ $146,107,50Q 

g~2~~2fl25 Draft: For discussion purposes only 



PINE CANYON #VIETRflPOLiTAN DISTRICT No. 4 (MF} 
Development Summary 

Statutory Actuaf Vatue (2025) 

za2~ 

Residentia (Multi-Family} 

Apts 1 Apts 2 Apts 3 Apts 4 Apts 5 Apts 6 Apts 7 Apts 8 

$292,215 $292,215 $ $ $ ~ ~ ~ 

T~~t Residen#ial 
IMF) 

-- - - - - - - 
2026 - - - - - - - ~ -

2027 - - - - - - - - -

2028 - - - - - - - -

2029 - - - - - - -

2030 - - - - - - - -

2031 _ _ _ - - - - - -

2032 - - - - - - - -

2033 - - - - - - - -

2034 250 - - - - - - - 250 

2035 - - - - -

2036 - 250 - - - - - - ~~~ 

2037 - - - - - - - -

203$ - - - - - - - -

2039 - - - - - - - - -

2a~.a - - - - - - - -
2041 - - - - - - - - -

2a42 - - - - - - - - -

2Q43 - - - - - - - - -

2044 - - - - - ~ -

2045 - - - - - - - - -

2Q46 - - - - - - - -

2Q47 - - - - - - - - -

2448 - - - - - - - - -

2049 - - - - - - - - -

205Q - - - - - - - - -

2051 - - - - - - - -

2052 - - - - - - - - -

2053 - - - - - - - - -

2054 - - - - - - - - 

Total Units X50 250 - - - - - - 500 

Total Statutory Actual Value $73,Q53,750 $73,053,7~Q $ $ $ $ $ $ ~i1Qfi,107,5t?{ 

8/25t2Q25 Draft: Fc~r discussion ;purposes ~~ly 



PINE CANYON METR4POLfTAN DISTRICT No. 5 (commercial) 
Development Summary 

Statutory Actual Value {2025} 

202

Commercial 

Retail /Office Product B Product G Product D Product E 

$298 $ ~ $ $ 

Totat CDmmerc~af 

- 

Hotel 

Hotel 1 Hotei 2 

$232,389 $ 

Total Hotel 

-- - - - - ~ - 
2026 - - - - - - - - -

2027 50,000 - - - - 50,000 ~ -

2028 50,00 - - - - 50,000 - - -

2029 150,000 - - - - 150,000 - - -

2030 - - - - - - - - -

2031 150,000 - - - - ~ 50,000 - - -

2032 - - - - - - 22~ - 220 

2033 75,000 - - - - 75,000 - - -

2034 75,a~0 - - - - 75,000 - - -

2035 50,00 - - - - 50,000 - - -

2036 - - - - - - ~ - -

2037 - - - - - - - - -

2038 - - - - - - - -

2039 - - - - - _ _ _ _ 

2040 - - - - - - - - -

2041 - - - - - - - - -

2042 - - - - - - ~ - -

2Q43 - - - - - - - _ 

2044 - - - - - - ~ -

2045 - - - - - - - - -

2046 - - - - - - ~ -

2047 - - - - - - - -

2048 - - - - - _ ~ - -

2049 - - - - - - - - -

2050 - - - - - - ~ -

2051 - - - - - - ~ - -

2052 - - - - - - ~ - -

2053 - - - - - - - - -

2054 - - - - - - ~ - - 

Total knits 600,000 - - - - X00,000 220 - 220 

To#a! Statutory actual Value $778,800,000 ~ ~ ~ $ $178,804,000. $51,125,580 $ $51,125,580 

8/25/2025 Draft: For discussion purposes only 



PINE CANYON METRt~PC?LITAN DISTRICT No. 1 (Residential) 

Assessed Vatue Calculation 

Cumulative Statutory 

Actual Value 

Vacant Land 

VAR 

Assessed Value 

in Cotiectlon Year 

(2-year lag) 

Total 

12esidential Ltnits 

Biennial 

Reassessment 

s.QQ°fo 

Camutative Statutory 

Actual Value 

ResidentiaF 

Le~slative 

Adj. (est.) 

~Gumulative} 

Cumulative Statutory 

Actual Value 

(after Exemptions] 

RAR 

Assessed Value 

in Collection Year 

(2-year !ag) 

Totai 

Assessed Value 

in ~vllection Year 

(2-year lag} 

2021 0 0 0 0 

2022 0 0 4 0 

223 0 29.00% 0 0 0 ~~:~ p C,95Q°/a 0 t1 

2024 0 27.9fl°fo (1 0 Q Q J (3 ~.7Q0% 4 0 

2D25 0 27.90°/Q 0 0 0 0 6.700°/a 0 ~' 

2026 7,20$,570 27.00% Q 0 0 Q 0 6.25{J% 0 C1 

2fl27 8,154,710 26.t~9% ~ 0 97 74,997,962 74,997,962 6.800°/a fl 4) 

202$ 8,763,572 25. C!0% 1,$02,143 ~ ~5 4,499,87$ 166,Q37,128 166,~37,'i 28 6.80% 0 1,802, ~ 43 

2Q29 8,794,881 25.00% 2,038,69$ 11Q 260,896,849 260,896,84 6.800% 5,099,861 7,138,559 

X030 0 25.00°/a 2,190,893 711 15,663,811 373,653,249 373,653,249 6.800% 11,290,525 13,481,41$ 

2031 0 25.QQ% 2,19$,720 0 373,653,249 373,653,249 6.$00°l0 17,740,986 19,93,706 

X032 0 25.00% 0 0 22,419,195 396,072,444 396,072,144 6.800°l0 25,44$,42 25,4{}8,$ 1 

2033 0 25.00°l0 0 Q 396,072,444 396,072,444 6.80Q% 25,408,421 ~5,408,~21 

2034 0 25.00°l0 0 0 23,764,347 419,836,791 419,836,791 6.$00°l0 26,932,926 2,'932,926 

2035 0 2 .00°Io 4 0 419,836,791 419,836,791 6.80D% 26,932,926 2~,9~2,926 

21736 0 25.00°l~ 0 0 25,190,207 445,026,998 445,02 ,998 6.800% 28, 48,902 28,5 8,902 

2037 0 25.OQ% 0 d 445,026,99$ 445,026,998 6.8~Q% 28,548,902 28,54$,902 

2038 0 25.00% d 0 26,701,620 471,72$,618 471,72$,61$ 6.840% 30,261,86 30,261,836 

2039 0 25A0% 4 0 471,728,618 471,728,618 6.8fl0% 30,261,836 30,26~,$3fi 

204 0 2~,(3t}% 0 0 28,343,717 50Q,032,33~ 500,032,335 6.$OQ°lo 32,077,546 32,U77,~46 

2041 0 25.00°l0 0 0 50Q,032,335 540,032,335 6.800°l0 32,077,546 32,077,546 

2Q42 0 25,00°lo d 0 30,009,940 534,034,275 530,034,275 6.8Qfl°lo 34,OQ2,199 34,402,199 

2D43 a 2~.oa~~a 4 0 530,434,275 530,034,275 6.8x0°lo 34,Q02,199 34,fl02,199 

Zp44 0 25.00% 0 0 31,802,Q57 561,$36,332 561,$36,332 6.800% 36,0 42,331 ~6,442,~31 

2045 0 25.40% 0 0 561,836,332 561,83,332 6.80(3% 3 ,042,331 36,D42,331 

2046 0 25.00% 0 0 33,71Q,180 595,546,512 595,546,512 6.800% 3$,204,871 38,204,$71 

2047 0 25.OQ% 0 0 59 ,546,542 595,546,512 6.8L1~°lo 3$,204,$71 3$,2(34,871. 

2Q4$ 0 25A0% 0 0 35,732,791 631,279,342 631,279,342 6.804°10 40,49?,163 Qf3,497,163 

2049 0 25.00% 0 Q 631,279,302 63 ,279,302 6.800°fo 40,497,163 ~0,4$7,16~ 

2050 0 25.00°l0 0 0 37,876,758 669,1 6,461 669, 56,061 6.800% 42,926,993 X42,92-6,933 

2051 0 25.00% 0 0 669,156,061 669,156,061 6.800°l0 42,926,993 42,926,993 

2052 U 25.00°/a 0 0 40,14J,364 709,305,424 709,305,424 6.800% 45,502,612 ~5,.~f32,612 

2053 0 25.00°fo 0 0 709,305,424 709,305,424 6.800% 45,502,612 45,5012,612 

2054 0 25.00°fo 0 0 42,558,32 751,863,750 754,$83,750 6.800% 4$,232,769 ~68,232,7fi9 

2055 0 25.00% 0 0 751,863,750 751,863,750 6.8Q0% 4$,232,763 4$,232,769 

2056 0 25.00% 0 Q 45,111,825 796,975,575 796,975,575 6.800°!0 51,126,735 ~1,1~6,735 

2057 0 25.00% Q 0 796,975,575 798,975,575 6.80fl% 51,16,735 ~1,~26,735 

205$ 0 25.00°l0 0 0 47,818,534 $44,79$,109 $44,79 ,109 6.800% 54,194,339 54,194,33$ 

2059 0 25.00°l0 0 0 $44,794,1Q9 844,794,109 6.800°/a 54,194,339 ~4,~94,339 

2060 (~ 25.00% 0 Q 50,687,647 895,481,756 895,481,756 6.800% 57,445,999 X7,445,993 

2fl61 0 25.00% 4 0 $95,481,756 $95,481,756 6.800°l0 57,445,999 57,445,998 

2062 d 25.Q0°/a 0 0 53,728,9Q5 949,21 q,661 949,210,661 6.800% 60,$92,759 ~Q,892,7~9 

2063 0 25.Q0% 0 fl 949,210,661 949,210,661 6.800°10 6 ,892,759 6(7,892,759 

2p64 d 25A0°Jo 0 0 5Fi,952,640 1,006,163,3Q1 1,006,163,301 6.804°ln 64,546,325 64,5 6,325 

2085 0 25.D0°/a 0 0 1,008,163,3Q9 1,006,163,301 6.800% 64,546,325 ~4,546,32~ 

2066 0 25.00°!0 0 4 60,36 ,798 1,066,533,099 1,066,533,Q99 6.80fl°lo 08,419,104 x$,419,104 

2067 0 25.40% Q 0 1,06fi,533,~99 1 T066,533,09~3 6.8Q0°~o 6$,419,1 Q4 X8,419,:1 d4 

Tots! 423 713,033,538 0 

Vacant land value calculated in year prier to canstrucfion as 1 Q°lo of boil#-out market value 

Manual adjustment to actual value per assessor 

8/2512 126 braft; Cdr discussion purposes only 
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PINE CANYON METROPOLITAN DISTRICT No. 1 (Residential) 

Revenue Calculation 

Assessed Value 

in Collection Year 

(2-year lag) 

D4stricf Mull Levy Revenue 

District Mill Levy' 6istrict Mill bevy 

50-OOQ SP Cap Collections 

99.E°io 

58.829 Target 

Specific Ownership 

Takes 

OAQ°!o 

District Fee Revenue 

SFD SFA 

Facility Fees Facility Pees 

$2,000 /unit $2,(100 /unit 

MF 

Facility Fees 

51,0001 unit 

Expenses 

Cou►~ty Treasurer 

Fee 

1.50% 

Total 

Revenue Available 

for Debt Service 

2021 

2022 

2023 0 0. 00 0 0 0 Q 0 0 Q 

2024 0 0.000 0 fl 0 d 0 0 0 

2025 0 4.000 0 0 0 d 0 0 0 

2026 0 0.000 0 Q 0 0 0 4 0 

2Q27 0 0.000 0 0 194,aoo 0 0 0 "} 94T000 

2028 1,802,143 58.000 144,Od2 0 210,000 0 0 (1,560} 312,442 

2029 7,138,559 58.378 414,651 0 220,000 0 0 (6,22) 628,41 

2030 13,481,418 58.443 783,955 0 222,000 0 0 (11,759) 994,196 

2031 19,939,706 58.471 1,160,065 0 4 Q 0 (17,401) 1,142,664 

2032 25,408,421 58.529 1,479,694 0 0 4 0 (22,195) 1,457,498 

2033 25,408,427 58.529 1,479,694 Q 0 0 0 (22,195) 1,457,49$ 

2034 26,932,926 58.529 1,568,475 0 0 0 0 (23,527) 1,544,94$ 

2D35 26,932,926 58.529 1,568,475 0 0 0 0 123,527) 1,544,9 $ 

2036 28,548,902 58.529 1,662,584 0 0 0 0 (24,939) 1,637,645 

2037 28,548,902 58.529 1,662,584 0 0 0 0 (24,939) 1,637,645 

2038 30,26 ,836 58.529 1,762,339 D 4 0 0 (26,435) 9,735,904 

2D39 30,261,836 58.529 1,762,339 0 Q 0 0 (26,435) 1,735,94 

2040 32,077,546 58.529 1,868,079 0 0 0 0 (28,021) 1,80,058 

2041 32,477,546 58.529 1,868,079 D 0 0 0 (28,021) 1,84,058 

2042 34,002,199 58.529 1,980,164 0 0 0 0 (29,702) 1,950,482 

2043 34,002,199 58.529 1,980,164 0 0 0 0 (29,702) 1,950,462 

2044 36,042,331 58.529 2,098,974 0 0 0 0 (31,485) 2,Ofi7,489 

2045 36,042,331 58.529 2,098,974 0 0 0 0 (31,485) 2,467,489 

2046 38,204,871 58.529 2,224,912 0 0 0 0 {33,374} 2,191,539 

2047 38,204,871 58.529 2,224,912 0 0 0 0 (33,374) 2,f91,539 

2448 40,497,163 58.529 2,358,407 0 0 0 0 (35,376) 2,323,031 

2049 40,497,163 58.529 2,358,407 0 0 0 0 (35,376) 2,323,031 

2050 42,926,993 58.525 2,499,912 0 0 0 0 (37,499) 2,462,413 

2051 42,926,993 58.529 2,499,912 0 0 0 0 (37,499) 2,462,413 

2052 45,502,612 58.529 2,649,9Q6 0 0 0 0 (39,749) 2,~i10,158 

2053 45,502,612 58.529 2,649,9x6 0 0 0 0 (39,749) 2,610,158 

2054 48,232,769 58.529 2,808,90'1 0 0 Q 0 (42,134) 2,766,767 

2055 4$,232,769 58.529 2,808,901 0 d 0 0 (42,134) 2,766,767 

256 51,126,735 58.529 2,977,435 0 0 0 0 (44,662) 2,932,773 

2057 51,126,735 58.529 2,977,435 0 0 0 0 (44,662) 2,932,773 

258 54,194,339 58.529 3,156,087 0 0 0 0 (47,341) 3,108,740 

2059 54,194,339 58.529 3,156,081 0 0 0 0 (47,341) 3,108,740 

2060 57,445,999 58.529 3,345,446 0 0 d 0 (50,182) 3,295,264 

2461 57,445,999 58.529 3,345,446 0 0 0 Q (50,182} 3,295,264 

2062 60,892,759 58.629 3,546,172 Q 0 0 0 (53,193) 3,.492,980 

2063 60,892,759 5$.529 3,546,172 0 0 0 0 (53,193) 3,492,980 

2064 64,546,325 58.529 3,758,943 0 0 0 0 (56,384) 3,702,559 

2065 64,546,325 58.529 3,758,943 0 0 0 0 (56,384) 3,702,.559 

2066 68,49,104 58.529 3,984,479 0 0 0 0 (59,767) 3,924,712 

2067 6$,419,104 58.529 3,984,479 0 0 0 0 (59,767) 3,924,712 

Total 93,924,479 0 84&,000 0 0 (1,408,867} 93,361,612 

1. Estimated; Annual mill expected to fluctuate with future legislativelmarket value exemptions (ibd). 

~~~12~2~ Draff: For discussion purposes only 



PINE CANYON METROPt3LITAN DISTRtCT No, 2 (Residential] 

Assessed Value Calculation 

Cumulative Statutory 

Actuat Valus~ 

Vacant Land 

Assessed Value 

VAR in Collection-Year 

(2-year lag} 

Totai 

Residential Units 

Biennial 

Reassessment 

6.40% 

Cumulative Statutory 

Actual Value 

Residential 

Legislative 

Adj. hest.) 

(Cumulative) 

Cumulative Statutory 

Actual Value 

(after Exemptions) 

Assessed Value 

RAR in Coftectian Year 

(2-year iagj 

Total 

Assessed Value 

in Collection Year 

{2-year lag} 

~~.~2'1 0 Q 0 0 
2t}22 0 0 0 Q 

2023 0 29.00°l0 4 Q 0 d 6.950°l0 0 0 

2024 0 27.90°fo 0 0 d 0 (3 0 6.70°/n 4 Q 

2025 0 27.9Q°10 0 0 0 0 8.700°l0 4 Q 

Zaz~ 0 27.004ro 0 0 0 0 o e.~~o~f4 o a 
2027 0 2s.00~ra o 0 0 o s.soo°fg o 0 
zags o 25,oa~ra o 0 0 o a e.~o~~io 0 0 
2029 0 25.OQ% ~ 0 0 0 6.8(JO°lo 0 f3 

2030 9,469,103 25,OQ% Q 0 0 0 0 6.$00% 4 Q 

2031 9, 069,103 25. Q0°lo 0 113 102,132,833 102,132,83 6.800°la 0 fl 

232 7,56,283 25.00% 2,267,276 113 6,127,970 212,436,293 ~12,4~6,293 5,$QO°/a D 2,26?,276 

2033 4,797,198 25.00% 2,267,278 $6 301,0$7,361 301,087,369 6.SOQ% 6,945,033 9,212,3Q$ 

2034 2,911,775 25.04°l0 1,$91,579 42 18,065,242 376,4$3,563 376,4$3,563 $.$fl0% 14,445,66$ 96,33?,239 

2035 0 25.Q0% 1,~99,30Q 23 411,977,205 411,97?,2Q5 6.$00% 20,473,941 29,673,240 

2036 0 25A0% 727,929 0 24,718,532 436,695,$37 436,695,837 6.804% 25,600,882 26,32$,811 

2g37 0 25.0% 0 0 436,695,837 43fi,695,$37 6.800% 28,014,50 2$,014,45fl 

2038 0 25.OQ% 0 0 26,201,750 4fi2,897,588 462,897, 88 6.$00°/a 29,695,317 29,65,317 

2039 0 25.00% 0 Q 462,$97,588 462,897,58$ 6.$OCJ°lo 29,695,37 29,695t3~7 

2040 0 25.40% 0 D 27,773;$55 490,671,443 490,671,443 ~.$f10% 31,477,036 31,47,036 

2041 0 25.{30°!0 0 0 490,671,443 490,67#,443 6.8dfl% 31,477,036 ~1,477,~36 

2042 0 25.0(}% 0 0 29,40,287 520,111,730 520,111,734 6.$Q4% 33,365,658 33,365,658 

2()43 0 25.E}0% 0 0 520,111,730 520,111,730 6.8fl0% 33,365,658 33,36ri,65$ 

2044 0 25.00% 0 0 31,206,704 551,318,433 551,318,433 ~.8Q0°/a 35,367,598 3,367,598 

2045 0 25.00% 0 (? 551,318,433 551,31$,433 6.$Of3°la 35,367,59$ 35,3G7,5~8 

20146 0 25.00% 0 fl 33,079,1t}6 584,397,539 5$x,397,539 6.$d0°/u 37,489,653 3 ,489,653 
2047 0 25.~Q% 0 0 5$4,397,539 5$4,397,539 6.800% 37,489,653 37,489,653 

2048 0 2~.ao% 0 0 35,Q63,852 619,461,392 619,461,392 6.8{30% 39,739,033 39,739,33 
2p49 0 25.Ofl°lo D 0 619,461,392 619,461,392 6.8U(}°lo 39,739,033 ~9,739,~33 

2p50 0 25.00°l0 0 0 37,167,684 656,629,075 656,629,075 6.$00°/a 42,123,375 42,123,375' 

2051 0 25,001°!a 0 0 656,629,075 656,629,075 6.8013°lo 42,123,375 42,123,37`5 

2052 Q 25.00°!o d 0 39,3$7,745 696,Q26,824 696,026,820 6.$~0% 44,650,777 44,650,777 

253 0 25,00°10 0 0 696,fl2.6,820 696,026,$20 6.$O(?% 44,650,777 44,60;777 
2054 0 25.OQ°!o 4 0 41,761,809 737,78$,429 737,788,429 6.$f~f7°/a 47,329,824 47,329,824 

X055 0 25.00% o a 737,788,429 737,788,429 6.8{x{3°!0 47,329,824 47, 29,824 

2456 0 25.00% d 0 44,267,306 782,055;735 7$2,Q55,735 6.$t}Q% 50,169,613 50,169,613 

2057 4 25.Q0°lo 0 0 782,055,735 782,055,735 6.8110°l0 54,169,613 50,169,613 

2058 0 25.OQ% Q Q 4$,923,344 828,979,fl79 828,979,079 6.800°/a 53,179,790 5 ,17`9,790 

2059 0 25.00°!0 0 0 828,979,Q79 828,979,f~79 6.800°/4 53,179,790 53,179,79a 

2Q6(} 0 2~.00~io 0 0 49,738,745 878,797,823 87$, 17,823 6.80J°!o 56,370,577 X6;370,573 

2D61 0 25.00°!0 0 0 878,717,823 $78,717,823 6.$0()% 56,370,577 56,370,577 

2Q62 0 25.00% 0 4 52,723,069 931,440,893 931,440,893 6.8(10% 59,752,812 59,752,8'!2 

2063 0 25.00°!o D 0 931,440,893 931,440,$93 6,800°l0 59,752,812 59,752,$1 

2064 d 25.00% 0 0 55,886,454 987,327,346 987,327,346 $,$00% 63,337,9$1 63,37,981 
2065 0 25.00% 0 Q 987;327,346 9$7,327,346 6.804°l0 63,337,98 63.,337,981 

2066 0 25.00% ~ D 59,239,641 1,046,566,9$7 1,446,566,987 6.$00% 67,13$,260 67,138,26U 

2067 0 25.00°fo 4 0 7 ,046,566,987 1,446,566,9$7 6.800% 67,138,260 67,13$,26fl 

Total 377 68,782,994 0 

i , vacant ~anq vague caicuEateq in year prior to constrtaction as ~ v ro or nu~rt-aut mancet value 
2. Manual adjustment to actual value per assessor 

8I25/2Q25 Draft: Far disat~ssia~r~ purposes or~iy 

~~ 



PINE CANYON METRORt~LITAN DiSTRiCT No. 2 (Residentiai~ 

Revenue Calculation 

Assessed Value 

in Collection Year 

(2-year lag} 

District Miii Levy Revenue 

District Miit Levy' District Mili Levy 

50.000 SP Gap Gollections 

99.5~~o 

58.529 Target 

Specific Ownership 

Taxes 

ti.L~U %'~~ 

District fee Revenue 

SFD SSA 

Facility Fees Facility Fees 

$2,000 /unit $2,4001 unit 

MF 

Facility Fees 

$1,000 J unit 

Expenses 

County Treasurer 

Fee 

1.50°!0 

Total 

Revenue Available 

for pebt Service 

2021 

2022 

2023 0 0.000 0 0 0 0 0 0 0 

2024 0 0.000 0 0 0 0 0 0 0 

2025 0 Q.000 0 0 0 fl 0 0 0 

2026 0 0.000 0 0 d 0 0 0 0 

2427 0 0.000 0 0 0 0 0 0 Q 

2028 0 0.000 0 0 0 0 0 0 0 

2029 0 0.000 0 fl 0 0 0 0 0 

2030 0 D.000 0 4 0 0 0 0 0 

2031 0 0.000 0 0 226,000 0 0 0 226,000 

2032 2,267,276 58.000 730,844 0 226,000 0 0 (1,963) 354,882 

2033 9,212,308 58.399 535,300 0 172,000 0 0 (8,Q29) 699,270 

2034 16,337,239 58.468 950,430 0 84,000 d 0 (14,256) 1,020,173 

2035 21,673,240 58.500 1,261,545 0 46,000 d 0 (18,923) 1,2$8,622 

2Q36 26,328,871 58.514 1,532,901 0 0 0 0 (22,994) 1,509,908 

2Q37 28,014,450 58.529 1,631,459 0 0 0 0 (24,472} 1,6fl6,988 

2438 28,695,317 58.529 1,729,347 0 0 0 0 (25,940) 1,703,407 

2039 29,695,317 58.529 1,729,347 0 0 Q 0 (25,94Q) 1,7Q3,407 

2040 31,477,036 58.529 1,833,108 0 0 0 0 (27,497} 1,$05,611 

2041 31,477,036 5$.529 1,$33,108 0 0 0 ~ (27,497) 1,845,611 

2042 33,365,658 58.529 1,943,094 0 0 0 0 (29,146) 1,913,948 

2043 33,365,658 53.529 1,943,094 0 0 0 0 (29,146) 1,913,948 

2044 35,367,598 58.529 2,059,680 0 D Q 0 (30,895) 2,028,785 

2445 35,367,598 58.528 2,059,680 Q 0 0 0 (30,895) 2,028,785 

2046 37,489,653 58.529 2,383,261 0 0 0 0 (32,749] 2,150,512 

20~k7 37,489,653 58.529 2,183,261 0 0 0 0 (32,749} 2,150,572 

2Q48 39,739,033 58.529 2,314,256 Q 0 0 0 (34,714] 2,279,543 

2049 39,739,033 58.529 2,314,256 0 0 0 D (34,714) 2,279,543 

2asa 42,123,375 58.529 2,453,112 0 0 0 0 (36,797) 2,416,315 

2051 42,123,375 58.529 2,453,112 0 0 0 0 {36,797) 2,4'16,3'i5 

2052 44,6 0,777 58.529 2,604,299 0 0 0 0 (39,004) 2,561,294 

2053 44,650,777 58.529 2,600,299 0 0 0 4 (39,004) 2,561,294 

2054 47,329,824 58.529 2,756,316 0 0 0 0 (41,345) 2,714,972 

2055 47,329,824 58.529 2,756,376 0 0 0 0 (41,345) 2,714,972 

2056 50,169,613 58.529 2,921,695 0 0 0 0 (43,825) 2,$77,870 

2057 50,169,613 5$.529 2,921,695 0 0 0 0 (43,825) 2,877,870 

2058 53,179,790 58.529 3,096,997 0 0 0 0 (46,455) 3,050,542 

2059 53,179,790 58.529 3,096,997 0 a 0 0 (46,455} 3,050,542 

20fi0 56,370,577 58.529 3,282,817 0 0 0 0 (49,242) 3,233,575 

2061 56,370,577 58.529 3,282,817 0 0 0 0 (49,242) 3,233,575 

2062 59,752,812 58.529 3,479,786 0 0 0 0 (52,197) 3,427,589 

2063 59,752,812 58.529 3,479,7$6 0 0 0 0 (52,197) 3,427,589 

2064 63,337,981 58.529 3,688,573 Q 0 0 0 (55,329 3,633,245 

2065 63,337,981 58.529 3,888,573 0 0 Q 0 (55,329) 3,633,245 

2066 67,138,260 58.529 3,909,8$8 d 0 0 0 (58,648) 3,851,239 

2067 67,138,260 58.52 3,909,$88 0 0 0 0 (58,648} 3,851,239 

Total 86,546,938 0 754,000 0 0 (1,298,204) 86,002,734 

t _ ts~mated; Annual m~li e~ectea to nuctuacs wren rucure ~eg~sfaweimar~cet vau~e exemptions ~taa~, 

f3/251?A25 
Draft: For discussion purposes only 
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PIfi6E CANYON M~TRt3POLITAN E~IST1?fCT Wo. 3 {MF) 

Assessed Vatue Calculation 

Cumutative Statutory 

Actual Value 

Vacant Land 

VAR 

Assessed Value 

in Coilact~on Year 

(2-year tag) 

Total 

Residential Units 

Biennial 

Reassessment 

6.00°/a 

Residential (Multi-Family 

Cumulative Statutory Legislative Cumu(atfve Statut~►~y 

Actual Value Adj. fit.) Actual Vatue 

(Cumulative) {after E~cemptions) 

RAR 

Assessed Value 

in Collection Year 

{2-year lag) 

~'ota# 

assessed Value 

in Coitecfign Year 

(~-year lag) 

~~~~ a o a o 
Za22 0 0 0 ~~~ ~~~f.~.~ , ~ a 
203 d 29,00°la D 0 0 0 6.80Q% 0 0 

2024 0 X7.90°/A 0 d 0 0 ~1 ' Q 6.700% 0 d 

Zo2~ a ~7.so4i~ o o a ~~~-~ ~ 4 ~vhR .s o ~.~ooDio o a 
2026 0 27.40% ~ 0 Q 0 ~_ d 6.250% 0 0 

2027 0 26.00°fo 0 0 p ~~..; ~ . .~ '~ ~ 0 6.800% 0 Q 

2428 O 2~.UVp~4 0 0 0 0 0 5.800% 0 fl

2029 7,305,375 25.0410 0 0 0 0 6.8QQ% t) 0 

2030 0 25.Q0°lo 0 250 0 80,657,243 8U,557,243 6.840% D 0 

2031 7,305,375 25.00% 1,826,344 0 80,657,243 80,657,243 6.$00% 0 1,826,34 

2032 0 25.OQ% 0 250 4,$39,435 169,412,473 169,412,473 6.800% 5,484,693 5,484,653 

2033 0 25.00°la 1,8267344 0 169,412,473 'E ~~~ ~~ 
169, 412 473 6.800°lo 5 484 693 7 341 436 s 

2034 C} 25.Ofl°/a 0 d 10,164,74$ 179,577,222 179,577,222 6.840% 11,520,048 11,520,04$ 

2035 0 25.OQ°10 0 0 179,577,222 179, 77,222 6.800% 11,520,(?48 11,520,()48 

2036 0 25.U0°fo 0 0 10,774,633 190,351,855 190,351,855 6.$OU% 1 ,211,251 12,211,251 

2037 Q 25.010% 0 0 194,351,855 190,3v1,$55 6.84fJ% 12,211,251 1~,21~,251 

2038 4 25.00% 0 0 11,421,111 201,772,966 201,772,966 6.800% 12,943,926 12,93,$26 

2439 0 25.00% 0 0 201,772,966 2Q1,772,966 6,$00°fo 12,943,926 1'x,943,926 

204Q (1 25.00°10 0 0 12,106,378 213,879,344 213,873,344 6.800% 13,720,5$2 13,72fl,562 

2 41 0 25A0°/a fl Q 213,$79,344 213,879,344 6.$00°l0 13,720,562 X3,720,562 

2042 tl 25.00% 0 0 12,832,761 226,712,105 226,712,105 6.800% 14,543,795 1 ,543,795 

2043 0 25.40% 0 0 226,712,105 226,712,1Q5 6.80fl% 14,543,795 1'~,5~3,795 

2044 p 25.00°l0 0 D 13,6t~2,728 24Q,314,831 240,394,831 6.$00% 15,416,423 15,41.6,423 

2045 0 25.00°l0 0 0 240,314,839 240,314,81 6.$00% 15,416,423 15,416,423 

2046 0 25.00% 4 Q 14,418,890 24,733,721 2~4,~33,721 6.800% 16,341,4Q9 16,341,4t~9 

2047 b 25.0(3% 0 0 254,733,721 254,~'33,7~1 6.800% 16,341,409 96,341,409 

2048 d 25.OQ°lo 0 0 15,284,Q23 270,017,744 270,017,744 6.800°la 17,321,$93 17,321,893 

2049 0 25.Q0% 0 fl 27{x,017,744 270,017,744 6.800% 17,321 X893 17, 21,893 

205Q 0 25.00°10 0 0 16,2Q1,065 286,218,$09 286,21$,$Q9 6.8Q0°!o 1$,361,207 1$,361,2Q7 

2051 0 2 .00% 0 0 2$6,218,809 28$,21$,8Q9 6.$00% 18,361,207 18,361,2(}7 

2452 £} 25.OQ°lo 0 0 1~,~73,129 303,391,937 303,391,937 6.$00% 19,462,879 19,462,879 

2053 0 25.00°l0 0 0 303,391,937 303,391,937 6.$00% 19,462,$79 19,462,$79 

2454 Q 25.00% 4 0 18,203,516 321,595,454 321,595,4 4 6.8QQ°/a 20,630,652 2C},63~ 652 

2055 0 25.00% 0 0 321,595,454 321,59 ,454 6.8tJ0°10 20,630,652 2D,630,652 

2056 Q 25.00°l0 0 0 1c1,295,727 34x,891,181 34p,891,1$T 6.800°!0 21,868,491 21,888,49 

2057 0 25.fl0°la 0 Q 340,899,181 340,891,181 6.800% 21,$6$,491 21,8~$f491 

ZQ~8 Q 25.00°l0 0 0 20,453,471 361,344,652 36 ,344,652 6.$00% 23,1$0,600 23,1'80,600 

205 d 25.00% 0 0 361,344,652 361,344,652 6.800% 23,180,600 23,1$0,60 

2060 0 25.00% 0 0 29,680,679 383,025,331 383,025,331 6.840% 24,571,436 2 ,571.,436 

2Q61 0 2 .00% 0 0 383,025,331 383,025,331 6.$00% 24,571,436 2 ,571 1435 

2062 D 25.00% 0 Q 22,9$1,524 40~,4Q6,851 406,006,851 6.$00% 26,045,722 26,045,722 

2063 D 25.00°l0 0 0 406,00 ,$51 4Q6,~fl6,$51 6.800% 26,045,722 26,7345,722 

2064 0 25.QQ% 0 Q 24,36fl,411 430,367,262 ~k30,367,262 6.800°/a 27,60$,466 X7,6£18.,466 

206 0 25.00°l0 0 Q 434,367,262 430,3fi7,262 6.800% 27,6U8,!#66 27,6{3$,4$6 

2066 d 25.00°!0 0 Q 2~i,822,036 456,189,297 456,1$9,297 6.800% 29,264,974 ~9r264,974 

2067 (7 25.OQ% d 0 456,1$9,297 ~,~~~ , ,~"~,~ 456,189,297 6.800°l0 29,264,974 29,264,974 

Taal 500 41x,355,439 0 

Vacant land value calcuta#ed in year prior to construction as 10% of built-out markef vatue 
Manu~V adjustment to actual value per assessor 

8J25l2Q25 Draft; Fpr discussion purposes only 
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PfNE CANYON METROPOLITAN DISTRICT No. 3 (NIF) 

Revenue Calculation 

Assessed Value 

in Collection Year 

(2-year lagj 

District Mitl Levy Revenue 

District Mill Levy' District Mill Levy 

5D.00U 8P Cap Collections 

99.5% 

58.529 Target 

Specific Ownership 

Taxes 

0.00% 

District Fee Revenue 

SFQ 5FA 

Facility Fees Facility Fees 

$2,0001 unit $2,000 /unit 

MF 

Facility Fees 

$1,000 /unit 

Expenses 

County Treasurer 

Fee 

1.30% 

Total 

Revenue Available 

for Qebt Service 

2021 

2022 

2023 0 0.000 0 0 0 0 Q 0 0 

2D24 0 0.000 0 0 0 0 0 0 0 

2025 Q O.OQO 0 0 0 d 0 0 0 

2026 0 0.000 0 0 0 d 0 0 Q 

2027 0 0.000 0 0 0 D 0 0 0 

2028 0 0.000 0 0 0 0 0 0 d 

2029 0 0.000 0 0 d 0 Q 4 D 

203a 0 O.D00 0 0 0 fl 250,OQ0 0 250,000 

2031 1,826,344 58.000 105,398 0 0 0 0 (1,581) 1Q3,817 

2032 5,484,693 58.529 319,409 0 0 0 250,000 (4,791) 564,617 

2033 7,311,Q36 58.397 424,808 0 0 0 Q (6,372) 418,436 

2034 11,520,048 58.529 670,886 0 0 0 0 (10,063) 660,822 

2035 11,52D,048 58.529 670,886 0 0 0 0 (10,063) 860,822 

2036 12,211,251 58.529 711,139 0 0 0 0 (10,667) 700,472 

2037 12,211,251 58.529 711,139 0 0 0 0 (10,687) 700,472 

2038 12,943,926 58.529 753,807 0 0 0 0 (11,307 742,50 

2039 12,943,926 58.529 753,807 0 0 0 0 (11,307) 742,500 

2040 13,720,562 58.529 799,036- 0 0 0 0 (11,986} 787,050 

2041 93,72Q,562 58.529 799,036 0 0 0 0 (11,986) 787,050 

2042 14,543,795 58.529 846,978 0 0 0 0 112,705) 834,273 

2043 14,543,795 58.529 846,978 0 0 0 0 (12,745) 834,273 

2044 15,416,423 58.529 897,796 0 0 0 0 (13,467) 884,329 

2045 15,416,423 58.529 897,796 0 0 0 0 (13,467) 884,329 

2Q46 16,341,4Q9 58.529 951,664 0 0 0 0 (14,275) 937,3$9 

2047 '16,341,409 58.529 351,664 0 0 0 0 (14,275) 937,389 

2048 17,321,893 58.529 1,008,764 0 0 0 0 (15,131} 993,632 

2049 17,321,893 58.529 1,008,764 0 0 Q 0 (15,131} 993,632 

2050 18,361,207 58.529 1,069,290 0 0 0 0 (16,Q39} 1,053,25 

2451 18,361,207 58.529 9,069,290 0 0 0 Q (16,039 1,053,250 

2052 19,462,879 58.529 1,133,447 0 0 0 0 (17,002} 1,116,445 

2053 19,462,879 58.529 1,733,447 0 d 4 0 (17,Q42) 1,916,445 

2054 20,630,652 58.529 1,201,454 0 d 0 0 (18,022) 'F, 483,432 

2455 2Q,630,652 58.529 1,201,454 0 0 d 0 (18,022) 1,183,432 

2D56 21,868,491 58.529 1,273,541 0 0 0 0 {19,103) 1,254,438 

2057 27,868,491 58.529 1,273,541 0 0 0 d (19,103) 1,254,438 

2Q58 23,180,600 58.529 1,349,954 0 0 0 0 {20,249) 1,329,704 

2059 23,18Q,60~ 58.529 1,349,954 0 0 0 0 (20,249) 1,329,704 

2060 24,571,436 58.529 1,430,951 0 0 0 0 (21,464) 1,409,487 

2061 24,571,436 58.529 1,430,951 0 0 0 0 (21,464) 7 ,409,487 

2062 26,045,722 58.529 1,516,808 0 0 Q 0 (22,752} 1,494,456 

2063 26,045,722 58.529 1,516,808 0 0 0 0 (22,752) 9,484,056 

2064 27,608,466 58.529 1,607,816 0 0 0 0 (24,717) 1,583,699 

265 27,608,466 58.529 1,60 ,876 d 0 0 0 (24,117) 1,583,699 

2066 29,264,974 58.529 1,704,285 0 0 0 0 (25,564) 1,67$,721 

2067 29,264,974 58.529 1,704,285 Q 0 0 0 (25,564) 1,678,721 

Total 38,7Q4,845 0 0 0 500,000 {580,573) 3$,624,27`2 

1. Estimated; Annual mill expected to fluctuate with future legistative/market value exemptions (tbci). 

8/2512025 Draff: For discussion purposes only 
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PINE CANYON METROPOLi7AN DISTRICT Na 4 (MF) 

Assessed VaEue Calculation 

Cumulative Statutory 

Actual Value' 

Vacant Land 

Assessed Value 

VAR in Collection dear 

~2-year lag) 

Total 

Residerrtiat lfnits 

Biennial 

Reassessment 

6.00°I9 

Residerrtiai (~llu~ti-Family) 

Manual Cumulative Statutory Legislative 

Adjustment2 Actual Value Adj. (est.) 

(Cumulative) 

Cumulative Statutory 

Actual Value 

{after Exemptions) 

Assessed Value 

RAR in Co{(ectian Year 

(2-year fag) 

-Total 

Assessed Value 

in Gailectton Year 

~2-year lag) 

2Q21 0 0 0 0 

2022 0 0 Q 0 

2023 0 29.Q0% 0 0 0 0 6.80Q°!o €} A 

2024 0 27.90% 0 0 fl 0 0 0 6~7fl~1°fo 0 D 

2025 0 27.90% 0 0 0 0 ~.7°(JQ% 0 fJ► 

2026 4 27.00°/v Q 0 0 Q Q 6.20% 0 0 

2027 0 26.00% 0 0 0 0 6.800°l0 0 0 

2028 0 25.04% 0 0 0 fl 0 6.8Q0% C1 0 

2fl29 0 25.00°l0 0 D 0 ~ 6.800°10 0 f} 

2030 0 25.00% 0 0 ~ 0 0 6.800°lo d 4 

2Q31 0 25.Od% 0 0 0 0 x.$00% 0 ('1 

2032 0 25.00% 0 0 t} 0 0 6.800afo 0 a 

2f}33 7,305,375 25.40% 4 0 0 (~ 6.$40% 0 0 

2034 0 25.04% 0 25(3 (J 87,305,994 87,305,994 6.80fl°!o 0 (} 

2035 7,3g5,375 25.04% 1,$26,344 0 87,305,994 87,305,994 6.$OOa/a 0 1,8$;344 

2036 d 25.00% 0 26fl 5,23$,36 1$3,377,5Q9 X83,377,509 6.800°!0 5,936,$Q8 5,936,808 

2037 0 25.Q0% 1,826,344 0 183,377,509 183,377,509 6.800°l0 5,936,808 7,7fi~,151 

2038 0 25.fl0% 0 0 11,Q02,65~ 194,3$fl,160 194,380,160 6.$00°/a 12,469,671 12,4~~,671 

2039 0 25.00% 0 0 194,384,160 194,380,160 6.800°10 12,469,671 12,469,671 

2040 D 25.00°la 0 0 91,662,810 2116,042 >969 206, 42,969 s.soa% 13,297,851 13,217,851 

2041 0 25.0(7°/a d 0 206,042,969 206,042,9&9 6.800% 13,217,851 13,217,81 

2042 Q 25.00% 0 0 X 2,362,57$ 218,405,548 218,405,548 6.800% 14,014,922 14,01'II,922 

2043 4 25.OQ% 0 0 218,405,`.348 216,405,548 6.8()0% 14,010,922 14, 14,922 

2044 Q 25.44°lo 0 0 13,104,333 231,5~9,88fl 231,509,830 6.800% 14,851,577 14,851,57 

2445 0 25.00% 0 0 231,509,88Q 23,509,8$0 6.800°~0 14,$51,577 14,851,5fi7 

2046 0 25.40% 0 0 13,890,593 24 ,400,473 245,4{)0,473 6.800°/a 15,742,672 15,742, 72 

2047 0 25.00% 0 4 245,400,473 245,4{141,473 6.$04% 15,742,672 15,742,$72 

2Q48 0 X5.00°!0 0 4 14,724,028 26fl,12t1,502 260,124,502 6.$04°!0 16,687,232 16,6$7,2 2 

2049 d 25.110°/a Q (} 260,124,502 260,124,502 6.80% 16,$87,232 76,687,232 

2050 Q 25,00% 0 0 15,607,470 275,731,972 275,731,972 6.$00% 1?,6$$,4Ci8 17,6$8,466 

2 51 4 25.44% 0 0 275,731,972 275,731,972 6.$00°l0 17,688,4$6 17,688,4$6 

2052 0 25.0{j%o Q 0 16,543,91$ 292,275,890 292,275,$90 6.800°l0 18,749,774 1$,749,774 

2453 Q 25.00% 0 0 292,275,890 292,275,890 6.800°l0 18,749,774 X8,749,774 

2054 0 25.f30°10 D D 17,536,553 349,812,443 309,$12,443 x.$00°l0 19,874,761 19,$74,761 

205v 0 25.00°Io 0 0 309,812,443 309,812,443 6.$00% 19,874,761 19,874,761 : 

2056 0 25.00% 0 0 9 8,58$,747 32$,401,194 328,401,190 6.80(I% 21,QC7,246 21,0 7',246 

2057 0 25.OQ°lo Q 0 32$,401,190 328;401,190 6.$00% 21,067,24 21,067,46 

205$ 0 25.~fl°I9 {) 0 19,704,071 34$,105,261 34$,105,261 6.8(10% 22,337,281 22,331.,281 

2059 0 25.D0°lo 0 0 348,15,261 34$, 435,261 $.800% 22,339,2$1 22,331;2$1 

2060 0 25.00°Io 0 0 20,$$6,316 36$,991,577 36$,J91,57T 6.$Op% 23,679,15$ 23,679,15$ 

2Q61 0 25.00% 0 0 368,991, 77 368,9$1,577 6.800% 23,671,158 3,671,15$ 

2062 0 25.00% 0 Q 22,139,495 391,131,072 391,13 ,(}72 6.$00°10 25,091,427 25,0191,427 

20$3 0 25.00% 0 0 391,131,Q?2 391,131,072 f.$Q4°lo 25,E}91,427 25,Q91,42i 

2f364 ~ 25.00°l0 0 0 23,467,864 474,598,936 414,59$,936 6.$Q47% 26,596,913 26,596,9'f3 

2065 0 25.00°l0 0 d 414,598,936 494, 98,936 6.840% 26,59,913 26,56,913 

2066 0 25.011% 0 (~ 24,875,936 439,474,872 439,474,872 6.800°k 28,992,728 2$,'{~2,fi28 

2067 Q 25.00°!0 0 0 439,474,872 439,4741872 f).$QO°!o 2$,192,728 28,192,728 

Total 500 376,687,751 0 0 

1. ~tacant Land V81ue GaiCulated in year prier to construction as 10~/o Ot bu~it-oui market value 

2. Manual adjustment to actual value per assessor 

8/25/ZC?2~ Draft; Fpr discus~ian purpasas only 
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PINE CANYON METROPOLITAN DISTRICT No. 4 (MF) 

Revenue Calculation 

Assessed Vatue 

in Collection Year 

(2-year lag} 

District Mill Levy Revenue 

District MFill Levy District Mi1J Levy 

50.DOU SP Cap Coilectrons 

99:5% 

58.529 Target 

Specific Ownership 

Tars 

~,~~°j~ 

District Fee Revenue 

SFD SFA 

Facility Fees Facility Fees 

$2,400 /unit $2,004 /unit 

MF 

Facility Fees 

$1,d0a /unit 

Expenses 

County Treasurer 

Fee 

1.50% 

Total 

Revenue Available 

far Debt Service 

2021 

2022 

2023 0 0.000 0 0 0 0 0 0 0 

2024 0 O.000 0 0 0 0 0 0 0 

2025 0 0.000 0 0 0 0 0 0 0 

2026 0 0.000 0 0 0 0 0 0 0 

Zo2~ o a.000 0 0 0 0 o a a 
Zo2s o o.000 0 0 0 0 o a o 
2029 0 0.000 0 0 0 0 0 0 0 

2030 0 0.000 0 0 0 0 0 0 0 

2031 0 0.000 Q 0 0 0 0 0 0 

2032 0 0.000 0 0 0 0 0 0 0 

2033 0 0.000 0 0 0 0 0 0 0 

2034 0 0.404 0 0 0 Q 250,000 0 250,000 

2035 1,826,344 58.000 105,39$ 0 0 0 0 (1,581) 103,$17 

2036 5,936,808 58. 29 345,738 0 0 0 250,000 (5,186) 590,552 

2037 7,763,151 58.404 451,132 0 0 0 0 {6,767) 444,365 

2038 12,469,671 58.529 726,188 0 0 0 0 (10,893) 715,295 

2039 92,469,671 58.529 726,788 0 0 0 0 (1Q,893) 715,295 

204-0 13,217,851 58.529 769,759 0 0 0 0 (11,546} 758,213 

2041 13,217,$51 58.529 769,759 Q 0 0 0 (11,546) 78,213 

2042 14,010,922 58.529 815,945 0 0 0 0 {12,239) 83,706 

2443 34,010,922 58.529 815,945 0 0 0 0 (12,239) 803,706 

2044 14,851,577 58.529 864,902 0 0 0 0 ('f2,974) 851,928 

2045 14,851,577 58.529 864,942 0 0 0 0 (12,974) 851,928 

2046 15,742,672 58.529 916,796 0 0 0 0 (13,752) J03,044 

2047 15,742,672 58.529 916,796 Q Q 0 0 {13,752) 9x3,044 

2048 16,687,232 58.529 971,804 0 0 0 4 (14,577) 957,227 

2049 16,687,232 58.529 971,804 0 0 0 0 (14,577} 957,227 

2050 17,688,466 58.529 1,030,112 0 0 0 0 (75,452) 1,014,660 

251 17,688,466 58.529 1,030,112 0 0 Q 0 (75,452} 1,014,fi60 

2052 18,749,774 58.529 7,091,918 0 0 0 Q X16,379} 1,075,540 

2053 18,749,774 58.529 1,091,918 0 0 0 0 (18,379) 1,075,540 

2054 19,874,761 5$.529 1,157,434 0 0 0 0 (17,362} 'f ,140,072 

2055 19,874,761 5$.529 1,157,434 0 0 0 0 (17,362) 1,140,072 

2056 21,067,246 58.529 1,226,880 0 0 0 0 (18,403} 1,208,476 

2057 21,067,246 58.529 1,226,$8Q 0 0 0 0 (78,403} 1,2Q8,476 

2058 22,331,281 58.529 1,300,492 0 0 Q 0 (19,507) 1,280-,985 

2059 22,331,281 58.529 1,300,492 0 0 0 0 (19,507) 1,280,985 

2060 23,671,158 56.529 1,378,522 0 0 0 0 (20,678) 1,357,844 

2061 23,671,158 58.529 1,378,522 0 0 0 0 (20,678} 1,357,844 

2062 25,091,427 58.529 1,461,233 0 0 0 0 {21,918) 1,439,315 

2063 25,091,427 58.529 1,461,233 0 0 0 0 (21,918) 1,439,315 

2064 26,596,913 58.529 1,548,907 0 0 0 0 (23,234) 1,525,674 

2065 26,596,913 58.529 1,548,907 0 0 0 0 (23,234} 1,525,674 

2066 28,192,728 58.529 1,641,842 0 0 0 0 {24,628} 1,617,214 

2067 28,192,728 58.529 1,641,842 0 0 0 0 (24,628) 1,617,214 

Total 34,707,736 0 0 0 500,000 (520,616) 34,687,12Q 

~. tsnmatea; Ann~rai mirF e~ec~eo to nuccuate wRn rucure iegis~atEve~mancez vague exempt~vns ~t~o~. 

8/25l~C1~3 
Draft. For discussion purposes only 
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PtNE CANYC3M MET~tOPOLITAN DISTRICT Nn. 5 (Gf PINE CANYf3N METROPOLITAN DISTRICT Np. 5 (Commercial) 

Assessed Value Calculation Assessed Vatue Calcutation 

Vacant Land Commercial Total 

mutative Statutory Assessed Vatue Total Total Biennial Cumulative Sta#utory Assessed Vatue Assessed ~FaFu~e 

aat7►al Value' VAR in Collection Year Commercial SF Hotel Rooms Reassessment Actual Value CAR in Catlectian Year in Cnllectiart Year 

(2-year lag) (2-year lag) (2-year tag) 

6.04°Je 

2021 0 0 0 0 

2fl22 0 0 0 0 

2U23 0 29.010% 0 0 0 0 
2Q24 Q 27.90°10 0 ~ 0 Q 0 
2025 0 27.90°/a 0 0 Q 0 
2026 1,494,040 2.7.00% 0 0 0 0 0 
2027 1,49Q,000 26.00% 0 50,00 0 '15,501,960 
202$ 4,470,000 25.00% 372,500 50,fl00 0 930,19$ 3~,244,i~77 
2029 0 25.(30°!0 372,500 150,OQ0 0 80,628,794 

2030 4,$70,Q00 25.00% 1,117,500 0 b 4,$37,728 $5,466,522 
2Q31 5,112,558 25.x0% Q 150,Ofl0 0 '135,805,982 
2032 2,235,000 25.40°l0 1,117,500 0 2202 $,14$,359 202,681,562 
2t?33 2,235,000 25.OQ°lo 1,278,140 75,000 0 228,868,149 
2034 1,49C},OOfl 2~.~0% 55$,750 75,000 t) 13,732,OB9 269,31Q,557 

2035 0 25.Ofl°In 558,750 50,000 0 287,473,574 

2036 0 25.010°~o 372,50fl 0 0 1x,24$,414 304,721,9$8 
2037 0 25.010°lo 0 Q fl 344,721,988 
2038 0 25.00°l0 4 0 0 18,2$3,319 323,Q05,30$ 
2039 0 25.OQ% 0 Q 0 323,OQ5, 30$ 
2040 0 25.00% 0 0 0 19,3$0,318 342,385,626 
2(?41 0 2~.E~Oalo 0 0 0 342,385,626 
2042 {} 25.00°l0 0 0 0 20, 3,138 3fi2,92$,764 
2043 Q 25.04% 0 0 0 362,928,75 
2044 0 25.00°l0 0 0 d 21,775,726 384,704,490 
2045 0 25.40% d 0 0 384,7Q4,494 
2046 0 25.00% 0 0 0 23,082,269 447,7$6,759 
2(747 0 25.fl0% 0 0 0 4Q7,786,759 
21}48 0 25. 0°l0 0 Q 0 24,467,206 432,253,964 
2Q49 0 25.Q0% 0 0 0 432,253,964 
2050 0 25,00?°lo 0 4 0 25,935,238 458,189,202 
2051 0 25.04% 0 0 0 458,189, 02 
2052 0 25.(7?°1Q 0 0 4 27,49,352 4$5,'680,554 
2053 0 25. 0°l0 0 0 0 4$5,6$0,554 
2g54 Q 25.00°10 0 Q 0 29,1~tQ,$33 514,$21,38$ 
2055 0 25.04°lo Q 0 0 514,821,388 
2056 0 25.Q0% 0 0 0 3 ,8$9,283 545,710,671 
2Q57 Q 25.00% 0 0 0 545,710,671 
205$ 0 25.Q~°la 0 0 0 32,742,640 578,453,3 1 
2059 Q 25.D0% 0 0 0 578,453,317 
2060 0 25.00°!n 0 0 0 34,707,199 613,160,510 
2061 0 25.00% 4 Q 0 613,160,510 
2062 0 25.40% 0 0 0 36,789,631 649,950,141 
2063 Q 25.170°/a 0 0 0 649,950,141 
2Q64 d 25.b0°~ 0 0 Q 38,997,048 688,947,149 
2€?65 d 25.Ofl% b tl 0 6$8,947,149 
2066 0 25.00% 0 0 4 41,336,829 730,2$3,978 
2067 0 25.04% 0 0 0 73x,283,97$ 

To#al 600,000 220 470,458,697 

1. Vacant land value calcuiafed in year prior to construction as 10°l0 of built-out market value 
2. Manual adjustment to actual ualue per assessor 

29.00°!0 0 4 
27.9Q°lo D 

27.90°lo Q 0 
27.00°l0 0 0 
25.0{7°l0 0 ~} 
25.00°10 0 372}51) 
25.00% 3,$75,490 4,2~17,99U 
25.00% $,061,019 9,1?8,v19 
25. 0°l0 20,157,199 20,15',199 
25.00°l0 21,366,631 22,484,131 
25.04°la 33,951,496 35,229,635 
25.00°/n 50,670,391 ~1,22~,141 
25.00% 57,217,037 57,775,7$7 
25.Q0°/a 67,327,639 67,700,~~~ 
25.00% 71,868,393 71,868,93 
25.Q0°lo 76,1$0,497 76,180,47 
2.00°le 76,180,497 7£s,'1~0,4~37 
25.t}0% $0,751,327 ,8{7,751,327 
25.00% 80,7b1,327 8Q,751,327 
25.00°fo 85,596,407 $~,596,4~7 
25.Qfl~o 85,596, 07 85,596,40? 
25.0 % 90, 732,191 x(), 732,191 
25.00°~0 90,732,191 90,732,1 1 
25.00°l0 96,176,122 96,176,1 ~2 
25.00% 96,176, ~ 22 96,17,122 
25.Q0% 101,946,690 fi01,946,69~) 
25.00°~ 10'f,946,69Q 101,946,69E 
2~.OD°lo ~Q8,063,491 9:{.~$,ti63,491 
25.OQ% 108,063,491 10$463,491 
25.00%a 114,547,301 11`4,54,341 
25.00% 114,54~,30`i 114,547,3Q1 

~5.D0°lo 121,42Q,139 1x'1,420,139 
25.00% 121,420,139 121,420,139 
25.00% 128,705,347 12+x,705,347 

25.00°l0 128,7fl5,347 ~i2$,705347 

25.00°!0 136,427,668 136,427,668 
25.00°fo 136,427,56$ 136,427,668 
25.Q0% 144,613,32$ 144,613,32$ 
25.0% 144,613,32$ 144,613,32$ 
25.00°l0 153,290,127 1 ~3~290,127 
25.00}% 153,290,127 9 53,290,127 
25,00°l0 162,4$7,535 162,4$7,535 

25.Q0°lo 162,487,535 162,487,55 
25.OQ°lo 172,236,787 172,~6,~$~ 
25.40% 172,236,787 ' 12,236,?$7 

8/25J2025 nr~ft; ~c~r di~~u~sic~rf purposes onPy 

'~ 
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PINE CANYC?N METROPOLITAN DIStRICT No. 5 (Cammerciaf) 

Revenue Calculation 

Assessed Value 

in Collection Year 

(2-year lag) 

pistrfct Miil Levy Revenue 

District Mitt i.evy~ District Mill Levy 

30.000 SP Cap Collections 

9~,~°l~ 

34,8{30 Target 

S~ecif►c Ownersh+p 

Taxes 

~3.Oc3'/~ 

District Fee Revenue 

Retail Hotel 

Facility Fees FaaNty Fees 

$0.50 / sf 5250 t room 

Expenses 

County Treasurer 

Fee 

1.50°io 

Total 

Revenue Available 

for Debt Service 

2Q21 

2022 

2Q23 0 O.Q00 0 4 0 0 0 0 

2024 0 0.000 0 0 0 D Q 0 

2025 0 0,000 0 0 D 0 0 0 

2026 0 0.000 p 0 0 0 0 0 

2Q27 0 0.000 0 0 25,000 0 0 25,OQ0 

2028 372, 500 34.8Q0 12,898 0 25, 000 0 (193) 37,705 

2Q29 4,247,990 34.800 147,091 0 75,000 0 (2,206) 219,885 

2030 9,178,519 34.800 317,815 0 0 0 (4,767) 313,048 

2031 20,157,199 34.800 697,963 0 75,dd0 d (10,469) X62,494 

2032 22,484,131 34.840 778,536 0 0 55,000 (11,678) $21,857 

2033 35,229,635 34.800 1,219,861 0 37,500 0 (18,298) 1,239,063 

2034 51,229,141 34.800 1,773,860 0 37,50D 0 (26,608) 1,784,752 

2035 57,775,787 34.800 2,000,544 0 25,000 0 (30,008) 1,995,536 

2036 67,740,139 34.800 2,344,185 0 0 0 (35,163) 2,3fJ9y02~ 

2037 71,868,393 34.800 2,488,575 0 0 0 (37,328) 2,451,187 

2038 76,180,497 34.800 2,637,826 0 0 0 (39,567) 2,598,259 

2039 76,180,497 34.800 2,637,826 0 0 0 (39,567) 2,598,259 

2040 80,751,327 34.800 2,796,095 0 0 0 (41,941} 2,754,154 

2Q41 80,751,327 34.800 2,796,095 0 0 0 (41,841) 2,754,154 

2042 85,596,407 34.800 2,963,861 0 0 Q (44,458) 2,919,4Q3 

2043 85,59&,407 34.800 2,963,861 0 0 D (44,458) 2,919,403 

2044 90,732,191 34.800 3,141,693 0 0 0 (47,125) 3,094,567 

2045 90,732,191 34.800 3,141,693 0 0 D (47,125) 3,04,567 

246 96,176,722 34.800 3,330,194 0 0 0 {49,953) 3,280,241 

2047 96,176,122 34.800 3,330,194 D 0 0 (49,953) 3,2$0>241 

2048 101,946,690 34.800 3,530,Q06 0 d 0 (52,950) 3,477,Q56 

2049 101,946,690 34.800 3,530,006 0 0 0 (52,950} 3,477,056 

2050 408,063,491 34.800 3,741,806 0 0 0 (56,127) 3,6$5,679 

2051 108,063,491 34.800 3,741,806 0 0 d (56,127) 3,685, 79 

2Q52 114,547,301 34.800 3,966,315 0 0 0 (59,495) 3,946,820 

2053 114,547,301 34.80Q 3,966,315 0 0 0 (59,495) 3,9QC,82~ 

2054 121,420,139 34.800 4,204,294 0 0 0 (63,064) 4,141,229 

2055 121,420,139 34.$00 4,204,294 0 0 0 (63,064) 4,141,229 

2056 128,705,347 34.800 4,456,551 0 0 0 (66,848) 4,389,703 

2057 128,705,347 34.800 4,456,551 0 0 0 (66,848) 4,389,703 

2058 936,427,668 34.800 4,723,944 0 0 0 (70,859} 4,63,085 

2059 136,427,668 34.800 4,723,944 0 0 0 (70,859} 4,653,085 

2060 144,613,328 34.8Q0 5,007,38't 0 0 0 (75,111) 4,932,270 

2061 144,613,328 34.800 5,007,381 0 0 d (75,111) 4,932,270 

2462 153,290,127 34.800 5,307,824 0 0 0 (79,617) 5,228,207 

2063 153,290,127 34.800 5,307,824 0 0 0 (79,617) 5,228,207 

2Q64 162,487,535 34.800 5,626,293 0 0 0 (84,394) 5,547,899 

2465 162,487,535 34.800 5,626,293 fl 0 0 (84,394) 5,541,899 

2D66 172,236,787 34.800 5,963,871 0 0 0 (89,458) 5,874,413 

2067 172,236,787 34.800 5,963,871 0 0 0 (89,458) 5,874,413 

Tots! 134,577,181 0 (2,018,658) 132,913,524 330,000 55,OOa 

1. Estimated; Annual mif! effected to fluctuate with future legislative/market value exemptions (tbd). 

gIZ5~ad25 Draft: For discussion purposes only 

17 



ii ~ ~~~ ~~~4C3►'~ 

6~IIV~ ~A~iYC?N METRt?P~~.~TR~T~ i79STf~iCT Nos, 1.5 

Assessed Value Calculation 

PINE CANYUN METRr3POLITAN D1STRI~T Nos. 1-5 

Combined District Revenues 

NID#1 

Assessed Value 

in CaU~cticsn Year 

(2-'year iagj 

MD#2 

Assessed Value 

in Collection Rear 

(2-year lag} 

MD#t3 

Assessed Value 

in Collection Year 

(2-year lagj 

MD#4 

Assessed Value 

in Collection Year 

{2-year tai) 

Mp#5 

Assessed Value 

in Collection bear 

(2-ya~~' Iagl 

iota# 

Assessed Valcr~ 

in Collection Year 

(2 year !ag) 

MD#1 

Available 

Revenue 

M[r#2 

Available 

Revenue 

MD#3 

Available 

Revenue 

MD#4 

Available 

Revenue 

MD#5 

Available 

Revenue 

fic~ti~l 

Available 

#~ev~rtiwe 

Expenses 

Annual Trustee 

Fee 

$4,Ot10 

Total 

Reve~u~ Auatlabl~ 

for Dent S~r+rice 

~~~~ 

2(722 
2023 0 d 0 D a 0 0 0 0 0 0 0 0 0 

2024 0 0 0 D 0 Q 0 0 Q 0 a (3 ~ t} 

2o~s o a o a a o o a a o 0 0 0 0 
X026 0 o a o 0 0 0 0 o a a o o a 
zoz~ a o o a ~ a 194,000 a o 0 2~,aoa ~~s,00a a 2~s,aoo 
202$ 1,802,143 0 0 0 372, 5Q0 2,174,643 312,442 0 0 0 37,705 ~~{~,14~i (4,00) 346,1 ~8 

2029 7,138,559 D 0 Q 4,247,99f1 11,386,549 62$,431 4 0 0 219,885 ~~t8,316 (4,000} $44,316 

203Q 13,481,418 ~ d ~ 9,178,519 22,659,93 994,196 0 250,000 Q 3't 3,048 1,5a7,~44 (4,000) 'f ,553,2 

2031 19,939,706 0 1,826,344 0 20,157,199 41,923,248 1,142,64 226,400 103,817 0 762,494 2,234,975 (4,000) 2,23fl,9~5 

2432 2,4(36,421 2,267,276 5,484,693 Q 22,184,131 55,644,:520 1,457,49$ 354,8$2 564,6'i7 0 $21,857 3,99$,$55 (4,000} 3,194,855 

2033 X5,40&,421 9,212,3Q8 7,311,0 6 0 3 ,229,635 77,161,4a'i 1,457,49$ 699,274 418,436 Q 1,239,063 3,814,268 (4,00 } ~;810,2fi8 

2034 2~i,932,926 76,337,239 1'I,520,048 0 51,229,141 1067019,354 1,544,94$ 1,020,173 660,822 250,004 1,7$4,752 5,260,696 (4,000) 5,25&,696 

2035 26,932,926 27,673,240 11,520,04$ 1,826,344 57,775,787 119,728,346 1,544,948 1,288,622 66Q,822 103,817 1,995,536 5,593,~4~ (4,000) x,589,746 

2D36 28,548,842 26,328,8 1 12,211,251 5,936,808 67,700:139 1~a,725,911 1,637,645 'x,509,908 7fl0,472 590,552 2,309,Q22 6,747,599 (4,{ 00} 6,743,599 

2037 28,548,92 28,014,450 12,211,251 7,763,151 77,$68,393 148,~(}6,?4$ 7,637,645 1,606,988 700,472 444,65 2,451,17 6,840,57 (4,OQ0} 6,836,67 

2038 30,261,836 29,695,317 12,943,926 12,169,671 76,18fl,497 ~6'~,551,24T 1,735,944 7,703,407 742,500 715,295 2,598,259 7,495,365 (4,OD0) 7,491,365 

2039 30,201,836 29,695,317 12,943,926 12,469,671 76,180,497 98'f ,551,247 1,735,904 1,703,407 742,500 715,295 2,598,259 7,495,365 (4,(100) 7,~9'l ,365 

2040 32,Q77,546 31,477,036 13,720,562 13,217,851 8Q,7~1,327 X71,244,321 1,840,058 1,805,6 1 787,05Q 758,213 2,754,154 7,94 ,086 (4,000) 7,541,(}86 

2041 32,fl77,546 31,477,036 13,720,562 13,217,$51 80,71,327 171,2Q~,32'1 1,$40,058 1,805,611 787,Q5a 758,2`13 2,754,154 7,945,086. (4,000 7,94'~;Q86 

204 34,002,199 33,365,658 14,543,795 14,010,922 85,596,4Q7 181, 18,981 1,95Q,462 1,913,94$ 834,273 803,706 x,919,403 $,42"1,79 (4,000) $,417,792 

2U43 34,OQ2,199 33,365,658 14,543,795 14,01Q,922 $5,596,4Q7 981,51$,981 1,950,462 1,913,948 834,273 803,706 2,919,403 8,421792 ~4,~40) 8,~417,7~2 

2044 36,042,331 35,367,598 15,4'i6,423 14,$51,577 90,732,191 192,41Q,12Q 2,067,489 2,028,785 8$4,329 851,928 3,094,567 8,927,(199 (4,000) $,9~~,U99 

2Q45 36,042,331 35,367,598 15,416,423 14,851,577 90,732,191 1~2r41Q,~2n 2,067,489 2,Q28,785 884,329 85'(,928 3, 94,567 8,927,Of~9 X4,000) 8,923,(799 

2046 38,243 ,871 37,489,653 1f,341,409 15,742,672 96,176,122 203,9~4,7~7 2,191,539 2,150,512 937,389 903,044 3,280,241 9,462,725 ~4,OQ0) 9,458>725 

2Q47 38,2Q~,871 3?,489,~i53 16,341,4Q9 15,742,672 9 ,176,122 203,954,72 2,191,539 2,150,512 937,389 903,044 3,280,241 9,46~,7'~5 (4,400) 9,458,7~~ 

2048 40,$97,163 39,73 ,033 17,321,893 16,687,232 101,946,690 21~,'192,R10 2,323,031 2,279,543 993,632 957,227 3,477,056 10,Q3Q;489 (4,000) 1O;Q26,4&9 

2049 40,497,163 39,739,033 17,321,$93 16,687,232 101,946,690 21~x;1~~~04Q 2,323,031 2,279,543 993,632 957,227 3,477,056 1(1,~3i1,489 (4,000) 10,026,489 

2050 42,926,993 42,123,375 18,361,2Q7 17,688,466 1fl8,463,491 229,163,531 2,462,413 2,416,315 1,053,250 1,014,664 3,685,679 10,632,318 X4,000) 10,628,318 

2051 42,926,993 42,123,375 18,361,2Q7 17,688,466 108,063,491 229,13>531 2,462,413 2,416,315 1,Q53,250 1, 14,660 3,6$5,679 10,632,31'8 ~4;OQ0} 4{},628,38 

2052 45,5{32,612 44,650,777 19,462,879 18,743,774 114,547,301 242,913,.343 2,610,158 2,561,294 1,116,445 1, 75,540 3,906,82f} 11,270,257 X4,040} 11,266,257 

2053 45,02,612 44,50,777 19,462,$79 1$,749,774 114,547,301 242,913,343 2,610,158 2,~61,29~ 1,116,445 1,07 ,540 3,906,$20 1'l,~74,257 (4,Q00) 'l1,26~i,25~7 

2054 4$,232,769 47,329,824 20,530,652 19,$74,76'1 121,420,139 257,4~8,~43 2,766,767 2,714,972 1,183,432 1,14Q,072 4,141,229 11,94,472 (4,000) 11,942,~7~ 

2Q55 48,232,769 47,329,824 24,630,652 19,874,76'( 121,420,139 257,488,143 2,766,767 2,714,972 1,783,432 1,140,072 4,141,229 11,94~,4~2 (4,000} 11,942,472 

2d5~ 51,°(26,735 5 ,169,613 21,$68,491 21,067, 46 128,705,347 2721937,432 2,932,773 2,877,870 1,254,438 1,2Q8,476 4,389,7Q3 12,~63,2~i~ (4,OOQ) '~2,659,2~1 : 

2057 51,126,735 50,169,613 21,868,491 21,067,246 128,705,347 2?2;937,432 2,932,773 2,877,870 1,254,438 1,20$,476 4,389,703 12,653,281' (4,OQ0) '12,fi~9,2~i1 

2058 54,194,339 53,179,790 23,180,600 22,331,281 136,427,668 289,313, 78 3,148,74 3,05 ,542 1,329,704 1,28q,985 4,653,x85 13,423,0 6 (4,000) 'E3,419,Q56 

2059 54,1 1,339 53,179,794 23,180,600 22,331,281 136,427,668 2$9,313,678 3,1Q8,740 3,050,542 1,329,704 1,280,9$5 4,653,485 13,423,tJ5fi (4,fl00) 13;419,fl56 

2060 57,445,999 56,370,577 24,571,36 23,671,158 144,613,328 306,672,49 3,29 ,264 3,233,575 1,409,48 '1,357,844 4,932,270 14,22$,44Q (4,p00~ 14,224,44Q 

2061 57,44x,999 56,370,577 24,571,436 23,671,158 144,63,328 3Q6,fi72,~499 3,295,264 3,233,55 1,449,487 1,357,844 4,932,270 14,2$,440 (4,0170) 't4,22~,44{} 

2062 60,892,759 59,752,812 26,045,722 25,091,427 153,290,127 325,07 ,849 3,492,984 3,427,589 1,494,056 1,~39,31~ 5,228,207 ' 5,082,146 {4,x£}0} 1.5,07$,146 

Za63 6fl,892,759 59,752,$12 26,045,722 25,Q91,427 153,290,927 325,:072,849 3,492,980 3,427,589 1,494,fl56 1,439,315 5,228,207 15,082,'!46 {4,0{1Q) 15,t~78,146 

2Q6~ 64,546,325 63,337,98'1 27,60$,466 26,596,913 162,487,535 34~4,577,22t1 3,702,559 3,633,245 x,583,699 1,525,674 5,541,899 15,987,075. (4,Q00) 1x,9$3,075 

2065 64,546,325 63,337,981 27,~i08,46f> 26,596,913 162,487,53 344,577,220 3,702,559 3,633,245 '!,583,699- 1,525,674 5,541,899 15,987,x75 (4,00) 15,83,075 

2066 68,4'19,104 67,138,260 29, 64,974 28,192,728 172,236,787 365,251;$53 3,924,712 3,851,239 1,678,721 x,617,214 5,874,413 16,346,2 9 (4,000) 16, 42,299 

2067 68,419,904 67,'38,260 29,264,97 28,192,78 172,236,787 365,254,,$53 3,924,712 3,$51,239 1,678,721 1,617,214 5,874,413 16,946,.299 (4,040} 1F~,942,299 

Total X3,361,612 86,002,734 3$,624,272 34,687,124 432,913,524 385,589,2 2 {1fifl,000) 385,429,262 

8t25/202b Draft: For discussion purposes only 
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PINE CANYON METROPOLITAN DISTRICT Nos. 1-5 

Senior Debt Service 

Total 

Revenue Available 

for Debt Service 

Net Deb# Service 

Series ZQ27 Series 2037 

Dated: 12/1/27 Dated: 12/1/37 TOtal 

Par: ~+99,075,~00 Par. $198,48~,~ 

Proj; 572,982,750 Proj: $'f09,'[t17,575 

Esc: $97,855,00 

Funds on Hand 

as a Source 

Senid~ Surplus Fund 

Annual Cumulative Released 

Surplus Balance' Revenue 

$39,697,Q00 Max 

Ratio Analysis 

Senior Debt to Debt Service 

Assessed Value Coverage 

22'1 

2022 

2023 0 

2024 0 

2025 0 

2026 0 

2027 219,000 0 0 219,Ofl0 9,188,500 0 n/a n/a 

2028 346,146 0 0 346,146 9, 534, 646 0 4556% n/a 

2029 844,316 0 0 844,316 10,378, 962 0 870% nla 

2030 1,553,244 0 0 1,553,244 71, 932, 206 D 437% n/a 

2Q31 2,230,975 4,953,750 4,953,750 (2,722,775} 9,209,439 Q 236% 45% 

2032 3,194,855 4,953,750 4,953,750 1,758,895) 7,450,536 0 178% 64% 

2033 3,810,268 4,953,750 4,953,70 (1,143,482) 6,307,054 0 128% 77% 

2034 5,256,696 4,953,750 x,953,750 302,946 6,610,OQ0 0 93% 406% 

2035 5,589,746 4,953,750 4,953,750 635,996 7,245,996 D 83% 113% 

2036 6,743,599 5,4Q8,75(3 5,40$,750 1,334,849 8,58Q,845 0 70% 125% 

2037 6,836,657 5,696,000 d 5,696,000 $9,720,000 (8,579,343) 1,502 0 66% 120% 

2038 7,491,365 Re#'d by Ser. '37 7,486,975 7,486,975 4,390 5,891 0 123% 100% 

2039 7,491,365 7,488,Q~5 7,488,075 3,290 9,181 0 123% 10Q% 

2040 7,941,08E 7,938,475 7,938,475 2,811 11,792 0 115% 100% 

2441 7,941,086 7,937,425. 7,937,425 3,661 15,454 0 115% 100% 

2042 8,417,792 8,415,150 8,415,150 2,642 18,095 0 1fl8% 100°/a 

2043 8,417,792 8,414,850 $,414,$50 2,942 21,037 0 107% 1 d0% 

2044 $,923,099 8,922>625 8,922,625 474 21,511 0 100% 100°!0 

2045 8,923,099 $,920,625 8,920,625 2,474 23,985 Q 99% 100% 

2046 9,458, 725 9,456,OQ0 9,456,D00 2,725 26,710 Q 92% 7 40% 

2047 9,458, 725 9,454,850 9,454,$50 3, 875 30,585 0 91 % 100% 

2048 10,026,489 10,025,200 10, 25,200 1,289 31,874 0 84% 100% 

ZQ49 10,026,489 10,021,925 10,021,925 4,564 36,438 (~ 82% 100% 

2050 10,628,318 10,624,275 'ID,624,275 4,043 40,481 0 76% 100% 

2051 10,628,318 14,625,900 ~0,625,90Q 2,418 42,898 0 74% 100% 

2fl52 11,266,257 11,261,925 11,261,925 4,332 47,230 0 68% 100°!0 

2053 11, 266, 257 11,264,950 11,264,950 1,307 48, 537 0 fib% 100% 

', 2054 11,942,472 11,941,1~D 11,949,150 1,322 49,860 0 60% 100% 

2Q55 11,942,472 11,949,725 X1,941,725 747 50>607 0 57% 100°10 

2056 12,659,261 12,659l25~ 12,Fi59,250 11 50,618 d 51% 1D0% 

2057 12,659,261 12,658,350 12,65$,350 911 51,529 0 49% 1 QO% 

2058 13,419,056 1 ~,418,000 13,418,00 1,056 52,585 0 43% 100°~0 

2059 13,419,056 43,416,250 13,416,250 2,806 55,391 0 40% 100% 

2Q&0 14, 224,440 14,223,475 14,223,475 965 56, 356 0 35% 100% 

2061 14,224,440 14,220,75 14,220,975 3,465 59,821 d 31 % 100% 

2062 15,078,146 15,075,7fl0 1x,075,700 2,446 62,267 0 26% 140% 

2063 15,078,146 15,477,200 15,077,200 946 63,213 0 22% 14D% 

2064 15,983,075 95,978,$25 X5,978,825 4,250 67,463 0 18% 100% 

2065 15,983,075 15,978,550 15,978,550 4,525 71,9$8 0 14% 100% 

2066 16,942,299 16,941,30'0 16,941,3Q0 999 72,987 0 9% 100% 

20~~ 16,942,299 16,937,775 16,937,775 4,524 0 77,512 4% 7 00% 

Total 385,429,262 35,873,500 348,727,75fl 384,601,250 9,720,OOQ ($,891,988) 77,512 

1. Assumes $8,969,500 deposit at closing 

8/25I2UZ5 Dratt: Fir discussion purposes only 
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SOURCES AND USES OF FUNDS 

PINE CANYON RESIDENTIAL METROPOLITAN DISTRACT Nos. 1-5 
DOUGLAS COUNTY, COLORADO 

GENERAL OBLIGATION BONDS, SERIES 2027 
Combined District Revenues 

Non-Rated, 120x, 30-yr. Maturity 
(SERVICE PLAN: Fuil Growth + 6.00% Bi-Reassessment Projections) 

~~~ 

Dated Qate 12/0112027 
Delivery Date 12/01 /2027 

Sources: 

Bond Proceeds: 
Par Amount 99,075,000.00 

99, 075, 000.00 

Uses: 

Project Fund Deposits: 
Project Fund 72,962,750.00 

Other Fund Deposits: 
Capitalized Interest Fund 14,861,250.00 

Gost of Issuance: 
Other host of Issuance 300,0 0.00 

Delivery Date Expenses: 
Underwriter's Discount 1,981,500.00 

Other Uses of Funds: 
Deposit to Surplus Fund 8,969,500.00 

99,075,000.00 

dug 25, 2025 11:17 am PreRared by D.A. Davidson & Go (PM) (Pine Canyon MD 12:ZAUG2525-27NRSPZ} 
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BOND SUMMARY STATISTi~S 

PINE CANYON RESIDENTIAL METROPOLITAN DISTRICT Nos. 'i -5 
DQUGLAS COUNTY, COLORADO 

GENERAL OBLIGATION BONDS, SERIES 2427 
Combined District Revenues 

Non-Rated, 12ax, 30-yr. Maturity 
(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections) 

a~~ 

Dated Date 12/01 /2027 
Delivery Date 12/01/2027 
Firsfi Coupon 06/01/2028 
Last Maturify 12/01/2057 

Arbitrage Yield 5.~00(~00% 
True interest Cost (T1C) 5.150444% 
Net Interest Cost (NIC) 5.000000% 
All-In TIC 5.173606% 
Average Coupon 5.00000% 

Average Life (years) 23.456 
Weighted Average Maturity (years) 23.456 
Duration of Issue (years) 13.714 

Par Amount 99,075,000.00 
Bond Proceeds 99,075,000.00 
Total Interest 116,194,000.00 
Net Interest 118,175,500.00 
Bond Years from Dated Date 2,33,880,000.00 
Bond Years from Delivery Date 2,323,880,000.00 
Total Debt Service 215,269,000.00 
Maximum Annual Debt Service 10,547,250.00 
Average Annual Debt Service 7,175,633.33 

Underwriter's Fees {per $100) 
Average Takedown 
Other Fee 20.000000 

Total Underwriter's Discount 20.000000 

Bid Price 98.000000 

Average 
Par Average Average Maturity PV of 1 by 

Bond Component Vatue Price Coupon Life Date change 

Term Bond due 2057 99,075,000.00 100.000 5.000°/a 23.456 Q5/16/2Q51 153,566.25 

99,075,000.00 23.456 153,566.25 

Par Value 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 

Cost of Issuance Expense 
- Qther Amounts 

Target Value 

Target Date 
Yield 

TIC 

99,075,000.00 

-1,981,500.00 

All-In 
T'I C 

99,075,000.00 

-1,98 ,500.00 
-300,000.00 

Arbitrage 
Yield 

99,075,000.00 

97,093,500.00 96,793,500.00 99,075,000.00 

12/~ 1 /2027 12iD 1 /2027 12/Q 1 /2027 
5.150444% 5.173606% 5.00000% 

Aug 25, 2025 11:17 am Prepared by D.A. Davidson & Co (PM) (Pine Canyon MD 12:ZAUG2525-27NRSPZ) 
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BOND DEBT SERVICE 

PINE CANYON RESIDENTIAL METROPOLITAN DISTRICT' Nos. 1-~ 
DQUGLAS COUNTY, COLORADO 

GENERAL ~BLfGATfQN B4ND~, SERIES 2027 
Combined District Revenues 

Non-Rated, 120x, 30-yr. Maturity 
(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections) 

~~~ 

Dated Date 12101 /2027 
Delivery Date 12/01/2027 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

06/01/2028 2,476,875.00 2,476,875.00 
12101/2028 2,476,875.00 2,476,875.00 4,953,750.00 
06/0'1/2029 2,476,875.00 2,476,875.00 
12/01/2029 2,476,875.00 2,476,875.00 4,953,750.00 
06/01/2p30 2,476,875.00 2,478,85.00 
12/01/2030 2,476,875.00 2,476,875.x0 4,953,750.00 
06/01/2031 2,476,875.00 2,476,875.0 
12/01/2031 2,476,875.00 2,476,$75.00 4,953,750.00 
06/01/2032 2,476,875.00 2,476,875.00 
12/01/2032 2,476,875.0 2,476,875.00 4,953,750.00 
06/01/2033 2,476,$75.00 2,47fi,875.00 
12/01/2033 2,476,875.00 2,476,875.00 4,953,750.00 
06/01/2034 2,4~7G,875.00 2,476,875.00 
12/01/234 2,476,$75.0 2,476,875.00 4,953,750.00 
06/01/2035 2,476,$75.00 2,47fi,875.0~ 
12/01/2035 2,476,875.00 2,476,875.00 4,953,750.00 
06/C11 /2036 2,476,875.00 2,476,875.00 
12/01/2036 455,000.0 5.000% 2,476,875.00 2,931,875.00 5,408,750.00 
06/01/2037 2,465,500.00 2,465,500.00 
~ 2/0112037 765,000.0 5.000% 2,465,5010.00 3,230,500.00 x,696,000.00 
06/(3112038 2,446,375.00 2,446,375.00 
12/0112038 1,345,000.00 5.000% 2,446,35.00 3,791,375.00 6,237,750.00 
06/01 /2039 2,412,750.00 2,412,750.00 
12/01!2039 1,415,000.00 5.000°0 2,412,750.00 3,827,750.00 6,240,500.00 
06/01/2040 2,377,375.00 2,377,37`5.0 
12/01 /2040 1,860,00 .00 5.~~0% 2,377,375.OG~ 4,237,375.Q0 6,614,750.00 
06/ 1/2041 2,330,875.00 2,330,875.00 
72/01/2041 1,955,00 .00 5.000% 2,330,875.Q0 4,285,875.OfJ 6,616,750.00 
06/0112Q42 2,282,000.00 2,282,000.00 
12/01/2042 2,450,000.00 5.000% 2,282,000.00 4,732,000. 0 7,014,000.df3 
06/01/2043 2,220,750.00 2,20,750.00 
12/01/2043 2,570,000.QO 5.000% 2,220,750.00 4,790,750.00 7,011,50(J.Ofl 
06/01 /2044 2,156,500.00 2,156, 500.00 
12/01 /2044 3,120,000.00 x.000% 2,156,500.00 5,276,500.00 7,433,000.00 
06/0112045 2,078,500.00 2,078,500.00 
12/01/2045 3,275,000.00 5.000% 2,078,500.00 5,353,500.00 7~432,0~0.00 
06/01 /2046 1,996,625.00 1,996,625.00 
1Z/01/2046 3,885,000.00 5.000°10 1,996,625.00 5,881,625.00 7,878,250.00 
06/01 /2(?47 1,899,500.00 1,899,500.00 
12/01/2047 4,Q$0,000.00 5.000°l0 1,899,500.00 5,979,500.00 7,879,400.00 
06/~ 112048 1, 797, 500.00 1, 797, 500.00 
12/01/2048 4,760,000.00 5.000% 1,797,500.00 6,557,500.00 8,355,000.00 
06/01 /2Q49 1,678,500.00 1,fi78,500.00 
12/ 112049 4,995,000.00 5.000% 1,678,500.00 6,673,500.00 8,352,000.00 
06/01 /2050 1,553,625.00 1,553,625.00 
12/011250 5,745,000.00 5.DOb% 1,553,625.{?0 7,298,625.OQ 8,852,250.00 
06/01 /2051 1,41 Q,000.00 1,410,000.OQ 
12/0/2051 6,035,000.00 5.000% 1,410,000.ao 7,445,DOO.OQ 8,8~5,000.00 
06101 /2052 1,259,125.00 1,259,125.00 
12/01 /2052 6,870,000.00 5.000% 1,259,125.00 8, 9 29,125.00 9, 3$8,250.00 
X6101 /2053 7 , 087, 375.00 1, 087, 375.00 
12/01/2053 7,210,000.00 5.000% 1,087,375.00 8,297,375.00 9,384,750.00 
06101 /2054 97,125.00 907,125.00 
12/01f2054 8,135,000.00 5.000% 907,125.00 9,042,125.0 9,949,25Q.00 
06/01 /2055 703, 750.00 703, 750.00 
12/01/2055 8,54Q,000.QO 5.p00% 703,754.00 9,23,750.00 9,947,500.00 
06/01/2056 490,250.00 X90,250.00 
12/01/2056 9,565,000.00 5.000% 490,250.00 10,055,250.00 10,545,500.00 
06/01 /2057 251,125.00 251,125.00 
12/01 /257 10,045,000.44 5.040% 257,125.00 10,296,125.00 10,547,250.00 

99,075,000.00 116,194,000.00 215,269,00.00 215,269,000.00 

~►ug 25, 2025 11:17 am Prepared by D.A. Davidson & Co {PM) (Pine Canyon CAD '~2:ZAUG2525-27NRSP~} 
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~~ ~~i~ ~" t ~ Ji~ 

NET DEBT SERVICE 

PINE CANYON RESIC~ENTIAL METROPOLITAN DISTRICT Nos. 1-5 
DOUGLAS COUNTY, C4LURADO 

GENERAL OBLIGATION BONDS, SERIES 2027 
Combined District Revenues 

Nan-Raked, 12 x, 30-yr. Maturity 
(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections) 

~~~ 

Period 
Ending Principal Interest 

Totai 
Debt Service 

Capitalized 
Interest Fund 

Net 
Debt Service 

12/01/2028 4,953,750.00 4,953,750.00 4,953,75 .00 
12f01/2029 4,9►53,750.~Q 4,953,75 .00 4,953,75(J.DO 
'f 2f~ 1 /2030 4, 953, 750.00 4, 953, 750.00 4, 953, 750.00 
12/01/2031 4,953,750.00 4,953,750.00 4,953,750.OQ 
12/01/2032 4,953,750.00 4,953,750.00 4,953,750.00 
12/01 /233 4, 953, 750.OQ 4, 953, 750.00 4,953, 750.00 
12/01/2034 4,953,750.00 4,953,750.00 4,953,750.00 
12/01 /2035 4, 953, 750.OQ 4, 953, 750.00 4,953, 750.00 
'12/01/2036 455,000.00 4,953,750.00 5,408,750.00 5,408,750.0 
12/01/2037 765,~OO.OQ 4,931,QO~.OQ 5,696,000.00 5,696,000.00 
12/01/2038 1,345,000.00 4,892,750.00 6,237,750.00 6,237,750.00 
12/01/2039 1,4~ 5,000.00 4,825,500.00 6,240,500.00 6,240,500.00 
12/01/2040 1,860,000.00 4,754,750.0 6,6'14,750.00 6,614,750.00 
12/01 /2041 7 ,955,000.00 4,661,750.00 6,616,750.00 x,616,750,00 
12/01/2042 2,450,000.00 4,564,t~00.0~ 7,014,000.00 7,014,00~.~0 
12/01 /2043 2, 570,Oa~.00 4,441, 500.00 7, 011, 500.00 7,Q 11, 50~, 00 
12/01/2044 3,120,000.00 4,313,000.00 7,433,000.00 7,433,000.00 
12/01/2045 3,275,000.00 4,157,000.00 7,432,000.00 7,432,000.00 
12!01/2046 3,885,000.QO 3,993,250.00 7,87$,250.00 7,878,250.00 
12/01/2047 4,080,000.00 3,799,000. 0 7,879,000.00 7,879,000.00 
12/01/2048 4,760,000.00 3,595,000.00 8,355,000.00 8,355,000.00 
12!01/2049 4,995,000.00 3,357,000.00 8,352,000.QO 8,352,000.00 
12/01/205Q 5,745,000.00 3,107,250.00 $,852,250.00 8,852,250.00 
12/Q1/2051 6,035,000.00 2,820,OC10.0C} $,855,000.00 8,855,000.00 
12/01/2052 6,870,000.00 2,518,250.00 9,388,250.00 9,388,250.00 
12/01/2053 7,210,000.00 2,174,750.00 9,384,750.00 9,384,750.00 
1 ~/~112054 8,135,000.00 1,814,250.00 9,949,250.00 9,949,25Q.00 
1201/2055 $,540,000.00 1,4Q7,500.0~ 9,947,500.00 9,947,500.Q0 
12/01 /2056 9, 565,000.00 980, 500.0 1 d, 545, 500. ~0 10, 545, 500.00 
'i 2/01 /2057 10,045,000.00 502,250.00 10,547,250.00 10,547,250.00 

9~,fl75,000.00 118, 7 94,000.fl4 215,269,000.00 14,861,2501.00 20~,407,750.Q0 

Aug 25, 2025 11:17 am Prepared by D.A. Davidson & Co (PM} (Pine Canyon MD 12:ZAUG2525-27NRSPZ) 
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x ►ta, .!tired ~eu~re~., aa~s~,f'=4 

CALL PROVISIQNS 

PINE CANYON RESIDENTIAL METRC)PQLITAN QISTRIC~' Nos. 1-5 
DC}UGLAS Ct~UNTY? COLORADO 

GENERAL C}BLI~ATlON BONDS, SERIES 2U27 
Combined District Revenues 

Non-Rated, 124x, 30-yr. Maturity 
(SERVICE PLAN: Fuil Growth + 6.nQ% Bi-Reassessmenfi Projections) 

~~~ 

Call Table: CALL 

Call Date C~t1 Price 

12/01 /2032 ~ 03, 00 
12101 /2033 ~ 02.00 
'i 2/01 /2034 10 7.00 
12/01 /2 35 140.010 

Aug 25, 2025 17 :17 am Prepared by D.A. Davidson & Co (PM) (Pine Canyon MD 12:ZAUG25~5-27NRSP~} 
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BOND SOLUTION 

PINE CANYON RESIDENTIAL METROPOLITAN DISTRICT Nos. 1-5 
DOUGLAS COUNTY, COLORADO 

GENERAL OBLIGATION BONDS, SERIES 2027 
Combined District Revenues 

Non-Rated, 120x, 30-yr. It~aturity 
(SERVICE PLAN: Fuil Growth + 6.40% Bi-Reassessment Projections) 

~~~ 

Period 
Ending 

Proposed 
Principal 

Proposed 
Debt Service 

Debt Service 
Adjustments 

Total Adj 
Debt Service 

Revenue 
Constraints 

Unused 
Revenues 

Debt Service 
Coverage 

12/01 /2028 4,953,750 -4,953,.750 111,146 111,146 
12~fl1/2029 4,953,750 -4,953,750 549,316 549,316 
12/01!2030 4,953,70 -4,953,750 1,081,244 1,081,244 
12/01 /203 4,953,750 4,953,750 1,929,975 -3,023,775 38.96% 
12/01 /2032 4,953,750 4,953,750 2,6fi3,$55 -2,289,$95 53.77% 
12/01/2033 4,953,750 4,953,750 3,600,768 -1,352,982 72.69% 
12/Q1/2034 4,953,750 4,953,750 4,885, 7 96 -68,554 98.62% 
12/01/2035 4,953,75Q 4,953,750 5,518,746 564,996 111.41 
12I~1/2036 455,000 5,408,750 5,408,750 6,493,599 1,084,849 120.06% 
12/U1I2037 765,000 5,696,OQ0 5,696,000 6,836,657 1,140,657 120.03% 
12/01!2038 1,345,000 6,237,750 6,237,750 7,491,365 1,253,615 120.10% 
~ 2/01/2039 1,415,000 6,240,500 6,240,500 7,491,365 1,250,865 120.04% 
12/07 /2040 1,860,000 6,614,750 6,614,750 7,941,Q86 1,326,336 120.05% 
~ 2/01 /241 1,955,000 6,616,750 6,616,750 7,941,086 1,324,336 120.01 
12/01/2042 2,450,~Q0 7,01 ,000 7,O14,000 8,417,792 1,4O3,792 120.01 
12/01/2043 2,570,000 7,011,500 7,011,500 8,417,792 1,406,292 12Q.06% 
12/01/2044 3,120,000 7,433,000 7,433,000 8,923,099 1,490,099 120.05% 
12101 /2045 3,275,000 7,432,000 7,432,000 8,923,099 1,491,099 7 20.46% 
12/01 /2046 3,885,000 7,878,250 7T878,250 9,458,725 1,580,475 120.06% 
12101/2047 4,080,000 7,879,000 7,879,000 9,458,725 1,579,725 120.05% 
12/01 /2048 4,760,000 8,355,000 8,355,000 10,026,489 1,671,489 120.01 
12/0112049 4,995,000 8,352,000 8,352,000 1 Q,026,489 1,674,489 120.05% 
12!01/2050 5,745,000 8,852,250 8,$52,250 10,628,318 1,776,0E 8 120.06% 
12/01/2051 6,035,000 8,855,000 $,855,000 10,628,318 1,773,31$ 120.03% 
12/0112052 6,870,000 9,388,250 9,388,250 11,266,257 1,878,007 120.00% 
12/01 /2053 7,210,000 9,384,750 9,384,750 11,266,257 1,$81,507 120.05% 
12/01 /2054 8,135,000 9,949,250 9,949,250 11,942,472 1,993,222 120.03% 
12/01 /2055 8,540,000 9,947,500 x,947,500 11,942,472 7 ,994,972 120.06% 
12101 /2056 9,565,000 10,545,500 10,545,500 12,659,261 2,113,761 120.04% 
12/01/2057 10,045,000 10,547,250 10,547,250 12,659,261 2,112,011 120.02% 

99, 75,000 215,269,000 -14,861,20 2a0,~-07,75 231,180,229 3 ,772,479 

Aug 25, 2025 11:17 am Prepared by D.A. Davidson & Co (PM) (Pine Canyon MD 12:ZAUG2525-27NRSPZj 
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SOURCES AND USES OF FUNDS 

FINE CANYON RESIDENTIAL METROPaI.iTAN DISTRICT Nos. 1-5 
DOUGLAS COtlNTY, COLORADO 

GENERAL OBLIGATION REFUNDING &IMPROVEMENT BONDS, SERIES 2037 
Pay & Cancei Refunding of {proposed) Series 2027 +New Money 

Combined District Revenues 
Assumes Investment Grade, 100x, 30~yr. Maturity 

(SERVICE PLAN: Full Growth + 6.40% Bi-Reassessment Projections) 
~~~ 

Elated Date 12/01 /2 37 
Delivery Date 12/01/2037 

Sources: 

Bond Proceeds: 
Par Amount 198,485,000.~Q 

Other Sources ofi Funds: 
Funds on Hand* 9,72a,00~.00 

2fJ8,2~5,000.00 

Uses: 

Project Fund Deposits: 
Project Fund 109,107,575.00 

Refunding Escrow Deposifis: 
Cash Deposit* 97,855,Q00.00 

Cost of Issuance: 
Other Cost of Issuance 250,000.00 

Delivery Date Expenses: 
Underwriter's Discount 992,425.00 

~os,~o~,000.00 

~] Estimated balances, (tbd}. 

l ug 25, 2025 11:19 am Prepared by D.A. Davidson & Co (PM) (Pine Canyon MD 12:ZAUG2525-371G272,371G27Z} 
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BOND SUMMARY STATISTICS 

PINE CANYON RESIDENTIAL METROPOLITAN pIST~ICT Nos. 1-5 
DOUGLAS COUNTY, C~LORADC? 

GENERAL OBLIGATION REFUNDING & IMPRC?VENIENT B01VDS, SERIES 2037 
Pay &Cancel Refunding of (proposed) series 2427 +New Money 

Combined district Revenues 
Assumes Investment Grade, 100x, 30-yr. Maturity 

(SERVICE PLAN: Full Growth + 6.Q0% Bi-Reassessmenfi Projections) 
~~~ 

Dated Date 12/01 /2037 
Delivery Date 7 2/01 /2037 
First Coupon 06/01/2038 
Last Maturity 12/01/2067 

Arbitrage Yield 3.500000% 
True Interest Cost (TIC) 3.534198% 
Net Interest Gost (NIC} 3.50x000% 
All-In TIC 3.542850% 
Average Coupon 3.500000% 

Average Life (years) 21.627 
Weighted Average Maturity (years) 21.627 
Duration of Issue (years) 14.902 

Par Amount 198,485,000.00 
Bond Proceeds 198,485,000.00 
Total Interest 150,242,750.0 
Net Interest 157 ,235,175.00 
Bond Years from Dated Date 4,292,650,Q00.00 
Bond Years from Delivery Date 4,292,650,000.~O 
Total Debt Service 348,727,75 .00 
Maximum Annual Debt service 16,941,300.00 
Average Annual Debt Service 11,624,258.33 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 5. 00000 

Total Underwriter's Discount 5.00000 

Bid Price 99.500000 

Average 
Par Average Average Maturity PV of 1 by 

Bond Component Value Price Coupon Life Date change 

Term fond due 2067 198,485,000.00 100.000 3.500% 21.627 07/18/2059 367,197.25 

198,485,000.00 21.627 367,197.25 

All-In Arbitrage 
TIC TIC Yield 

Par Value 198,485,000.00 198,485,00 .00 198,485,000.00 
+ Accrued Interest 
+ Premium {Discount) 

Underwriter's Discount -992,425.00 -992,425.00 
- Cost of Issuance Expense -250,000.00 
- Other Amounts 

Target Value 197,492,575.On 197,242,575.00 198,485,000.00 

Target Date 12/01 /2037 12/01 /2037 12/01 /2037 
Yield 3.534198% 3.542850% 3.50 000% 

Aug 25, 2025 11:7 9 am Prepared by D.A. Davidson & Co (PM} (Pine Canyon MD 12:ZAUG2525-371G27Z,371G27Z) 
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BOND DEBT SERVICE 

PINE CANYON RESIDENTIAL METROPOLITAN DISTRICT Nos. 1-5 
DOUGLAS COUNTY, COLORADO 

GENERAL OBLIGATION REFUNQING &IMPROVEMENT BC3NDS, SERIES 2037 
Pay ~ Cancel Refunding of (proposed} Series 2027 +New Money 

Combined District Revenues 
Assumes Investment Grade, 140x, 30-yr. Mafiurity 

(SERVICE PLAN: Full Growfih ~ 6.00°lo Bi-Reassessmen# Projections 
w~~ 

Dated Date 12/Q 1 /2037 
Delivery Date 1 210 1 /2037 

Period 
Ending Principal Coupon Interest debt Service 

Annual 
Debt Service 

06/01 /2038 3,473,487.50 3,473,487.50 
12/~~12038 540,000.00 3.500% 3,473,487.50 4,013,487.50 7,486,975.OU 
06/Q1/2039 3,464,037.50 3,464,037.50 
12/Q1/2039 560,000.00 3.500% 3,464,437.50 4,024,037.50 7,488,075.00 
0610'1/2040 3,454,237.50 3,454,237.50 
12/01/2040 1,~30,000.QO 3.500°l0 3,454,237.50 4,484,237.50 7,938,475.00 
06/01/2041 3,436,212.50 3,436,212.50 
12/01/2041 1,065,000.00 3.500% 3,436,212.50 4,501,292.50 7,937,425.00 
Ofi/01/2042 3,417,575.00 3,417,575.00 
12/01/2042 1,58Q,000.00 3.500% 3,417,575.00 4,997,575. 0 $,415,150.00 
06/01/2043 3,389,925.Q0 3,389,925.00 
12/07/2043 1,635,000.00 3.500% 3,389,925.D0 5,024,925.00 $,4~14,850.C10 
06/01/2044 3,361,312.50 3,361,372.50 
12/01/2044 2,2(J0,000.00 3.500% 3,361,312.50 5,561,372.50 8,922,625.00 
06/01 /2045 3,322,812.50 3,322,812.50 
12/01/2045 2,275,000.00 3.500% 3,322,812.50 5,597,812.50 8,920,625.00 
06/01/246 3,283,000.00 3,283,000.00 
12101/2046 2,890,000.00 3.500% 3,283,000.Op 6,173,000.00 9,456,000.OQ 
06/01 /2047 3,232,425.00 3,232,425.00 
12/01/2047 2,990,00 .04 3.500% 3,232,425.00 6,222,425.00 9,454,$50.00 
06/01 /2048 3,180,100.Q0 3,180,100.00 
12/Q1/2048 3,665,000.00 3.500% 3,180,100.00 6,845,100.00 10,025,200.00 
06/01 /2049 3,115,962.50 3,115,962.50 
12/01 /2049 3,790,0O~.Oa 3.5Q0% 3,115,962.50 6,905,962.50 1 Q,021,925.00 
06!01 /2050 3,049,637.50 3,049,637.50 
12101/2050 4,525,000.00 3.500% 3,049,637.50 7,574,637.50 10,624,275.00 
06f(J1/2051 2,970,450.00 2,970,450.00 
~12/01f2051 4,fi85,000.00 3.540% 2,970,450.00 7,655,450.00 10,625,900.00 
06/01/2052 2,888,462.50 2,888,462.5Q 
12/01/2052 5,485,000.00 3.500°l0 2,$88,462.50 $,373,462.50 11,261,92 .00 
06/01/2053 2,792,475.00 2,792,475.OQ 
12141!2053 5,680,000.00 3.500% 2,792,475.00 8,472,475.00 71,2F4,950.00 
06/01/2054 ~,693,Q75.00 2,693,075.00 
12/01f2054 6,555,00 .00 3.500°l0 2,693,Q75.00 9,248,075.00 11,941,150.00 
06/01/2055 2,578,362.50 2,578,362,50 
7 2/0112055 6, 85,000.00 3.500% 2,578,362.50 9,363,362.50 11,941,725.00 
06/01 /2056 2,459,625.bU 2,459,625.00 
12/01/2056 7,740,000.00 3.500% 2,459,625.00 10,199,625.00 12,659,250.00 
X6/01 /2057 2,324,175.00 2,324,175.00 
12!01/2057 8,010,000.00 3.500% 2,324,175.00 10,334,175.00 12,658,350.00 
06101 /2058 2,1$4,Q00.00 2,184,Q00.~0 
12/01/2058 9,05x,000.00 3.500% 2,184,000.00 11,234,000.00 13,418,000.00 
06/01 /2059 2,025,625.00 2,025,625.00 
12/01 /2059 9,365,000.00 3.500% 2,025,625.00 11,39Q,625.0~ 13,416,250.b0 
06/01 /2060 1,861,737.50 1,861,737.50 
12101/2060 10,50~,OQQ.00 3.5Q0°!o 1,8fi1,737.50 12,361,737.50 14,223,475.OQ 
06/01/2061 1,677,987.50 1,677,987.50 
12/01/2061 10,865,000.00 3.500% ~,677,987,5~ 12,542,987.50 14,220,975.00 
06101/2062 1,4$7,850.00 1,487,850.Q0 
12/01 /2062 12,100,00(7.00 3.500% 1,487, 850.00 13, 587,850.00 7 5,075, 700.00 
Q6/01 /2063 1,276,100.00 1,276,100.b0 
12/01 /2063 12,525,000.00 3.500% 1,27fi,100.00 13,809 ,100.OQ 15,077,200.00 
06/01/2064 1,~5~,912.50 1,056,912.50 
12/01/2064 13,865,000.00 3.5Q0% 1,056,912.50 14,921,912.50 15,978,82S.Q0 
06/0112065 814,275.00 814,275.00 
12/01/2065 14,350,000.00 3.500% 814,275.~~ 15,164,275.00 15,978,550.00 
06/01 /2066 563,15Q, 00 563,150.00 
12/01/2066 15,815,000.00 3.500% 563,150.00 16,378,150.00 16,941,300.00 
46/01 /2467 286, 387.50 286, 387.50 
12/01/2067 16,365,000.00 3.500% 286,387.50 16,$51,387.50 16,937,775.00 

198,485,000.00 150,242,750.00 348,727,750.00 34$,727,750.00 

Aug 25, 2025 71:19 am Prepared by D.A. Davidson & Ca (PM) (Pine Canyon MQ 12.ZA~C2525-371G27~,3~IG27Z} 



NET DEBT SERVICE 

PINE CANYGIN REStDENTtAL METROPClLITAN Q1STt~ICT Nos 1-5 
DfJU~LAS CQUNTY, CC?LORADO 

GENERAL OBLIGATIQN REFUNDING & IMPRUVEMENT BOND, ~ERiES 2x37 
Pay &Cancel Refunding of proposed) Series 20 7 + hiew Mane 

Combined District Revenues 
Assumes Inves#meat Grade, 100x, 30-yr. Maturity 

(SERVICE RLA1V: Fuit Growth + 5.~0% Bi-Reassessment Pr~ojections~ 
~~~ 

Period 
Ending Principal Interes# 

Totai 
Debt Service 

Neff 
Debt Service 

12/~112~38 540,OOa.~d 6,946r975:aa 7,48 ,975.00 7,486,975.00} 
12/01/2039 56~,(~~a.00 6,928,Q75.OQ 7,488,075.0{l 7,488,075.00 
12/01 /~~40 1,03U,OOO.ClO 6,9t~8,475.~0 7,938,4'75.Qa 7,93$,475,40 
12l01/2(J41 1,~65,000.Q~ 6,87~,425.QQ 7,937,425.00 7,93~,425.~~ 
1 Z/01 /2 42 1,~80,~4Q.Q0 6,835,150.00 8,415,150.00 8,415,150.00 
~ 2/01 f2Q43 1,635,004.00 6, 79,850.00 8,414,$5 .0+0 x,414,850.00 
12/0112044 2,2~0,~~~.~Q 6,722,625.C}~ 8,922,625.00 8,922,625.~Q 
12/{~'1i2045 2,27~,O~O.QO 6,645,625.QU 8,920,25.00 8,920,~i25.OQ 
12/01/2046 2,$90,O~O.aQ 6,56,000.40 9,456,~f~0.00 9,456,000.00 
12/(J1/2047 2,990,00 .00 6,464,850.00 9,454,850.00 9,454,850.00 
12/Q1 f2C}48 ~,6fi5,0~t~.0~ 6,360,2U0,0~ ~ ~,025,20~.00 1 ~,025,2Q~.DO 
12/U112049 3,79~,0~0.00 6,231,925.{10 10,021,925.00 10,021,925.00 
12fQ112050 4,525,000.00 6,099,275.0 7 0,624,25.00 10,~~4,275.00 
12/0'll2051 4,~85,~00.00 5,94Q,900.00 10,625,900.00 10,625,900.00 
12101 /~fl52 5,485,0O+~.flO 5,776,9~5.U~ 11,2f 1,925.00 11,261,925.00 
12/+~1I2053 5,~$0,000.0{J 5,584r950.fJ0 11,2~4,95Q.{l0 11,24,950.00 
12I01 /2054 6,555, 00.00 5,3$6,150.00 71,941,150.00 11,941,15 .00 
12/01 /2055 6,785,0 0.00 5,156,725.x0 11,9 1,725.00 1 ~i ,941,725.O1~ 
12/01/256 7,74Q,000.00 4,919,250.00 12,659,250.0 12,659,25~.Q0 
12/Q1/2057 8,010,000.00 4,648,350.00 12,fi58,350.0~ 12,658,350.00 
12/01/2 58 9,fl5Q,000.00 4,368,(~OQ.OQ 13,418,000.0{3 13,41$,OOU.QO 
121 1/2053 9,3~~,DOO.Q~ 4,fJ51,250.00~ 13,416,25Q.Q0 13,416,250.00 
121~1/Z060 1n,500,Q00.~~ 3,723,475.00 14,223,475.Q~ 14,223,475.Q0 
12/01/2061 1Q,865,000.oa ~,355,97~.Oa 14,22x,975.00 14,220,975.a~ 
12/01 /20fi2 12,100,~0~.00 2,975,70Q.00 15,a75,7QQ.~0 15,0?5,700.00 
12/01/2063 12,525,00a.a(J 2,5a2,20Q.00 15,07~,2D0.00 15,077,200.00 
12/01/204 13,865,00.00 2,713,82 .00 15,978,825.00 15,978,825.00 
12101/2065 14,35~,OUQ.00 ~,6~$,554.~}0 15,97$,550.00 15,978,550.00 
12/ 1 /2066 15,815,000.00 1,1 ~6,300.0~ ~ 6,941,300_QO 16,941,300.OQ 
12f01/2(l67 16,365,000.0 572,775.0 16,937,775.00 16,937,775.00 

'~ J8,4~5,000.0~ 15{~,2~2,750.00 34$,727,75~.a0 348,727,75x.00 

Aug 25, 2Q25 11:19 am Prepared bar p.A. Davidson & Ca {PM} (Pine Canyon MD 72:ZAUG2525-371G27Z,371~2~Z} 
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BoN~ so~u~r~oN 
PINE CANYON RESIDENTIAL METROPOLITAN DISTRICT Nos. 1-5 

DOUGLAS G~UNTY, COLORADO 
GENERAL OBLIGATION REFUNDING &IMPROVEMENT BANDS, SERIES 2037 

Pay &Cancel Refunding of tproposedj Series 2~~7 +New Money 
Combined District Revenues 

Assumes Investment Grade, 100x, 3Q-yr. Maturity 
(SERVICE PLAN: Full Grawth + 6.00% Bi-Reasse~~ment Projections) 

~~~ 

Period 
Ending 

Proposed 
Principal 

Proposed 
Deb# Service 

Total Adj 
Debt Service 

Revenue 
Cons~kraints 

Unused 
Revenues 

Debt Service 
Coverage 

12/01 /2038 54~,0~0 7,486,975 7,486,975 7,491,365 4,390 ~I OQ.06% 
12/01!2039 560,000 7,4$8,07 7,4$8,C?75 7,491,365 3,290 100.tJ4°lo 
12/01 /2040 1,030,0~~ 7,938,475 7,938,475 7,41,086 2,611 100.03% 
12/01 /2041 1,065,000 7,937,425 7,937,425 7,941,086 3,661 100.05% 
12/0112042 1,580,000 $,415,15Q 8,415,150 8,417,792 2,642 100.03% 
12/~1I2~43 1,635,000 8,414,85 8,414,$50 8,417,792 2,942 100.03% 
12/011244 2,200,000 8,922, 25 8,922,625 8,23,499 474 100.01 
12/01/2045 2,275,000 $,920,625 $,920,625 8,923,099 2,474 10Q.03% 
12/01/2046 2,890,OOQ 9,456,(J00 9,456,000 9,45$,725 2,725 100.03% 
12/01!2047 2,990,000 9,454,850 9,454,850 9,458,725 3,875 100.04% 
12/01/2048 3,665,000 10,025,200 1 Q,025,200 10,026,489 1,289 1X0.01 
12/01/2049 3,790,00 10,021,925 10,021,925 10,Q26,489 4,564 100.05% 
12/01/2050 4,525,000 ~ 0,624,275 10,624,275 10,628,318 4,043 100.44% 
12/01 /2051 4,685,000 1 Q,625,900 ~I 0,625,900 10,628,318 2,418 1 ~Q.02% 
12/01 /2052 5,485,000 11,261,925 11,261,925 11,2F6,257 4,332 100.04% 
12/01!2053 5,680,000 11,264,950 19 ,264,95Q 11,266,257 1,3Q7 100.01 
12/01 /2054 6,555,000 11,941,150 ~ 1,941,150 11,942,472 1,322 10(J.01 
12/0'i /2055 6,785,Q~0 11,941,725 11,941,725 11,942,472 747 100.01 
12/01/2Q56 7,740,000 12,659,250 12,659,250 'l2,fi59,261 11 100.00~i~ 
121 1 /2057 8,010,OQ0 12,65 ,350 12,658,350 12,659,267 911 100.01 
1201 /2058 9,050,000 13,418,000 13,418,000 13,419,056 1,056 100.01 
12101 /2059 9,365,000 13,416,250 13,416,25Q 13,419,056 2,806 100.02% 
'I 2/Q 1 /2060 1 ~,5~O,000 14,223,475 14,223,475 14,224,440 965 100.01 
12/ 1 /2061 10,865,000 14,220,975 14,220,975 14,224,440 3,465 1 ~O.d2% 
12/01 /2062 12,100, 00 15,075,700 15,Q75,700 7 5,078,146 2,446 100. 2% 
12/01 /2063 12,525,000 15,077,200 15,077,20() 15,078,146 946 100.01 
12/01/2064 13,865,000 15,978,825 15,978,825 15,983,075 4,250 100.03°~0 
12/01/2065 14,350,000 15,978,550 7 5,978,550 7 5,983,075 4,525 100.03% 
12/07 /2066 15,8 5,000 16,941,3~~ 16,941,300 16,942,299 999 100.01 
12/01!2067 16,365,000 1 fi,937,775 16,937,775 16,942,299 4,524 100.~~% 

198,4$S,O~Q 348,727,75 348,727,754 348,803,?60 76,01 D 

Aug 25, 2025 11:19 am Prepared by D.A. Davidson & Co (PM) (Pine canyon MD 12:~AU~2525-37~G2.?Z,371G27~) 
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SUMMARY OF BANDS REFUNDED 

PINE CANYON RESIDENTIAL METROPOLITAN DISTRICT Nos. 1-5 
DOUGLAS COUNTY, COL4RAD0 

GENERAL OBLIGATION REFUNDING &IMPROVEMENT BONDS, SERIES Zd37 
Pay &Cancel Refunding of ~propased~ Series 2027 +New Money 

Combined District Revenues 
Assumes investment Grade, 100x, 34-yr. Maturity 

(SERVICE PLAN: Fuli Growth + 6.00°fo Bi-Reassessment Projections) 
~~a 

Maturity 
Bond Date 

Interest 
Rate 

Par 
Amount 

Call 
Date 

Call 
Price 

SI25/25: Ser 27 NR SP, 5.00°I~, 120x, CDR, 2057 mat, FG+6%R+6%C BiRe: 
TERM57 12/01 /2038 5.000% 1,345,0 0.00 12/01/2037 100.000 

12101 /2039 5.000% 1,415,000.00 12/01/2037 100.000 
12/~ 1 /2040 5.000% 1,860,000.00 12/01 /2037 100.000 
12/~ 1 /2C?41 5.OU~% 1, 955, 000.00 12/01 /2037 100.000 
12/0112042 5.000% 2,450,000.00 12/~ 1 /2037 100.000 
12/01 /2043 S.000% 2,570,000.00 12/01 /2037 100.00 
12!01 /2044 5,000% 3,120,000.00 12/01/2037 100.000 
12/01/2045 5.000% 3,275,00a.00 12/07/237 100.000 
12/01/2046 5.000% 3,885,000.00 12/01/2037 10~.00~ 
12/01!2047 5.000% 4,0$0,000.00 12/C}1 /2037 100.000 
12/01 /2048 5.000°l0 4,760,000.00 12/01/2037 100.000 
12/01 /2049 5.000% 4,995,000.00 12/01 /2037 100.000 
12/0 /2050 5.000°/a 5,745,~Oa.00 12/01/2Q37 1 QO.000 
12/01 /2051 5.000% 6,035,000.00 12/011237 100.000 
12/01 /2052 5.000% 6,870,000.00 12/01 /2037 100.000 
12/01/2053 5.000% 7,210,000.00 12/07/2037 1Q0.000 
12/{)1/204 5.q(Jf.~% 8,135,000.00 12/01 /2037 100.000 
12101 /2055 5.000°l0 8,540,000.00 12/01 /2037 1 ~~.000 
12/01 /2056 5.000% x,565,000.00 12/01/2037 100.000 
12/01/2057 5.000% 10,~45,000.OQ 12/01/2037 100.000 

97,855,000.00 

Aug 25, 2025 71:'f 9 am Prepared by D.A. Davidson & Co (PM} (Pine Canyon MD 12:ZAUG2525-3?IG27Z,37lG27Z) 
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ESCROW REQUIREMENTS 

PINE CANYON RESIDENTIAL METROPOLITAN DlSTR~CT Nos. 1-5 
DOUGLAS COUNTY, COLORADO 

GENEi~AI~ OBLIGATIC3N REFUNDING &IMPROVEMENT BONDS, SERIES 2437 
Pay &Cancel Refunding of (proposed) Series 2027 +New Money 

Combined District Revenues 
Assumes Investment Grade, 100x, 34-yr. Maturity 

(SERVICE PLAN: dull Growth + 6.00% Bi-Reassessment Projections) 
~~~ 

Dated Date 12/Q1/2037 
Delivery Date 12/01/237 

period Principal 
Ending Redeemed Total 

12/01/2037 97,855,000.00 97,855,000.00 

97,855,000.0 97,855,OO~.tJQ 

dug 25, 2025 11:19 am Prepared by D.A. Davidson & Co (PM) {Pine Canyon MD 12:ZAl~G2525-37'fG27Z,3~IG~'~Z} 
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PRIOR BOND DEBT SERVICE 

PINE CANY01~ RESIDENTIAL METROP4Li7AN DISTRICT Nos. 1-5 
DQUGLAS COUNTY, CtJLORAQ~ 

GENERAL OBLIGATION REFUNDING &IMPROVEMENT B4NQS, SERIES 2037 
Pay & Cancet Refunding of proposed) Series 2427 +New Money 

Combined District Revenues 
Assumes Investment Grade, 100x, 30-yr. Maturity 

(SERVICE PLAN: Fuil Growth + 6.Q0% Bi-Reassessment Projections) 
~~~ 

Period 
Ending Principal Coupon Interest Debt Service 

Annual 
Debt Service 

06/t}1I203$ x,446,375.00 2,~~46,3~'S.00 
12/0~/2(?38 1,345,00 .00 5.00a% 2,446,375,Ot~ 3,791,375,170 6,237,750.(10 
06101 /2039 2,412,750.40 2,412,750.00 
12/01/2039 1,415,000.00 5.000% 2,412,750.00 3,827,750.00 6,240,500.00 
06/01 /2040 2,377,375.00 2,377,375.00 
12/01 /2040 1,$60,000.00 5,000% 2,377,375,00 4,237,375.00 6,614,750.00 
06I0112~41 2,330,875.00 2,330,875.Q0 
12/01 /2041 1,955,000.00 5.000°,/0 2,330,875.00 4,2$5.,875.00 6,616,75~.001 
06/01 /2042 2,282,000. 0 2,2$2,000.00 
12/01/2042 2,450,00.00 5.000% 2,282,0~O.OG1 4,732,000.00 7,014,000.00 
06/~~/2043 2,22~,750,~a 2,220,750.00 
1 Z/01 /2043 2,570,000,00 5.0010% 2,220,750.00 4,79Q,750.~0 7,01 'i ,500.00 
06/01 /2044 2,156,500.00 2,156,5QQ.00 
12/0 /244 3,120,000.00 5.000°la 2,156,5~0.0~ 5,276,500.00 7,433,000.00 
06/01 /2045 2,078,50 .00 2,078,500.00 
12/01/2045 3,275,000.00 5.000% 2,07$,5Q~.00 5,353,500.00 7,432,000.00 
X6/0112046 1,996,625.00 1,996,625.00 
12/01 /2046 3,885,00 .00 5.00a% 1,996,625.00 5,881,625.00 7,87$,250.tJ0 
06/01 /2047 1, 899, 500.00 1, 899, 50~ .00 
12/(J1 /2047 4,0$0,000.00 5.000°/a 1,899,500.00 5,979,500.00 7,879,000.00 
06101/2048 1,797,50Q.~~ 1,797,500.00 
12/01 /2048 4,7~60,~~0.00 S.tJUO% 1,797,500,00 6,557,500.00 $,355,000.00 
06/01/2049 1,678,500.00 1,678,500.00? 
12/01/2049 4,995,000.00 5.000°l0 1,678,500.00 ~,~73,500.00 8,352,~OO.aO 
Of/01 /2050 1,553,625.00 1,553,625.00 
12/01/2050 5,745,OClp.00 5.000% 1,553,625.00 7,298,625.00 8,852,250.00 
06/01 /2051 1,410,000.00 1,4'1 O,000.00 
12/01 /2051 6,035,000.00 S.00fl% 7 ,410,000.00 7,445,000.00 8,855,00 .00 
06/01 !2052 7 ,259,125.00 1,259,125.00 
12/01 /2052 6,870,000.00 5.000% 1,259,1 X5.00 $,129,125.00 9, 388,250.00 
X6101 /2053 7 ,087,375.40 1,087,375.00
12/0112053 7,210,C►O(J.00 5.t7(JO% 1,087,375.00 $,297,375.00 9,384,750.00 
06/01 /2054 907,125.~Q 907,125.00 
12/01 /2054 8,135,00.00 5.000% 907,125.00 9,042,125. 0 9,949,250.00 
06/01/2055 7Q3,75~.00 703,750.00 
12/01(2055 $,540,000.00 5.000% 703,750.00 9,243,750.00 9,947,500.00 
06/01/2056 490,25~.OQ 49Q,250.00 
12/01/2056 9,565,000.00 5.000% 490,250.00 10,055,250.00 10,545,500.00 
06/01 /2057 251,125.00 251,125.00 
12/01 /2057 10,045,oao.00 S.~OQ% 251,125.00 1 Q,296,125.00 10,547,2~~.~0 

97,8~5,t~0~.00 86,~79,25fl.00 164,534,250.00 164,534,250.00 

Aug 25, 2025 11:19 am Prepared by D.A. Davidson & Co {PM} (Pine Canyon MQ 12.ZAUG2525-371G27?,371G27Z} 
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BOND SOLUTION 

PINE CANYON RESIDENTIAL I~tIETROPOLITAN DISTRICT Nos. 1 ~5 
DOUGLAS COUNTY, C~LORi4D0 

GENERAL OBLIGATION REFUNDING &IMPROVEMENT BONDS, SERIES 2437 
Pay &Cancel Refunding of (proposed) Series 227 +New Money 

Combined District Revenues 
Assumes Investment Grade, 100x, 30-yr. Maturity 

(SERVICE PLAN: Full Growth + 6.00% Bi-Reassessment Projections) 
w~~ 

Period 
Ending 

Proposed 
Principal 

Proposed 
Debt Service 

Total Adj 
Debt Service 

Revenue 
Constraints 

Unused 
~ievenues 

Debt Service 
Coverage 

12/0112Q38 540,0)00 7,486,975 7,486,975 7,491,365 4,390 100.06% 
12/t3112~39 560,OQ~ 7,488,075 7,4$8,Q75 7,491,365 3,290 10~.Q4% 
'! 2/U 1/240 1,03,000 7,938,475 7,938,475 7,941,86 2,611 100.03% 
12/01/2041 1,065,000 7,937,425 7,937,425 7,941,06 3,661 100.fl5°/a 
12/01 /2042 1,580,000 8,47 5,150 8,415,150 8,417,792 2,642 7 00.03% 
12/01/,2043 1,635,000 8,414,850 8,414,850 8,417,792 2,942 100.03% 
12/01/2Q44 2,200,000 8,922,625 8,922,f25 8,923-,099 4~4 100,Q1 
12/011/2045 2,275,~t~0 8,920,625 8,920,625 8,9~3,fl►99 2,474 100.03% 
12/01/2046 2,890,0 0 9,456,000 9,456,000 9,458,725 2,725 1X0.03°/a 
12/01/2047 2,990,000 9,4v4,850 9,454,854 9,458,725 3,875 100.04% 
12/01/2048 3,665,OQ0 10,~25,2d0 10,025,200 10,026,4$) 1,289 1 Q0.01 
12/01 /2049 3,790,00 10,021,925 10,021,925 10,026,4$9 4,564 100.05% 
12/01I20v0 4,525,000 10,624,275 14,624,275 10,628,31$ 4,043 1 ~1Q.0~4% 
12/01 /2051 4,685,000 1 Q,fi25,900 10,625,900 10,628,318 2,418 1 fJ0.02% 
12f01 /052 5,485,000 11,261,925 11,261,925 11,266,257 4,332 100.04% 
12/Q 1 /2053 5,680,00 11,264,950 11,264,950 11,266,257 1,307 100.01 
12/01 /2054 6,555,000 11,941,150 1 ~ ,941,150 11,942,472 1,322 100.01 
12/01 /2055 6,75,000 11,941,725 11,941,725 11,942,472 747 10~.~ 1 
X2/01/2056 7,~4~,U~0 12f659,25~ 12,659,250 12, 59,261 11 100.00% 
12/Q 1 /2057 $,010,000 12,658,350 12,658,350 12,659,261 911 100.01 
12/01/2058 9,050,000 13,418,00 13,418,000 13,419,056 1,056 100.01 
12/01 /2059 9,365,~0~ 13,416,250 13,416,250 13,419,056 2,806 100.02% 
12/(11 /2060 10,5UO,000 14,223,475 14,22 ,475 14,224,44E1 965 ~ 00.01 
12/O1/2061 10,$65,000 14,22Q,975 14,20,975 14,224,440 3,465 100.02% 
12/01/2062 7 2,100,000 15,075,700 15,Q75,70d 15,078,146 2,446 100,02% 
12/01/2063 12,5~5,000 15,077,200 15,077,20 15,078,146 946 10Q.Q~ 
12/01/264 13,865,000 15,978,825 15,978,$25 15,983,075 4,250 10Q.03% 
12/01f2065 14,350,Q00 15,978,550 15,978,550 15,983,075 4,525 100.03°l0 
12/01 /2066 15,815,Q0~ 1x,941,300 ~ 6,941,300 16,942,299 9J9 100.01 
12/01 /2067 16,365,000 16,937,?75 16,937,775 16,942,299 4,524 ~ 00.03% 

198,485,000 348,727,750 348,727,750 348,$03,760 76,010 

plug 25, 2Q25 11:19 arrt Prepared by D.A. Davidson & Go (PM} (Pine Canyon MD 12:ZAUG~525-3~'~G27~,371G27~} 

~5 



EXHIBIT G Form of Ballot Questions 



OFFICIAL BALLOT FOR MAIL BALLOT ELECTION 
PINE CANYON METROPOLITAN DISTRICT NO. 1 

TCU~JN OF CASTLE ROCK, DOUGLAS CQUNTY, COLORADO 
SPECII~L DISTRICT ELECTION NOVEMBER 4, 2025 

Facsirrlile of the signature of the election official 

1. To vote, place a crossmark ("X") in the box to the right of the name o~ each candidate and 
each ballot issue and ballot question. 

2. After voting, fold the ballot so that your marks are concealed. This will ensure the secrecy of 
your ballot. 

3. Place the ballot in the return verification envelope. Apply adequate postage or deliver by 
hand to the address printed below. 

4. Complete the affirmation on the reverse of the return envelope. YOU MUST PROVIDE 
~UUR SIGNATURE AND BIRTHDATE in order for your ballot to be counted. 

"WA►RNING: 

Any person who, by use of force or other means, unduly influences an 
eligible elector to vote in any particular manner or to refrain from 
voting, or who falsely makes, alters, forges, or counterfeits any mail 
ballot before or ~.fter it leas been cast, or who destroys, defaces, 
mutilates, or tampers with a ballot is subject, upon conviction, to 
imprisonment, or to a fine, or both." 

Vote for not more than three Director(s), Four-Year Terms) 

James Walker 

~Vlichelle Walker 

hurt_ Walker 



Vote far not more than twa Directar(s), ~`wo-Year Terms) 

Brittnev C~strans . ~' 

Will ~stransky 

BALLUT ISSITE 5A ((~p~erations and Maintenance Mill Levy — Ad Valorem Ta~.es) 

S~C~,LL PI~~TE CAI~TYCJN METR~POLIT~.N DISTRICT Nl~. 1 TAXES BE INCREA~E~ 
$10,000,00 Ar~NUALLY t~R BY StJ~CH LESSER AI~~ICJUNT ~.S NECESSARY TO PAY THE 
DISTRICT'S 1-~DMI~TISTR~4TI~►N, C~PERATICJNS, MAINTENANCE, AND CAPITAL 
EXPENSES, BY THE IMPOSITI~N OF AD V.~Lt~REM P~OFERTY T~~~S LEVIED IN ANY 
YEAR, WITI~OUT LIMITATIt~N AS TO ANY CC~NDITICJ~I~T TO PA's SUCH EXPE1rTSES A1~TD 
SHALL THE PROCEEDS OF SUCH T~~XES AND ANY I~~TVESTMENT IN~C.~M~ THEREON 
BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT IN FISCAL ,'YEAR 2026 AND 
~N EACH FISCAL YEAR THE~.ZEA~TER AS AVOTER-APPROVED REVENUE C~[~~N~E 
WIT~-I~~JT REGARD TO ANY SPENDING, REVENUE-RISING, CSR QTHER LIMITATION 
CCJNTAINED WITHIN ARTICLE ~, SECTION 2~ fJF THE ~fJLORAD~ CfJNSTITUTICJN, 
THE LI1I~ITS IMPOSED (~l'~T INCREASES IN PRQPERTY TA.~~ATIQN BY SECTION 29-1-3 01, 
C,R.S. IN AN'Y YEAR, OR ANY OTHER LAW '~►IHICH PLJRPURTS TO LIIVIIT THE 
DISTRICT'S REVENUES OR EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAY 
B~ AMENDED IN THE FUTURE, ALL WITHOUT LIMITING IN ANY YEAR THE AMOUNT 
OF OTHER REVEI'~UE~ TH~iT ~'IA~ BE C(jLL~CTED, I~ETAI.~TED AND SP~1'~TT BY THE 
DIST~ZICT? 

YES C] 
N() C] 

BALLOT ISSUE SB (Multiple Fiscal Year IGA Mill Levy Question} 

SHALL PINE CANYON METRO►PCJI~ITAN DISTRICT Nth. 1 T~~E~ BE INCREASED 
$23a,000.~00 AT~NUALL.Y OR BY SUCH LESSER AMCJtTNT AS NECESSARY F(~R THE 
PAYMENT OF SUCH AMOUNTS DUB P~JRSUANT TD ONE OR MORE 
INTERGtJVERNMENTAL AGREEMENTS OR 0►THER CONTRACTS, BY THE IMP~JSITrQN 
OF AD VALOREM PROPERTY TAKES LEVIED IN ANY YEAR FOB THE PAYMENT OF 
SUCH ~►.MCJUNTS DUE, AND SHALL THE PR~~EEDS OF SUCH T~~XES AND ~.NY 
I~~TVESTl~rIENT INCtJME THERE(JN BE COLLE~T~D, RETAINED AND SPENT B~ THE 
DISTRICT IN FISCAL YEAR 2026 A~I"~TD IN EACH FISCAL YEAR THEREAFTER AS A 
VOTER-APPROVED REVENUE CHANGE ~ITHOLTT REGARD TC) ANY" SPENDING, 
REVEI~~UE-RAISING, UR OTHER LIMITATION CONTAINED WITHIN A.RTI~LE X, 
SECTIOI~T 20 OF ~'HE CULOR:~DO CONSTITUTION, THE LIMITS IMPOSED (~1tiT 
INCREASES IN PROPERTY T1~,~~.A.TI(1N BY SECTION 29-1-301, C.R, S. IN ANY YEAR, (~R 
ANY OTHER LAW V~►THICH PURPORTS TO LIMIT THE DISTRICT'S REVENUES OR 
E~PENDIT~CJR~S AS IT CUR:RENTL~ EXISTS OR AS IT I~ZA,Y BE Al1✓IENDED IN THE 



FUTURE, ALL WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUE 
THAT MAY BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

YES C] 
NQ D 

BALLOT ISSUE SC (Regional Improvements Mill Levy) 

SHALL PINE CANON METROPOLITAN DISTRICT NO. 1 TAXES B~ INCREASED 
$2,000,000,000 AI~~ILTALLY OR BY SUCH-I LESSER AMOITI~TT AS NECESSARY TO PAY ~'OR 
REClIONAL IMPROVEMENTS FOR V~fHICH THE DISTRICT IS OBLIGATED PURSUANT TO 
ITS SERVICE PLAN, ONE OR MORE INTERGOVERNMENTAL AGREEMENTS OR OTHER 
C~1~TR.ACTS, BY THE IMPUSITIUN QF AD VALOREM PRQPERTY TAXES LEVIED IN 
ANY YEAR, TO PAY T'HE COSTS OF S~JCH .REGIONAL IMPROVEMENTS, AND SHALL 
THE PROCEEDS OF SUCH TAXES AND ANY INVESTMENT INCOME THER.EC~N BE 
COLLECTED, RETAINED AND SPENT BY THE DISTRICT IN FISCAL YEAR. 2026 AND IN 
EACI-~ FISCAL YEAR THE~ZEAFTER AS AVOTER-APPROVED REVENUE CI~[ANGE 
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, DR OTHER LIMITATION 
CONTAINED WITHIN ARTICLE X, SECTION 20 ~F THE CQLC~RADO CQNSTITUTION, 
THE LIMITS IMPOSED ON INCREASES IN PROPERTY TA,~~ATION BY SECTION 29-1-3 O 1, 
C.R.S. IN ANY YEAR, OR ANY ETHER LAW WHICH PT.JRPORTS TO LIMIT THE 
DISTRICT'S REVENUES ~R EXPENI~ITLTRES AS IT CURRENTLY EXISTS t~R AS IT MAY 
BE AMENDED III THE FUTURE, ALL WITHOUT LIMITING II~T ANY YEAR THE AMOUNT 
OF OTHER REVENUES THAT l~7AY BE C~JLLECTED, RETAINED 1~iND SPENT BY THE 
DISTRICT? 

YES ❑ 

NO D 

BALLt~T ISSUE SD ~DeBrucing) 

SHALL PINE CANYON METROPOLITAN DISTRICT NO. 1 BE AUTHORIZED TO 
COLLECT, RECEIVE, RETAIN, AND SPEND THE FULL AMOUNT OF ALL TAXES, T.~~X 
INCREMENT REVENUES, TAP FEES, PARIS FEES, FACILITY FEES, PUBLIC 
IMPROVEMENT FEES, DEVELOPMENT FEES, IMPACT FEES, SERVICE CHARGES, 
INSPEC~I~N CHARGES, ADMINISTRATIVE CHARGES, CTRANTS, GIFTS OR ,ANY OTHER 
FEE, RATE, TOLL, PENALTY, OR CHARGE AUTHORIZED BY LAW, COVENANTS OR 
CONTRACT TO BE IMPC)SED, COLLECTED CJR RECEIVED BY THE DISTRICT DURING 
2026 AND EACH FISCAL YEAR THEREAFTER, SZ.JCH AMOUNTS TO CONSTITUTE A 
VOTER-APPROVED REVENUE CHANGE AND BE CULLECTED~ RETAINED AND SPENT 
BY THE DISTRICT WITHOUT REGARD Tl~ ANY SPENDING3 REVENUE-RAISING, OR 
ETHER LIMITATION CONTAI~~TEI~ WITHIN ARTICLE X~ SECTION 20 OF THE C(aLO~~ 
CONSTITUTION, THE LIMITS IMPOSED ON INCREASES IN PR~PER7'Y TA,~~ATION BY 
~ECTI(~N 29-1-3 01 ~ C.R.S. IN ANY SUB SEQLIENT YEAR, ~R ANY ETHER LAW WHICH 
PURPORTS TQ LIMIT THE DISTRICT'S REVENUES OR EXPENDITURES AS IT 



CURRENTLY EXISTS UR AS IT MAY BE AMENDED IN THE FUTURE, ANI~ WITHOUT 
LIMITING IN ANA YEAR. THE AMCJUNT t~F OTI-DER R~VENL~ES T~-IAT MAY BE 
~aL,LECTEI), RECEIVED, RETAINED AND SPENT BY THE DISTRICT? 

YES d 
NO d 

BALLET ISSUE 5E (Street Improvements) 

SHALL PINE ~A,NYOl~ 11~IET"ROPC~LITAN DISTRICT NO. 1 DEBT BE IN~REAS~D 
$230,0 0,000 WITH A ~.EPAYMENT COST OF $B~S,000,00a AND SHALT. PINE CANYON 
METROPOLITAN DISTR.I~T NO. 1 T.~~XES BE IN~I~ASED $805,004, 00 ATTNUALLY OR 
BY SUCH LESSER A,M~LTNT AS MAY BE NECESSARY FOR THE PA~'MENT Q~' THE 
PRINCIPAL (~F, PREMILTIV.~ IF ANY, AND INTEREST ON SUCH DEBT ~~HEN DUE AND 
ANY REFUNDII~TCJ~ T~-IEREOF, .~T A1~T INTEREST FATE ~'I~AT IS EQUAL TC.~, LOU~iTER OR 
HIGHER THAN THE INTE~~.EST RATE ON THE RE~LTl~DED DEBT, FOR THE Pt3RPOSE OF 
PAYING'r, LEASING, FINANCING OR REIMBURSING ALT, OR ANA PART OF THE C~S~'S 
~F DESIGNINCT, ACQUIRING, ~(~NSTRL~CTING, RELOCATING, II~TSTA~LING, 
~CJIV~PLETING AND OTHERWISE PROVIDING, WITHIl~ OR ~VITIIC~UT THE B(~UNDARI~S 
~~ THE DISTRICT, STREET IMPROVEMENTS, INCLUDING BUT NOT LIMITED TO 
~UR.~3 S, G~.JTTE~.S, CULVERTS, AND UTH~R DR~,II~TAGE FACILITIES, UNDER~RUUND 
CONDUITS, SIDEW~LI~S, TRAILS, PUBLIC PAR,.I~ING LOTS, STRU~TURE~ AND 
FACILITIES, P~A.~VING, LIGHTING, GRADING, LANDSCAPING, BII~~ PATHS AND 
PEDESTRIAN SAYS, PED~S~'RIA1~T OVERPASSES, RETAINING WALLS, FENCING, 
ENTRY MONUlWIENTATION, STREETSCAPII~G, BR.IDG~S, OVERPASSES, UNDERPASSES, 
INTERCI~C~~.NGES, MEDIAN ISLANDS, IRRIGATIQN, AND A SAFETY PROTECTION 
SYSTEM THROUGH TRAFFIC AND SAFETY CONTROLS AND DEVICES ON STREETS 
AND HIGHWAYS AND AT RAILROAD CROSSINGS, SIGNALIZATION, SIGNING AND 
STRIPING, AREA II~~NTIFI~ATII~N, DRIVER INFO~ATION AND DIRECTI(JNA~ 
ASSISTAI~TCE SI~rNS, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND 
APPURTENANT FACILITIES, EQUIPMENT, LAND A~.ND EA,SEME~ITS AND EXTENSIONS 
~F AND IMPROVEMENTS TO SUCH FACILITIES, SUCH DEBT TO BEAR INTEREST AT A 
MAXI~✓IUM NET EFFECTIVE INTEREST RATE NC~T ~'~ EXCEED 15°lo P~T~ ~~NNUM, SLT~H 
INTEREST TO BE PA.Y~ABLE AT SUC~-I TIME OR TIMES, .AND WHICH MAY COMPOUND 
AT~UALLY OR ~EM~ATTNUALLY, AND SUCH DEBT TO MATURE, BE SUBJECT TO 
REDEMPTION KITH ~R 'WITH+QUT PREMIt~M, AND ~E ISSUED AND SOLD AT, ABC~~TE 
OR BELOW PAR, SUCH DEBT TO BE ISS~JED OR INCURRED AT (JNE TIME OR FR0~1~I 
TIME TC? TIME, TO BE PAID FROM AMY LEGALLY A~TAILABLE REVENUES CAF THE 
DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPE~ZTY T~~XE~; SUCH 
T~►~~ES TO CCJNSIST CAF AN AD VALOREM MILS, LEVY IMF~SED ON ALL TA,~~A.BL~ 
PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF' RATE (JR 'VV~ITH SUCH 
LIMI~TA7'IONS AS l~~IAY ~E DETERMINED BY THE DISTRICT BOARD CAF DIRE~TQRS, 
AND IN AMOUNTS SUFFICIENT T'~ PR(JDUCE THE Al~~`1LTAL INCREASE SET FOURTH 
ABOVE (.~R SUGH LESSER AMOUNT AS MAY BE NECESSARY, TU BE USED FOR THE 
PURPOSE OF PAYING SUCH DEBT; ALL OF T~-IE ABOVE AS MAY BE DETER:MII~ED BY 
THE DISTRICT` BCJARU OF DIR~CT~~S; AND SHALL T~-IE PROCEEDS C3F ANY SUCH 



DEBT AND THE REVENUE FROM SUCH TA.►~~ES, ANY OTHER REVENUE USED TO PAY 
SUCH I~EBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED 
ANI~ SPENT BY' THE DISTRICT AS A Vt~TER-APPROVED REVENUE CHANGE, WITHOUT 
REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION 
CONTAINED WITHIN ARTICLE ~, SECTIQN 20 OF THE COLORADO CONSTITUTION, CSR 
ANY OTHER LAW V~~HICH PURPORTS TO LIMIT THE DISTRICT'S REVENUES OR 
EXPENDITURES AS IT CUR:RENTL~ EXISTS OR AS IT MAY BE AMENDED IN THE 
FUTURE, AND WITHOUT LIMITING IN ANA YEAR THE AMOUNT OF ETHER REVENUES 
THAT MAY BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

YES ❑ 

NO D 

BALLOT ISSUE 5F (Parks and Recreation) 

SHALL PINE CANYON METROPOLITAN DISTRICT NO. 1 DEBT BE INCREASED 
$23,000,00 WITI~ A REPAY~VIENT COST OF $80,500,000, AND SHALL PI~~E CANYON 
METROPOLITAN DISTRICT NO. 1 T~►~~.ES BE INCREASED $8~s500,000 ANNUALLY OR BY 
SUCH LESSER AMC)UNT AS MAC BE NECESSARY FOR THE PAYMENT OF THE 
PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT WHEN DUE A1~TD 
ANY REFUNDINGS TI~EREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR 
HIGHER THAN THE INTEREST RATE ON THE REFUNDED DEBT', FAR THE PURPOSE OF 
PAYING, LEASING, FINANCING OR REIMBURSII~TG ALL OR ANY PART OF THE COSTS 
OF DESIGNING, ACQtJIRIN~, CONSTRUCTING, RELOCATING, INSTALLING, 
COMPLETING AND OTHERWISE PROVIDING, WITHIN DR WITHOUT THE BOUNDARIES 
OF T~-IE DISTRICT, PARKS AND RECREATION FACILITIES, IMPROVEMENTS AND 
PROGRAMS, INCLUDING BUT NOT LIMITED TO COMMUNITY PARKS, BIKE PATHS 
AND PEDESTRIAN WAYS, FENCING, TRAILS, REGIONAL TRAILS, FIELDS, TOT LOTS, 
OPEN SPACE, CULTURAL ACTIVITIES, COM~VION AREAS, COMMUNITY RECREATION 
CENTERS, INDOOR AND OUTDOOR ATHLETIC FIELDS AND COURTS, QUTDO~R 
LIGHTING, EVENT FACILITIES, IR.RTGATIC~N FACILITIES, LAKES, STATER BaDIES, 
SWIMMING POOLS, PUBLIC FQLTNTAINS AND SCULPTURES, ART, GARDENS, 
LANDSCAPING, WEED CONTROL, AND OTHER ACTIVE AND PASSIVE RECREATIONAL 
FACILITIES, IMPROVEMENTS AND PROGRAMS, TOGETHER WITH ALL NECESSARY, 
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, EASEMENTS AND 
EXTENSIONS OF AND IMPROVEMENTS TO SUCH FACILITIES, SUCH DEBT T~ BEAR 
INTEREST AT A MAXIMUM NET EFFECTIVE INTEREST RATE NAT TO EXCEED 15% 
PER ASINUM, SUCH INTEREST TO BE PARABLE AT SUCH TIME UR TIMES, AND WHICH 
MAY ~~MPOUND A1`1NUALLY OR SEMIATdNUALLY, AND SUCH DEBT TO MATURE, BE 
SUBJECT TO REDEMPTION WITH OR WITHOUT PREMIUM AND BE ISSUED AND SOLD 
AT, ABOVE OR BELOW PAR, SUCH DEBT TD BE ISSUED OR INCURRED AT QNE TIME 
OR FROM TIME TO TIME, TO BE PAID FRAM ANY LEGALLY AVAILABLE REVENUES 
~F THE DISTRICT, INCLUDING THE PROCEEDS ~F AD VALaREM PROPERTY TA.~~S; 
SUCI-~ TAXES TD CONSIST OF AN AD VALUREM MILL LEVY IMPOSED ON ALL 
TAXABLE PROPERTY OF THE DISTRICT, WITHQUT LII~ITATI(JN OF ~~E ~?R ~1TTH 
SUCH LIMITATIONS AS MAY BE DETER:MIN~D BY THE DISTRICT BClARD OF 



DIRECTORS, AND IN AM~►UNTS SUFFI~I~NT TO PRC~►DUCE THE .A.T~NUAL INCREASE 
SET FORTH ABOVE aR SU~I~ LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED 
FOR THE PURPOSE aF PAYING SUCH DEBT; ~►.LI~ OF THE AB~~TE AS MAY BE 
DETERMINED BY T IE DISTRICT BOARD OF DIRECTORS; AND SHALL THE PROCEEIaS 
OF ANY SUCH DEBT AND TI-~E REVENUE FRCJM SUCH TAKES, ANY O~'I-~ER REVENUE 
USED TO PAY SUCH DEBT, AND INVESTMENT EARNINGS THEREtJN, BE COLLECTED, 
RETAINED AND SPENT B~Y THE DISTRICT AS A VOTER-APPRUVED R.EVEN~C.~E 
CI~~AN~GE, WITHOUT REGI~~RD TO ANY ~1'ENDIl`~G, REVE1~~tJE-RAISING, fJIZ 0►THER 

LIMITATION CONTAINED WITHIN ARTICLE ~, SECTION 20 CAF THE COL~R.ADO 
CONSTITUTION, OR .ANA ETHER I,AW WHICH PURPORTS TO LIMIT THE DI~TR.ICT' S 
REVENUES OR EXk'ENDITI:TRES ~S IT CUI~;.RENTLY E~I~TS OR AS IT MAY BE 
AMENDED IN THE FUTURE, AND WITHQUT LI1~IITING IN ANY SEAR THE ~1V~OUNT OF 
OTHER REVENUES THAT MAY BE COLLECTED, RETAINED ANA SPENT BY THE 
DISTRICT? 

YES CJ 
NO 

~3ALLOT ISSUE SG (~Yater) 

SHALL PINE CANYON METROPOLITAN DISTRICT ND. 1 DEBT BE INCREASED 
$230,000,U00 KITH 1~ .REPAYMENT COST C)F $805,O~Q,~00, AND SHALL PINE CAN'~+C~N 
METRCJPQLITAN DISTRICT NU. 1 TA►~~ES BE INCREASED $80~,000,~~0 AT~Nt7ALLY C~l~ 
BY SUCH LESSER AMOUNT AS MAY BE NECESSARY FCJR THE PAYMENT OF THE 
PRINCIPAL 0►F, PREMIUM IF ANY, AND INTEREST ~N SUCH DEBT WHE1~T DUE AND 
ANY REFUNDINGS THEREUF, AT AN INTEREST RATE THAT IS EQUAL TO, LU~ER DR 
HIGHER THAN THE INTEREST RATE O1~T THE REFUNDED DEBT, F'~R THE PURPOSE Q~ 
PAYING, LEASING, FINANCING rJR REIMBURSING ALL OR ANY PART OF THE COSTS 
CAF DESIGNINCT, ACQUIRING, CONSTRUCTING, RELQCATTNG, INSTALLING, 
COMPLETING A1~D OTHERWISE PROVIDING, WITHIN OR WITHOUT THE BOTJNDARI~S 
fJ~ THE DISTRICT, A POTABLE AND NaN-PUTABL~ WATER SUPPLY, S~TURAGE, 
TRANSMISSION AND DISTRIBLTTIUN SYSTEM FQR DrJMESTIC AND OTHER PUBLIC 
AND PRIVATE ~'URPU~ES BY AN,Y AVAILABLE MEANS, AND TO PRQVIDE ALL 
NECESSARY OR PRfJPER TREATMENT WORKS AND FACILITIES, EQUIPMENT, AND 
APPURTENANCES INCI~JENT THERETO, INCLUDING BUT NOT LIMITED TC) V~i~ELLS, 
WATER PUMPS, WATER LINES, WATER FEATURES, PU~I~'ICATION PLANTS, PUMP 
STATIONS, T'~SMISSI~N LINES, IaISTRIB~.J~I+ON l~✓IAINS AND LATERALS, FIRE 
HYDRANTS, METERS, WATER TAPS, IRRIGATION FACILITIES, CANT-BLS, DITCHES, 
WATER RIGHTS, FLUMES, PARTIAL FLUIWIES, HEAD~AT~S, DROP STRUCTURES, 
ST(JRAGE RE~ERVC~IRS AND FACILITIES, TOGETHER WITH ALL NECESSARY, 
INCIDENTAL A.N~D APPURTENANT FACILITIES, EQUIPMENT, LAND, EASEMENTS AI~I~D 
EXTENSIONS OF AND IMPROVEMENTS TO SUCH FACILITIES, SUCH DEBT TO BEAR 
INTEREST AT ~ MAXIMUM NET EFFECTIVE INTEREST RATE NOT Tt7 EXCEED 15% 
PER ANNUM, St~CH INT~RE~T TO BE PAYABLE AT SUCH TIME OR TIMES, AND 'WHICH 
MAY ~OMT'OUND A1~TNUALLY C)R SEMIAr1NUALLY, AND SUCH DEBT TC~ MATURE, BE 
SUB~EC~' TO RED~MPTIDN '~1~IT~-I nR WITHt~I~T PREMIUM, AND BE ISSUED AND SOLD 



AT, ABOVE OR BELOW PAR, SUCH DEBT TD BE ISSUED OR INCURRED AT ONE TIME 
OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE REVENUES 
OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY T~~~ES; 
SUCH TAXES TO C(JNSIST OF AN AD VALOREM MILL LEVY IMPQSED ~N ALL 
T~~XABLE PROPERTY C)F THE DISTRICT, WITHOUT LIMITATION OF RATS OR WITH 
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE DISTRICT BARD OF 
DIRECTORS, AND IN AMOUNTS SUFFICIENT TO FRODUCE THE ANNUAL INCREASE 
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED 
FQR THE PURPOSE OF PACING SUCH DEBT; ALL OF THE ABOVE AS MAY BE 
DETERMINED BY THE DISTRICT BOARD OF DIRECTORS; AND SHALL THE PROCEEDS 
OF ANY SUCH DEBT AND THE REVENUE FROM SUCH TAXES, ANY OTHER REVENUE 
USED TO PAY SUCH DEBT, AND INVESTMENT EARNINGS THEREQN, BE COLLECTED, 
RETAINED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE 
CHAI'~TGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER 
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO 
CONSTITUTION, OR ANY OTHER LAW WHICH PURPORTS TO LIMIT THE DISTRICT' S 
REVENUES OR EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAY BE 
AMENDED IN THE FUTURE, AND ~ITHUUT LIMITING IN ANA SEAR THE AMOLTI~IT QF 
OTHER REVENUES THAT MAY BE COLLECTED, RETAI~~TED AND SPENT BY THE 
DISTRICT? 

YES ❑ 

NO ❑ 

BALLOT ISSUE 5H (Sanitation) 

SHALL PINE CANYON METRQP~LITAN DISTRICT NO. 1 DEBT BE INCREASED 
$230,000,000 WITH A REPAYMENT COST OF $805,000,000, AND SHALL PINE CANYON 
METROPOLITAN DISTRICT NO. 1 T~~.XES BE INCREASED $805,000,000 ALLY DR 
BY SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYrMENT ~F THE 
PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT WHEN DUE AND 
ANY :~.EFUNDINGS THEREOF, A~' AN INTEREST RATE THAT IS EQUAL TO, LO~"i~ER OR 
~-IIGHER THAN THE INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF 
PA~cTING, LEASING, FINANCING OR REIMBURSING ALL OR ANY PART QF THE COSTS 
OF DESIGNING, ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, 
COMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE BQUNDARIES 
OF THE DISTRICT, A SANITATION SYSTEM ~J~HICH MAY CONSIST OF STOP OR 
SANITARY SEWERS, OR BOTH, F~,OOD AND SURFACE DRAINAGE, TREATMENT AND 
DISPOSAL WC~~ZKS AND FACILITIES, OR SOLID WASTE DISPOSAL FACILITIES RJR 
WASTE SERVICES, AND ALL NECESSARY OR PROPER EQUIPMENT AND 
APPURTENANCES INCIDENT THERETO, INCLUDING BUT NAT LIlVIITED TO 
TREATMENT PLANTS AND FACILITIES, C~LLECTI~N MAINS AND LATERALS, LIFT 
STATIONS, TRANSMISSION LINES, CANALS, SLUDGE HANDLING, REUSE AND 
DISPOSAL FACILITIES, ANDI~R STORM SEV'i~ER, FLOOD .AND SURFACE I~R.AI~AGE 
FACILITIES A1~TD SYSTEMS, INCLUDING DETENTIOl~I/~ZET~NTION PQNI~S, B(~X 
CULVERTS AND ASSOCIATED IRRIGATItaN FACILITIES, EQUIPMEl~T, LAND, 



EASEMENTS AND SE~'irER TAPS, AND EXTENSI(J1~TS OF AND IMPRUVEM~NTS TO SUCH 
FACILITIES, SUCH DEBT TC) BEAR INTEREST AT A l~~.AXIMUM NAT EFFECTIVE 
INTEREST RATE NAT TO ~~C~ED 15% PER Al`JNtTM, SUCH INTEREST T~ BE PAYABLE 
AT SUCH TIME OR TAMES, AND WHICH M.A~.Y ~OMPaUND AT3NUALLY OR 
~El~IIATI~TUALLY, AND SUCH DLBT TO MATURE, BE SUBJECT TO REDEMPTI(JN 'KITH 
OR WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, AB~JVE OR BELOW PAR, 
SU~~I DEBT TO BE ISSUED OR INCL~R;RED AT ONE TIIVIE OR FRt~1VI TIME TO TIME, TO 
BE PAID FR~JM A~`~TY L~~ALL~ AVAILABLE ~VENU~~ CAF THE DISTRICT, INCL~.JDING 
THE PROCEEDS OF AD VALOREM PROPERTY TA~~S; SUCH TAXES TO CONSIST ~F 
AN AD VALOREM MILL LEVY` IMPOSED (Jl'J ALL TA►~~ABLE PROPERTY (~F THE 
DISTRICT, WI~'HC~UT LIMITATION 0►F RATE flR WITH SUCH LIMITATI{)NS AS MAY BE 
DETE ED BY THE DISTRICT ~C~ARD OF DIRECTORS, AND IN AMCJUNTS 
SUFFICIENT TCJ PRODUCE THE A1~rNtJAL INCREASE SET FORT~-I ABOVE OR SUCH 
LESSER AMOUNT AS l~Z.AY BE 1~TECESSARY, TO BE USED FOR THE PURPOSE OF 
PAYING SUCH DEBT, ALL OF THE ABOVE AS MAY BE DETERIV~INED B~Y TI-~E DISTRICT' 
BOARD OF DIRECTORS; AND ~HAL~ T~-IE PR(JCEEDS OF ANY SU~I-~ I~►EBT AI~TD THE 
REVENUE FROI~I SUCH T~~ES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, 
AND INVESTMENT EARNINGS THEI~.EON, BE COLLECTED, 1~.ETAINED A~TD SPENT BY 
THE DISTR~~T AS AVOTER-APPROVED AVENUE CHANGE, WITHUtTT REGARD TU 
ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN 
AT~TIC~E X, SECTI(JN 20 OF THE COLORADO C~NSTITUTI~N, OR ANY OTHER LAW 
V~►~HICH PURPORTS TC~ LIIVIIT TI-~E DISTRICT'S REVENUES DR EXPENDITURES AS IT 
C NTLY EXISTS OR AS IT MA►.Y BE AMENDED IN THE FUTURE, AND ~VITHO~JT 
LIMITING IN ANY YEAR ~'HE AMOUNT OF OTHER REVENUES THAT MAY BE 
COLLECTED, RETAINED ANL7 SPENT BY THE DISTRICT? 

YES ❑ 

~T~ ❑ 

BALLOT ~S~UE 5I (Transportation) 

SHALL PINS CANON METRUPQLITA.N DISTRICT N4. 1 DEBT BE INCREASED 
$230,000,0 0 WITH A REPAYMENT C(~S`T OF $805,000,Q00, .AND SHALL PINE CANYON 
METROP(JLITAN DISTRICT 1~TQ. 1 TAXES BE INCREASED $805,000,000 ATTNUALLY OR 
BY SUCH LESSER AMOUNT AS 1WIAY BE NECESSARY FOR THE PAYMENT OF THE 
PRINCIPAL (J~`, PREIVIIUM IF ANY, AND INTEREST ON SUCH DEBT WHEN DUE AND 
ANY REFUNUINGS T'HERE~F, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER (3R 
HIGHER T~[~~N THE INTEREST RATE ON THE REFUNDED DEBT, F(~R THE PtJRP~SE QF 
PAYING, LASING, FINANCING OR REI}VIBURSING ALL (~R ANY PAl~.T OF THE COSTS 
OF DESIGNING, ACQUIRING, CONSTRUCTINCT, RELOCATING, INSTALLING, 
COMPLETING .AND OTHERWISE PROVIDING, WITHIN ~R WITHOUT THE BOUNIaARI~S 
OF THE DISTRICT, A SYSTEM TO TRANSPORT THE PUBLIC BY BUS, RAIL QR ANY 
OTHER MEANS OF CONVEYANCE, OR ANY COM~INATI~N THEREOF, OR PURSUANT 
TO GONTRA~T, INCLUDING BUT NOT LIMITED TO PUBLIC TRA.NSPORTATIDN 
SYSTEM IMPROVEMENTS, TRANSPORTATION EQL~IFIVIENT, PARK AND RIDE 
FACILITIES, PARKING LETS, STRUCTURE, ROOFS, CQVE~S AND FACZLI~'IES, 



TUGETHER WITH ALL NECESSARY, INCIDENTAL AND APPURTENANT FACILITIES, 
EQUIPMENT, LAND, EASEMENTS, AND ALL NECESSARY EXTENSIONS OF AND 
IMPROVEMENTS TD SUCH FACILITIES OR SYSTEMS, SUCH DEBT TO BEAR INTEREST 
AT A MAXIMUM NET EFFECTIVE INTEREST RATE NOT TO EXCEED 15% PER ~~I`1NLTM, 
SUCH INTEREST TD BE PAYABLE AT SUCH TIME OR TIMES, AND Vt1HICH MAY 
COMPOUND ANNUALLY OR SEMIATTNUALLY, AND SUCH DEBT TO I~ZATURE, BE 
SUBJECT TO REDEMPTION WITH OR WITHOUT PREMIUM, AND BE ISSUED AND SOLD 
AT, ABOVE OR BELOW PAR, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME 
OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE REVENUES 
OF THE DISTRICT, INCLUDING THE PROCEEDS ~F AD VALOREM PROPERTY T~~ES; 
SUCH T~~XES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL 
T~,,.XABLE PR~PEIZTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH 
SUCH LIMITATIONS AS MAC BE DETERMINED BY THE DISTRICT BOARD OF 
DIRECTORS, ANI~ IN AMOUNTS SUFFICIENT TO PRODUCE THE ASINUAL INCREASE 
SET FORTH ABOVE QR SUCI-~ LESSER AMCJUNT AS MAY BE NECESSARY, TO BE USED 
FOR THE PURPOSE OF PAYING SUCH DEBT; ALL OF THE ABOVE AS MAC BE 
DETERMINED BY THE DISTRICT BaARD ~F DIRECTORS; AND SHALL THE PRQCEEDS 
O~ ANY SUCH DEBT AND THE REVENUE FROIVI SUCH T~~ES, AN'Y OTHER REVENUE 
USED TD PAY SUCH DEBT, A1~TD INVESTMENT EA]E~NI1~G~ THE~REC~N, BE COLLECTED, 
RETAINED AND SPENT BY THE DISTRICT A.S A VOTER-APPROVED REVENUE 
CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER 
LIMITATION C~I~TTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO 
CONSTITUTION, OR ANY UTHER LAW WHICH PURPORTS TO LIMIT THE DISTRICT' S 
REVENUES OR EXPENDITURES AS IT CUR~RENTL~ EXISTS OR AS IT MAY BE 
AMENDED IN THE FUTURE, AND WITHOUT LIMITING IN ANY YEAR THE AMCJUNT ~F 
OTHER REVENUES THAT MAY BE COLLECTED, RETAINED AND SPENT BY THE 
DISTRICT? 

YES ❑ 

NO d 

BALLOT ISSUE SJ (Mosquito Control) 

SHALL PINE CANYON METROPOLITAN DISTRICT NO. 1 DEBT BE INCREASED 
$11,500,000 WITH A REPAYMENT COST OF $92,575,Q0~, AND SHALL PINE CANYON 
1VIETR(~POLITAN DISTRICT NO. 1 T~~XES BE INCREASED $92,575,000 A1~INUALLY OR BY 
SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF THE 
PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT WHEN DIJE AND 
ANY REFLTNDINC7S THEREOF, AT A~N INTEREST RATE THAT IS EQUAL TO, LOWER OR 
HIGHER THAN THE INTEREST RATE ON THE REFUNDED DEBT, FOR ~'HE PURPOSE OF 
PAYING, LEASING, FINANCING OR REIMBURSING AL.L OR ANY PART OF THE COSTS 
OF DESIGNING, ACQUIRING, CONSTRUCTING, RELOCATING, INST.~LLING, 
~QMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE B~UNDA,RIES 
~F THE DISTRICT, MOSQUITO CUNTR~L AND ERADICATIfJN FACILITIES, 
IMPROVEMENTS, PROGRAIVIS, EQUIPMENT AND SUPPLIES NECESSARY FQR THE 
ELIMINATION OF MOSQUITOES, INCLUDING B~CJT NAT LIMITED TC~ THE 



ELIMINATIC►N OR TREAT`1VIENT C}F` BR~EDINCT GRaUNDS Al~D PURCHASE, LEASE, 
~CJNTRACTING OR OTHER USE OF EQUIPMENT' OR SUPPLIES FOR MOSQUITO 
~QNTROL WITHIN THE BOI;mTDARIES CAF THE DISTRICT, T(~GETHEI~. WITH ALL 
NECESSARY, INCIDENTAL, ANI) APPURTENANT FACILITIES, EQUIPMENT, LAND, 
EASEMENTS AND EXTENSIONS OF Al~TD IMPRCJVEMENTS TD SUCH FACILITIES, SUCI-~ 
DEBT TO BEAR Il~TTEREST AT A M~~XIMUM NET EFFECTIVE INTEREST RATE l~OT TO 
EXCEED 15% PER A101~TUlVI, SUCH INTEREST TO BE PAYABLE A~' SUCH TIME DR 
TIMES, A1~D V~►THICH l~~.Y COMPOUND AT~NUALLY ~R SEMI~.1~~N~C.JALLY, AND SUC~-I 
DEBT TO l~'IATURE, BE StJBJE~T TO REDEMPTIaN KITH CJR WITHQUT PREMIUM, AND 
BE ISSUED AND SOLD AT, ABOVE OR BELOW FAR, SUCH DEBT TO B~ ISSUED OR 
INCLTR:REI~ AT' ONE TIME C1R FROM TIME TCJ TIIVIE, TO BE PAID FRAM ANY LEGALLY 
AVAILABLE REVENUES OF THE DISTRICT, INCLUDING THE PROCEEIaS OF AD 
VALOREM PROPERTY T~~~ES; SUCH T.A►~ES TC,~ CONSIST OF AN AD VALOREM MILL 
LEVY IMPOSED ON A~.,L T~,~~A.BLE PR~~'ERT~ tJ~ 7'HE DISTRICT, WITHCJUT 
LIMITATION OF RATE OR WITH SUCH LIMIT`ATIO~TS AS MAY BE D~TE~IN~D B~ 
THE IaISTF.ICT BOARD OF DIRECTORS, ANI~ I1~T AMOUNTS SUFFICIENT TD PRODUCE 
THE ANNUAL INCREASE SET FORTH ABOVE QR SUCH LESSER AMOUNT AS MAY BE 
NECESSARY, TO BE USED► FUR THE PURPOSE OF PAYING St~CI-~ DEBT; ALL OF THE 
ABOVE AS MAY BE DET~RIVIINED BY THE DISTRICT BQARD t~F DIRECTtJRS; AND 
SHALL THE PROCEEDS CJF ANY SUCH DEBT AND THE REVENUE FRUM SIJC~I T~~XES, 
ANY OTHER I~.EVENUE USED TO PAY SUCH DEBT, AND INVESTMENT EARNINGS 
THEREON, BE COLLECTED, RETAINED AND SPENT BY THE DIST~ZI~T AS A ~C~TER-
APPR(J~ED R~VEl~TUE ~~][ANG~, ~ITHaL~T REGARD TO ANY SPENDING, REVEI~U~-
RAISINC, OR OTHER LIMITATION CONTAINED WITHII~ ARTICLE X, SECTIC)N 20 ~F 
THE C(~LflRADO CtJNSTITUTION, OR ANY OTHER LAS ~J~-IICH PURPORTS TO► LIMIT 
THE DISTRICT'S REVENUES OR EXPENDITURES AS IT CUR:R.ENTLY EXISTS OR AS IT 
MAY BE AMENDED IN THE FUTURE, AND WITHOUT LIMITING IN ANY YEAR THE 
AMOUNT OF OTHER REVENUES THAT MAY BE CO~,LECTED, RETAINED AND SPENT 
BY THE DISTRICT? 

YES ❑ 

1~I0 ❑ 

BALLOT ISSUE SIB (Safety Protection) 

SHALL PINE CANYON METRtJPOLITAN DISTRICT NO. 1 DEBT BE INCREASED 
$115,000,000 KITH A I~EPA~Y'11~IENT COST CAF $4+~2,5~~,~00, AND SHALL PIl'~E CAI~T~fJl~I 
METROPOLITAN DISTRICT NO. 1 DISTRICT TAXES BE INCREASED $4~2,SO~,OQO 

ALLY OR BY SUCH I~E~ SER AMOUNT AS MAY BE NE~ES SARA FOR THE 
PAYMENT OF THE PR.INGIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT 
WHEN DUE AND ANY REFUNDINGS THEREOF, .~~' AN INTEREST RATE T~-IAT IS 
EQUAL TO, LO~'iIER OR I-~IGHER T~[AN THE INTEREST RATE CAN THE REF~.INDED DEBT, 
FQR THE PURPOSE aF PAYING, LE.~SING, FINANCING OR REIlVI~URSING ALL OR ANY 
PART OF THE COSTS O~ DESIGNING, ACQUIRING, CCaNSTRUCTIN~, RELOCATING, 
INSTALLING, COMPLETING AND ~THER~ISE PROVIDING, WITHIl~ OR WITH~~T THE 
BO~:TNDARI~S OF THE DISTRICT, A SAFETY PRC~TECTI~N SYSTEM OF TRAFFIC AND 



SAFETY CONTROLS AND DEVICES ON STREETS AND HIGH~]VAYS AND AT RAILROAD 
CROSSINGS, INCLUDING BUT NOT LIMITED TO TRAFFIC SIGNALS AND SIGNAGE, 
AND CONSTRUCTING UNDERPASSES OR OVERPASSES AT RAILROAD CROSSINGS, 
TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, 
EQUIPMENT, LAND, EASEIVIENTS AND EXTENSIONS OF AND IMPROVEMENTS TO 
SUCH FACILITIES, SUCH DEBT TO BEAR INTEREST AT A M,P~XIMUM NAT EFFECTIVE 
INTEREST' RATE NOT TO EXCEED 15% PER Al`~NUM, SUCH INTEREST TO BE PAYABLE 
AT SUCH TIME OR TIMES, AND WHICH MAY COMPOUND ANNUALLY flR 
SEMIAl~1NUALLY, .AND SUCH DEBT TO MATURE, BE SUBJECT TO REDEMPTION WITH 
OR WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, AB~~TE OR BELOW PAR, 
SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO 
BE PAID FROM ANY LEGALLY AVAILABLE REVENUES OF T~-IE DISTRICT, INCLUDING 
THE PROCEEDS OF AD VALOREM PROPERTY TABS; SUCH TAXES TO CONSIST OF 
AN AD VALOREM MILL LEVY IMPQSED ON ALL TAMABLE PROPERTY OF THE 
DISTRICT, ~NITHC~UT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE 
DETERMINED BY THE DISTRICT BOARD OF DIRECTORS, AND ITT AMOUNTS 
SUFFICIENT TO PRODUCE THE ATINLTAL INCREASE SET FORTH ABCUVE OR SUCH 
LESSER AMOUNT AS MAY BE NE~ES SARY, TO BE USED FAR THE PURPOSE OF 
PAYING SUCH DEBT; ALL OF THE ABOVE AS MAY BE DETERMINED BY THE DISTRICT 
BOARD OF DIRECTORS; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE 
REVENUE FROM SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, 
AND INVESTMENT EARNINGS T~-IEREON, BE COLLECTED, RETAINED AND SPENT BY 
THE DISTRICT AS AVOTER-APPROVED REVENUE CHANGE, ~ITH~UT REGARD Td 
ANY SPENDING, REVEN[JE-RAISING, OR OTHER LIMITATION COl`~ITAINED WITHIN 
ARTICLE X, SECTION 20 OF THE COL~RAD~ CONSTITUTION, OR ANY OTHER LA~]V 
WHICH PU~.ZP~RTS TO LIMIT THE DISTRICT'S REVENUES DR EXPENDITURES AS IT 
CURRENTLY EXISTS OR AS IT MA's BE AMENDED IN THE FUTURE, AND WITHOUT 
LIMITING IN 1-~NY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE 
COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

YES Q 
NO O 

BALLOT ISSUE 5L (Television Relay and Translation) 

SHALL PINE CANYON METROPOLITAN DISTRICT NQ. 1 DEBT BE INCREASED 
$115,OOa,~00 V~TITH A REPAYII~IENT COST OF $402,50~,~~0, AND SHALL PINE CANYON 
METROPOLITAN DISTRICT NO. 1 TAXES BE INCREASED $402,500,000 A~~`3I.TALLY ~R 
BY SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF THE 
PRZNCIFAL OF, PREMIUM IF ANY, AND INTEREST UN SUCH DEBT WHEN DUE AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT I~ EQUAL TO, LOWER OR 
HIGHER THAN THE INTEREST RATE ON THE REFUNDED DEBT, FOR THE PLJRPOS~ OF 
PACING, LEASING, FINANCING QR REIMBURSING ALL OR ANY PART OF THE ~~STS 
OF DESIGNING, ACQ~JIR.ING, CONSTRUCTING, RELOCATING, INSTALLING, 
COMPLETING AND OTHER~TISE PROVIDING, WITHIN ~R WITHOUT THE BOUNDARIES 
OF THE DISTRICT, TELEVISION RELAY AND TRANSLATION SYSTEM IMPRQVEMENTS 



THRaUGH ANY MEANS NECESSARY, INCLUDING BUT NQT LIMITED TO EQUIPMENT, 
FACILITIES AND STRUCTURES, TOGETHER WITH .ALL NECESSARY, TNCIDEI~TTAL, 
AND APPURTENANT` FACILITIES, EQUIPMENT, L~.I~TD, EASEMENTS AND EXTENSIONS 
CAF' .AND IMPRaVEMENTS T+0 SUCH FACILITIES, STJCH DEBT TO BEAR ~NTERE~T AT A 
M~'~.XI~I~IUM NET EFFECTIVE INTEKEST RATE NOT TD EMCEED 15% PE~Z ANNUM, SUCH 
INTEREST TO BE PA~YABL~ AT SUCH TIME OR TIIVIES, AND WHICH MAY CC~MPUI.T~TD 
Al~~NUAL~,Y OIL ~EMIASINU~.LLY, AND SUCH-I DEBT TO MATT.JRE, B~ SUBJECT TO 
REI~►EMPTION KITH CSR WITHOUT PREIVIIUIVI, .~~ND B~ ISSUED AND SOLD Afi, ABOVE 
OR ~ELC)W PAR, SUCH UEB~' TO BE ISSUED OR INCURRED AT ONE TIME OR ~ROIVI 
TIME TQ TIME, TO BE PAID F'R.OM ANY LEGALLY AVAILABLE R~V~NUES OF THE 
DISTRICT, INCLUDING THE PRUCE~DS +QF A.D VALOREM PRUPERT~ TA~~ES; SUCH 
Tl~►~~ES TO CQNSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL T'A,~~ABLE 
PROPERTY OF THE DISTRICT, WITHOUT LIMITATI(JN OF RATE OR WITH SUCH 
LI~VII7'ATIONS ~S MAY BE DETERMINED BY THE DISTRICT B(J~R.D OF DIRE~~TORS, 
AND IN AMOUNTS S~E.JFFICI~NT TO PRODUCE THE Al~TNUAL INCREASE SET FIRTH 
AB(.~VE DR SUCH LESSER AMOUNT AS MAY B~ NECESSARY, T(J B~ USED FC~R THE 
PURP'USE OF PA~'YING S~C..TCH DEBT; ALL (~F THE ABOVE AS MAC BE DET~R:MINED BY 
THE DISTRICT BOARD OF DIRECTORS; AND SI-~ALL THE PROCEEDS QF ANY SUCH 
DEBT A1~1~I~ THE REVENUE FRAM S~..TCH TAXES, ANY` OTHER REVENUE USED TO PAS 
SUCH DEBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED 
AND SPENT BY THE DISTRICT AS AVOTER-APPROVED REVENUE CHANGE, WITHOUT 
REGARD TO Al`~Y SPEI'~DING, RE~VENt,~E-RAISING, ~R. OTHER LIIVIITATIO►1'~I 

CONT~~INED WITHIN ARTICLE X, SECTION 20 O~ THE C~L(~~~ CQNSTITUTI~N, OR 
ANY OTHER LAST ~~HICH PURPORTS TO LIMIT THE DISTRICT'S REVENUES OR 
EXPENDITURES AS IT CURRENTLY EXISTS OR A~ IT MA'Y BE AMENDED IN THE 
FUTURE, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES 
THAT l~~IA,Y BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

YES ❑ 

NO D 

BA~.,LOT ISSUE 5M (Security) 

SHALL PINE CANYON METROPOLI~'AN DISTRICT NO. 1 DEBT BE INCREASED 
$23,OU~,~00 WITH A R~P.AYMENT COST OF $8~,500,0~0, ANA SHAkLL PINE CANYON 
METROPCJLITAN DISTI~.ICT N+~. 1 T1~,,.XES BE INCREASED $8~,5+~0,~~0 ArTNUALLY C)R B~ 
SUCH LESSER AMI~UNT ,AS i~7AY BE NECESSARY ~'OR THE PAYMENT OF THE 
PRINCIPAL OF, PREMIt;~M IF ANY, AND INTEREST ~N SUCH DEBT WHEN DUE AND 
ANY REFUNDINGS THEREOF, AT Al`~T INTE~.EST RATE THAT IS EQUAL Tt~, LQ~'VER OR 
HIGHER THAN THE INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF 
PAYING, LEASING, ~~NAN~ING OR~ REIMBURSING A~.,L OIZ ANY PART OF THE COSTS 
OF DESIGNING, ACQUIRING, C~NSTRUCTII~T~, RELCJCATIN~, INSTALLING, 
C~IVIPLETTNG AND CJTHERWISE PI~.OVIDING, WITHIN OR WITHOUT THE BOUNDARIES 
OF THE DISTRICT, SECI..~RITY SERVICES AND IMPROVEMENTS INCLUDING, BUT 1~TaT 
LIMITED 7'O, PERIMETET~ AND ANTERIOR SE~UI~ITY PATROLS, CONSTRUCTION Q~ 
SAFETY BARRIERS OR OTHER PI~~TECTIVE M~AS~.JRES, ACQU~SITIUN (JF SECURITY 



EQUIPMENT, PROTECTION OF PROPERTY FROM UNLAWFUL DAMAGE OR 
DESTRUCTION, AND OTHER SECURITY IMPROVEMENTS V~►IHICH MAY BE NECESSARY 
FOR THE ORDERLY CONDUCT OF DISTRICT AFFAIRS AND FQR PROTECTION OF THE 
HEALTH, SAFETY, AND WELFARE OF THE DISTRICT RESIDENTS, TAXPAYERS, 
OFFICERS, AND EMPLOYEES, INCLUSIVE OF THE GENERAL PUBLIC, TOGETHER WITH 
ALL NECESSARY, INCIDENTAL, Al'~TD APPURTENANT FACILITIES, EQUIPMENT, ~~D 
LAI~ID AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SUCH 
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A M~,~XIMUM NET EFFECTIVE 
INTEREST RATE NOT TO EXCEED 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE 
AT SUCH TIME OR TIMES, AND WHICH MAY CQMP~UND ANNUALLY OR 
SEMIAI~ZNUALLY, AND SUCH DEBT TO MATURE, BE SUBJECT T~ REDEMPTION WITH 
DR WITHOUT PREMIUM, AND BE ISSUED► AND SOLD AT, ABOVE OR BELOW PAR, 
SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO 
BE PAID FROM ANY LEGALLY AVAILABLE REVENUES QF THE DISTRICT, INCLUDING 
THE PROCEEDS OF AD VALOREM PROPERTY TAXES; S~JCH TAXES TQ CONSIST OF 
AN AD VALOREM MILL LEVY IMPOSED ON ALL T LE PROPERTY OF THE 
DISTRICT, V~ITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS l~'IAY BE 
DETEI~:MINED BY THE DISTRICT BARD QF I~IRECTaRS, AND IN A,MC~UNTS 
SUFFICIENT TO PRODUCE THE ATTNUAL INCREASE SET FORTH ABOVE OR SUCH 
LESSER AMOUNT AS MAY BE NECESSARY, TD BE USED FOR THE PI1Rl'OSE 0►F 

PAYING SUCH DEBT; ALL OF THE ABOVE AS MAY BE DETE~INED BY THE DISTRICT 
BOARD OF DIRECTaRS; AND SHALL THE PROCEEDS QF ANY SL~CI~ DEBT AND THE 
REVENUE FROM SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, 
AND INVESTl~~IENT EARNINGS THEREON, BE COLLECTED, RETAINED .AND SPENT BY 
THE DISTRICT AS AVOTER-APPROVED REVENUE CHANGE, WITHCJUT RECTARD TU 
ANY SPENDING, REVENUE-RAISING, OR ~~'HER LIMITATION CONTAINED WITHIN 
ARTICLE X, SECTION 2a OF THE COLORADO CONSTITU~'I~N, OR ANY OTHER LAW 
WHICH PURPORT'S TO LIMIT THE DISTRICT'S REVENUES OR EXPENDITURES AS IT 
CURRENTLY EXISTS OR AS IT 1VIAY BE AMENDED IN THE FUTURE, AND WITHOUT 
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAC BE 
COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

YES D 
NO D 

BALLOT ISSUE 5N (Refunding Debt) 

SHALL PINE CANYON METR(.~POLITAN DISTRICT NO. 1 DEBT BE INCREASED 
$230,00,000 WITH A REPAYMENT COST OF $805,~0~,00~, AND SHALL PINE CANYON 
METROPOLITAN DISTRICT ND. 1 TAXES BE INCREASED $805,000,000 A1`1NUALLY OR 
~Y SUCH LESSER AMOUNT AS MA's BE NECESSARY FOR THE PAYMENT OF THE 
PRINCIPAL ~F, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT ►THEN DUE AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, L~V~JER OR 
~-IIGHER THAN THE INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPQSE ~F 
~'AYING, REFUNDING, REFINANCING OR DEFEASINC7 ANY aR ALL OF THE DISTRICT' S 
DEBT, BUT NOT TO EXCEED THE M~~XI~I~IUM NET EFFECrTIVE INTEREST R.AT~ QF 15% 



E'ER. AI~ZNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES, AND V~►THICI-~ 

MAY C(~MPOLTND A1~TNUALLY' DR SEMIAr~TU~LLY, AND SUCH DEBT TC7 MATURE, BE 
SUBJECT T(J REDEMPTIC~I~ WITH O~Z ~V~TITI-~O~.JT PREMIL~VI, AND BE ISSUED AND SOLD 
AT, ABOVE (~R BELOW PAR, SUCH DEBT T(~ BE ISSUED OR INCURRED AT ONE TIlVIE 
OR FRAM TIME TO TIME, T(~ B~ PAID FRUM ANY LEG.~iLLY AVAILABLE RE}VEl'~UES 
OF THE DISTRICT, INCLUDING THE PROCEEDS ~F .AD V~LUREM PROPERTY TAXES; 
S[.~CH TAKES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL 
T L~ PROPERTY CAF THE DISTRICT, V~IT~-TOUT LIMITA~`I+~N ~F RATE +OR WITH 
SUCH LIMITATIONS A.S MAY BE DETERMINED BY THE DISTRICT BOARD OF 
DIRECTORS, AND IN AMOUNTS SUFFI~IE~TT TO PRODUCE THE ATTNUAL INCR.~ASE 
SET Ft)RTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE 1'`TEC~SSARY, ~`~ BE USED 
FOR THE PURPOSE OF PAYING SUCH DEBT; ALL QF THE ABOVE AS MAY BE 
DETERMINED BY ~I-iE DISTRICT BQARD OF DIRECTORS; AND SH.A~LL THE PROCEEDS 
OF ANY SUCH DEBT AND THE REVENUE FROIWI SUCH T,~►,XES, ANY OTHER REVENUE 
~JS~I~ TO PAY SUCH DEBT, AND INVESTMENT EARNINGS THERE(JN, BE COLLECTED, 
R~T.AINED A1~TD SPENT BY~ THE DISTRICT .AS A VC~►TEI~-APPROVED REVENUE 
CHANGE, WITH(J~C.JT REGARD TO ANY SPENDING, REVENUE-RAISIl~TG, OR OTHER 
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 2d OF THE COLORADU 
C(.~NSTITUTIDN, OR ANY ~THE~. LAW '~~-ITCH PURPORTS TO LIMIT THE DISTRICT' S 
REVENUES OR EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAY BE 
AMENDEI~ IN THE FUTURE, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF 
OTHER REVENUES THAT MAY BE GULLECTEIa, RETAINED AND SPENT' ~Y THE 
DISTRICT? 

YES D 
NO ❑ 

BALLOT ISSUE ~U (District Intergovernmental Agreements as Debt) 

SHALL PINE CANYON METROPOLITAN DISTRICT Nth. 1 DEBT BE INCREASED 
$230,000,000 WITH A REPAYMENT COST OF $805,000,oao, AND SHALL PINE CANYON 
METRUPCJLITAN DIST~CT NO. 1 TAXES BE INCREASED $805,000,000 Ar11~TUALLY OR 
BY SUCH LESSER AMOUNT AS MAY BE NECESSARY F(JR TI-~E PAYMENT OF THE 
PR.I~CIPAL OF, PREMIUM I~` ANY, AND INTEREST ~N SUCH DEBT WHEN DLTE AND 
ANY REFUNDIN~S T~IEREt)F, .~.T AN Il"~TTEREST RATE THAT IS EQUAL Td, SOWER 0►1~ 

HIGHER T~[AN THE INTEREST RATE ON THE REFUNDED DEBT, SUCH DEBT TQ 
CONSIST OF INTERGOVERNII~IENTAL ~~-REEl~~IENTS CJR ETHER CUI~TTR.ACTS 
WIT~t~UT LIMIT A~ TO TER:.~VI WITH C?NE ClR MORE POLITICAL SLTBDIVISIO~NS OF TT~E 
STATE, G(~~IERNMENTAL UNITS, GOVERNMENTALLY-O~JNED ENTERPRISES, OR 
~TI-~E~ PUBLIC ENTITIES, WHICH CONTACTS SILL CONSTITUTE MULTIPLE FISCAL 
YEAR FINANCIAL OBLIGATIONS AND WHICH WILL OBLIGATE THE DISTRICT TO PAS, 
REIMBURSE OR FINANCE THE COSTS QF ~INANCIN~, DESIGNING, ACQUIRING, 
CCINSTRUCTING, COMPLETING RJR C~TH~RWISE PROVIDING, ANI~ THE CASTS Q)F 
OPERATING AND MAINTAINING, ANY PUBLIC IMPRQV'EMENT ~►THICH THE DISTRICT' 
IS LAWF~[~JLLY AUTHORIZED TO PROVIDE, ALL AS MAY BE PROVIDED ~N SUCH 



CONTRACTS, SUCH CONTRACT OBLIGATIONS TO BEAR INTEREST AT A MUM 
NET EFFECTIVE INTEREST RATE NOT TO EXCEED 15% PER ~~NNUM, BE REFINANCED 
AT A NET EFFECTIVE INTEREST RATE NOT TO EXCEED THE MAXIMUM NET 
EFFECTIVE INTEREST .RATE WITHOUT ADDITIONAL VOTER APPROVAL AND 
CC)NTAIN SUCH TERMS, NOT INCONSISTENT HEREWITH, AS THE DISTRICT BOARD 
OF DIRECTORS MAY DETERMINE; AND IN CUT~I~TECTIDN THEREWITH SHALL AD 
VALOREM PROPERTY TAXES BE LEVIED IN ANY YEAR, WITHOUT LIMITA~`I~N AS TO 
RATE ANI~ IN AN AMCJUNT SUFFICIEI"~TT TO PAY THE OBLIGATIONS OF THE 
CONTRACTS WHEN DUE, AND SHALL THE PROCEEDS OF THE CCJNTRACTS, THE 
REVENUES FROM ALL TA~~ES, FRAM REVENUE SHARING AGREEMENTS, ANY OTHER 
REVENUES USED TO PAY THE OBLIGATIONS OF THE CONTRACTS AND ANY 
EARNINGS FROM THE I~~TVESTMENT OF SUCH PR~~EEDS AND REVENUES BE 
COLLECTED, RETArNED AND SPENT BY THE DISTRICT AS AVOTER-APPROVED 
REVENUE GRANGE, WITHOUT I~.EGARD TO .ANA SPENDING, REVENUE-RAISING, DR 
OTHER LIMITATION CONTAINED WITHIN ARTICLE ~, SECTIaN 2Q OF THE C(~LORA~JO 
C~NSTITUTI~N, OR ARTY OTHER ~,AW WHICH PURPORTS TQ LIMIT THE DISTRICT S 
REVENUES DID EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAC BE 
AMENDED IN THE FUTURE, AND ~ITH~UT LIMITING IN ANY YEAR THE AMOUNT OF 
OTHER REVENUES THAT MAY BE COLLECTED, R~7'AINED AND SPENT BY THE 
DISTRICT? 

DES d 
NO ❑ 

BALLOT ISSUE SP (Multi Fiscal Year IGA) 

SHALL PINE CANYC)N METROPOLITAN DISTRICT NO, 1 BE AUTHORIZED TCJ ENTER 
INTCJ CANE OR MORE INTERGC)VERNMENTAL AGREEMENTS WITH THE STATE DR ONE 
OR MORE POLITICAL SUBDI~TISI~NS OF THE STATE, GOVERNMENTAL UNITS, 
GOVERNMENTALLY-~~►~NED ENTERPRISES, OR OTHER PUBLIC ENTITIES FOR THE 
PURPOSE ~F FINANCING THE COSTS OF ANY PUBLIC IMPROVEMENTS, FACILITIES, 
SYSTEMS, PROGRAMS, OR PROJECTS WHICH THE DISTRICT MAY LAWFULLY 
PROVIDE, OR FOR THE PURPOSE OF PROVIDING FQR THE ~PERATI~NS AND 
MAINTENANCE OF THE DISTRICT AND ITS FACILITIES AND PROPERTIES, V~~HICH 
AGREEMENT MAY CONSTITUTE A MULTIPLE FISCAL YEAR FINANCIAL OBLIGATION 
OF THE DISTRICT TO THE ~~TENT PROVIDED THEREIN AND OTHERWISE 
AUTHORISED BY LAW, AND IN CONNECTION THEREWITH SHALL THE DISTRICT BE 
AUTHORIZED TO MAKE COVENANTS REGARDING THE ESTABLISHMENT AND USE OF 
AD VALOREM TAXES, RATES, FEES, PUBLIC IMPROVEMENT FEES, TOLLS, 
PENALTIES, AND OTHER CI~[ARGES OR REVENUES OF THE DISTRICT, AND 
C~JVENANTS, REPRESENTATIONS, AND WARRANTIES AS TO QTHER l~7ATTERS 
ARISING UNDER THE AGREEMENTS, ALL AS MAY B~ DETER;MINED BY THE DISTRICT 
BOARD OF DIRECTOR? 



YES ❑ 
NCJ ❑ 

BALLUT ISSUE ~(~ (Regional Improvements IGA) 

SHALL PINE CANYON METROPOLITAN DISTRICT PTO. 1 BE AUTHORIZED ~'0 ENTER 
INTO CANE QR MODE MULTIPLE FISCA,.L ~EA.R. FINANCIAL, OBLIC7ATIONS EVITJENCED 
~~Y AN INTER.G~VE~TMENTAL AGREEMENT OR AGREEMENTS CONCERNING THE 
PROVISION OF PUBLIC IMPROVEMENTS WITH A R~GIC~NAL AUTHORITY QR ONE QR 
MORE ETHER PQLITICAL ST.~~I~IVISIDNS OR C.~+C~~~RN1I~IENTALLY-O~►rNED 

ENTERPRISES, C(JNTAINI~TG S~JCH TEAS AND CONDITIONS AS THE DISTRICT 
BOARD OF DIRECTORS MAY DETE~INE TCJ BE NECESSARY AND APPROPRIATE 
ANA PROVIDING FOR PAYMENTS BY THE DISTRICT IN AN AGGREGATE AMOI.~NT 
NOT TU EXCEED $18~,~35,000 OF T~~X REVENUES ~ERI~ED FR.~M AN AD VALOREM 
MILL LEVY I~VIPOSED B~ THE DISTRICT ON ALL TA~~ABLE PROPERTY`? 

YES ❑ 

NO 

PINE CANON I~ETRC»'U~.,ITAN DIS'TI.2.ICT NU. 1 BALLOT QT.~ESTIUN 601 

Shah Pine canyon Metropolitan District No. 1, Town of Castle Rock, Douglas bounty, 
Colorado, be organized? 

YES d 
NCJ ❑ 

PINE CANYON M~TR4F(ILITA,N DISTRICT NO, 1 BALLOT QUE STII~N 602 

Shall members of the board of directors of Pine Canyon Metropolitan District No. 1 be 
authorized to serve without limitation an their terms of office pursuant to the right granted to the 
voters of Pine Canyon Metropolitan District No. 1 in Article XVIII, Section 11 of the Colorado 
Constitution to lengthen, shor~er~, or eliminate the limitations on the terms of af~ce imposed b~ such 
section? 

~s a 
~vo ❑ 

PIKE. +CA1~TY'Ol~ METROPOLITAN DISTRICT NU.1 QUESTION X03 

Shall Pine Canyon Metropolitan District No. 1 be authorized to exercise the power to 
establish, maintain, and operate a system to transport the public by bus, rail, or any other means of 
conveyance, or any combination thereof, and may the Pine Canyon Metropolitan District No. 1 
contract to undertake such activities? 



YES ❑ 

NO D 

BALLOTS MUST BE RECEIVED BY 7:00 P.M. ON ELECTION DAY 
NOVEMBER 4, 2025 

PINE CANYON METROPOLITAN DISTRICT NO. 1 
c10 COMMUNITY RE~DURCE SERVICES OF COLORADO 

X995 E. PRENTI~E AVE., SUITE la3E 
GREENW~dD VILLAGE Cfl 8d 111 
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