
The Billion Dollar Notebook 

How the Meadows Metropolitan District was engineered to 

create a century of homeowner debt and what the Castle 

Rock Town Council can do to help the citizens of our town and 

save millions. 



( 

January 6, 2025 

Dear Town Council Members, 

I began this journey with the question: "Why do homeowners have hundreds of millions in debt 
tied to their home?" Even back in 2009, when I was looking for a home for our family in Castle 
Rock, I heard whispers of "don't look for a home west of 1-25" and "avoid the Meadows." 
Though I didn't understand at the time what a metropolitan district was or the extent of monies 
involved, I stayed on the east side of town for my housing search. As a result, I now live in an 
area with a retired district with bonds paid and one of the lowest tax rates in Castle Rock. 

It was much later that I read a report put out by the Town staff that summarized the Metropolitan 
Districts in the Town limits. Some districts were well on their way to paying off their loans while 
others looked to be floundering. The Meadows Metropolitan District stuck out like a sore thumb. 
Quick math showed that over 40% of the metro debt held by Castle Rock homeowners was by 
people who lived in the Meadows. What is worse, rather than shrinking, this debt has grown at 
a rate of about 3-4 % every year with no end in sight to the payments. 

Along with this brief overview, I have included documents relating to the relationship between 
the Town and the Meadows Metro Board that is still controlled to this day by the original 
developers and bond holders. Some of these documents were not known by Town Staff nor 
found in Town records. 

Of all the information provided in this packet, the 1993 time period should deserve the most 
scrutiny. An agreement was reached with the Castle Rock Town Council and the District to 
restructure the debt. You can read how the Town passed an October 1993 service plan, only to 
be undermined two months later with a signed document between the Bank of Cherry Creek 
and the same District Board. This December 1993 amended trust gives reference to a newer 
November 1993 service plan with the Town that apparently changed the terms of the well 
documented October plan. Spencer Fane, the law firm that represents the Meadows Metro 
Board, now admits this secondary November service plan can not be found and probably does 
not exist. The homeowners have been paying for this deception ever since. 

I would like to thank the assistance of Mayor Gray and Castle Rock Town Staff who took time 
out of their busy schedules to answer my questions about metro districts and Jim Garcia in 
discovering documents that the Town was unaware of regarding its relationship with the 
Meadows Metropolitan District (1-7). Please feel free to reach out to me Jim Garcia 
(JimGarcia100@gmaiLcom) or me with any questions you might have. 

Sincerely, 

Mary Wilson 

findmaryb@yahoo,com 
(919)605-9201



Meadows Metropolitan District Overview 

Top Key Points 

• Current debt owed has grown from $57million to $70 million in 1993 then to $450 million

and is still increasing. By the end of 2023, The Meadows Metro District debt accounted

for 40% of all metro district debt owed by homeowners in Castle Rock.

• A debt service plan with the Castle Rock Town Council and representatives of the

Meadows Metropolitan District that were signed in good faith were disregarded in favor

of a plan that grew the debt and extended the payment schedule.

• Meadows Homeowners are required to pay an additional 35 mills or roughly one third

more on their property tax bill. This is over 35 times more than what is given to the town.

Money that instead of leaving could boost the Castle Rock economy.

• Approximately $20 million gets collected from homeowners in the Meadows and

distributed every year by Douglas County to Meadows District 4 who then is incharge of

disbursing to each of the districts. This money has never covered the full payments so 

the remainder owed is added to the existing loan.

• The payments will never expire. It is estimated by Castle Rock town staff that in 90 years

homeowners in the Meadows will still owe money.

• The Meadows Metro District Budget for 2024 has the line "Specific ownership taxes"

which is revenue from auto registrations. Totaling $1,235,077, it all goes in the pool to

the bond holders, Castle Rock Bonds LLC. Current understanding, this is for

maintenance for roads that were deeded to the Town.

What is a Metro District? 

Metro districts are not HOAs. They are quasi-government organizations approved by local 

townships or counties to create loans that future homeowners will pay back over time. This loan 

is used to pay for infrastructure such as sewers and streets. Financing is often provided by 

developers at a higher than normal interest rate. Fees are collected through a homeowner's 

property bill. Although some metro districts may run some utilities such as water as in the case 

of the Highlands Ranch Metro district, the main focus is to pay off the initial debt created by the 

developer to build infrastructure. 

Once approved by a local government, management of the debt is taken over by a Metro 

District Board. Until housing gets built and new residents move in, the board is run by the 

developer. It is then meant to be turned over to the homeowners. It is common practice for a 

district to seek approval for different phases of the development all at one time. l.e Meadows 

District has sections 1-7. Presumably, as the developer builds each section, the loan for that 

section begins and is managed by a board for that section. Once the debt is paid in full the 

district is dissolved. 



A tax statement snapshot of a 2010 house valued for $694K located in Meadows 7 District as 

pulled from the Douglas County Assessor's website. Note the Meadows district mill as opposed 

to the Town of Castle Rock and that the District fee is only $248 less than what is paid to the the 

Douglas County School District. 

B Tax Authorities 

Eci·Nl·®G 

:o: Authmity �.Jam<f • Mills• Tax �!!te • Est Tax APlOIJfH • 

1B 2001 Douglas County Re--1 School District 40.324 4.0324% $1.877 

IB4114 Meadows Metro District 7 35.000 3.5000% $1.629 

83 0001 Douglas County Government 18.726 1.8726% S872 

ffi 2004 Douglas County Schools - Debt Service 5.204 0.5204% $242 

1B 4390 Douglas Public Library District 4.000 0.4000% $186 

ffi 3002 Town of Castle Rock 0.920 0.0920% $43 

83 4012 Cedar Hill Cemetery Association 0.104 0.0104% S5 

I±] 2002 Douglas County Schools - Cap Reserve 0.000 0.0000% so 

1B 2003 Douglas County Schools - Insurance Reserve 0.000 0.0000% so 

1±]4077 Douglas County Soil Conservation District 0.000 0.0000% so 

Total: 10 Authorities 104.278 10.4278% $4.853 

Key points: 
• Homeowners are often unaware they live in a metro district or can confuse a district with

their local HOA. Fees are attached to their property taxes and often go unnoticed.
• There are no conflict of interest laws regarding who approves and owns the debt created

through a metro district.

• Payments to the bondholders is considered non taxable income. With the exception of a

1.5% processing fee by the county, the loan holders are getting a way better return on

their investment than the stock market.
• 87% of new homes in Colorado are built within a metro district.
• Castle Rock homeowners are tied to approximately $1 billion in Metro District loans and

interest.
• Since the Meadows Metro District 1-7 was approved before 2000 it is not subject to

many of the current state laws including time limits on bonds.



A History of Mismanagement of Meadows 1-7 

In the late 1980s, approval was given for the formation of the Meadows ( 1-7) Metro District by 

the Town of Castle Rock for a large area of land west of 125. The district is still represented to 

this day by the same law firm, Spencer Fane.* 

November 1991 

Bonds were approved over a variety of time ranging from 15 to 30 years. Included on page 6, 

the effective interest rate should not exceed 140%. T his requirement disappeared in later 

service plans. 

On 10/1/1993 due to tax revenue shortages, the debt was reorganized to $86 million and 

approved with the Town of Castle Rock which included a "Bond Sinking Fund". The purpose of 

this fund was to retain up to $10m in tax revenue, in case extra taxes were collected for the 

non-prepayable bonds. Funds could also be diverted away from paying down the indebtedness 

to the fund, since the bonds have options for no, partial, or full payments when due. 

On 12/1/1993 Metro District Boards 1-7 entered into an agreement with the Bond Holders to 

materially change the structure of the agreed upon terms with the Town of Castle Rock. T hose 

changes turned a 30-40 year pay off into a 100+ year payoff by reallocating the bond amounts, 

districts responsible, and bond terms. T he bond terms in 1991 were originally 15-30 year terms 

to be fully paid off between 2006-2021. 

Until the late 2000s, or first 20 years of the Meadows District's existence, there were no annual 

budgets or reports available to track the increase in debt. Every consecutive year since, the 

available annual reports have tracked the increase in debt. 

Key Points: 
• Castle Rock Town Staff were unaware of the filing of 12/1/1993 which changed the

approved restructuring by the Town Council of 10/1/1993. No documents can be found

approving a later November agreement as referenced in the 12/1 agreement.
• Past documentation has stated that even if the district collected more money than

scheduled by the Board, it could not go to paying down the debt. l.e the developer and

bondholders were setting up the district to fail financially.
• The roads and infrastructure were quickly deeded to the town of Castle Rock, who must

maintain them but the initial debt and accruing interest remains the responsibility of the

homeowners.

* Jim Garcia, a current resident of Meadows 1, was instrumental in obtaining and analyzing

these documents. Hard copies are provided to you and he has digital copies upon request.

These documents are not accessible through the official Meadows District websites.



Present Day Operations 

As of 12/31/2023, the original bond amount plus interest from 1993 remain on the financials in 
full. None of the principal has been paid off since 1993. With compounding interest growing, the 

amount owed as of 12/31/2023 was $449,406,749. Interest will continue to grow and accrue 

through 6/1/2029. The loan obligations as documented in the 2023 annual report for Meadows 
1 as found on their official website. Note the accrued interest off the original bonds from 1989. 
Also see how payments are $9,318,498 less than what is required. This remaining amount is 

then added to the long term debt to only make it larger. 

NOTE 5 LONG-TERM OBUGA TIONS 

The District's transactions relating to long-term debt during 2023 were as follows: 

Balance Balance 

January 1, December 31. 

2023 Addmons Pavrnents 2023 

Geooral 01;(,gat,on 

Bonds Series 1989A s 30,730,000 s s s 30,730,000 

Ac<:IUl'ld int;,re,;t 149 893,022 14,331,001 5 012,503 159211.520 

Total $ 180.623,022 $ 14,331,001 s 5.012.503 $ 189,941,520 $ 

Due 

Within 

One Year 

Long term debt as held by the different districts however all districts are responsible for the 
entire debt. 

Table1 v lfi 

# Meadows District v W 2022 v � 2023 v 

1 -$180,623,022 -$189,941,520 

2 -$140,318,386 -$147,505,329 

3 $52,005 $81,510 

4 $389,095 $365,707 

5 $1,417,565 $0 

6 $101.496 $146,813 

7 -$90,978,540 -$95,630,844 

Total -$409,959,787 -$432,483,663 



Debt Outstanding vs. Year 
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Key points. 

2021 2022 2023 

• Despite tens of millions collected through property taxes every year, the loan continues

to grow

• Accrued interest accounts for 5 times the original loan in District 1

• 

. 

• The majority of the debt is held in districts 1,2, and 7 however all districts are responsible

for the debt.
• There are homeowners who are paying for loans on infrastructure that they do not use.
• Douglas County receives a $300k processing fee ( 1.5%) from the Meadows metro

District.



Control of the Meadows Metro Board (s) 

The Meadows Metropolitain is divided into 7 districts. District 1 has its own separate board of 

residents and Districts 2-7 are controlled with a majority of members who live outside of the 

Meadows. The developer (Castle Rock Development Company) has a close relationship with 

the bond holder (Castle Rock Bonds LLC). The metro boards have been controlled by both 

since the 1980's and they continue to control the tax revenue payable to the bondholders. All 

money and control goes through District 4. A quick search on the Douglas County Assessor 

website shows that no one matching the names listed for the Board of Directors in District 4 (i.e. 

controlling votes in 2-7) owns a home in District 4 or any section of the Meadows. A short 

discussion with several homeowners in District 4 reveals that they have little to no knowledge of 

the metro district that they live in or the existence of any Metro Board. 

i • ,\).{> \1, 

L-, 

i 

(Gray area is Metro District 1) 



It is unknown if the Board(s) notify residents of upcoming meetings beyond a vague website 

posting. The current board majority has canceled elections in the past. It is not even clear how 

elections are run, who can qualify, and position requirements. There are no bylaws posted on 

available websites. Meetings of the Boards have been held over video conferencing with no 

clear instructions on how residents would gain access. 

Screenshot of the Meadows Website. 

Meadows Metropolitan District Nos. 2-7 

Elections 

©NCJ11�e ofC<1ncell3!1on of t«c"91,.1i.:11 El,:,ct1on Ma,· z. aon• Me,;100.,._; �D .'-Jo 3,-,of 

@Nottt::e ofCdnceUahon ofRL,,gutar Electior, • May 2_ 20231--'f?Nows MD N-::is 2 � '3po( 

© Not,c,, ol C.,1,::;,:-l.!<1\:on of Regu\11 Elcct,on '-t.:",:, c_ 2J.?3- M(.,)d;:;.vs. ;A� Na.., .:. &. z OOf 

t.Jexl. E!eclion: M.,; G 20:25 

self Nomination Deadline: J,1r1u,_1r, 1 2.oz5 F'ebru:::-; 2S z;:,z5 

For dd�htioMl infomi,ltlOll �ogarcr,ng -.;pccmmg Oiol'C!•ori,; :>lNY" S€<-! t;.e C'·•�'1."T'c1'rt .:,f Locol 

Aff,1,r� iCOLAJ �c.at D1Stric� Eloc<,ortS web.;.,:,� !l!illt 

Key points 

• 

• 

• 

• 

• 

For 35 years residents have not controlled the metro district in which they reside . 

Meetings are held out of the view of the public with elections routinely canceled . 

Elections for board majorities are this year with nominations in January through 

February. Elections to take place in May. The next time residents will have the ability to 

take control will be in mid 2029 less than one month before the current bonds expire so it 

is vital to have control of the board to negotiate payment and interest rates in 2028. 

Meadows Metro websites only hold minimal information regarding the district. 

Control of the Meadows Board and management of the debt has remained firmly in the 

hands of developers and banks since its inception over 35 years ago. There are Board 

Members who don't even live in the district. 

• Board power is concentrated in District 4, a small portion of the whole Meadows area.



Specific Ownership Taxes 

"Specific ownership taxes" are revenue from auto registrations. Budgeted for the 7 Districts in 

2024 is a combined $1,235,077. A small portion may be diverted by board members for minor 

maintenance issues but most goes in the pool to pay the bond holders, Castle Rock Bonds LLC. 

This means monies from residents who are not homeowners are going to pay off the bond. It 

was my current understanding, through discussions with town staff, that the Meadows District 

had deeded infrastructure many years ago including roads to the Town who are now responsible 

for their upkeep. 

You can see the Specific ownership tax as stated in District 1. 

MEADOWS METROPOLITAN DISTRICT NO. 1 
SUMMARY 

202-4BUOGET 
WITH 2022 ACTUAL ANO 2023 ESTIMA TEO 

For the Yeani Ended and Ending December 31, 

ACTUAL ES IMA ED 
2022 2023 

BEGINNING FUND BAI.AJl4CES s 1 502,751 s 1 527.266 

REVENUES 
Property taxes 2025819 1 968420 
Specific ownership taxes ng. 144 175.246 
i r, terest income 
Conservation trust ,'l.ne1 

30,941 97 000 

Other revenue 
:?.5,952 48400 

lnlergovemmental revenue • 01striet No. 4 
100 100 

5.1C$,232 4.983.154 

Tot.at revenues 7 381.188 7 272 320 

Total funds availat;le 8,883.!M5 8.7$9 586 

EXPENDITURES 
General Fund 2.179,632 2.556 244 
Deb1 Service Fund 
Capital Pr'Ojects Fund 

5,137071 5.100 500 
39,976 450.COO 

Total exp011<1,tures 7 355 579 8 106,744 

Total expenditures and transfers Oiit 
req.,,nng appropnabOn 7,356679 8 106 744 

ENDING FUND BALANCES s 1,527,266 $ 692.842 

EMERGENCY RESERVE s 4.400 s 4,500 

TOTAL RESERVE s 4400 s 4.600 

Key Point 

�,23124 

BUDGET 
2024 

s 692 842 

2 545.9?5 
238.138 

10.900 
50.000 
93.548 

6.236.552 

9275 \13 

9 967 955 

3 535.863 
6340.000 

86 892 

9.962]55 

9 962.755 

s 5.200 

$ 5.200 

s 5200 

• Castle Rock should review all its metro districts to evaluate where auto registration

revenue is being directed. Rather than paying off the bond they should go to

maintenance. 



What can the Town of Castle Rock Do? 

I and many town citizens are outraged at the needless debt created by this district. Our numbers 

only continue to grow. 

Here are just a few suggestions on what the Town Council can accomplish. My ideas are my 

own and I do not claim to be a legal expert on metro districts. Any actions by the Town Council 

should be reviewed by Town Attorneys. 

• Look into fraud allegations regarding the disregard of the October, 1993 agreement. The

statute of limitations clock begins with discovery by the Town of the act in 2024. T he

damage continues each year as homeowners are forced to pay high fees for a service

plan that was not agreed upon.

• Require the Meadows Metro District to uphold its initial agreements with the Town.

• Require open meetings and transparency from all district boards with compliance with

Colorado open meetings laws. Require Boards to notify in writing to homeowners of

upcoming elections.

• Review revenue from auto registration meant to repair roads deeded to the Town that go

instead to pay off Metropolitan District debt. I would suggest that town staff review other

Metro districts who have deeded infrastructure to the town and received income for their

maintenance.

• The Meadows District, Castle Rock Bonds LLC and the developer in the past have

approached and asked for a restructuring of debt to the Town of Castle Rock after its

initial approval. How is this a one way street? And if we do not enforce Town

agreements, what will stop other Metro Districts from doing the same.

Last but not final thoughts 

I admit, to call this the "Billion Dollar Notebook" is an attention grabber. It is, however, what will 

finally be owed on an original $57 million dollar loan that was made before Taylor Swift was 

born, or the fall of the Soviet Union. Someone asked me when I thought that the Meadows 

District went wrong. My answer, it didn't. The Meadows Metropolitan District behaved exactly 

as intended by the bondholders who disregarded the will of the Castle Rock Town Council and 

ultimately the will of the people they represent. Whenever I have brought up fixing the out of 

control Meadows debt owed by homeowners to current elected officials, I have hit a 

complacency wall. "It is what it is", "Why should the government bail out citizens for the 

equivalent of a bad car loan?", "not our responsibility" or "Why not just run for the board?" 

T hings have changed. Thanks to Jim Garcia's persistence we have documents that show official 

agreements with the Town Council broken. It is time for the Town Council to step up and defend 

the citizens of Castle Rock from all accounts is a predatory debt scheme. T he homeowners of 

the Meadows and Castle Rock residents deserve better than a lifetime of trickery and 

indebtedness. 



Presentation of the Metropolitan District Summary for the year ending December 31, 2022 by Town Staff 

Meadows Metropolitan Districts 1-7 (MMD 1-7) 

Districts' Overview Staff Report Meadows Metropolitan Districts 1-7 were organized on July 11, 1985. The 

Consolidated Service Plan for Meadows Metropolitan District 1-7 was amended and restated on October 

1, 1993. Under agreements between the seven Meadows Metro Districts, it is established that the 
Meadows Metropolitan District 4 (MMD 4) will be the Master District for all of the Districts. The Master 
District is otherwise responsible for completion of all capital improvements within the Districts. However, 

the Districts are jointly responsible for financing. MM D's General Obligation Bonds, Series 1989A, 19898 

and 1989C, are characterized as general obligation bonds with a "capped mill levy." Effective June 1, 

2002, MMDs 1-7 entered into the First Amendment to the Amended and Restated Indenture of Trust, 

which states that the remaining payment to the bond holders on the Series 1989 GO Bonds will be made 

on a quarterly basis, instead of semi-annually. Any interest that is due and not paid at the end of each 

quarter is charged interest at a rate of 7 .999 percent per annum. The Districts required payment on the 

bonds is limited to the proceeds generated from the limited mill levy of 35 mills and certain other 

revenues, less priority expenses. Meadows Metropolitan Districts 1, 2, and 7 have outstanding debts that 

are paid through a Regional Facilities Cost-Sharing Agreement between MMD 1-7. The General 

Obligation Bonds held by MMDs 1-7 have a capped mill levy of 35 mills and an interest rate of 7.999 

percent. Any interest that is due and not paid at the end of each quarter is charged interest at 7 .999 

percent per annum. The bonds mature as of June 1, 2029, and interest will not continue to accrue after 

that date. However, MMDs 1-7 will continue to set the limited mill levy until the bonds and the accrued 

interest are paid in full. MMDs 1-7 are not entitled to any sort of prepayment on the bonds. Interest on the 

bonds accrues and is determinable in each year, but a failure to pay accrued interest because of lack of 

revenue does not constitute a default. The actual amounts of payment to be made in future years will 
depend on future revenues and cannot be predicted with certainty. The total outstanding debt for MMDs 

1-7 as of December 31, 2022, including accrued interest, is $412,416,015. Town staff has prepared a

forecast of revenue and debt requirements for MMDs 1-7 and estimates the debt for the Districts will be
paid off in the 2056 - 2062 timeframe. Fluctuations in the assessed valuation for property within the

District will impact the rate at which the revenue is generated for the full repayment of the debt. In

addition, MMD has a longer estimate of the payoff time frame and, based on their last calculation
(performed 6-7 years ago), estimates a payoff time frame of 96 years. Additional information received

from MMD legal and administration, shows an estimated payoff of the bonds in 2082, rather than the

timeframe noted above.

Other Information

During the report year, MMD 1 assessed a $1,200 facilities development fee per lot. There were no

facilities development fee revenues generated during the report year.

During the report year, MMD 4 assessed a $6,191 facilities development, a $3,630 capital reserve fee per 

lot and a $300 street oversizing fee per lot. Facilities development fee revenue generated during the 
report year, net of fees, totaled $1,261,774. Street oversizing fee revenue generated during the report 
year totaled $62,069. Both fees were used for landscaping maintenance and debt service. The Town 

retains a 0.25 percent administrative fee to cover its cost of collection on all facilities development fees it 

collects on behalf of the Districts.* 

*The town and the accountant have both told Jim Garcia verbally that they get nothing from the MD 

revenue. (12/2024)



The Meadows of Castle Rock Homeowners 
Face 100+ Years of Taxes for a $57m 
Infrastructure Project 

Metro Bond Property Taxes in The Meadows, Castle Rock will 
take 100+ years to pay and exceed $1 b for a $57m project, 
while currently paying $20m/year. 

CASTLE ROCK, COLOR ADO, UNITED STATES, August 26, 2024 
/EINPresswire.com/ - Taxpayers in The Meadows, Castle Rock. 

Colorado2 will pay over $1b over 100+ years to pay off the infrastructure
cost, which cost $57m between 1986-1991. This tax is approximately 1/3 
of the property tax bill annually to all owners. 

Property owners have been paying the metro bond tax for 35 years. They 
are currently paying approximately $20m per year (to pay off a $57m 
expense) and they continue to pay the maximum tax rate allowed by law, 
or they are subject to fines, penalties, liens, or even worse, property 
seizure. 

On 10/1/1993 due to tax revenue shortages, the debt was reorganized to 
$86m and approved with the Town of Castle Rock which included a "Bond 

The Meadows Castle Rock Colorado Entrance 

1king Fund". The purpose of this fund was to retain up to $1 Om in tax revenue, in case extra taxes were collected for the non-
1-1repayable bonds. Funds could also be diverted away from paying down the indebtedness to the fund, since the bonds have options for 
no, partial, or full payments when due. 

On 12/1/1993 Metro District Boards 1-7 entered into an agreement with the Bond Holders to materially change the structure of the 
agreed upon terms with the Town of Castle Rock. Those changes turned a 30-40 year pay off into a 100+ year payoff by reallocating 
the bond amounts, districts responsible, and bond terms. The bond terms in 1991 were originally 15-30 year terms to be fully paid off 
between 2006-2021. 

As of 12/31/2023, the original bond amount ($70m) and accrued interest ($16m) from 1993 remain on the financials in full (i.e., none of 
the principal has been paid off from the 1993 amount of $86m). With compounding interest growing, the amount owed as of 12/31/2023 
was $449,406,749. Compounding interest will continue to grow and accrue through 6/1/2029. 

On 6/1/2029 (at the end of paying 40 years on these bonds), interest will stop accruing. All principal and accrued interest at that time 
must be paid in full to the bondholders for them to discharge the indebtedness. 

There are 5 more years of $500m accruing interest until that final figure will be known. The end result could be over $1 b paid over 100+ 
years, for a $57m project. 

ABOUT JIM GARCIA 

Jim Garcia has been a resident of The Meadows, Castle Rock, CO since 2006. For 18 years, Jim has been a Real Estate Agent in 

Castle Rock Colorado 1, specializing in residential transactions in Castle Rock, Castle Pines, Parker, Elizabeth, Douglas County, Elbert
County and other nearby regions. 

With over 25 years of experience as a senior business executive, serving as CEO/COO, he brings expertise in construction, contract 
'JOtiations, intricate real estate transactions, fix & flips/holds, 1031 exchanges, short sales, foreclosures, and investment properties . 

. ,nether you are looking for homes for sale in Castle Rock Colorado, homes for sale in Elizabeth Colorado or any of the surrounding 
areas, Jim Garcia, a top Real Estate Agent in Castle Rock Colorado, can be a great resource for your real estate needs. 
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The Meadows, Castle Rock, CO 

Metro Districts 

Overview-August 27, 2024 

3,989 acres purchased by Yale Investments, Inc., which becomes "The Meadows, Castle Rock" 

1986-1991 - $57m - Cost to build the infrastructure in The Meadows. 

November 1991- Consolidated Service Plan. Agreed Resolution with the Town of Castle Rock. 

$2,000,000 -1989A, 15 Year Term 
$3,000,000 -1989B, 20 Year Term 
$20,000,000 -1989C, 25 Year Term 
$45,000,000-1989D, 30 Year Term 
$70,000,000 - Bonds issued to Yale Investments 

Sinking Fund - A "Sinking Fund" is approved and established to place funds into "long­
term instruments" to help meet the repayment obligation upon maturity of the non­
pre-pay bonds. Up to $10,000,000 in tax revenue can be diverted to this fund. 

Stated in this Agreement is "The "net effective interest rate", as defined by Section 312-
1-103(12) C.R.S., shall not exceed 140%". ($70m x 140% = $168,000,000)

October 1, 1993 - Consolidated Service Plan as Amended and Restated. The $70m 1991 Bonds 
were restructured into $85m due to shortages in tax revenue. Agreed Resolution with the Town 
of Castle Rock states: 

$10,000,000 -a) District 1 40 Year Term 7.99% 
$32,500,000- b) District 2,3,4,6,7 30 Year Term 11.00%- $6,500,000 each 
$42,500,000 - c) District 5 30 Year Term 13.75% - Commercial Area 
$85,000,000 - Bond Total 
$3,000,000-Collected Tax Revenue, Cash on Hand, Paid to Bondholders 
$88,000,000 - Total Approved Restructuring Amount 

* a) $10m bonds to be discharged at 40 years. If the principal and interest are not paid
off at 40 years, District 1 is absolved of all liability for the remaining outstanding bonds
and the accrued interest in the bonds.

* b & c) $32.5m and $42.5m bonds both stop accruing interest at 30 years, and continue
to be due until paid in full.

All parties to the terms and agreement sign off. 



The Meadows, Castle Rock, CO 

Metro Districts 

Overview - August 27, 2024 

November 1, 1993 - Consolidated Service Plan as Amended and Restated. Documents not 
available. 

December 1, 1993-AMENDED AND RESTATED INDENTURE OF TRUST- Legal filings to ratify 
the terms of the Agreement between the Metro Districts and the Town of Castle Rock including 
Resolutions to accept the terms agreed to by Metro Boards 1-7. Trust documents indicate 
different terms than the agreed upon 10/1/1993 Service Plan. Trust documents refer to a 
11/1/1993 Revised Service Plan with Castle Rock, which does not exist. Documents filed 
indicate the following: 

$30,730,000 - 1989A - Bond - District 1 
$23,830,000 - 1989B - Bond - District 2 
$15,440,000 - 1989( - Bond - District 7 
$8,403,088 - Accrued Interest - District 1 
$6,524,018 - Accrued Interest - District 2 
$4,220,554 - Accrued Interest - District 7 
$89,147,660-Total Debt Added December 1993 
$3,000,000- Cash Disbursed 
$92,147,660-Total due to date 

All bonds are modified to 40 year terms, 7.99% interest, non-prepayable, non-dischargeable at 
maturity of not paid in full with a maturity date of June 1, 2029. i.e., Bonds will not be 
discharged after the 40 year term, and must be paid in full. Interest will stop accruing effective 
June 1, 2029. However, the payments and the mill levy taxes will continue until the bonds and 
interest are paid in full. 

Filings indicate the term modifications between the affirmed October 1, 1993 Service Plan and 
the December 1, Indenture of Trust documents are from a revised Service Plan dated 
11/1/1993. Attorney representing the parties, the Town of Castle Rock, or any other sources 
have not been able to produce any documents for the 11/1/1993 event(s}. 

Sinking fund is re-affirmed with a cap on income that can be earned in the fund. Income cannot 
exceed the bond amount of 7.99%. 

Cost of infrastructure between 1986-1991 was $57m. In 1991 The Town of Castle Rock agreed 
on $70m in bonds to be paid off between 15-30 years. Effective December 29, 1993 the amount 
owed had increased to $92,147,600 plus all tax monies paid to date to the Bond Holders. 

December 1993 - Legal filings occur including Final Certification of Metro Districts and 
Acknowledgement of the new bonds, amount, and terms. 



. ' The Meadows, Castle Rock, CO 

Metro Districts 

Overview - August 27, 2024 

December 31, 2009 -First set of financials available on line since the restructuring in 1993 
Note 4 in Financial Statements-Long Term Obligations 

$70,000,000 -1989 Debt 
$15,659,228 -Accrued interest from 9/1/1989 to 3/4/1993 
$85,659,228 -Total Debt Carry Forward - Long Term Debt from 1993 
$140,388,216-Accrued Interest to date 
$226,047,444-Total Long Term Debt 

*There are no financial statements posted between 1989 and 2009

December 31, 2023 -Audited Financial Statement state the following: 
Note 4 in Financial Statements-Long Term Obligations 

$30,730,000 -1989A - Bond - District 1 
$23,830,000 -1989B - Bond - District 2 
$15,440,000 -1989C - Bond -District 7 
$70,000,000-Bond Total Amount Created in 1991 
$19,147,660 -Accrued interest between 9/1/1989 to 3/4/1993 per 12/1/1993 filings* 
$363,747.518-Accrued and Compounding Interest 
$452,895,178-Total Long Term Debt 

* Amount is assumed since it is not specifically identified on the financial statements.

Note 10: Related Parties -Castle Rock Development Company is the owner of the majority of 
the undeveloped real property in District Nos. 2 through 7. Castle Rock Bonds L.L.C. and Castle 
Rock Development Company are related companies. 

James Garcia 
(720 385-4497 
Jirngarcia100@gmaii.com 



From: Mayers, Lisa K. LMayers@spencerfane.com 
Subject: RE: [EXTERNAL] 11/1/1993- Meadows Metropolitan District Nos. 1-7; Consolidated Service Plan 

Date: October 2, 2024 at 8:44AM 
To: Jim Garcia jimgarcia100@gmail.com, stevethay@aol.com 
Cc: Navant, Robin rnavant@spencerfane.com 

We have also not located a November 1993 Service Plan and do not believe one exists. 

Lisa K. Mayers Attorney at Law 
Spencer Fane LLP 

1700 Lincoln Street, Suite 2000 I Denver, CO 80203 
0 303.839.3993 
lmav.ers@§P.encerfane.com I ppencerfane.com 

From: Jim Garcia <jimgarcia100@gmail.com> 
Sent: Wednesday, October 2, 2024 3:14 AM 
To: stevethay@aol.com 
Cc: Mayers, Lisa K.<LMayers@spencerfane.com>; Navant, Robin <rnavant@spencerfane.com> 
Subject: Re: [EXTERNAL] 11/1/1993- Meadows Metropolitan District Nos. 1-7; Consolidated Service 

Plan 

[Warning] This E-mail came from an External sender. Please do not open links or attachments unless 
you are sure it is trusted. 

Steve, 

Thanks for your review. 

Let me know how to get on the board when the positions are available. 

Regards, 

"J" G • ,,....
JilCl'. 1m arc1a ,i□'. 

RE/MAX Professionals 
Cell (720) 385-4497 
JirnGarcia 1 oo@gmajl.com 
JimGarciaHomes,com 

2023 - #1 Agent in Castle Rock (Total Transactions) 
2023, 2022 - Top .5% of all Agents in Colorado 
2023, 2022- Top 1.5% of All Agents & Teams Nationwide 
2023, 2022 - Voted as one of the "Best Real Estate Agents in Colorado" 
2023, 2022 - Voted as one of the "Best Real Estate Agents in America" 

Master Certified Negotiation Expert in Real Estate 

*** I Appreciate Your Referrals *** 

On Oct 1, 2024, at 11 :19 PM, stevethay@aol.com wrote: 



Original Bond Plan -$70,000,000 

November 1991 

Principal Amount Term 

$2,000,000 15 Years 

$3,000,000 20 Years 

$20,000,000 25 Years 

$45,000,000 30 Years 
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A. Overview

1. The Project

SECTION I INTRODUCTION 

This Consolidated Service Plan ("Service Plan") represents the Service Plan for 
Meadows Metropolitan Districts Numbers 1 through 7, inclusive ("Districts") within The 
Meadows Planned Development, as amended, the South Meadows Planned 
Development and the Meadows Wedge ("Project"). Upon completion of build-out within 
the Project, it is anticipated that the Master District and the Sub-Districts may be 
consolidated into a single district. In such event, each District will remain responsible 
for its individual indebtedness. T his Service Plan has been prepared in accordance 
with applicable guidelines of the Town of Castle Rock and State statutes. The Service 
Plan establishes the need and scope of activities for the Districts. 

Each of the Districts service portions of the Project. The Project is located 
approximately one-half mile north and west of the Town center of Castle Rock. The 
general location of the Project is shown on Figure 1, on the following page. T he Project 
encompasses approximately 3,989 acres of planned neighborhood units which include 
single-family homes and multi-family developments. Also planned within each 
neighborhood unit are small commercial areas, school sites, outdoor recreation 
facilities, and open space areas. One neighborhood contains industrial, commercial 
and office uses as well as open space, park and school areas. The Project will be 
constructed in several development phases or regions (Refer to Appendix A, Figure 1) 
beginning with Region 1 wherd the present building activity exists. The projected 
population at buildout is anticipated to range from 27,000 to 36,000. 

Figure 2 (Refer to page 3) shows the boundaries of the Districts. The boundaries of 
each District may be altered from time to time pursuant to State statute and the Master 
Intergovernmental Agreement between the Districts and the Town of Castle Rock. 

All adjacent properties to the south and west of the Project are open agricultural land 
zoned A-_1 in Douglas County, with the exception of th� southwest corner, where Monte 
Vista Estates, a series of 5 acre parcels, zoned A-2 in Douglas County exists. 

Properties to the southeast of the Project are also zoned A-1 in Douglas County, with 
the exception of the Castle Highlands P.U.D ., which has been annexed and zoned in 
the Town of Castle Rock. The land abutting on the northeast, Castleton Center, is 
zoned in Douglas County as General Industrial (GI), Light Industrial (LI) and 
Commercial (C), with the exception of Meadows property annexed and zoned P .. D. 
(Integrated Business) in the Town. 

1 
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Lands to the north of the Project are zoned A-1 in Douglas County, with the exception of 
the Castle Pines Planned Development, zoned P.O. in Douglas County, and the Castle 
Pines Commercial Property, zoned P.D.(lntegrated Business) in the Town, both of which 
are located north of the Project across Highway 85. 

2. The Master District

The Meadows Metropolitan District No. 4 ("Master District") is the entity responsible for 
constructing, acquiring, completing, and/or operating and maintaining facilities and 
services needed for the entire Project. The financing for such facilities and services will 
be provided by Meadows Metropolitan Districts Numbers 1, 2, 3, 5, 6, and 7 ("Sub­
Districts") and by the Master District. Because the provision of essential services and 
improvements through financing is dependent upon the needs and financial capabilities 
of land and Districts within the entire Project, this service Plan contains all of the 
information necessary for the Master District and each Sub-District. 

3. Forecasted financial Piao

The Forecasted Financial Plan contained in Section II represents a combined financial 
analysis of all of the Districts. Each Sub-District and the Master District will provide 
financing necessary for construction by the Master District of the facilities and services 
needed within the boundaries of each District based upon a pro rata allocation of the 
costs of such facilities and the financial resources of the Sub-Districts and the Master 
District. The Sub-Districts shall not be permitted to construct facilities designated in this 
Service Plan except as such responsibilities may be delegated to them by the Master 
District or unless the Master District refuses to construct said facilities . 

4. ReQional Facilities Cost Sbadoc Acreement

The Sub-Districts shall not be permitted to contract with entities other than the Master 
District for the provision of essential facilities and improvements within their respective 
boundaries. This is essential, because the financial viability of all of the Districts is 
dependenfupon pro rata financial contributions to be paid by each of the Sub-Districts 
and the Master District for the costs of improvements provided by the Master District. 
This structure is outlined in the Regional Facilities Cost Sharing Agreement dated 
9/15/88, as amended ("Cost Sharing Agreement"). Ultimately, the Master District is 
expected to build all of the facilities needed by the Districts, as set forth in this Service 
Plan, for the entire Project. However, it is anticipated that the Master District will 
construct facilities in phases determined by the Master District according to the need of 
each phase of development cf the Project. A separate District will finance the costs of 
each phase of facilities and improvements. The Master District shall be permitted to 
establish a system of Facilities Development Fees (tap fees) to be paid to the Master 
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District by the Districts to retire the debt that provided for the water, sanitation facilities, 
streets, park and recreation improvements, transportation and other improvements to 
be constructed by the Master District (subject to the provision of the Master 
Intergovernmental Agreement with the Town). The Cost Sharing Agreement briefly 
described above ensures the payment of such fees and costs in return for long-term 
service to all the property located within the Project. 

5. Availability of Service Charges

All customers and users within the Project may be billed for availability of service based 
upon a uniform system of crarges to similar classes of users. Operation and 
maintenance of the facilities will be provided by the Town of Castle Rock ("Town") 
pursuant to the existing Master Intergovernmental Agreement, as amended from time to 
time. 

6. Boundaries

The boundaries of the Master District do not encompass the entire Project. However, 
the "Service Area" of the Master District covers the entire Project and includes the area 
contained in each Sub-District and the Master District. The Master District has the 
authority to serve its entire Service Area as well as areas outside the Service Area as 
designated in this service Plan. The Master District may also, with Town approval, 
provide facilities to service other areas outside the Service Area to which the Master 
District determines service can be provided in an economical manner. 

7. Indebtedness

The Sub-Districts and the Master District may issue bonds in order to construct, 
purchase capacity in, or ownership of, and otherwise obtain the right to use, Master 
District facilities. All Districts, including the Master District have the authority to issue 
indebtedness based upon their individual ability to repay such obligations, subject to the 
provisions and limitations outlined in this Service Plan and the IGA (defined below), and 
have the authority to issue revenue obligations. 

The primary source of revenue to the Master District will be payments made to it by the 
Sub-Districts, although it is also anticipated that interest income on construction funds, 
facility development fees, availability of service fees, consensual liens and tax 
collections may also be sources of revenue for the Master District. The primary sources 
of revenue to the Sub-Districts will be ad ya!orem taxes and facilities development fees, 
as well as other revenues similar to those available to the Master District. 
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Questions requesting authorization to issue a total of $221 million of bonded 
indebtedness were approved by the electors of the Districts in 1987 to fund a portion of . 
the necessary facilities and improvements. At the same 1987 election, the electors of 
all the Districts approved the terms of the lnterdistrict Agreements providing for facility 
cost sharing between the Districts. Based upon future construction estimates 
computed during the preparation of this Service Plan, it is anticipated at this time that 
the cost of future construction will be approximately $55.4 million, as shown in 
Appendix A. Present authorized but unissued debt for the Districts is $151 million. The 
Districts agree to reduce the total authorized but unissued debt to $11 O million. The 
remaining authorized bonded indebtedness exceeds the construction estimates shown 
in Appendix A to allow for unforeseen contingencies, increases in construction costs 
due to higher than projected inflation and to cover issuance costs, including capitalized 
interest, reserve funds, discounts, legal fees, and other incidental costs of issuance. 

The General Obligation bonds issued by Districts. 1, 2 and 7 in 1988 and refunded in 
1989, and supported by all seven Districts through the operation of intergovernmental 
agreements, as contemplated by the Service Plan, shall be restructured as a result of 
the inability of the Districts to meet debt service requirements as currently scheduled .. 
The restructure will include the issuance of four (4) series of "Capital Appreciation" 
Bonds (CABs) having fifteen (15) to thirty (30) year terms with varying interest rates. 
The CABs will carry a semi-annual, compounding interest rate not to exceed 12.8%. 
The "net effective interest rate," as defined by Section 32-1-103(12) C.R.S., shall not 
exceed 140%. 

The restructured bonds will be supported by the joint obligations of all of the Districts 
under the Special Supplemental Cost Sharing Agreement dated November, 1991 (the 
"Cost Agreement"). As a part of these refunding bonds, the Districts have agreed, in 
order to retire the refunding bonds, satisfy their respective obligations under the Cost 
Agreement and to cover all anticipated Operation and Maintenance Costs to certify a 
mill levy not to exceed twenty-five (25) mills for the first five (5) years (beginning in 
1992), twenty-nine (29) mills for the second five (5) years and thirty-five (35) mills 
thereafter (adjusted proportionately for changes in the current basis of prqperty 
valuation as established by the Legislature or the Constitution of the State of Colorado), 
together with such other revenues as may be lawfully available to pay the refunding 
bonds whe[! they come due, and have restricted their ability to exceed that mil! levy to 
their approval of their respective electorates. In addition, the Districts agree that they 
shall issue no additional bonds or incur additional debt.without the express written 
consent of the Town and the Districts' electorate if such debt or bond issuance would 
require the Districts to commit to a mill levy in excess of the mill levy referenced above 
for the purpose of paying all of the combined total debt and/or bonds of the Districts as 
they come due. 

District Revenues (defined as: Property Taxes, Specific Ownership Taxes, System 
Development Fees, Facility Development Fees, Consensual Lien, Street Oversizing 
Fee and Interest Income) shall be allocated on an annual basis first to Operation and 
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Maintenance, second to the Capital Construction Fund and finally to the Bond Sinking 
Fund, in that order. District accountants will separate the revenues in the order 
described above with O & M revenues shown in the General Fund, Capita! Construction 
revenues shown in the Capital Projects Fund, and Sinking Fund revenues shown in the 
Debt Service Fund. The Districts shall not be allowed to deposit money in the Sinking 
Fund unless and until all monies necessary to fund O & Mand anticipated Capital 
Construction costs for that year (as adjusted for actual need) have been deposited in 
those respective funds. 

On an annual basis at least 30 days prior to the Districts' published budget hearing, the 
Districts shall submit to the Town for review a copy of the proposed annual budget, for 
the next calendar year. Town shall direct any comments it has regarding the budget 
during said 30 day period. 

Failure by the Districts to: (i) realize the revenue projected in the Forecasted Financial 
Plan from development within The Meadows or, (ii) make the applications to the Capital 
Construction Fund required in the Forecasted Financial Plan, as adjusted for actual 
need, by a factor of 25% or more, on a cumulative basis (applied to (i) & (ii) 
independently), shall be considered a material modification of this Service Plan 
provided; however, that this provision shall not be applied until January 1, 1995, nor 
shall it be construed as impairing or affecting the Districts' ability to levy a property tax 
or otherwise collect and apply District Revenue in accordance with the resolution or 
resolutions authorizing the issuance of the restructured bonds or other bonds 
contemplated hereby, and the Master Intergovernmental Agreement 

a. Existi□Q Infrastructure

Between 1986 and 1991, the Districts installed approximately $57 million worth of major 
infrastructure improvements representing: 

• Water Systems improvements such as a 3 million gallon storage tank,
three deep wells, Booster station, PRV stations and a 4 MGD water
treatment plant.

• Sewer System improvements such as large diameter sewer trunk line,
sewer siphon across plum creek, one lift station and an expansion to the
East Plum Creek Wastewater Plant

• Storm Drainage and Detention Ponds
• Street Systems including bridges and four-lane concrete arterials
• Park and Recreation Facilities

All of these facilities have passed through the Town's warranty period, have been 
accepted by the Town and are currently operated and maintained by the Town. 
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9. Master loteroovernmental Agreement

The Town of Castle Rock ("Town") and the Districts have consolidated all prior 
Intergovernmental Agreements into one Master Intergovernmental Agreement ("!GA") 
for the purpose of defining the respective obligations of Town and Districts for 
infrastructure development and provisions of services to T he Meadows. The IGA 
outlines the respective responsibilities for the Town and Districts in Facilities 
Development, Development Fees, Facilities Maintenance, District Financing, 
Development Issues, Compliance, Limitations on Districts and other General and 
Miscellaneous Provisions. 

10. Summary

The proposed financing, construction and service arrangements between the Master 
District and the Sub-Districts are intended to minimize and control the costs of 
constructing facilities. This approach will enable financing and construction of all 
facilities needed by the Project to be coordinated and thereby maintain a proper 
balance of facility development fees anc:f property taxes. The use of the Master District 
as the entity to provide services and/or facilities for the Project assures that the 
administration and control of the facilities will not be fragmented. It is anticipated that 
this mechanism will guarantee responsible expansion and control of the development 
as approved by the Town of Castle Rock. 

B. Statutory Powers and Services

Each of the Districts shall have the ability to exercise all powers to provide the facilities 
and services described herein within the framework of this Service Plan in accordance 
with the Special District Act, subject to the provisions and limitations outlined in this 
Service Plan and the IGA, as either may be amended from time to time. Those powers 
are: 

• The powers of metropolitan districts as described in C.R.S., Sections 32-
1-1001 anq 32-1-1004, as amended;

• T he acquisition, construction, completion, installation and/or operation
and maintenance of parks and recreation facilities including, but not limited to, parks, 
bike paths and pedestrian ways, open space, landscaping, cultural activities, 
community recreational centers, water bodies, irrigation facilities, other active and 
passive recreational facilities and programs, and all necessary incidental and 
appurtenant facilities, land and easements, together with extensions of and 
improvements to said facilities within and outside the boundaries of the Districts; 

• T he acquisition, construction, completion, installation and/or operation
and maintenance of a complete local sanitary sewage collection, transmission and 
treatme'nt system which may include, but shall not be limited to, collection, mains and 
laterals, transmission lines, and all necessary, incidental, and appurtenant facilities, 
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land and easements, together with extensions of and improvements to said system 
within and outside the boundaries of the Districts; 

• The acquisition, construction, completion, installation and/or operation
and maintenance of a complete local storm sewer collection system which may include, 
but shall not be limited to collection mains and laterals, transmission lines, flood and 
surface drainage facilities and systems including detention/retention ponds and 
associated irrigation facilities, and all necessary, incidental, and appurtenant facilities, 
land and easements, together with extensions of any improvements to said system, 
within and outside the boundaries of the District; 

• The acquisition, construction, completion, installation and/or operation
and maintenance of facilities and/or services for a system of traffic and safety controls 
and devices on streets and highways and at railroad crossings, including signalization, 
together with all necessary, incidental, and appur.e:iant facilities, land and easements, 
together with extensions of and improvements to said facilities within and outside the 
boundaries of the Districts; 

• The acquisition, construction, completion, installation and/or operation
and maintenance of street improvements, including curbs, gutters, culverts, and other 
drainage facilities, sidewalks, bridges, overpasses, bike paths and pedestrian ways, 
interchanges, median islands, paving, lighting, grading, landscaping, irrigation, and 
parking lots and structures, together with all necessary, incidental, and appurtenant 
facilities, land and easements, together with extensions of and improvements to s aid 
facilities within and outside the boundaries of the Districts; 

• The acquisition, construction, completion, installation and/or operation
and maintenance of a system to transport the public by bus, rail or any other means of 
conveyance, or combination thereof, or pursuant to contract, including park and ride 
facilities and parking lots, structures, and facilities, together with all necessary 
extension of and improvements to said facilities or systems within and outside the 
boundaries of the Districts; 

• The acquisition, construction, completion, installation and/or operation
and maintenance of a complete potable local water supply, storage, transmission, 
treatment and distribution system, which may include, but shall not be limited to, wells, 
transmission lines, distribution mains and laterals, storage facilities, pumping systems, 
land and easements, and all necessary, incidental, and appurtenant facilities, together 
with extensions of and improvements to said system within and outside the boundaries 
of the Districts; and 

• • The acquisition, construction, completion, installation and/or operation
and maintenance of a complete non-potable irrigation water supply system, storage, 
transmission and distribution systems, which may include, but shall not be limited to, 
transmission lines, distribution mains and laterals, storage facilities, pumping facilities, 
land and easements, and all necessary, incidental and appurtenant facilities, together 
with extensions of and improvements to said system within and outside the boundaries 
of the Districts. 

The Districts'·operation and maintenance powers shall be limited as described in the 
IGA. 
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C. Existing Agreements

The Master District and the Sub-Districts have entered into a Regional Facilities Cost 
Sharing Agreement including subsequent amendments. T he lnterdistrict Agreements 
obligated the Sub-Districts and the Master District to pay the proportionate costs of 
facility construction required by the Master District. 

The Town of Castle Rock and the Districts have entered into a Master 
Intergovernmental Agreement which agreement further delineates the respective 
rights, obligations and responsibilities of the Town and the Districts. Such agreements, 
whether lnterdistrict or between the Districts and the Town are authorized, pursuant to 
the Colorado Constitution, Article XIV, Section 18 (2) (a) and Section 29-10-210, .et. 
�. Colorado Revised Statues. 

D. Operation and Maintenance Costs

The Districts shall dedicate to the Town all facilities upon acceptance and warrant such 
facilities for the standard warranty period as specified by the Town's Public Works 
Regulations. The Town shall have all operation and maintenance responsibility for 
these facilities upon acceptance. 

The operation and maintenance costs for the Districts are shown in Table A, Forecasted 
Financial Plan (Pages 16 to 20) and represent costs for services to operate the District 
such as legal, accounting, engineering, audit and Districts' management. 

E. Required Statutory Disclosures

Improvements within the ProjE.ct will be designed and installed in general conformance 
with the current standards adopted by the Town of Castle Rock. Designs and contract 
documents prepared for improvements will be reviewed and approved by the Town of 
Castle Rock. Because the facilities will be built to Town standards, they will be 
compatible with facility and service standards in other parts of Castle Rock as well as 
urban areas of Douglas County Future Capital construction may be financed by the 
issuance of limited general obligation bonds or revenue bonds using the then present 
and future revenues to the Capital Construction Fund as security. 

The following is the estimated costs of goods and services to the Districts: 

• 
• 

• 

• 

Land Aquisition 
Engineering Services 

Legal Services 

Administrative Services 

$0 
7% of yearly construction costs (included in 
Table A - Capital Construction Fund) 
Included in Table A-Operating and 
Maintenance 
Included in Table A-Operating and 
Maintenance 
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There are no other major expenses related to the organization or initial operation of the 
Districts 

The initial indebtedness of the Districts was $70,000,000.The maximum voted interest 
rate on all forms of indebtedness (excluding the 1991 refunding) is 18% and the 
discount rate is 4%. The exact interest rates and discounts will be determined at the 
time the bonds are sold by the Districts and will reflect the market conditions at the time 
of sale. The Districts may also issue notes, certificates, debentures or other evidences 
of indebtedness. 
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SECTION II 

FORECASTED FINANCIAL PLAN AND DEVELOPMENT 

PROJECTIONS 

The following details major criteria and describes specific items that comprise 
the Forecasted Financial Plan presented in Table A shown on pages 16 to 20. 

1. Serial Capital Appreciation Bonds (CABs)- The 1991 refunding shall
restructure the 1989 Series A, Band C general obligation bonds totaling $70,000,000 
into four (4) series of CABs. CABs are very similar to zero coupon bonds in that annual 
principal and semiannual interest payments are not required. All principal and accrued 
interest is due and payable at maturity. This feature allows the Districts to weather the 
ups and downs of the marketplace over the life of the bonds. The bonds will be 
structured as follows: 

Principal Interest 
Series Amount B..a1a Turrn. 

A $2,000,000 11.00% 15 Yrs 
B $3,000,000 11.25% 20 Yrs 
C $20,000,000 11.50% 25 Yrs 
D $45,000,000 12.80% 30 Yrs 

2. Major Revenue Sources (figures are approximate percentages of the total
projected revenue) 

a. Real Property Taxes 16% 
b. Specific Ownership Taxes 1% 
C. System Development Fees 10% 

d. Consensual Lien 14% 

e. Interest Income 59% 

3.. Major Expenses (figures are approximate percentages of the total 
projected expenses) 

a. Treasurer's Fee 1 % 
b. Capital Construction Fund 7% 
c. Capital Reserve Fund to

Castle Rock 2% 
d. Transfer to Bond Sinking Fund 89% 
e. Operations and Maintenance 1 % 

4. Sinking Fund - All District revenues available (less annual operation,
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maintenance and Capital Construction Fund costs) will be placed into a "Sinking Fund" 
set up to pay off the CABs at maturity. Since the Sinking Fund will not be accessed 
except to pay the CABs off, the Sinking Fund monies can be invested in long-term 
instruments earning higher interest rates than typical short-term investments. This 
interest component of the Sinking Fund will be utilized to meet the Districts' bond 
repayment obligations. 

5. Units Built Residential

Amount= $115,000 -Average sales price of new units built in The 
Meadows from 7/1/90 to 7/1/91. 

Inflation= 6.5% - Twenty year (1971-1990) new home sales figures for 
the six county metro-Denver region from the Rocky Mountain 
Research Institute reflect an annual inflation rate in excess of 9% 
during that period. The 6.5% is used for a more conservative 
approach. 

Absorption= 190 -480 units per year. These figures represent a· 
projected market capture rate of 6% to 17.5% of the 
Douglas County Market Share. The percentage is in line with The 
Market Feasibility Evaluation of The Meadows dated 10/24/90 by 
Robert Charles Lesser and Co. and the units are supported by The 
Meadows Market Feasibility Analysis by King and Associates, Inc. 
dated 9/91. The absorption numbers when averaged, represent 
74% of the medium growth scenario outlined in the 1990 Castle 
Rock Master Plan for years 1990-1995, 126% for years 1996-2000 
and 128% thereafter. If the high growth scenario under the 1990 
Castle Rock Master Plan is used for the same periods, the 
respective percentage of capture by The Meadows is 52%, 57% 
and 52%. 

6. Units Built CommerciaV!ndustrial- $73.00/$39.00 per square foot,
respectively; from the Median Actual Value placed on Commercial and Industrial real 
estate by the Douglas County Assessor's office. 

7. Assessed Valuation (000)'s Beginning- Revenues from Ad Valorem
Taxes will be based on the Project's assessed valuation (AV). It is assumed that AV will 
be realized one year after construction and that tax collections will be realized two 
years after initial construction. Example: The actual AV for The Meadows in 1991 was 
$4.7 million. The Forecasted Financial Plan places that figure in 1992 with actual 
revenues received in 1993. 

8. New Construction ResidentiaVCommercialllndustrial- Represents the
added �V to the project based on the number of new units at their respective value. 

13 



9. Inflation for Taxes After Assessed-This is the annual inflation rate of the
Districts' AV tied to higher resale value of existing homes increase. Twenty-year resale 
residential figures (1971-1990) for metro Denver obtained from Rocky Mountain 
Research Institute shows an average 7% inflation factor. The 4% factor is used to 
reflect a more conservative approach. 

1 O. Mi// Levy 25 - 35 -A graduated mill levy of up to 25 mills for the first 5 
years (1992 - 1996), up to 29 mills for the second five years (1997-2001) and up to 35 
mills thereafter was used in the Forecasted Financial Plan. These levies are 
corsidered to be competitive with other projects in the market area and are projected to 
be sufficient, when combined with other District revenues, to meet all anticipated District 
obligations. 

11. • Beginning Cash -This represents "cash on hand" which ttie Districts
have for future Capital Construction. These funds will be drawn down as future District 
facilities are needed. 

12. Revenues

Property Taxes - A direct function of the AV described above.
Residential is assessed at 15% of actual value. 
Commercial/Industrial is assessed at 29% of actual value. 

Specific Ownership Taxes - Other taxes collected 
by Douglas County and remitted to the Districts . Historically, 
Specific Ownership Taxes have been approximately 7% of Property 
Taxes. 

System /Facilities Development Fee -The $8,840 is equivalent to the 
Town's System Development Fee per the IGA plus an $800.00 
Facilities Development Fee charged by the Districts. The Inflation 
factor of 5% on both fees is used pursuant to current Town 
ordinance. 

Consensual Lien -This is a lien placed on the developer's property. 
T he average lien per developed lot will be $16,000. ·Current 
average sales price of lots within The Meadows is approximately 
$20,000. See Appendix 8 for terms of and methodology used in 
determining this lien. 

Street Oversizing Fee- T his number is based on the Districts capture 
of 50% of the Town's street oversizing fee generated within The 
Meadows commencing upon the recording of the final plat for the 
Castle Rock Factory Outlet Mall. For purposes of this analysis, 
capture is anticipated to begin in mid 1992. Although the Districts 
are entitled to receive up to $300.00 per unit in Street Oversizing 
Fees if the Town raises the Fee, 50% of the existing Fee is used 
here since the Town has sole discretion over this Fee. 

14 



r Interest Income - According to Investment Resource Network (Districts' 
Investment Consultant), an interest return of 9.90% can be 
supported by historical data for allowable long term District 
investments. The Forecasted Financial Plan uses 9% (Pleas e  
refer to subsection 4 above for additional information). 

13. Expenses

Treasurers Fee - This represents the standard collection fee of 3% 
withheld by Douglas County. 

Capital Construction Fund - This represents the anticipated costs of 
District wholesale infrastructure through buildout inflated at 3%. 
Refer to Appendix A, Tables 1 and 2 for further details. 

Capital Reserve Fund to Castle Rock- This item represents the portion 
of the System Development Fee set up to cover 
future capital replacement of Meadows wholesale water 
production, delivery and treatment and sewer delivery systems. 
Engineers for the Districts' recommend that 1.5% of the total 
infrastructure component cost, on an annual basis, be utilized to 
cover these expenses. The total anticipated revenue 
of $22,048,633 together with interest earned on these funds is 
anticipated to significantly exceed projected Town expenses related 
to the existing and future capital replacement demands. 

Transfer to Bond Sinking Fund- These monies are the annual District 
revenues that will be allocated to the Districts' Sinking Fund. 
These monies are net of the annual Oistrict monetary requirements 
for Operations, Maintenance and Capital Construction. 

Operating and Maintenance - The Meadows Districts Budgets for 1991 
and 1992 are expected to approach $275,000 per year due to 
expenses related to bond restructuring and District legal actions. 
Other years are expected to range between $175,000 and 
$250,000. These numbers are based upon past years budgets 
and include items such as legal, accounting, audit, management, 
and insurance. 
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Meadowa Metropo\iten Districts 1-7 TABLE A 

Forecasted Financial Pian page 1 

For the Years 1892 through 2021 

Amount Inflation Prior to 92 1992 1993 1994 1995 1996 1997 1998 1999 

Unlla Built Resldentlal 115,000 6.50% 300 190 245 295 345 375 395 425 425 

Unit■ Bullt Commercial 73.00 3.00% II II II 12 12 12 12 

Unit■ Bulll lnduetrlal 39.00 3.00% 6 6 6 10 25 10 10 

EORa Collected Per Year 190 2511 3011 3511 397 432 447 447 

Cumulalfve EORa 490 746 1,052 1,408 1,805 2,237 2,884 3,131 

AHeseed Valuation (O00)'a Beginning 4,700 5,288 7.065 11,306 17,694 25,888 38,138 48,724 

Now Construction Rosidenllal 400 1,565 3,959 5,437 11,972 8,684 10,052 11,277 

New Construction Commercial 0 345 355 366 754 777 

New Construction lnduslrlal 0 154 158 183 338 865 

lnflatlon for taxea after a11eHed 4.00% 188 212 283 452 708 1,038 1.«5 1,IMII 

A■11eeaed Velualfon (000)'1 Ending 5,288 7,085 11,306 17,694 25,888 38,138 411,724 ll3,591 

MIii Levy 25.00 - 35.00 25.0 25.0 25.0 25.0 25.0 29.0 29.0 29.0 

.. 
BEGINNING CASH 2,050,000 1,553,748 1,521,389 

" 
1,201,438 (O) (0) (0) (0) 

Revenues: 

Property tllXOI 132,200 1711,1119 282,flM 442,357 1147, 19-4 1,047,948 1,412,990 1,844,134 

Specific ownerahlp laxea 11.00% 7,932 10,6117 16,960 211,541 38,832 62,8TT 84,7711 110,6411 

Faclllti.es/System development lee 8,840 6.00114, 1,763,580 2,495,002 3,131,422 3,825,2◄7 4,◄711,085 6, 117,6114 6,560,129 5,838,136 

Conaenaual lien 16,000 3.00114, 3,131,200 4,345,446 6,349,991 11,410,898 7,383,709 8,253,289 8,796,058 9,059,940 

Street overalzlng lee 222 0.00114, 21,000 611,832 67,932 79,032 88,134 95,004 99,234 99,234 

lnlereat Income - Sinking Fund 9.00% 

Interest Income - Construction Fund 5.00'111 102,500 77,687 76,069 f:10,072 (0) (0) (0) (0) 

TOTAL REVENUES 5,158,502 7,162,183 8,925,034 10,844,148 12,11111,953 14,577,681 15,953,100 16,952,091 

Expenses 

Treasurer'■ lee 3.00% 3,966 6,299 8,480 13,271 19,416 31,438 42,300 55,324 

Capital construction fund 3.00% 496,254 32,357 319,950 1,532,403 3,740,862 1,682,539 12,128,106 1,607,278 

Capilel reserve fund to Castle Rock 800.00 5.00% 159,600 225,792 283,387 346,176 405,347 463,137 503,179 528,338 

Traneler to Bond Sinking Fund 4,719,938 6,745,435 8,441,941 9,958,772 8,248,456 12,191,607 3,064,288 14,539,486 

Operating 11nd melntennnce 175,000 3.00% 275,000 185,658 191.227 t98,984 202,873 208,959 215.228 221,885 

TOTAL EXPENSES 5,654,758 7,194,541 9,244,985 12,045,586 12,616,953 14,577,681 15,953,190 16,952,091 

EXISTING CASH FOR CONSTRUCTION 1,553,746 1,521,389 1,201,438 (0) (0) (0) (0) (0) 



Meadows Molropolltan Districts 1-7 TABLE A 

Forecaeted Financial Plan paye 2 

For the Years 1992 through 2021 

Amount Inflation 2000 2001 2002 2003 2004 2005 2008 2007 2008 

Unite Built Realdenllal 115,000 8.50% 450 450 480 '180 480 480 480 480 480 

Unit, Built Comm9rcial 73.00 3.00% 20 20 20 20 20 20 25 25 25 

Unit, Built lnduatrlal 39.00 3.00% 30 15 30 15 15 30 30 30 30 

EORe Collected Per Vear 500 485 530 515 615 530 635 535 535 

CumulatlYU EORe 3,631 4,118 4,646 5,161 6,676 6,208 6,741 7,276 7,811 

Assessed Valuallon (OOO)'a Beginning 63,591 80,213 98,374 120,378 143,759 170,987 199,987 231,512 266,406 

New Construction Reetdenllal 12,922 13,762 15,518 16,527 18,775 19,995 21,295 22,679 24,153 

New Comrtrucllon Commerclel 800 824 1,415 1,457 1,501 1,546 1,592 1,640 2,112 

New Construction Industrial 356 367 1, 13-4 684 1,203 e11i 838 1,314 1,354 

Inflation for tax01 after asM111sed 4.00% 2,544 3,209 3,935 4,815 5,750 8,1139 7,999 rl,260 10,656 

AHH98d Valuation (000)'11 Ending 80,213 98,374 120,378 143,759 170,987 199,987 231,612 266,4011 304,680 

MIii Levy 25.00 - 35.00 29.0 29.0 35.0 35.0 35.0 35.0 35,0 35.0 35.0 

BEGINNING CASH (0) (0) (0) (0) (0) (0) (0) (0) (0) 

Revenues: 

Property taxe, 2,326,UIS 2,852,841 4,213,145 6,031,654 6,984,559 11,999,558 8,102,9111 9,324,198 10,003,807 

Specific ownership tax81 8.00% 139,570 171,170 252,789 301,893 359,074 419,973 48e,11s 559,452 639,828 

Facllltl1111fSylltem development lee 8,840 5.00% 11,856,871 6,983,723 8,013,282 8,175,8111 8,584,609 11,276,3711 11,832,083 10,323,687 10,839,871 

Conaen1u11.I llen 16,000 3.00% 10,438,185 10,428,791 11,738,303 11,748,270 12,100,718 12,828,781 13,338,201 13,738,287 14,148,376 

street oversizing foe 222 0.00% 111,000 107,670 117,660 114,330 114,330 117,660 118,TTO 118,TTO 118,770 

lnlereet Income - Sinking Fund 9.00% 

Interest Income -Conatruction Fund 5.00% (0) (0) (0) (0) (0) (O) (OJ (0) (0) 

TOTAL REVENUES 19,871,791 20,544,196 24,335,1711 25,371,8� 27,143,287 29,640,328 31,876,145 34,062,394 36,410,653 

Expen881 

Treaeurer's lee 3.00% 69,785 85,585 126,394 150,947 179,537 209,987 2.1113,087 279,726 31g,9t 4 

Capllal conl1rucllon Jund 3.00% 2,448,632 270,630 913,622 2,109,927 13,892,153 2,762,503 5,873,650 792,885 3Jl,718 

Cepllal reeerve fund to C011tle Rock 800.00 5.00% 620,531 632,011 725,184 739,893 ne.aa1 839,491 889,781 934,270 980,984 

Treneler to Bond Sinking Fund 16,506,507 19,320,884 22,327,738 22,121,588 12,044,710 25,578,345 24,819,627 31,805,512 34,527,037 

Operating 11.nd maintenance 175,000 3.00% 228,335 235,185 242,241 249,508 250,000 250,000 250,000 250,000 250,000 

TOTAL EXPENSES 19,871,791 20,544,196 24,335,179 25,371,863 27,143,287 29,640,328 31,876,145 34,062,394 36,410.653 

EXISTING CASH FOR CO NSTRUCTION (0) (0) (0) (O) (OJ (0) (0) (OJ (0) 

C 



Meadows Metropollliin Dletrlcts 1-7 TABLE A 

Forecasted Flnanchd Plan page3 

For the Years 1992 lhrough 2021 

Amount lnnallon 2009 2010 2011 2012 2013 2014 2015 2016 

Units Built Resldentlal 115,000 6.50% 480 480 480 4110 480 480 480 480 

Units Bullt Commercial 73.00 3 .00% 25 25 25 25 25 25 25 25 

Unit• Bullt lnduetrlal 39.00 3.00% 30 30 30 30 30 30 30 30 

EQRe Collected Per Year 535 635 535 535 635 535 635 5]5 

Cumuh11lve EORe 8,346 8,881 9,416 9,951 10,486 11,021 11,558 12,0111 

Aneesed Valuation (000)'■ Beginning 304,680 346,160 301,on ◄39,683 ◄92,242 549,041 810,383 676,5114 

New Construction Re11ldentlal 25,72:.1 27,395 29,1711 31,072 33,092 35,243 37,63◄ 39,973 

New Construction Commercial 2,175 2,240 2,307 2,377 2,448 2,521 2,597 2,675 

New Construction lnduetrlal 1,31J.11 1,436 1,479 1,52◄ 1,569 1,618 1,1165 1,715 

In nation lor taxes alter asn1eed 4.00% 12,187 13,846 15,643 17,587 19,690 21,962 24,415 27,0M 

Aeeened Valuallon (000)'■ Ending 346,160 391,077 439,683 492,242 549,041 610,383 1176,594 748,021 

Mill levy 25.00 - 35.00 35.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 

BEGINNING CASH (0) (0) (0) (0) (0) (0) (0) (0) 

Revenue a: 

Prnper1y taxe, 12,115,588 13,687,708 15,3811,897 17,228,484 19,218,438 21,3113,413 23,1180, 789 211,180,724 

Specific ownership taxee 8.00% 726,935 821,282 923,334 1,033,7011 1,162,9811 1,281,805 1,420,1147 1,570,8◄3 

F11cllitlee/Sy■tem development lee 8,840 5.00% 11,381,865 11,950,958 12,548,608 13,175,931 13,834,7211 14,526,464 15,252,788 18,015,427 

Con&enaual lien 16,000 3.00% 14,572,827 15,010,012 15,460,312 15,924,122 1(1,401,845 16,893,901 17,400,7111 17,922,739 

street over11l2lng lee 222 0.00% 118,770 118,770 118,770 118,770 118,770 118,770 118,770 118,770 

Interest Income - Sinking Fund 9.00% 

Interest Income - Construction Fund 5.00% (0) (0) (0) (0) (0) (0) (0) (0)

TOTAL REVENUES 38,915,986 41,588,711 44,439,811) 47,481.0111 60,724,768 64,184,3.53 67,873,1112 111,808,504 

Expenses 

Treeaurer'11 lee 3.00% 363,468 410,631 461,667 516,855 5711,493 640,902 710,◄24 785,422 

Capital conetrucllon lund 3.00% 7,418,931 3,149,016 9,150,952 1,942,743 2,120,245 2,325,911 3,305,852 421,477 

Capital reiorve fund to Castle Rock 800.00 5.00% 1,030,033 1,081,535 1,135,611 1,192,392 1,252,012 1,314,612 1,380,343 1,449,360 

Trenoler to Bond Sinking Fund 29,853,554 36,897,529 33,441,589 43,579,026 46,526,018 49,652,927 52,227,294 68,902,245 

Operating and maintenance 175,000 3.00% 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,00() 

TOT AL EXPENSES 38,915,986 41,588,711 44,439,819 47,481,016 50,724,768 54,184,353 57,873,912 61,808,504 

EXISTING CASH FOR CONSTRUCTION (O) (0) (0) (0) (0) (OJ (OJ (OJ 



Meadow• Metropolitan Dletrlcte 1-7 TABLE A 

ForecHled Financlal Plan page4 

For the Year• 1992 through 2021 

Amount lnnatton 2017 2018 2019 2020 2021 Total 

Units Bulll Realdentlal 115,000 6.50% 455 11,550 

Unit, Bullt Commercl11l 73.00 3.00% 25 25 25 25 25 586 

Unite Built lnduatrlal 39.00 3.00% 30 30 30 30 30 685 

EOR1 Collected Per Year 610 55 55 55 55 12,821 

Cumulatlve EORa 12,601 12,656 12,711 12,766 12,821 

AHe111ed Valuatlon (000)'1 Beginning 748,021 825,034 908,032 994,920 1,039,658 

New Cone1ruclion Re■ldentlal 42,572 45,339 "15,771 0 0 

New Construclion Commercial 2,755 2,838 2,923 3,011 3,101 

New Conutruclion lnduatrlal 1,766 1,819 1,874 1,930 1,988 

lnffallon lor taxes after atsened "1.00% 29,021 33,001 38,321 39,797 -11,586 

Aeee111ed Valuation (000)'• Ending 825,034 008,032 994,920 1,039,658 1,086,333 

MIii Levy 25.00 - 35.00 35.0 35.0 35.0 35.0 35.0 

BEGINNING CASH (0) (0) (0) (0) {0) 2,050,000 

Revenuee: 

Property texee 28,876,205 31,781.103 34,822,211 38,388,019 38,021,848 380,238,069 

Specific OY1nerehlp taJC81 6.00% 1,732,572 1,006,868 2,089,333 2,183,281 2,281,299 22,1114,164 

Facllltlea/Sy11em development lee 8,840 5.00% 16,030,395 1,815,206 1,905,987 2,001,265 2,101,328 243,837,408 

Con■en·■ual llen 16,000 3.00% 17,597,785 1,954,734 2,013,378 2,073,778 2,135,991 318,574,583 

Street oversizing foe 222 0.00% 113,220 12,210 12,210 12,210 12,210 2,758,572 

tnterHt Income - Sinking Fund 9.00% 

lnteree1 Income - Conll1ruclion Fund 5.00% (0) (0) (0) (0) (0) 318,329 

TOTAL REVENUES 64,350,177 37,470,120 ,10,843,097 42,658,553 4-1,552,47,1 968,337,105 

Expenaee 

Treaeurer'■ fee 3.00% 968,286 853,433 1,044,666 1,091,841 1, 1'40,649 11,407,082 

Capllal construction lund 3.00% 1,825,984 0 0 82,195,480 

Capllat reserve fund to Caa!le Rock 800.00 6.00% 1,450,714 164,272 172,488 181,110 190,165 22,048,634 

Transfer lo Bond Sinking Fund 60,157,193 36,102,415 39,375,945 41,135,802 '12,971,659 847,583,045 

Operating end maintenance 175,000 3.00% 250,000 250,000 25(},000 250.000 250,000 7,152,863 

TOT AL EXPENSES 64,350,177 37,470,120 40,843,097 42,658,553 44,552,474 970,387,105 

EXISTING CASH FOR CONSTRUCTION (0) (0) (0) (OJ {0) 0 

r 



Meadows Me .. opolitan Districts 1-7 TABLE A page 5 

Sinking Fund Balance and Amount Available for Debt Service 
Present Value 

Capital Appreciation Bonds • Compounded

Deposits Interest at 11.00% 11.25% 11.50% 12.80% Total Semi-annually

to Fund 9.00% 2,000,000.00 3,000,000.00 20,000,000.00 45,000,000.00 Dlsbursmenls Balance 12.433% 

1991 0 0 0 0 

1992 4,719,936 0 0 4,719,936 0 

1993 6,745,435 424,794 0 11,890,165 0 

1994 8,441,941 1,070,115 0 21,402,221 0 

1995 9,956,772 1,926,200 0 33,285,193 0 

1996 8,248,456 2,995,667 0 44,529,316 0 

1997 12,191,607 4,007,638 0 60,728,562 0 

1998 3,064,288 5,465,571 0 69,258,420 0 

1999 14,539,466 6,233,258 0 90,031,145 0 

2000 16,506,507 8,102,803 0 114,640,455 0 

2001 19,320,884 10,317,641 0 144,278,979 0 

2002 22,327,738 12,985,108 0 179,591,825 0 

2003 22,121,588 16,163,264 0 217,876,678 0 

2004 12,044,710 19,608,901 0 249,530,289 0 

2005 25,578,345 22,457,726 0 297,566,360 0 

2006 24,819,627 26,780,972 9,967,903 9,967,903 339,199,057 1,632,574 

2007 31,805,512 30,527,915 0 401,532,484 0 

2008 34,527,037 36,137,924 0 472,197,444 0 

2009 29,853,554 42,497,770 0 544,548,768 0 

2010 36,697,529 49,009,389 0 630,255,686 0 

2011 33,441,589 56,723,012 26,778,740 26,778,740 693,641,547 2,399,655 

2012 43,579,026 62,427,739 0 799,648,312 0 

2013 46,526,018 71,968,348 0 918,142,679 0 

2014 49,652,927 82,632,841 0 1,050,428,447 0 

2015 52,227,294 94,538,560 ' ' 0 1,197,194,301 0 

2016 58,902,245 107,747,487 327,377,477 327,377,477 1,036,466,556 16,050,814 

2017 60,157,193 93,281,990 0 1,189,905,739 0 

2018 36,102,415 107,091,516 0 1,333,099,670 0 

2019 39,375,945 119,978,970 0 1,492,454,585 0 

2020 41,135,802 134,320,913 0 1,667,911,300 0 

2021 42,971,659 150,112,017 1,860,844,963 1,860,844,963 150,013 49,916,958 

847,583,045 1,377,536,051 9,967,903 26,778,740 327,377,477 1,860,844,963 2,224,969,083 70,000,000 



SECTION Ill 

FUTURE IMPROVEMENTS 

The estimated costs of the facilities and improvements to be constructed, acquired and 
installed by the Districts, including engineering costs, are contained in Appendix A of 
this Service Plan and are incorporated into the Forecasted Financial Plan shown in 
Table A, Pages 15 to 19. Appendix A, compiled by Rocky Mountain Consultants, Inc., 
contains engineering analysis of future costs and a statement of methodology for 
determining future facility costs. 

Future capital construction specified and elaborated upon in Appendix A will be assured 
by placing certain revenues on an annual basis into a Capital Construction Fund. 
Revenue sources to assure said construction shall include ad ya!orem Taxes (subject to 
the restrictions outlined in Subsection 8 below), Specific Ownership Taxes, System 
Development Fees, Facilities Development Fees, Consensual Lien, Street Oversizing 
Fees and interest accrued in said Capital Construction Fund. 

Improvements within the Project will be designed and installed in general conformance 
with the current standards adopted by the Town of Castle Rock. Designs and contract 
documents prepared for improvements will be reviewed and approved by the Town of 
Castle Rock. Because the facilities will be built to Town standards, they will be 
compatible with facility and seNice standards in other parts of Castle Rock as well as 
urban areas of Douglas County Future Capital construction may be financed by the 
issuance of limited general obligation bonds or revenue bonds using the then present 
and future revenues to the Capital Construction Fund as security. 

T he Forecasted Financial Plan in Table A, pages 16 to 20 details the proposed Capital 
Construction costs of the entire Project covered by revenue from many sources. T he 
Forecasted Financial Plan demonstrates that, at the projected level of development, the 
Project and Districts have the ability to finance the Capital Construction identified herein 
and will be capable of discharging the indebtedness on a reasonable basis. 
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APPENDIX A 

DISTRICTS REGIONAL FACILITIES PLAN 

NARRATIVE 

This Appendix A presents the results of Rocky Mountain Consultant's (AMC) 
review of (1) the capital cost estimates and (2) projected timing for implementing 
infrastructure improvements necessary to complete the Meadows Project. 

Methodology 

Information furnished to RMC by the Districts, which RMC regards as "given" 
and subject to minimal or no review, includes: 

1. Estimated development rate; i.e, EQR projections
2. Estimated development pattern (See Appendix A - Figure 1) and its

relationship to EQR projections. 
3. Data and information contained in previous reports defining the master

infrastructure development plan for The Meadows: 
• Water Master Plan , TST, September, 1986
• Water Reuse Plan, TST, 1986 (Draft)
• Sanitary Sewer Schematic (map), TST December 2, 1985, Rev.

January 7, 1986.
• Preliminary Drainage Plan, TST, May 1986
• Consolidated and Amended Service Plan, April, 1987
• Well Location Map, TST, February, 1987

4. Infrastructure Profile, Meadows Metropolitan Districts, March 20, 1991.

In addition, RMC relied on information provided during meetings with the 
Districts regarding: 

1. Determinations of infrastructure which the Districts are and will be allowed
to build as opposed to that which individual developers must provide. 

2. Construction cost experience on Districts' completed infrastructure.

In general, RMC relied on the Districts reported construction costs ("Backup for 
Derivation of Projected Capital Costs/1990-2015", September, 1991, Rev. October 17, 
1991) as being indicative of future construction costs. RMC modified those costs only 
as necessary to reflect RMC"s recent cost experience or special construction conditions 

A-1



I 

I 

� 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

• 

for the segment of infrastructure in question. Where possible, AMC verified linear foot 
quantities estimated by the Districts in the October 17, 1991 "Backup" and adjusted 
those as necessary if the differences were significant. 

AMC, at a conceptual level (without benefit of an analysis of EQA projections 
assigned to water distribution pressure zones), analyzed the water and wastewater 
needs based on the EQR projections, and estimated the timing and costs of related 
infrastructure. Where the location and configuration of certain improvements (major 
drainage facilities, for example) could not be determined with sufficient accuracy to 
enable cost analysis, RMC relied on previous project cost estimates developed by 
others. 

Development Framework 

Two types of infrastructure improvements must be recognized in estimating the 
timing of construction of those improvements. Type 1 infrastructure improvements are 
dependent on development phasing or the opening of particular portions of the Project 
for active development and are not directly related to total EQAs. Items of this type 
include roads, water distribution lines, and related items that provide service to a 
particular area. Type 2 infrastructure improvements are directly related to EQR 
absorption and include such items as number of wells, water treatment and storage 
capacity and wastewater treatment capacity. 

To illustrate these two types of infrastructure improvements: The water main 
within the main arterial or collector streets is a Type 1 improvement and must be in­
place as soon as the first house in a given area is occupied; however, the water 
treatment plant capacity is a Type 2 improvement and may not need to be expanded 
(for example) until 200 additional homes are built in the Project. 

Type 1 Infrastructure Improvements 

For definition of Type 1 infrastructure needs, AMC utilized the District's 
development framework projection (See Figure 1-Phasing Plan) which is: 

Region 1 
Region 2 
Region 3 
Region 4 
Region 5 
Region 6 

0 2237 EQAs 
2238 - 4646 EQAs 
4647 - 6741 EQAs 
6742 - 9951 EQRs 
9952 - 12,821 EQRs 
(Included in Above EQAs) 

Activity may occur in more than one Region at any given time. However, the majority of 
activity is anticipated to occur first in Region 1, then in Region 2 and so on. Region 6 
(Commercial & Industrial) activity is anticipated to occur throughout the life of the 
Project.). 
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The Type 1 infrastructure improvement by Region are: 
Region 1 : None 

Region 2: 8 foot bike path on Meadows Blvd. 
Sewer Mains, lines D and E 
Sewer Main, Line A to MH A24 

Region 3 Water Lines in Collector Roads C and D 
Sewer Mains, Line A South from MH A24 

Region 4: 5 foot bike path on Meadows Blvd. 
Sewer Mains: Gravity Alt., MH A13 to MH G1 

Line H 
Line G to MH G6 

Meadows Parkway Extension 

Region 5 Coachline Bike Path 
Sewer mains: Line A, MH A24 to MH A25 

Line G, MH G6 to MH GB
Santa Fe Drive 

Region 6 Sewer Main, Line I 
Water Lines 
Plum Creek Path 
State Highway 85, Ph2 

Other: North Meadows Drive 

The above infrastructur·::i improvements would need to occur just prior to major 
activity in the named region, 

Major drainageway improvements would occur during initial activity in each 
region and park development would occur during the period of major activity. 

In formulating the expenditure projections, RMC first determined the timing of the 
above improvements before proceeding to the Type 2 infrastructure. This sequence is 
necessary because the timing of certain Type 1 improvements impacts the timing of 
potable and reuse water needs. 

Type 2 Improvements 

Timing of Type 2 infrastructure improvements is dictated primarily by the EQR 
projections, and secondarily by the timing of Type 1 infrastructure needs. The EQR 
projections were used in estimating the timing of Type 2 improvements in the following 
manner. 
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The assumptions used here are subject to revision based on any and all 
Annexation Agreements and applicable Town regulations for the Project as those 
Agreements and regulations may be amended from time to time. Consistent with prior 
project planning, and within recommendations of the Castle Rock Utilities Master Plan 
Update (March 1987) 336 gallons per day (GPO) of potable water are needed for each 
EQR, exc!udjng residential irrigation use. This water requirement is increased 33 
percent to 447 gpd to account for residential irrigation which is estimated to be 2.3 acre­
feet per year applied to 40 percent of the gross area of development. This is consistent 
with planning data contained in RMC's December 16, 1986 letter to the Districts. In 
addition, the Castle Rock Utilities Master Plan Update (March 1987) recommended use 
of 175 GPDC (Including irrigation) which equates to an EOR rate of 420 GPO. 

Based upon analysis performed by Bishop, Brogden and Associates, it is 
anticipated that the total water available to the Project shall meet or exceed projected 
demand. 

To estimate projected water requirements for parks and street landscaping 
irrigation, AMC assumed that only the active park areas (88 acres from Type 1 

infrastructure estimates) would be irrigated, and that only landscaping on major arterials 
would be irrigated (42 acres). RMC also followed the Districts' instructions to not 
include Laramie-Fox Hills or alluvial wells in these raw water availability calculations. 

To determine the timing of construction of Type 2 infrastructure improvements, 
RMC estimated water requirements both with and without irrigation of parks and ROW 
landscaping irrigation. T hen, RMC estimated water requirements assuming parks and 
ROW landscaping irrigation requirements would be met by wastewater reuse to the 
extent reuse water was available. By comparing water facility needs with and without 
reuse, RMC determined that building the reuse facilities prior to expansion of water 
treatment capacity or potable :itorage capacity would be cost effective because the 
relatively large potable storage and water treatment plant expansion costs could occur 
farther into the future while at the same time putting the wastewater effluent to 
beneficial use. After the timing of implementation of reuse was determined, the timing 
of the various water system improvements was established. 

Wastewater production was based on an 240 gpd/EQR, as specifically required 
by the Town of Castle Rock. Reuse water availability was based on the average day 
wastewater flow during the irrigation season only, without consideration for providing 
carry-over storage during the winter. Reuse water storage was included, however, to 
allow irrigation at the maximum hour rate from storage, while only furnishing reuse 
water to storage at the average day rate. To be consistent with previous engineering 
studies for the development, RMC used 216 gpd/EQR for estimating reuse water 
availability. 

In determining raw water requirements, RMC assumed the various "clusters" of 
wells would be developed or brought on line "a cluster at a time," beginning with the 
clusters closest to the water plant first, the next closest second, and so forth. The 
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sequence of clusters was such that a minimal amount of raw water piping would be 
required to bring a new cluster on line. T his sequencing also provides for use of a 
variety of aquifers. 

Capital Cost Estimates 

The detail for estimation of total capital cost for District infrastructure 
improvements is shown in Appendix A, Table 1 , "Meadows Estimated and Projected 
Costs." This Table 1 is self explanatory with the following additional comments: 

• Water Facilities - RMC was closely involved in the design and
construction of many of the existing facilities and has considerable cost experience with 
these and similar, recently constructed, facilities in the region. T he existing facilities 
were designed with excess capacity or oversized site improvements built into them for 
the purpose of allowing cost effective future expansion. Therefore, unit costs for 
expansion are lower than unit costs which would be based on a construction costs 
history of existing facilities. 

• Major Drainage Improvements - RMC used a yet-to-be-completed cost of
$1,500,000 for the "ponds, roadway, and culverts" category of the April 1987 Service 
Plan. This cost was assumed to be assignable to development of specific Regions. 
The yet-to-be-completed cost for the "hill slope modification" category in the April 1987 
Service Plan is estimated at $3,960,000. Because this component primarily addresses 
channel improvements, which will likely be a function of total development and runoff 
(i.e., EQR addition), this capital cost is assumed to be uniformly distributed over time. 
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Assumption 1 - 60% of detention yet to be built 
$2,489,000.00 X .6 = $1,493,000.00 

Say $ 1. 5 Mi 11 ion 

Assumption 2 - As a "reality check", use $10,000.00/ac-ft of detention 
pond storage (rule of thumb) plus proportion the road and 
culverts cost based on percent of roads complete 

Roads: approximately 70% complete 
30% to go 

($10,000.00/ac-ft x 128.75 ac-ft) + .3(547,000 + 772,000) =$1,682,700.00 

Use $1.5 Million as reasonable, 
excluding "hill slope mod" 

Apportion the $1.5 Million to various regions proportional to pond 
volume. 

Region 2 

18.4 
6.8 

25.2 

20% 

1998 

$300,000 

Region 3 

5.2 
0.9 
4.8 

18.4 

29.3 

22% 

2003 

$330,00 

Region 4 

11.6 
9.4 

21.0 

16% 

2007 

$240,000 

For Region 6: 
Pond 810, $300,000.00 (2000) 
Pond 609, $270,000.00 (2009) 

Region 5 

2.5 
2.4 

4.9 

4% 

2013 

$60,000 

Region 6 

20.7 
27.6 

48.3 

38% 

$570,000 

b. Distribute "hill slope modification" uniformly over time

Assume: 40% complete 
60% to go 
based on pond volumes 

$6,578,665.00 X .60 = $3,947,199.QQ 
Distribute over 24 years starting 1994 

Say $165,000.00/yr 

(Note: "hill slope modification" is essentially channel 
improvements and erosion control.) 
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Summary 

Having thus estimated the timing of various project components, and the total 
capital cost of the various features, the estimated project capital cost projection was 
developed and is presented in Appendix A, Table 1 , "Meadows Estimated and 
Projected Costs." Explanation of the various cost components is provided in the 
footnotes to the Table. In all cases, the estimated costs have not been adjusted by 
RMC for inflation, but are in 1991 dollars. 

This projection is RMC's opinion as to the magnitude and timing of project capital 
costs, based on the assumption and methodology described within this narrative. The 
magnitude and timing of these costs may change due to possible changes in the 
estimated development rate, assumed development patterns, construction economics 
and component configurations based on final engineering design. 
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APPENDIX A, TABLE 1 
THE MEADOWS PROJECT 
ESTIMATED COST PROJECTION 
PREPARED B'r' RMC, NOVEMBER 21 , 1 991 
RMC REF. NO. 0485.082.00 

YEAR 
-----------------·--------- -----
TOTAL CUMULATIVE EQR 
------------------------·-------

PRIMARY DEVELOPMENT REGION 
-----------------------------

ITEM DESCRIPTION 
----------------------·---------

PLUM CR. PATH, PHASE I & II 
us 85, PHASE 2 
14ATER LINE @ si;•I □GE 
-�---��--�--------------------

t1EADOH5 BU.JO PATH 
SEWER TRUNK LINES 
WATER HAINS 
-----------------------------

t1EAOOW5 PKWY EXTEN 
COACHLINE PATH 
SANTA FE OPIVE 
-----------------------------

N. MEADOWS ORIVE
MAJOR DRAINAGE
PARKS DEVELOPMENT 
-----------------·---------------

SILVER HTS INTERCHANGE 
WATER TREATMENT CAPACITY 
POTABLE STORAGE 
---------------------- -----------

BOOSTER PUMPS, PRV'S 
WASTEWATER TREATMENT CAPACITY 
RE-USE SYSTEM 
RflW WATER SYS, PIPE tic WELLS 
----------------------------

SUB-TOTAL, CONSTRUCT ION 

EtlG I NEER ING bm

CONT IHGENCY bn

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

GPAt�D TOTAL 

CUMULHT I 1..JE TOTAL 

1991 
-------------

:300 
--·----------

1 
--·---------

---·---------·-

411,000 
15,tlOO 

--------·-----

-- ---------·-

---· ·--·------ -

25,0DO 

-------·-----

-------------·-

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

451, urn 

0 
67, 6�i0 

---·-----·---- -

'.:il ti, 6'.::,U 

�) 18, t',!:,0 

bq 

bl 

1992 
--------------

490 
-·-------�--

-·----------

-·---------·--

350,(100 

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

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

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

-·------------

-·-----·-------

65,[100 

----------·--

415,000 

4,�i50 
62,:.::'.50 

- -------·--·--·--

481,E:OO 

1 ,ll00,450 

ag 

bp 

1993 
-----------

746 
---------·--

l 
-----------

-----------

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

-----------·--

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

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

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

25,000 

-----·------

25,000 

1,750 
3,750 

----------- ·--

30,500 

1 ,IB0,950 

bk 

1994 
-------·--------

1,052 
----- -----·--

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

-----·------

--- --··- -- -- -·-

--- ··---------

-----------·--

140,000 

----------·--

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

100,000 
-----------

;::•40,000 

16,800 
36,000 

-·-----·------

292,EIOO 

1,323, 7'50 

ba 

0 

1995 
------------·--

1,408 
---------------

l 
-·--·-----------

-·----- - ------

400,000 

- -- ·-. -- ----

- ·-----------· --

---- ----•-- · -- ---

165,UOO 

-·-- ·------·--

-----·-------

165,000 

'.:186, 000 
-------- -----

1,116,000 

78, 120 
167,400 

... ___ --- -- --- ---

l , .:II:, 1 , 'i2tJ

.?, t.Bs,;?o 

z 

p 
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19% 
-----· --------

1,805 
--· -----·----

1 
-• ---- -·--------

- ----·-·--·----

-··-· -·- ------

-·----- --- ·----

------·---�--

165,000 

---------·----

-·--·-------·--

51�,, 000 
1, 96:,, 000 

------------
;::•, 64�,. 00(1 

113:::i, 150 
396,750 

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

:=::, 2,!f,, 900 

�;, 91:·, 1 70 

z 
ITI 

199·.7 
-------------

2,23? 
-----------

1 
--------------

-----------

--·--· -------

80,000 
375,000 

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

-----------

165,000 

-----------

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

535,000 

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

1' 155,000 

80,850 
173,250 

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

1,409, 100 

., .. , 321,271) 

a 
a 

z 
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l 99EI

2,684 

-------·------

------------· 

:x,. +------------·

465,000 

-------·-----·
1,800,000 
2,400,000 

-----------

3,080,000 

33Et, 000 
-----------· 

8,083,00[1 

56!:i, 810 
1, 2lc'., 45[1 

-----------· 
9,861,260 

17, 1s;;::, s:m 

bo 

b1 

ah 

1999 

3,131 

2 

-- -··---------

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

-- -· --------

165,000 

----· ------·--

E:75,000 
-·- -· -- ----·--

aa 

q 
----·----·--

n,, □40,000 

72,800 
156,000 

-- - --------
U.,268,tlOO 

1 :ai. 451 , :::3□ 

aJ 

2000 

3,631 

2 

---·--·------

------·------

-·--·---------

465,000 
436,000 

------·---- --

-·--·--·-----·--
25,DOO 

E.11,000 
------------

1, !:,37, 000 

107,590 
230,550 

-------·-------

l,E:75,140 

�·□,, :C:26, 470 

bb 

ac 

bk 

r 

2001 

4,116 

2 

-·-----·--------

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

---·----·-----

165,000 

- - -- -·--·--·--

-·- ---- ·------

-·----·-------
165,000 

11,550 
24,750 

-·--·--·-----·--

�101, 300 

:::-o, [i27, 770 

200�· 

4,646 

2 

---··----------· 

11J7',00U 
269,00(1 

---·---------

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

16!:,, 00(1 

--- ------- ---· 

--- -- --·----· 

-----------· 
541,00(1 

37,87[1 
81,15(1 

-------------· 

660,020 

21, 187, 79[1 

aq 

av 

2003 

5,161 

3 

-·----------

179,000 

-· -----------

-·------------

495,000 

-----------

-·----·-------
75,000 

464,000 
-----------

1,213,000 

84,910 
181,950 

-·-----------
1,479,860

22,667,650

at 

be 

an 

s 

- - - - .... -

2004 

5,676 

3 

-----------

211,000 
-----------

688,000 
------------

lt,S, 000 
1,210,000 

-· -·-·---------

2,400,000

- --·---------

3,080,000

-----------

7,754,000 

542,780 
l, 163,100 

-----------

9,459,880 

32,127, �,30 

at 

a•J 

ad 

ah 

aa 
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2005 

3 

------·- ----·--

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

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

165,000 

--·-- --·------

E:75,(tOO 
- ----·--·--·--

457,000 
-----·-----·--

1,497,000 

104,7'90 
�·24, 550 

ak 

t. 

2006 

6,741 

3 

---·---------
123,000 
668,000 
150,000 

------------
1,280,000 

-·--·--------

165,000 

-·--·----·- ---

----·---------

599,000 
---·--------

;;::, 985,000 

208,950 
447,750 ---· ·-·-----·-- -------·----

1, El26, '.:140 ::,, 641,700 

".:13,953,E:70 3?,595,570 

-

ar 
ar 

alJ 

a1-

u
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2007 

7,276 

4 

- -

2008 

7, Ell I 

4 

-½-----·----· -- ----·-------

f-' 

0 

40�i, ODD bd 165, 000 

405,00(1 

2Et, 35D 
i;o, nio 

165,000 

11, �i50 
24,l50 

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

2009 

8,346 

4 

2010 

8,881 

4 

2011 

9,416 

4 

43�i, 000 be 165,000 165,000 
1 , 307, 000 bg 

2,400,000 ah 

662,000 V 

3, 57;:•, 000 1,472,000 

2S0,040 103,040 
5.::15,800 220,800 

525,000 al 

25,DOO bk 
3,080,000 aa 

358,(100 w 

4,153,000 

290,710 
622,950 
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2012 

9,951 

4 

209, DOD a�� 
93, [100 a:< 

389,DOO az 

2013 

10,486 

5 

123, CIOO .3s 

2rll4 

11, [121 

5 

12G, [100 au 

165,DOO 225,000 bf 165,000 

856,000 

59,920 
128,400 

559,000 X 

907,000 

63,490 
136,050 

525,000 am 

150,000 ao 

96t.,OOO 

67,620 
144,900 

2015 

11,556 

5 

165,000 
436,000 bh 

7.32,000 y 

I, 33::1, 000 

9::), 310 
l':1':t,950 

-·------------ -- - ----·---- ------------ -·--·----·--·--

4,357,840 1, ;:'95, 840 5,066,660 1,044, :::20 1,626,260 

38, Of3'::I, 6l(l 42,t:i4E:,810 44,444,t.50 49,511,310 50. 555, E,30 51 • bt-2 • 1 70 52, f.140, f.90 54,46b,95f.l 

,, 



-------1111... 

20H, 

12,091 

..... -------·-----· 

165,0()(1 

165,0()(1 

11, 5�5(1 
24, 75(1 

21]], 3[)(1 

2017 

12,601 

5 

453,000 bJ 
165,000 

6lf:, 000 

43, ;�60 
92,700 

753,%U 

2018 2019 

12,656 12,711 

5 5 

0 

0 
0 

0 

(I 

0 
0 

(I 

- - -

2020 

12,766 

(I 

0 
0 

0 

2021 

l?,821 

(I 

(I 
[I 

(I 

- - - - .... - -

TOTAL 

750,0IJ(I 
411,000 

15,0lJO 

203,0l1U 
1,664, O(J[I 

723,000 

1,280, 00(1 
123,0()[1 

1,077,000 

453,0()(1 
5,460,000 
3,389,000 

1,800,00CI 
7,200,000 
2,800,000 

440,00(1 
10,455,000 

1,965,000 
5,266,0l)(I 

YEAR 
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TOTAL CUMULATIVE EOR 

PRIMARY DEVELOPMENT REGION 

ITEM DESCRIPTION 

PLUM ci;i. PRTH 
US 85, PHASE 2 
HATER L Il'IE @ BR IOGE 

MEAOm6 BLVO PATH 

SEWER TRUNI< LINES 
HATER HAil6 

MEAOm�s Pt�WY EXTEN 
CUflCHLINE PATH 
SANTA FE DRIVE 

N. MEADOHS DRIVE
MAJOR DRAINAGE
PARKS DEVEL.OPHEHT

SILVER HTS INTERCHANGE 
WATER H'EATMENl CAPACITY 
POTABLE STIJf;IAGE 

BOOSTEi;• PUMPS, PRV' S 
WASTEHATER TREATMENT CAPACITY 
RE-USE S�'SlEM 
RAW WATER SYS, PIPE Ile WELLS 

45,474,000 SUB-T(ITAL, CONSTRUCTION 

3,127, 110 ENGi NEE.RltiG bm 
E., 821 , lllCI CllNT INGENCY bn 

55, 422, 210 GRAND TOTAL 

CUMUUH I VE TOTAL 
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FOOTNOTES FOR TABLE 1 
THE MEADOWS PRO,JECT 
PREPARED BY RMC. NOVEMBER 21, 1891 
RMC REF. NO. 0485. <J82. (H) 

a 
b 

d 
e 

g 

h 
i 

.i 
k 

m 

n 
0 

p 

q 
r 
s 
t 
u 
V 

w 
X 

y 
z 

aa 
ab 
ac 
ad 
ae 

af 

ag 

ah 
ai 
aj 
ak 
al 
am 
an 
ao 

EQR x 448 gpd/EQR (domestic plus residenti�l irrigation! 
ADF x 2.5 peaking factor 
Max day x 1.75 peaking factor 
Well production requirement, max day x l.'.:.:5 
Tre.:1.tment capacity requir1::ment, max day x l. 2 
Potable water storage reqm·t, max hour mim1s max day 
Public parks (active only) and roa.dway landscaping irrif?.=it-.ion 
2.3 ac-ft per year per irrigated acre 

applied over a 180 day irrigation season 
Parks/ROW ADF x 5 peaking factor 
Residential plus parks/ROW 
216 gpd/EQR is used in reuse water calculations 
The "Total Max Day" requirement is reduced to the extent 
that wastewaater ADF is available to meet the max day 
parks/ROW irrigation requirement. 
Construct reuse facitlites when approaching existing 
treatment plant capacity of 4 MGD

Existing wells decreed for 0.78 MGD 1average1 
Add well LDA-1, total available 0.92 MGD 
Add cluster 1 wells. total available 1.32 Hem 
Add cluster 2 wells, total available 1.72 MGD

Add cluster 3 wells, total available 2.38 MGD 
Add cluster 4 wells, total available 2.77 MGD 
Add cluster 5 wells, total available 3.17 MGD 
Add cluster 6 wells, total available :3.83 MGD 
Add cluster 7 wells. total available 4.23 MGD 
Add cluster 8 wells. total available 4.63 MGD 
Add cluster 9 wells, total available 5.29 MGD 
Add cluster 10 wells, total available 5.94 MGD 
Purchase wastewater tr3atment capacity when ADF approaches 
0.4 MGD. Purchase on basis of $1195/EQR with 240 gpd/E1,JR. 
Expand wastewater capacity in 0.81 MGD increments 
Estimated existing area, 24 ac parks, 21 ac ROW 
Add 10 ac park C, Region 2 
Add 14 ac park D. Region 3 
Add 30 ac park B and 7 ac ROW, Region 4 
Add 10 ac park E and 14 ac ROW, Region 5 
Expand existing 1.5 MGD blue zone booster f�mp 
capacity to 3.0 MGD 
Expand water treat pl9.nt (4 MGD existing) in 4 mgd increments 
Actual capacity of 16 MGD will exceed a6tual max day demand 
Add 2.5 MGD yellow zone storage, total 5.5 MGD 
Add 2.5 MGD yellow zone storage, total 8.0 MGD 
Add 1.5 MGD low zone storage, total 9.5 MGD 
Add 1.5 MGD storage, total 11.0 MGD 
Add 4+ MGD yellow zone booster pumping capacity (13 MGD exist) 
Add red zone booster pump with last increment oi storage 
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DETAIL FOR ESTIMATION OF 
TOTAL CAPITAL COST FOR 

DISTRICT INFRASTRUCTURE IMPROVEMENTS 

November 21, 1991 

I. Plum Creek Bike Path

$350,000 current District commitment (Phase I, 1992) 
$400,000 current District commitment (Phase II, 1995) 

2. U.S. 85, Phase 2

$411,000 current District commitment (1991) 

3. Water line at bridge

$ 15,000 current District commitment (1991) 

(Note: Assume no engineering applicable to above 3 items.) 

4. Meadows Boulevard Bike Path

a. 4" cone, 8' wide (Region 2)

5,750 L.F. x 8' wide@ $1.75/sq ft - Use$ 80,000 (1997)

b. 4" cone, 5' wide (Region 4}

14,000 L.F. x 5' wide@ $1.75/sq ft - Use $123,000 {2006)

(Note: Does not include bike paths for Meadows Parkway extension, or
path not adjacent to streets.)

5. Sewer Trunk Lines

a. Region 2

Line E 2,250 L.F. 10"@ $18.00 $ 40,500.00 
8 MH@ $1,050.00 8,400.00 

Sub-Total $ 48,900.00 

Line D 4,250 L.F. 10"@ $18.00 $ 76,500.00 
22 MH@ $1,050.00 23,100.00 
Concrete encasement 
(10@ 50 L. F. @ $50.00/L.F.) 25,000.00 

Sub-Total $124,600.00 

1 
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Line A - MH A24 

b. Region 3

3,250 L.F. 12"@ $20.00 
17 MHs@ $1,050.00 
Meadows Boulevard bore 
(20" casing 100 L.F.@ $125.00) 
2,250 l.F. 10"@ $18.00 
12 MHs@ $1,050.00 
Concrete encasement 
(10@ 50 L.F. @ $50.00) 

Sub-Total 

Use total of $375,000 (1977) 

Line A - MH 24 South

c. Region 4

3,500 L.F. 10" @ $18.00 
18 MHs@ $1,050.00 
Concrete encasement 
(5@ 50 L.F.@ $50.00) 
Meadows Boulevard bore 
(20" casing 100 l.F.@ $125.00) 

Use total of $107,000 (2002) 

Line A MH A13 - MH AlO
4,250 L.F. 24"@ $55.00/L.F. 
14 MH@ $4,500.00 
Al0-G2 - 1,750 L.F. 21" 
@ $45.00/L.F. 

6 MH@ $2,500.00 
Railroad bore (36" casing) 

100 L.F.@ $200.00/L.F. 
Concrett encasement 

2@ 50 L.F.@ $50.00/L.F. 
G2-G5 - 3,250 L.F. 15"@ $20.00/L.F. 
16 MH@ $1,050 
Meadows Boulevard bore {20" casing) 

100 L.F.@ $125.00/L.F. 
Concrete encasement 

5@ 50 L.F.@ $50.00 
G5-H3 - 4,250 l.F. 10"@ $18.00 
15 MHs@ $1,050.00 
Meadows Boulevard bore (20" casing) 

100 L.F.@ $125.00 
Concrete encasement 

3@ 50 L.F.@ $50.00 
G5-G8 - 2,250 L.F. 10"@ $18.00 
10 MHs@ $1,050.00 
Concrete encasement 4@ 50 L.F. 
@ $50.00 

Use total of $668,000 (2006) 

2 

$ 55,000.00 
17,850.00 

12,500.00 
40,500.00 
12,600.00 

25,000.00 
$173,450.00 

$ 63,000.00 
18,900.00 

12,500.00 

12,500.00 

$233,750.00 
35,000.00 

78,750.00 
15,000.00 

20,000.00 

5,000.00 
65,000.00 
16,800.00 

12,500.00 

12,500.00 
75,500.00 
15,750.00 

12,500.00 

7,500.00 
40,500.00 
10,500.00 

10,000.00 
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d. Region 5
MH A24-A25 

3,250 L.F. 10"@ $18.00 
16 MHs@ $1,050.00 
Meadows Boulevard bore (20" casing) 

100 L.F.@ $125.00 
Concrete encasement 

10@ 50 L.F. @ $50.00 
3,250 L.F. 10"@ $18.00 
12 MHs@ $1,050.00 
Meadows Boulevard bore (20" casing) 

100 L.F.@ $125.00 
Concrete encasement 

5@ 50 L.F. @ $50.00 

Use total of $209,000 (2012) 

e. Region 6
Line I 

7,250 L.F. 12" ss@ $20.00 
25 MHs@ $1,050.00 
Concrete encasement 

3@ 50 L.F. @ $50.00 

Use total of $179,000 (2003) 

f. Region 5, Wolfensberger Sewer
Tie-in west side Santa Fe Railroad 
Goes west to Coachline Road 

6. Water mains

8" PVC, 5,700 L.F. @ $14.00/ft 
20 MH@ $1,050.00 
+ 25% existing conditions

Use �126,000 (2015}

a. Collector Roads C & D (Region 3)
12", 9,000 L.F. @ $20.50/ft 
15% for fittings 
Hydrants, 30 ea. @ $1,900.00 

Use $269,000 (2002) 

b. Collector Road B (Region 4)
12", 5,000 L.F. @ $20.50/ft 
15% for fitting 
Hydrants, 17 ea. @ $1,900 

Use $150,000 (2006} 

3 

$ 58,500.00 
16,800.00 

12,500.00 

25,000.00 
58,500.00 
12,600.00 

12,500.00 

12,500.00 

$145,000.00 
26,250.00 

7,500.00 

$ 79 7 800.00 
21,000.00 
25,200.00 

$184,500.00 
27,675.00 
57,000.00 

$102,500.00 
15,375.00 
32,300.00 
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C. Collector Road E (Region 5)

10", 3,500 L.F.@ $17.50/ft $ 61,250.00 
15% for fitting 9,188.00 
Hydrants - 12 ea.@ $1,900.00 22,800.00 

I
Use $93,000 (2012) 

d. Region 6

I
12", 7,000 L.F.@ $20.50/ft $143,500.00 
15% for fittings 21,525.00 
Hydrants, 24 ea.@ $1,900.00 451600.00 

I Use $211,000 (2004) 

7. Meadows Parkway Extension (Region 4)

I 
(Meadows Boulevard Standard)

a. Pavement, curb, gutter, median

I 
6,000 L.F. @ $132.00 $792,000.00 

b. Reuse line
12", 6,000 L.F.@ $20.50/ft 

plus 10% for fittings 135,300.00 

I
C. Bike path, 4" concrete

6,000 L.F. x 5' wide@ $1.75/sq ft 52,500.00 
6,000 L.F. x 8' wide@ $1.75/sq ft 84,000.00 

I 
d. Lighting

6,000 L.F.@ $36.00/ft 216,000.00 

·use $1,280,000 (2006)

� 8. Coachline Bike Path (Region 5)

I 
4" cone, 8' wide 
8,000 L.F. x 8' wide@ $1.75/sq ft 

plus 10% for terrain 

I Use $123,000.00 (2012) 

9. Santa Fe Drive (Meadows Boulevard Standard)

I a. Grading (from 11-1-89 Meadows Summary,
Project Cost projections) $300,000.00 

I
b. Paving

Pavement, curb, gutter, median 
4,000 L.F. @ $132.00/ft 528,000.00 

I 
C. Water main

10", 4,000 L.F.@ $17:SO/ft 70,000.00 
15% for fittings 10,500.00 
Hydrants, 13 ea.@ $1,900.00 24,700.00 

I
d. Lighting

4,000 L.F.@ $36.00/ft 1441000.00 

I
Use total of $1,077,000.00 

■
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Put 1/2 of everything except grading in 
Region 6, 2012 

Put remaining 1/2 plus all of grading in 
Region 5, 2004 

$389,000 

$688,000 

10. North Meadows Drive (Butterfield Standard) - Region 5

11. 

a. Paving, curb, gutter
4,000 L.F. @ $66.76/ft $267,040.00 

b. Bike path, 4" concrete each side
8,000 L.F. x 5' wide@ $1.75/sq ft 70,000.00 

c. Lighting
4,000 L.F. @ $28.94/ft 115J60. 00 

Use $453,000 (2015) 

Major Drainage 

Start with cost estimate in Appendix A, 1987 Consol. & Amend. Service 
Plan 

Hill slope modification 
Detention basins 
Roadway drainage 
Culverts 

Total 

$6,579,000.00 
l , 170,000.00

547,000.00
772,000.00 

$9,068,000.00 

a. Apportion detention basin costs based on volume

Existing Future 

Pond Volume Pond 

907 1.4 502 
813 2.7 501 
819 .9 503 

814 5.1 433 
816 2.3 913 
918 14.7 604 
715 17.3 602 
711 3.8 609 
708 8.3 709 
106 8,9 906 
933 15.3 922 

810 
80.7 acre-feet 

209.4 acre-feet, Total 

Detention: 40% complete 
60% to go 

Volume 

4.8 
. 9 

5.2 

6.8 
18.4 
2.5 
2.4 

20.7 
9.4 

11. 6 
18.4 
27.6 

128.7 acre-feet 

Service plan total, less hill slope modifications $2,489,000.00 

5 
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12. Parks development

Use $1.00/ft of "active park" area.
Park areas are specified by the District.

a. Park Area B, Region 4
30 ac@ $1.00/sq ft 

Use $1,307,000 (2010) 

b. Park Area C, Region 2
10 ac 

Use $436,000 (2000} 

c. Park Area D, Region 3
14 acre park $610,000.00 
Pool 600,000.00 

Use $1,210,000 (2004) 

d. Park Area E, Region 5
10 ac 

Use $436,000 (2014) 

13. Silver Heights Interchange
Per 3/20/91 Infrastructure Profile: 

Construct when EQR equals 2,500 
Estimated cost is $1,800,000 

14. Water Treatment
Existing capacity - 4 MGD 
Facility is expandable to 16 to 18 MGD 
Expand in approximately 4 MGD increments 
@ $0.60/gallon per day capacity 

15. Potable water storage
$0.35/gallon 

16. Booster pumps, PRV's

a. PRV's, yellow zone to low zone (Region 6)
$25,000.00 each (1993,2000,2011} 

b. Yellow Zone booster pumps
$75,000.00 for 4 MGD enlargement 

c. Blue Zone booster pump
$65,000.00 for 1.5 MGD enlargement 

d. Red Zone booster pump (assume 1 MGD)
and PRV station 

$150,000.00 

7 
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17. Wastewater treatment capacity

a. Per District direction, when present capacity of 0.4 MGD is exceeded,
purchase annually additional capacity for 2 years at $1,195.00/EQR of
240 gpd/EQR.

b. Subsequently, construct additional capacity:

$1.80 per gallon per day capacity (secondary) 
2.00 per gallon per day capacity (tertiary) 

$3.80 per 1allon per day capacity (total) 

18. Wastewater reuse system

a. Total "active" park area from Item 12: 88 acres

R.O.W. landscaping for Meadows Boulevard, Meadows Parkway, Coachline
Road, assuming net 50 wide irrigated strip.

36,600 L.F. x 50' wide: 

Total irrigated: 

130 acres irrigated 
2.3 acre-ft/acre water requirement 
180 day/yr irrigation season 
5.0 peaking factor 

Total requirement: 

Reuse water storage 
2.7 MG@ $0.35/gal. 

Use $Q45,000 

b. Reuse system pumps and PRV's
(4 boosters, 2 PRV's)

Use $1,020,000 

(Note: Phasing of reuse facilities not considered.) 

19. Raw water system, pipe and wells

42 acres 

130 acres 

2.7 MGD 

a. Well and related facilities cost based on RMC experience at the
Meadows.

b. Pipeline costs based on

16" pipe@ $25.50/ft
plus 15% for fittings 
plus 10% for additional 

length to reach all wells in a cluster 

8 
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c. Cost estimate summary:

Cluster Total MGO Wells Cost 

Existing .78 0 
LOA-1 .92 100 K 
1 1.32 312 K 
2 1. 72 261 K 
3 2.38 392 K 
4 2.77 312 K 
5 3.17 312 K 
6 3.83 392 K 
7 4.23 362 K 
8 4.63 261 K 
9 5.29 417 K 

10 5.94 506 K 

3,627 K 

Note: "K" = $1,000.00 

d. Cluster definition

Cluster Wells 

Existing A-1, A-2, D-1
LDA-1 LDA-1 
1 LDA-2, D-2 
2 LDA-3, D-3 
3 LDA-4, D-4, A-3 
4 LDA-6, A-4
5 LDA-5, D-5 
6 LDA-7, D-7, A-5 
7 LDA-f>, 0-6 
8 LDA-9, 0-8 
9 LDA-10, D-9, A-6 

10 LDA-11, 0-10, A-7 

Engineering 
Use 7% 

Pipe Cost 

0 
0 

29 K 
77 K 

174 K 
107 K 
100 K 
207 K 
255 K 
97 K 

142 K 
136 K 

1,324 K 

Total 

(Note: Do not apply to 1991 construction.) 

Contingency 
Use 15% 

9 

Total Cost 

0 
100 K 
341 K 
338 K 
566 K 
419 K 
412 K 
599 K 
617 K 
358 K 
559 K 
642 K 

4,951 K 

MGD (Avg} 

.781 
.134 
.401 
.401 
.658 
.391 
.401 
.658 
.401 
.401 
.658 
.658 

5.943 
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CONSENSUAL LIEN METHODOLOGY 

As support for the payment of the restructured bonds described in the 
Forecasted Financial Plan, the Districts have negotiated an.arrangement whereby the 
Developer of the vacant property lying within the Districts would consent to the 
placement of a lien against that property which is intended to "float" in amount with the 
fair market for the sale of the property. This "Consensual Lien" will be first and prior 
and the amounts due thereunder will be payable upon any sale or conveyance of 
property in whole or in part, (including foreclosures), except transfers of all or 
substantially all of the property to wholly owned affiliates or subsidiaries of the 
Developer. 

The Consensual Lien will be calculated and assessed on an annual basis as part 
of the Districts' normal budgeting process, but may be changed by the Districts at any 
time as circumstances dictate. The Lien amount will be set to equal a minimum of 
seventy percent of the market value of the property sold or conveyed, as determined by 
an arms' length sale price of the property at closing, with a maximum Lien amount 
being the sales price for any given parcel of property sold; provided that the minimum 
amount may not be set lower than as set forth in the Consensual Lien document and 
itemized below: 

(a) $0.25 per square foot for that portion of the property currently not
platted;

(b) $7,000.00 per lot for lots sold in the First Replat of Filing 1,
Meadows Planned Development;

(c) $8,000.00 per lot for lots sold in Filing 2, Meadows Planned
Development;

(d) $13,000.00 per lot for lots sold in Filing 5, Meadows Planned
Development;

. (e) $17,000.00 per lot for lots 1 through 135 and 210,211 and 212 sold 
in Filing 6, Meadows Planned Development, which are currently 
improved, and $5,000.00 per lot for lots 136 through 209 which are 
currently unimproved. 

The minimum amounts set forth above were calculated assuming a present day 
bulk sale of all of the referenced property and the need to accrue the sinking fund 
balance described in the Forecasted Financial Plan over thirty years. The intention of 
the Districts over the life of the restructured bonds is to collect an average lien amount 
of $16,000 per lot sold. 

8-1



Signed Resolution 

September.1993 

All Parties Agree to a 

New Consolidated Service Plan 

Dated 10/1/1993 



•

• 

RESOLUTION NO. 93-59 

I A RESOLUTION OF THE CASTLE ROCK
I TOWN COUNCIL APPROVING THE AMENDED 

AND RESTATED CONSOLIDATED SERVICE PLAN 
OF THE MEADOWS METROPOLITAN DISTRICTS

I 

I 
I 
I 

NOS. 1-7 DATED OCTOBER 1, 1993 

WHE�, the Meadows Metropolitan Districts Nos. 1-7 ("Districts") have submitted 
to the Town of Castle Rock a proposed Amended and Restated Consolidated Service Plan 
dated October 1, 1993 (the "Service Plan"); 

I 

i WHEREAS, the Town Council has reviewed the Service Plan and accompanying First 
Amendment to M�ter Intergovernmental Agreement in public sessions on August 12, August 
26 and Septemben 9, 1993; and 

I 

I 
I 

WHEREAS, the Town Council has jurisdiction to consider and authorize the Service Plan 
pursuant to sectio� 32-1-204.5 of the Special District Act and the applicable provisions of Title 
11, of the Castle R'ock Municipal Code (the ''Town Ordinance") and to approve, with or without 
condition, or disa�prove the Service Plan. 

NOW, THEREFORE, BE IT RESOLVED BY THE TOWN COUNCIL OF THE TOWN 
I 

OF CASTLE ROCK, COLORADO AS FOLLOWS: 
I 

SECTION�- Findings. The Town Council hereby finds and determines that: 

(a) 

(b) 

(c) 

(d) 

I the Service Plan has been submitted, reviewed and considered in accordance with 
I ' the �pecial District Act and the Town Ordinance, and the required public notice 

and !hearings under such regulations have been accomplished; 
I 

I the Districts, with consent of the Town, previously withdrew the financial plan 
contkined within the Consolidated Service Plan of November, 1991, as a result 
of t�e abandonment by the Districts of the bond restructuring proposed therein; 

I 

the Districts are currently obligated to pay upon demand approximately $15 
µiillilon in interest on the outstanding $70 million principal balance of their 
gen�ral obligation bonds (the "bonds"); 
the IDistricts do not currently have the financial ability to discharge the bonds on 
any teasonable basis, nor is it currently financially feasible for the Districts to 
deve1op the additional infrastructure required to provide service in the 
undJveloped areas of the Districts' service areas in accordance with the existing 
coJolidated Service Plan of November, 1991; 

I 
I 
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(e) the; failure of the Districts to effect a restructuring of the bonds by the deadline
for! certification of the 1993 mill levy, may result in either the imposition of a mill 
levy in an amount which will jeopardize property values in the Districts and 
funher impede future development, or necessitate the Districts seeking debt 
reorganization through bankruptcy; 

(f) thei Boards of Directors of the Districts have represented to the Town Council
tha� the bond restructuring authorized by the Service Plan is in the best interests
of !the Districts, the property owners in the Districts and the bondholder,
inasmuch as the restructuring places a permanent limitation on the mill levy
detjicated to debt service of the bonds, limits the remedies of the bondholder in
the' event that the Districts do not generate sufficient revenues to pay either
priI!lcipal or interest on the bonds, and provides a potential return to the
bondholder refl!ctive of the investment risk;

(g) the' Districts have demonstrated that funding development of additional
infr:astructure through the Capital Fee Agreements is feasible and therefor the
Dis'.tricts are capable of providing economical and sufficient service to the
properties within their collective boundaries;

(h) the: Districts have presented a financial plan, which, based upon a credible
development scenario, demonstrates that the bonds as restructured and the
proposed exchange bonds (other than the District No. 5 bonds) will be discharged
on � reasonable basis;

I 

· (i) alth:ough District No. 5 will not likely have the financial ability to discharge its
proposed exchange bonds ("District No. 5 bonds") by maturity, the limited mill 
levy and deferred payment feature of the District No. 5 bonds, the remarketing 
restrictions on the District No. 5 bonds contained in the First Amendment to the 
Malter Intergovernmental Agreement, and the fact that the holder of the existing 
bonds is willing to assume the risk of non-payment of the District No. 5 bonds, 
sub�tantially mitigates the adverse effect of non-payment of the District No. 5 
bonds, such that the finding of nondischargeability of the District No. 5 bonds 
sho4ld not preclude approval of the Service Plan; 

G) implementation of the Service Plan has necessitated the Districts and Town
ame,nding the Master Intergovernmental Agreement to address the pledge of the
To\\\n's system development fees;

' 

(k) the ·amendment to the Master Intergovernmental Agreement in turn requires
cert�in amendments to development agreements between the Town and the
principal property owner within the Districts, Yale Investments, Inc. ("Yale");

2 
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I 

(1) Yal� has represented to Town and Districts that the form of the agreementsapprioved by Town Resolutions Nos. 93-61 and 93-62 have been approved andauth:orized by Yale. 
I 

SECTION !2. Approval. The Amended and Restated Consolidated Service Plan of October 1, 1993 i� the form attached as Exhibit 1 submitted by the Meadows Metropolitan Districts Nos. 1-7 is approved, subject to the timely satisfaction of the following conditions: 
(a) 

(b) 

(c) 

(d) 

that Ion or before September 23, 1993 the Districts submit to the Town the FirstAmendment to the Master Intergovernmental Agreement duly authorized byeac� of the constituent Districts, together with an appropriate resolution of the Boatds of Directors of each of the several Districts, evidencing (i) the
uncdnditional a�roval of the First Amendment to the Master IntergovernmentalAgreement and the Service Plan in the form concurrently approved herewith and(ii) ihe acceptance of the terms and conditions of this Resolution;

I 
that I on or before September 23, 1993, Yale Investments, Inc. shall tender toToW!fi the agreements previously approved by Town Council Resolution Nos. 93-61 �nd 93-62, with the instruments of conveyance required under suchagre'.ements, together with an appropriate corporate resolution of the Board ofDirdctors of Yale approving and authorizing the execution of such agreements; 

I 
I 

thatjon or before September 23, 1993, Districts furnish to Town a copy of theopimons of Districts' bond counsel and/ or general counsel given to Districts, thatthe \proposed exchange bonds when issued will be in compliance with theappl:icable constitutional and statutory limitations on the issuance of such debt by the Districts, including any restrictions and limitations contained in the Service Plan! and Master Intergovernmental Agreement, as modified by the First 
I Am�ndment thereto; 
I 
I that jon or before September 23, 1993, the Town Attorney and the Town's bond 

counsel, Sherman and Howard, approve the specific remarketing restriction in 
I secti!on 9.03 of the First Amendment to the Master Intergovernmental 
I Agreement. 
I 
I 

I In the event that these conditions are not satisfied, or waived in writing by the Town by 
the date(s) of cori1pliance, the approval and authorization under this resolution shall lapse 
without further adtion of the Town Council. Upon satisfaction of the above conditions, theTown Attorney sh�ll so notify the Districts in writing. 

The Execut�ve Summary and Supplemental Regional Facilities Cost Sharing Agreementsubmitted with thJ Service Plan is not made part of this approval. 
! 
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SECTION 3.1 Further Approvals. In the event any modification to the terms of the bond 
restructuring or exc�ange bonds is proposed by the Districts which either increases the interest 
rate on the bonds, : the maturity date, or the principal amount to which any of the several 
Districts are obligatied, the Districts shall be required to seek further town council approval. 

SECTION 4� Disclaimer. The Town of Castle Rock by approval of the Service Plan 
does not in any manner vouch for, or guarantee the accuracy of the projections contained in the 
financial plan of the Service Plan, as to development absorption or the realization of District 
revenues, although ihe Town has determined that based on current information such projections 
are credible. Further, the Town of Castle Rock in no manner assumes any liability or 
obligation nor does_ it make any representation by approval of the Servic_e Plan and First 
Amendment to the, Master Intergovernmental Agreement, as to the ability of the Districts to 
retire the existing Bonds or t� proposed exchange refunding bond, and the Town shall have 
no liability, of any nature, to the owriers or holders of any bonds of the Districts, including the 
proposed exchangejbonds. 

PASSED, AP:PROVED AND ADOPTED this C) � day of 6, f¼rob,u , 1993, by
the Town Council tj)f the Town of Castle Rock, Colorado on first and fina reading, by a vote 
of (o for a!nd :£;-- against. 

ATIEST: 

Sally Mis re, Town Clerk 
I 
I 

i 
Approved as to foryn: 

TOWN OF CASTLE ROCK 

4 



RESOLUTION NO. 93- >C" 

A RESOLUTION APPROVING A FIRST 
AMENDMENT TO MASTER INTERGOVERNMENTAL 

AGREEMENT WITH THE MEADOWS 
METROPOLITAN DISTRICTS NOS. l - 7 

WHEREAS, the Town of Castle Rock and Meadows Metropolitan Districts Nos. 1-7 
have agreed to the terms and conditions under the First Amendment to Master 
Intergovernmental Agreement. 

NOW, THEREFORE, BE IT RESOLVED BY THE TOWN COUNCIL OF THE 
TOWN OF CASTLE ROCK, COLORADO AS FOLLOWS: 

SECTION 1. Approval. That certain First Amendment to Master Intergovernmental 
Agreement in the form as attached as Exhibit 1 is hereby approved. 

SECTION 2. Authorization. The Mayor and other proper officials of the Town of 
Castle Rock are authorized and directed to execute the attached agreement on behalf of the 
Town of Castle Rock. 

,-
/ . 

PASSED, APPROVED AND ADOPTED this ___ day of ..); ;, - .,._ �-,. L, , 

1993, by the Town Council of the Town of Castle Rock, Colorado on first and final reading, 
by a vote of 7 for and '· against. 

ATTEST: 

Approved as to form: 

Rober entz, Town Attorney 

TOWN OF CASTLE ROCK 

-Mailt&. -wtttiams, Mayor
-_,; .. , 



FIRST AMENDMENT TO MASTER 

INTERGOVERNMENTAL AGREEMENT 
(Meadows Metropolitan Districts) 

Res. No. 93-60 

DATE: October 1, 1993 

PARTIES: TOWN OF CASTLE ROCK, a home rule municipal corporation ("Town"), 680 
North Wilcox Street, Castle Rock, Colorado, 80104. 

RECITALS: 

MEADOWS METROPOLITAN DISTRICTS NOS. 1-7 (collectively, "Districts"), 
quasi-municipal corporations and political subdivisions of the State of Colorado, 
51 Meadows Boulevard, Castle Rock, Colorado, 80104. 

A Town and Districts are parties to a Master Intergovernmental Agreement dated 
December 1, 1991 (the "MIGA"). Town has concurrently approved a Restated Consolidated 
Service Plan for the Districts dated October 1, 1993 necessitated these amendments to the 
MIGA. 

NOW, THEREFORE, in consideration of these mutual promises and covenants, the 
parties agree as follows: 

COVENANTS: 

EDITORIAL NOTE: ALL ll\1TIALLY CAPITALIZED TERMS IN THIS AMENDMENT SHALL HAVE TI IE 

MEANING GIVEN I'.'\ THE MIGA. ALL ARTICLE AND SECI1ON REFERENCES 1:--i Tl IIS AME!\UME:-.'T 
REFER TO THE ARTICLE AXD SEcno:-;s so l'\U:\1BERED IN TIIE MIGA, UNLESS OTHERWISE 

INDICATED. 

Section lA. Development of Infrastructure. Notwithstanding the provisions of section 

2.01 and 7.01, Town acknowledges that under the terms of the RCSP, the Districts do not make 

an absolute commitment to develop the Facilities necessary to serve development within the 

Meadows. Town has concurrently entered into an amendment to the Annexation Agreements 

with the current property owner, Yale Investments, Inc. ("Developer"), whereby Developer and 

Town have addressed their respective obligations to develop Facilities not undertaken by the 



Districts. Districts shall not be considered to be in breach of the MIGA or in noncompliance 

with the RCSP, for failure to develop or fund development of Facilities; provided however this 

release shall not apply to the obligation to fund certain capital facilities as provided in sections 

3A and 4A below. The application of System Development Fees in the event Water and 

Wastewater Facilities are developed by Town or Developer is addressed in section 2A below. 

Section 2A. Capture of Development Fees. Notwithstanding the provisions of Article 

III, in the event that Water or Wastewater Facilities are developed and funded by Town, 

pursuant to separate agreement(s), the System Development Fees imposed by the Town in all 

areas of the Meadows serviced by such Facilities shall thereafter be allocated between Districts 

and Town as follows: 

(a) 

(b) 

Town shall be entitled to receive that portion of the System Development Fees 
to which the Districts are otherwise entitled under the terms of the MIGA1, until 
such time as Town has recovered an amount equal to its investment together with 
interest, at the legal interest rate established under Colorado law as of the date 
the amount of the investment is fixed as provided in (b) below. 

Investment subject to recovery pursuant to these provisions includes design, 
permitting, engineering, and construction costs of the Water and Wastewater 
Facilities, including land acquisition costs, and legal fees, if any. Town shall make 
administrative certification of the investment costs, and certify the same to 
Developer and the Districts, within thirty (30) days of completion, with any 
dispute as to such amount to be resolved by the town council, subject to judicial 
review. 

This section 2A shall in no manner affect or impair the Town's right to collect the portion of 

the System Development Fees designated for the Capital Reserve as provided in section 3.02. 

1The water component of the System Development Fees shall be applied exclusively to defray investment in
Water Facilities; the wastewater component applied exclusively to the investment in Wastewater Facilities. 

2 



Section 3A. Exit 184 Interchange. This section shall supersede section 2.11 in its 

entirety. Districts shall participate in funding the costs of reconstruction of the Exit 184 

Interchange ("Interchange") according to the following: 

(a) The improvements to the Interchange for which Districts are obligated to
participate in the funding (the "Improvements") include any capital improvements
to the Interchange, which result in increasing the capacity of the Interchange, but
exclude the signalization and ramp widening of the Interchange undertaken by the
Town in 1993.

(b) The cost of the Improvements as used in this section, includes permitting,
environmental assessment and mitigation, design, engineering and construction
(and related soft costs), but excludes right of way acquisition and financing costs.
It is currently estimated that the total cost of improvements to the Interchange
is between $4.1 million and $4.8 million. For the purpose of this Amendment,
the parties stipulate that the mean of this estimate, $4.45 million, shall be used
in calculating the Districts' participation (the "Interchange Cost").

(c) Based upon the Silver Heights Interchange Utilization Study of May, 1993,
prepared by the Town's transportation consultants, Felsburg, Holt & Ullevig, the
properties within the Districts are allocated 24.2% of the Interchange Cost, not
to exceed an aggregate participation of $1,024,000.

( d) Within thirty (30) days of receipt of notification from Town that (i) a contract has
been let for permitting, environmental study or assessment, engineering, and/or
construction of the Improvements, and (ii) Town has assured funding sources for
full payment of the contract let, Districts shall be obligated to pay (from the
escrow established under subparagraph [ e]) 24.2% of each such contract amount.
Upon contract completion and final acceptance of the work, Districts shall receive
a cost accounting of the work performed, and Districts shall be required to pay
24.2% of any increase in the original contract price (not to exceed an aggregate
participation of $1,024,000), or Districts shall be reimbursed for 24.2% of any
reduction from the original contract price (to the extent Districts have contributed
financial participation therein), with such payment or reimbursement to be made
within thirty (30) days of receipt of the cost accounting.

(e) To secure Districts' obligation under this section 3A, Town and Districts have
concurrently entered into an escrow agreement, in the form attached as Exhibit
A-1 (the "Escrow Agreement"). The escrow account established under the Escrow
Agreement (the "Escrow") shall be funded by Districts from Districts' share of the

3 



System Development Fees collected after December 31, 1993, until the aggregate 
sum or $500,000 is placed in escrow from collections in 1994; with such deposit 
of the Districts' share of System Development Fees to the Escrow to resume with 
collections in January 1, 1995, and to continue thereafter until the aggregate 
principal sum of $1,024,000 (inclusive of 1994 deposits) has been deposited in the 
Escrow. Districts shall be entitled to periodically withdraw the interest on the 
principal sum in escrow or, at their option, to apply such interest as an additional 
deposit to escrow principal. The application of Districts' share of the System 
Development Fees pursuant to this subparagraph (e) shall take precedence over 
the provisions of section 2A, above. 

Section 4A. Trail Development. Pursuant to section 2.09, the Districts are required to 

develop a trail along East Plum Creek. Phase 1 of such trail has been partially developed and 

accepted by the Town as of this date. Districts shall complete Phase II of the trail (as the same 

is depicted on Exhibit 1 to the MIGA) and satisfy the obligation under 2.09 in accordance with 

the following: 

(a) To secure the Districts' obligation under this Section 4A, Town and the Districts
shall enter into an Escrow Agreement, substantially in the same form as required
above in Section 3A(e); provided that the escrow contemplated for the trail shall
be funded for application by the Districts from Districts' share of the System
Development Fees collected after December 31, 1995, and continuing until the
principal amount of the escrow is funded to $500,000. This provision shall also
take precedence over the provisions of Section 2A, above.

(b) Phase II of the trail shall be completed by the Districts within 120 days of the
date the escrow referenced in (a) above is funded in the full principal amount of
$500,000, or the actual construction cost of the trail as subsequently determined,
whichever amount is less.

(c) Districts' obligation hereunder in no event shall exceed $500,000.

( d) The trail shall be developed to urban standards in accordance with Town
Regulation.

(e) Upon completion by the Districts and acceptance by the Town, Districts shall
cause to be conveyed to Town the trail together with an appropriate easement for
maintenance, free and clear of liens and encumbrances.

4 



Section SA. Change of Districts' Boundaries. Section 8.03 of the MIGA is deleted and 
replaced with the following: 

The Districts shall not cause additional territory to be included within their 
boundaries, if such inclusion would result in the connection to Town facilities, 
without the consent necessary of the Town. "Connection to Town facilities" shall 
mean the necessary use, with respect to the property in question, of Town 
facilities (including without limitation water lines, sewer lines and streets) for the 
provision of services to that property. In no event shall the Town be obligated 
to provide any service to any property without its express written consent. 

Section 6A. Section 9.03 is amended, in its entirely, to read as follows: 

9.03 Bond Restrictions. The Exchange Bonds to be issued by District No. 5 in the 
approximate principal amount of $42.5 million (the "District 5 Bonds") shall be issued,· 
sold and transferred in compliance with all applicable federal and Colorado securities 
laws, including particularly part 1 of article 59 of title 11, Colorado Revised Statutes, as 
amended. The resolution, indenture or other document pursuant to which the District 
5 Bonds are issued shall prohibit any transfer of the District 5 Bonds or a beneficial 
interest therein except as permitted in said statute as in effect on the date of issuance 
of the District 5 Bonds, assuming for this purpose that said statute applies to transfers 
subsequent to the initial issuance and sale of the District 5 Bonds, and each of the 
District 5 Bonds shall bear a legend reflecting such restrictions on transfer. All 
Exchange Bonds, including the District 5 Bonds, and any official statement, prospectus 
or other offering documents or any investment letter prepared or delivered in connection 
with the issuance, sale or transfer of any Exchange Bonds, including the District 5 Bonds, 
shall contain a disclaimer in substantially the following form: 

The Bonds do not constitute a debt or obligation of the Town of 
Castle Rock and the Town shall have no liability to the owners of 
the Bonds. The Town does not represent, guarantee or insure that 
the projections set forth in the District's Consolidated Service Plan 
can be achieved. The Town has not been involved in the offering 
of the Bonds or in the preparation of any disclosure relating to the 
Bonds, and has no responsibility for the information presented in 
this offering document. 

Section 7A. Landscape Maintenance. Section 4.02 is amended in its entirety to read as 
follows: 
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4.02 Landscape Maintenance. Notwithstanding the provisions of 4.01, Districts shall 
have the responsibility for the maintenance of landscaping within any public street right­
of-way dedicated to the Town, including water, irrigation system, features, plantings, etc., 
for the landscaping between the right-of-way and street curbing, as well as within street 
medians. Such maintenance shall be at the sole expense of Districts, and to the standard 
of maintenance established by Town for similar Facilities. Districts' maintenance 
obligation includes the procurement of water service from the Town and payment of the 
applicable water service charge under the Town Regulations, provided however 
commencing with the issuance of the 2,500th building permit in the Meadows P.U.D., 
Districts shall no longer be assessed water service charges. Districts shall not be entitled 
to any set-off against Development Exactions or Service Charges as a result of retaining 
such landscape maintenance obligation, unless otherwise agreed in writing by Town. 
Districts may delegate their maintenance obligation to the Meadows Community 
Association. This section shall not relieve the Districts or Meadows developer from 
complying with water conservation restrictions in the Town Regulations. 

Section SA. Limited Purpose. Except as modified by the Amendment and by the RCSP, 
the MIGA shall remain in full force and effect. 

ATTEST: TOWN OF CASTLE ROCK 

Sally Misant, Town Clerk 

Approved as to form: 
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STATE OF COLORADO ) 

COUNTY OF;_ •· I 
) 

) 

ss. 

The foregoing instrument was acknowledged before me this J .) 
1 

,•: day of 
.rr ) � n' \·i .• , 1993, by Mark C. Williams, as Mayor and Sally Misare as Town Clerk 

of the town of Castle Rock. 

Witness my official hand and seal. 

My Commission expires: ___ ! __ , �_•_: _____ _ 

ATTEST: 

ATTEST: 

ATTEST: 

7 

i 
�1 

1_; ,11 :;;( :, 

Nota.ry Public 

ME

::J

ETROPOLITAN DISTRICT 
N0.1 

I 

•------ I 
_,,, __ _,,_ .. ..-,. .. " 

By: . ••
Presi¥nt 

f , 

MEADOWS METROPOLITAN DISTRICT 
No .,... --../ 

I /4 
_;;_ _____ 

By: /-· 
P0ident 

MEADOWS METROPOLITAN DISTRICT 
NO. 3 .. -----. 

,,,, ' 
/ I

r 
By: / L.-->/ 

President 



ATTEST: 

ATTEST: 

ATTEST: 

ATTEST: 

8 

MEADOWS METROPOLITAN DISTRICT 
NO. 4 ___ _ 

,,.,.- ... ,
. l 

I -

/ ------By: - �--.
Presidenl 

MEADOWS METROPOLITAN DISTRICT 
NO. 5 ___ -----, 

.1 __ 

B - - ------'-"/'". -�y: ., _ _, 
Presi(jent 

/ 

,· 

MEADOWS METROPOLITAN DISTRICT
NO. 6 ,_/

_,,-

-- J 

-�k---
By: I 

Presid�t
/, 

,,, 

MEADOWS METROPOLITAN DISTRICT 
NO. 7 /_-

1
By: f/L----

P�nt



STATE OF COLORADO ) 

) ss. 
COUNTY OF ) 

The foregoing instrument was acknowledged before me this ' • day of
. , , .. • .. , , 1993, by , , . , as President, and 

by . , , r as Secretary of Meadows Metropolitan District No. 1, Meadows 
Metropolitan District No. 2, Meadows Metropolitan District No. 3, Meadows Metropolitan 
District No. 4, Meadows Metropolitan District No. 5, Meadows Metropolitan District No. 6, and 
Meadows Metropolitan District No. 7. 

Witness my official hand and seal. 

My Commission expires: __________ _ 

Notary Public 
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EXHIBlT A-1 

ESCROW AGREEMENT 

This Escrow Agreement, dated as of:-----------' 1992
( "Escrow Agreement"), by and between Meadows Metropolitan District 

No. 1, 2, 3, 4, 5, 6, and 7, Douglas County, Colorado, all quasi­
municipal corporations and political subdivisions of the State of 
Colorado ("Districts"), the Town of Castle Rock, a home rule 
municipal corporation ("Town"), and The Bank of Cherry Creek, a 
commercial bank possessing and exercising trust powers ( "Escrow 
Bank"). 

WITN ESS ET H: 

WHEREAS, pursuant to Colorado Constitution Article XIV, 
Section 18(2)(a), and Section 29-1-203, C.R.S., the Districts and 

the Town of Castle Rock have cooperated or contracted with each 
other to provide certain functions, services and facilities 
lawfully authorized to each, including through the Master 
Intergovernmental Agreement, as amended ("Master IGA"), a program 
for funding improvements to the Exit 184 Interchange of Interstate 
Highway 25 ("Interchange"); and 

WHEREAS, the Master IGA contemplates entry into an escrow 
agreement, and the Districts and Town desire that the within Escrow 
Agreement fulfill the requirements of the Master IGA; and 

WHEREAS, Town desires assurance that the financial commitments 
of the Districts concerning their share of the engineering and 
construction of the Interchange will be completed, and has 
requested that the Districts place up to 24.2% of the cost of the 
Interchange, but in an amount not to exceed $1,024,000 ("Funds"), 
in escrow with the Escrow Bank for such purpose pursuant to the 
terms hereof; and 

WHEREAS, 
obligations, 
hereunder. 

Escrow 
and to 

Bank des ires to undertake the 
enjoy the rights and benefits, 

C O V E N A N T S 

duties and 
set forth 

NOW, THEREFORE, for and in consideration of the premises and 
mutual agreements herein contained, in consideration of the Funds 
duly paid by Districts to the Escrow Bank after the execution 
hereof, the sufficiency and receipt of which are hereby 
acknowledged, the parties hereto mutually undertake, promise and 
agree for themselves, their respective representatives, successors 
and assigns, as follows: 



Section 1. Creation of Escrow. 

(a) Escrow Bank shall take such actions as are necessary to
create an Escrow Account for the Funds in accordance with the terms 
hereof. 

( b) The Town shall collect, allocate, and distribute the
Districts' share of the Town's System Development Fees as provided 
in the Master IGA. After December 31, 1993, the Town shall deposit 
the Districts' share of such System Development Fees available for 
the purpose of the Interchange improvements into the Escrow Account 
until the aggregate sum of $500,000 is placed in escrow from 
collections in 1994; with such deposit of the Districts' share of 
the System Development Fees to the Escrow Account to resume with 
collections on January 1, 1995, and to continue thereafter until 
the aggregate principal sum of $1,024,000 ( inclusive of 1994 
deposits) has been deposited into the Escrow Account. The Funds 
shall be deposited in escrow, to be held in trust and accounted for 
in a separate Meadows Metropolitan District No. 4 ("District 4") 
account designated as the "Escrow Account," and shall be held and 
applied as provided in this Escrow Agreement. 

Section 2. Character of Deposit. It is recognized that the 
moneys held in the Escrow Account shall remain vested in the 
Districts but subject always to the prior charge and lien thereon 
of this Escrow Agreement and the use thereof required to be made by 
the provisions hereof. 

Section 3. Holding and Disposition of the Funds, Interest. 

(a) The Districts and Town agree that, subject to the terms
and conditions hereof and of Section 3A of the Master IGA, District 
4 shall, with the approval of Town, make withdrawals from the 
Escrow Account for the sole purpose of making payments of the 
allowable costs for the Interchange as specified in section 3A(d) 
of the Master IGA ("Construction Costs"). 

Escrow Bank shall disburse Funds for the payment of the 
Construction Costs as and when the same are certified to the Escrow 
Bank by Town, and as directed by instructions contained in the form 
provided in Exhibit 1, attached hereto and incorporated herein by 
this reference, provided that such certifications shall occur no 
more than once in any calendar month. 

(b) Escrow Bank shall accrue for the benefit of the Districts
interest on the Funds at its standard rate of return for similar 
accounts. Any portions of interest accruing that are not needed at 
the time of receipt to make the payments of the Construction Costs 
as certified to the Escrow Bank, or for the payment of the Escrow 
Bank's fees and costs as specified in Section 6, below, shall 
remain in trust for the benefit of the Districts, unless and until 
applied to Construction Costs, or fees and costs, or unless and 
until returned to District 4 as provided below. 



District 4, on behalf of the Districts, shall be entitled, 
from time to time, to withdraw interest earned on the Escrow 
Account upon presentation of instructions to the Escrow Bank 
substantially in the form provided in Exhibit 2 attached hereto and 
incorporated herein by this reference. 

Section 4. Deficiencies. If at any time it shall appear to 
the Escrow Bank that the moneys in the Escrow Account allocable for 
such use thereunder will not be sufficient to make any payment due 
for Construction Costs or the Escrow Bank's fees and costs, the 
Escrow Bank shall immediately notify the Town, stating the reasons 
for such deficiency. 

Section 5. Reports. Not more than thirty (30) days after the 
end of each calendar year during the term of this Escrow Agreement, 
the Escrow Bank shall submit to District 4 and the Town a report 
covering all moneys it received and all payments it made or caused 
to be made hereunder during said calendar year. District 4 shall 
provide a copy of such report to Districts 1, 2, 3, 5, 6, and 7 in 
a reasonable time. 

Section 6. Fees and Costs. The Escrow Bank· s fees for 
carrying out the provisions of this Escrow Agreement have been 
fixed at S,---:---per month, which amount shall, unless otherwise
provided for, be paid to the Escrow Bank through deductions by the 
Escrow Bank from moneys on hand in the Escrow Account as a result 
of interest earnings; provided, that should such interest earnings 
be inadequate to pay such fees and costs then the Escrow Bank may, 
after notification of the Town pursuant to Section 4., above, 
deduct such amounts as may be necessary to pay the same from any 
moneys on hand in the Escrow Account. 

Section 7. Termination of Escrow Account. When the District 
4 and Town have certified in writing to the Escrow Bank that all of 
the Construction Costs have been paid or provision for payment 
shall have been made so that the Construction Costs to be paid by 
the Districts are or have been paid in full and discharged, the 
Escrow Bank shall immediately pay over to District 4 the moneys, if 
any, then remaining in the Escrow Account. District 4 shall 
allocate and distribute the moneys, if any, to each District, pro 
rata. 

Section 8. Time of Essence. Time shall be of the essence in 
the performance of the obligations imposed upon the Escrow Bank by 
this Escrow Agreement. 

Section 9. Exculpatory Provisions. The duties and 
responsibilities of the Escrow Bank are limited to those expressly 
and specifically stated in this Escrow Agreement. The Escrow Bank 
hereby accepts the duties and responsibilities imposed upon it by 
this Escrow Agreement and agrees to perform the same, using the 
same degree of care and skill as a reasonably prudent man would use 
in the conduct of his own affairs. In all matters relating hereto 
the Escrow Bank shall be entitled to act upon the advice of its own 



counsel, and the Escrow Bank shall not be liable for any action 
taken or omitted in good faith in reliance upon the adv ice of 
counsel chosen with due care. Nothing herein creates any 
obligation or liabilities on the part of the Escrow Bank to anyone 
other than the Districts. 

Section 10. Payment and Indemnity. In consideration of the 
acceptance of this escrow by the Escrow Bank, the Town and the 
Districts agree, jointly and severally, for themselves, their 
heirs, legal representatives, successors and assigns to pay the 
Escrow Bank its charges hereunder and to indemnify and hold it 
harmless as to any liability by it incurred to any other person, 
firm or corporation by reason of its having accepted the same, or 
its carrying out any of the terms thereof, and to reimburse it for 
all its expenses, including, among other things, counsel fees and 
court costs incurred in connection herewith; and that the Escrow 
Bank shall have a first and prior lien upon all deposits made 
hereunder to secure the performance of said agreement of indemnity 
and the payment of its charges and expenses, hereby expressly 
authorizing the Escrow Bank, in the event payment is not received 
promptly from the undersigned, to deduct such charges and expenses, 
without previous notice, from any funds deposited hereunder. 
Escrow fees or charges, as distinguished from other expenses 
hereunder, are those fees detailed in Section 6 hereof. 

Section 11. Identity of Parties. The Escrow Bank shall be 
under no duty or obligation to ascertain the identity, authority or 
rights of the parties executing or delivering or purporting to 
execute or deliver these instructions or any documents or papers of 
payments deposited or called for hereunder, and assumes no 
responsibility or liability for the validity or sufficiency of 
these instructions or any documents or papers or payments deposited 
or called for hereunder. 

Section 12. Disputes. In the event of any dispute between 
the parties hereto as to the facts of default, the validity or 
meaning of these instructions or any other fact or matter relating 
to the transaction between the parties, the Escrow Bank is 
�nstructed as follows:

That it shall be under no obligation to act, except under 
process or order of court, or until it has been adequately 
indemnified to its full satisfaction, and shall sustain no 
liability for its failure to act pending such process or court 
order or indemnification; 

That it may in its sole and absolute discretion, deposit the 
Funds or so much thereof as remains in its hands with the then 
Clerk, or acting Clerk, of the District Court of the County of 
Douglas, State of Colorado, interplead the parties hereto, and upon 
so depositing such property and filing its complaint in 
interpleader it shall be relieved of all liability under the terms 
hereof as to the Funds so deposited, and furthermore, the parties 
hereto for themselves, their heirs, legal representatives, 



successors and assigns do hereby submit themselves to the 
jurisdiction of said court and do hereby appoint the then Clerk, or 
acting Clerk, of said court as their Agent for the service of all 
process in connection with such proceedings. The institution of 
any such interpleader action shall not impair the rights of the 
Escrow Bank under any other section hereof. 

Section 13. Procedure Prior to Certification of Draws on the 
Escrow Account. The Districts and Town agree that, prior to 
certification of an amount to be paid by the Escrow Bank, Town 
shall deliver to District 4 a certificate from Town, in the form 
attached as Exhibit l, over the signature of its Mayor or a 
designee, together with a notice setting forth in reasonable 
detail, a description of the Interchange improvements or portion 
thereof for which payment is sought and the costs thereof ( "Payment 
Certificate") . District 4 shall have the right, but not the 
obligation, upon reasonable notice to the Town, to inspect the 
records of the Town pertaining to the Interchange and to inspect 
the Interchange itself. Upon receipt of a Payment Certificate, 
District 4 shall, within five business days, review such Payment 
Certificate for compliance with this Escrow Agreement and the 
Master IGA. In the event that such Payment Certificate does not 
comply with the requirements of this Escrow Agreement or the Master 
IGA, then District 4 shall, within five business days of receipt of 
such Payment Certificate, notify Town of any material deficiencies 
in the Payment Certificate or the Interchange and the Town shall 
endeavor to cure the same to the reasonable satisfaction of 
District 4. 

Section 14. Amendments. This Escrow Agreement shall be 
irrevocable and not subject to amendment, except upon the duly 
authorized written consent of the Districts, Town, and the Escrow 
Bank. 

Section 15. Notices. All notices which are required or which 
may be given in connection with this Escrow Agreement shall be in 
writing and will be deemed given (a) upon personal delivery or upon 
transmission by telecopier or similar facsimile transmission 
device, (b) one business day after receipted delivery to a 
nationally-recognized overnight delivery service, or ( c) three 
business days after deposit in the United States Mail, certified or 
registered mail with return receipt requested, postage prepaid, in 
any case to the other party at the following addresses: 



If to Districts: 

Meadows Metropolitan District No. 4 
P.O. Box 640 
105 Wilcox Avenue 
Castle Rock, Colorado 80104 
Attn: District Manager 

with a copy to: 

Grimshaw & Harring, P.C. 
One Norwest Center 
1700 Lincoln Street, Suite 3800 
Denver, Colorado 80202 
Attention: Matthew R. Dalton, Esq. 
Telecopy No.: 303-839-3838 

If to Town: 

Town of Castle Rock 
680 N. Wilcox Street, Drawer 8000 
Castle Rock, Colorado 80104-8000 
Attention: Town Attorney 
Telecopy No.: 303-660-1028 

Section 16. Binding Effect; Assignment. This Agreement shall 
be binding upon and inure to the benefit of the parties hereto and 
their respective successors and assigns, except that the parties 
shall not have the right to assign its rights hereunder or any 
interest herein without the prior written consent of the other 
parties. 

Section 17. Delegation of Certain Authority. Districts 1, 2, 
3, 5, 6, and 7 hereby delegate the responsibility for their 
compliance with the ministerial tasks indicated in this Escrow 
Agreement to District 4 and District 4 hereby accepts such 
delegation. 

IN WITNESS WHEREOF, Meadows Metropolitan District Nos. 1, 2, 
3, 4, 5, 6, and 7, Douglas County, Colorado, have caused this 
Escrow Agreement to be signed in their names and on their behalf by 
the Chairman of their respective Boards of Directors and President, 
to be sealed with their seal, and to be attested by their 
Secretary; the Town of Castle Rock has caused this Escrow Agreement 
to be signed in its name and on its behalf by its Mayor, to be 
sealed with its seal, and to be attested by its Town Clerk; and The 
Bank of Cherry Creek, has caused this Escrow Agreement to be signed 



in its name by its _________________ , to be sealed 
with its seal, and to be attested by its all as 
of the day and year first above written. 

(SEAL) 

ATTEST: 

Secretary 

(SEAL) 

ATTEST: 
By: 

Its: City Clerk 

Approved as to form: 

MEADOWS METROPOLITAN DISTRICT NOS. 1, 
2 , 3 , 4 , 5 , 6 , AND 7 
Douglas County, Colorado 

By: 

Chairman and President 

TOWN OF CASTLE ROCK 
By: 

Its: Mayor 

Robert J. Slentz, Town Attorney 

(SEAL) 

ATTEST: 
By: 

Its: 
------------

THE BANK OF CHERRY CREEK 

By; 

Its: 



HAND DELIVERED 

EXHIBIT 1 

FORM FOR CERTIFICATION OF CONSTRUCTION COSTS 
TO THE ESCROW BANK AND DISTRICT 4 BY TOWN 

FORM OF CERTIFICATION TO ESCROW BANK

FOR DISBURSEMENT OF FUNDS FROM 

ESCROW ACCOUNT TO CONTRACTOR 

The Bank of Cherry Creek 

Re: Meadows Metropolitan District No. 4 Interchange Construction Costs 
Escrow Account ("Account") 

Dear Escrow Bank: 

The Town of Castle Rock ("Town") hereby certifies to you and directs you, 
as Escrow Bank for the Account to disburse funds pursuant to the Master 
IGA, as amended, in the amount of $______ payable to 

---------------------' 
held in the Account is insufficient to 
shall immediately notify the Town in 
Escrow Agreement. 

from the Account. If the amount 
make full payment, the Escrow Bank 
accordance with the terms of the 

ATTEST: TOWN OF CASTLE ROCK 

Its: Its: 
-------

Authorized Signature 



EXHIBIT 2 

FORM FOR CERTIFICATION OF UNILATERAL REQUEST FOR INTEREST WITHDRAWAL 
TO THE ESCROW BANK BY DISTRICT 4 

HAND DELIVERED 

The Bank of Cherry Creek 

Re: Meadows Metropolitan District No. 4 Interchange Construction Costs 
Escrow Account ( "Account") 

Dear Escrow Bank: 

The Meadows Metropolitan District No. 4 ("District'') hereby certifies to 
you and directs you, as Escrow Bank for the Account to disburse funds 
pursuant to the Escrow Agreement by and between you, the Meadows 
Metropolitan District Nos. 1, 2, 3, 4, 5, 6, and 7 ("Districts") and Town 
of Castle Rock dated the __ day of ______ , 1993, in the amount of 
$ ______ , payable to District 4, from the INTEREST EARNED ON THE 
Account. 

ATTEST: MEADOWS METROPOLITAN DISTRICT NO. 4

_________ , Secretary 
---------------

, President 
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Final Agreed Upon Service Plan 

Dated 10/1/1993 

District 1 - $10m, 40 year dischargeable 

District 2 ,3,4,6,7 - $32.5 - 30 year, interest 

stops at 30 

District 5 -$42m - 30 year, interest stops at 30 

Bond Sinking Fund Reconfirmed - Property 

owners retain any funds at the end of the 40 

years. 

$57m Invested Reconfirmed 
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SECTION I INTRODUCTION 

A. Overview and Objectives

The Meadows Metropolitan Districts have completed a number of 
public works. Ho�ever, these projects came with a high financial 
cost -- a cost that has proved far beyond the ability of the 
taxpayers of the Districts to pay without a significant change in 
the structure of the Districts' outstanding debts. 

This Service Plan, which REPLACES ALL PRIOR SERVICE PLANS of 
the Districts, is designed to provide the legal framework for the 
Districts to stabilize their debt situation in order to position 
The Meadows project to enter a new phase of development without 
excessive tax burdens caused by past debts, or additional burdens 
of new and unreasonable debt. 

The primary methods for accomplishing this financial stability 
are to provide for known mill levy rates that are competitive with 
nearby land developments and to assure the ability of the Districts 
to the retire the existing debt load. 

1. The Project

This Consolidated Service Plan { "Service Plan") represents the 
Service Plan for Meadows Metropolitan Districts Numbers 1 through 
7, inclusive ("Districts") within The Meadows Planned Development, 
as amended, the South Meadows Planned Development and the Meadows 
Wedge (together the "Project"). Upon completion of build-out 
within the_Project, it is anticipated that the Master District and 
the SubDistricts will consolidate into a single district. In such 
event, each District will remain responsible for its individual 
share of indebtedness. This Service Plan has been prepared in 
accordance with applicable guidelines of the Town of Castle Rock 
and State statutes. The Service Plan establishes the need and 
scope of activities for the Districts. 

Each of the Districts is empowered to provide services to portions 
of the Project. The Project is located approximately one-half mile 
north and west of the Town center of Castle Rock. The general 
location of the Project is shown on Figure 1, on the following 
page. The Project encompasses approximately 3,989 acres of planned 
neighborhood units which include single-family homes and multi­
family developments. Also planned within each neighborhood unit 
are small commercial areas, school sites, outdoor recreation 
facilities, and open space areas. One neighborhood contains 
industrial, commercial, and office uses as well as open space, park 
and school areas. The Project will be constructed in several 
development phases or regions (Refer to Appendix A, Figure 1 ) 
beginning with Region 1 where the present building activity exists. 
The projected population at build-out is anticipated to range from 
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27,000 to 36,000. 

Figure 2 {which precedes this page) shows the boundaries of the 
Districts. The boundaries of District's l and 2 are to be altered 
as shown pursuant to this Consolidated Service plan and the Master 
Intergovernmental Agreement between the Districts and the Town of 
castle Rock, as amended by the First Amendment to the Master 
Intergovernmental Agreement (together the "Master IGA"). 

All adjacent properties to the south and west of the Project are 
open agricultural land zoned A-1 in Douglas County, with the 
exception of the southwest corner, where Monte Vista Estates, a 
series of 5 acre parcels, zoned A-2 in Douglas County exists. 

Properties to the southeast of the Project are also zoned A-1 in 
Douglas County, with the exception of the Castle Highlands P.U.D., 
which has been annexed and zoned in the Town of Castle Rock. The 
land abutting on the northeast, Castleton Center, is zoned in 
Douglas County as General Industrial, Light Industrial and 
Commercial, with the exception of Meadows property annexed and 
zoned P.D. (Integrated Business) in the Town. 

Lands to the north of the Project are zoned A-1 in Douglas County, 
with the exception of the Castle Pines Planned Development, zoned 
P.D. in Douglas County, and the Castle Pines Commercial Property,
zoned P. D. ( Integrated Business) in the Town, both of which are
located north of the Project across Highway 85.

2. The Master District

In December, 1992, the Master District, by agreement of the 
Districts and with the concurrence of the Town, was changed from 
District 4 to District 1. The Districts have agreed to change the 
Master District designation and responsibilities from District 1 
back to District 4. 

To the extent allowed by financial constraints and as limited by 
the Master IGA, the Meadows Metropolitan District No. 4 ("Master 
District") is the entity responsible for constructing, acquiring, 
completing, and/or operating and maintaining facilities and 
services needed for the entire Project. The financing for -such 
facilities and services is, subject to certain conditions set forth 
herein, described in the Regional Facilities Cost Sharing Agreement 
dated 9/15/88, as amended and completely restated by its Fifth 
Amendment ("the Cost Sharing Agreement") and in the Master IGA, to 
be provided by Meadows Metropolitan Districts Numbers 1, 2, 3, 5, 
6, and 7 ("SubDistricts") and by the Master District. 

The Master District and the SubDistricts shall have the power to 
finance and construct the facilities contemplated by this Service 
Plan. However, the Districts shall not undertake the financing or 
construction of any facility, except those financed through Capital 
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Fee Agreements (defined below,) without the prior approval of the 
general financial and construction arrangements by Town Council of 
the Town of Castle Rock. Construction arrangements are to be 
reviewed and approved in the fashion outlined in the Master IGA, 
The financial arrangements that are subject to the approval of the 
Town include any plan for indebtedness to be incurred, the standard 
being whether or not the District or Districts in question have the 
financial ability to discharge the proposed indebtedness on a 
reasonable basis, 

3. Forecasted Financial Plan

The Forecasted Financial Plan contained in Section II represents a 
combined financial analysis of all of the Districts. 

The Master IGA sets forth the intent and ability of the Districts 
to fund certain improvements required by the Master IGA. In 
addition, each Sub-District and the Master District may, based upon 
a Capital Fee Agreement or as approved by the Town as set forth 
above, provide financing necessary for those and other future 
construction needs of the Project, described in Section II, using 
the construction management services of the Master District, the 
Town, or private developers operating within the Project. No such 
Capital Fee Agreement or financing shall impair the ability of such 
District to impose or collect the Limited Mill Levy as required 
under the Cost Sharing Agreement. 

Without further approval from the Town, the Districts may 
enter into Capital Fee Agreements whereby the construction of 
infrastructure necessary to serve all or a portion of the Project 
may be financed through either the issuance of Capital Assessment 
Revenue Bonds or the agreement on the part of the District to 
reimburse a developer through the collection of Capital Assessments 
and their payment to that developer. In order to accomplish that 
end a District or Districts may enter into a written agreement with 
a developer providing for (1) the construction by the District(s) 
of infrastructure necessary to serve all or a portion of the 
Project (2) either (a) the issuance of Capital Assessment Revenue 
Bonds by the District(s) for the purpose of funding the 
infrastructure in question or (b) the agreement on the part of the 
developer to advance the costs of the infrastructure, ( 3) the 
arrangement on the part of the cieveloper for the imposition of 
Capital Assessments (calculated at a minimum to pay the 
reimbursement obligation to the developer, or the Capital 
Assessment Revenue Bonds, as the case may be,) and (4) the payment 
of Capital Assessments to such District ( s) for the payment as 
appropriate of the Capital Assessment Revenue Bonds or the 
contractual reimbursement obligation. Capital Assessments may take 
the form of fees, tolls, penalties, and other charges of a capital 
nature, (except "System Development Fees" as described in the 
Master IGA,) imposed or collected by the Districts or any of them 
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for. services, programs, or facilities furnished by such District 
excluding periodic service charges for the use of services, 
programs, or facilities. Capital Assessments shall be secured by 
assessments consented to by the owner of the property to be 
benefitted by the facilities in question, ( "consensual

assessments, 11) as well as by any other means allowed by law. A 
Capital Fee Agreement shall specify the property that is subject to 
a consensual assessment, if any, and the amount of such assessment 
per parcel or EQR, as appropriate. Notice of a Capital Fee 
Agreement involving an assessment shall be recorded to provide 
notice of the existence of the assessment and resulting lien and 
the method for the full or partial release of such lien. In no 
case shall the lien, assessment or charges imposed to support the 
payment of the principal amount of the Capital Assessment Revenue 
Bonds exceed seventy-five per cent of the appraised value of the 
property to be assessed, which appraisal may take into account the 
improvements to be made through the use of the proceeds of the 
Capital Assessment Revenue Bonds in question. Prior to the 
issuance of such Capital Assessment Revenue Bonds, Districts shall 
furnish to the Town the appraisals or other opinions of land value 
demonstrating compliance with the aforementioned restriction. 

4. Regional Facilities Cost Sharing Agreement

The Cost Sha�ing Agreement has been amended to reflect the 
restructuring of the existing bonds, and has attached to it a sixth 
amendment to reflect the Exchange Bond transaction outlined below, 
should that transaction be consummated. The former removes from 
the Agreement the previous "calls" that the master district had on 
the other districts for the provision of capital funds, and simply 
requires the pooling of debt service and operations and maintenance 
funds. The latter excludes District No. 1 from its operation 
entirely, and provides for new requirements as to the servicing of 
debt to conform to the Exchange Bond transaction. 

The Cost Sharing Agreement further provides for the Limited Mill 
Levy, as defined therein, for the payment of the outstanding Bonds 
of the Districts. The Limited Mill Levy is described in detail in 
Section II.7, Indebtedness. 

Except through Capital Fee Agreements or as allowed by the Town the 
Sub-Districts shall not be permitted to contract with entities 
other than the Master District, the Town or the developers of 
property within their respective boundaries for the provision of 
essential facilities and improvements within their respective 
boundaries. 

Through such financings approved by the Town and the use of Capital 
Fee Agreements and obligations secured thereby, but NOT through the 
use of additional general obligation indebtedness, the Master 
District is empowered to build the facilities needed by the 

4 



Districts, as set forth in this Service Plan, for the entire 
Project. The Districts are further authorized to1 individually or 
in concert 1 enter into separate intergovernmental agreements for 
the purpose of funding and coordinating additional improvements. 

To the extent that the Cost Sharing Agreement and this Consolidated 
Service Plan conflict, the provisions of this Consolidated Service 
Plan shall control. 

5. Availability of Service Charges

All customers and users within the Project may be billed for 
availability of service based upon a uniform system of charges to 
similar classes of users. Except as may be otherwise approved by 
the Town, operation and maintenance of the facilities will be 
provided by the Town of Castle Rock ("Town") pursuant to the 
existing Master Intergovernmental Agreement, as amended from time 
to time. 

6. Boundaries

The boundaries of the Master District do not encompass the entire 
Project. However, the "Service Area" of the Master District covers 
the entire Project and includes the area contained in each Sub­
District and the Master District. The Master District has the 
authority to serve its entire Service Area as well as areas outside 
the Service Area as designated in this Service Plan. The Master 
District may also, with Town approval, provide facilities to 
service other areas outside the Service Area to which the Master 
District determines service can be provided in an economical 
manner. 

7. Indebtedness

(a) Facilities Construction and Acquisition.

Through the use of Capital Fee Agreement, or as otherwise 
approved by the Town, as the case may be, the Sub­
Districts and the Master District may issue revenue bonds 
to construct, purchase capacity in, or ownership of, and 
otherwise obtain the right to use, the facilities shown 
in Appendix A. General obligation indebtedness may not 
be used for such purposes without an amendment to this 
Consolidated Service Plan. 

All Districts 1 including the Master District, have the 
authority to issue such revenue obligations for any lawful 
purpose, subject to the provisions and limitations outlined in 
this Service Plan and the Master IGA. 

The Cost Sharing Agreement provides for an amount for 
Operations and Maintenance (as defined in the Cost Sharing 
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Agreement) . The Master District may use portions of this 
Operations and Maintenance funding for the construction of 
limited capital facilities and replacements; provided such 
funds are not needed for other Operations and Maintenance 
purposes. 

(b) Prior Debt Authorizations.

Questions requesting authorization to issue a total of $221 
million of bonded indebtedness were approved by the electors 
of the Districts in 1987 to fund a portion of the necessary 
facilities and improvements. At the same 1987 election, the 
electors of all the Districts approved the terms of the Cost 
Sharing Agreement. The November, 1991 Consolidated Service 
Plan reduced the total authorized but unissued debt to $110 
million. Based upon the redirection of the Districts in this 
Service Plan, future construction costs to be funded by 
indebtedness are subject to the approval of the Town, as set 
forth herein. Thus with respect to the issuance of bonds for 
the purpose of providing new money for the construction of 
facilities, this Consolidated Service Plan hereby reduces the 
amount of authorized but unissued general obligation debt to 
$0; provided however that for the purpose providing for any 
necessary refinancings or refundings deemed appropriate by the 
Districts, or any of them, the amount of authorized but 
unissued general obligation debt shall remain $110 million. 

(c) Exchange Bonds

Within five (5) business days after approval of this 
Consolidated Service Plan, the Districts will pay to the 
bondholder approximately $3,000,000.00 currently on hand in 
District accounts . This payment will constitute partial 
payment of accrued interest on the existing bonds from March 
6, 1993 1 through the date of payment. 

The $70 million in Meadows District bonds, and accrued 
additional interest of approximately $16 million ( as of 
December 31, 1993, after credit for the payment described in 
Section II. above) may, at the option of the bondholder as 
described in Section III, E. hereof, be exchanged for 
approximately $86 million in new bonds (the "Exchange Bonds"). 
The Exchange Bonds are to be allocated and formulated as 
follows: 

DISTRICT NO. 1 

The Meadows - Filing No. 6, which is currently located in 
District 2 shall by operation of the Consolidated Service Plan 
and a confirming order of the District Court, be relocated in 
District 1, thus placing within District No. 1 the current 
homes and those lots that are expected to be developed in the 
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near future. Upon approval of the Town of this Service Plan, 
and as a result of the aforementioned reconfiguration, 
District 1 will issue to Yale or its designee, in escrow, 
restructured bonds in an amount which is payable or will be 
discharged in full in forty (40) years. Thus, $10 million in 
current interest Exchange Bonds will be issued on the 
following terms: 

A. The bonds will carry an interest rate of 7.99%,
payable semi-annually, and all principal will be due and
payable in forty ( 40) years. To the extent that interest
on or principal of the bonds is not paid in that period
of time, the bonds shall be discharged.

B. The bonds will be secured by the taxes collected with
respect to property within the boundaries of District 1.
The District will be required to certify 25 mills for
four years (1993, 1994, 1994 and 1996) 29 mills for the
next five years and 35 mills for the remainder of the 40
year term. The actual levy shall be adjusted up and down
to account for legislative or constitutional changes in
the method of, or percentage for, calculation of assessed
valuation. Out of those mill levies the District will
be allowed to reserve a reasonable amount, not to exceed
$50,000 per year, to defray administrative and actual
maintenance obligations of the District. The not to
exceed amount of $50,000 is computed in 1993 dollars, and
will be annually adjusted over the term of the repayment
based on inflation, with reference to the U.S. Bureau of
Labor Statistics Consumer Price Index for Denver-Boulder.

C. The bonds shall be noncallable and shall not be pre­
paid (except in the discretion of the bondholder). If in
any year the mill levy does not generate enough revenue
to pay 7.99% in interest, the unpaid interest shall not
be payable in the year in question, however the interest
unpaid shall remain due and owing and shall accrue
interest thereafter at the rate of 7. 99% per annum,
compounded annually. The unpaid interest, together with
the accrued interest thereon, shall be paid to the
bondholder at such time as the District has paid the
entire current interest due in any given year and the
accrued unpaid interest shall be reduced accordingly.

D. A bond sinking fund shall be established for purposes
of creating a fund assuring payment of the principal at
the end of forty years. Any revenues of the District, in
excess of the operations and maintenance expense
described in paragraph 2 above and in excess of the
current interest and accrued unpaid interest expenses
described in paragraph 3 above, shall be paid into the
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bond sinking fund until such time as the bond sinking 
fund has a total accumulated balance of $10,000,000.00. 
To the extent that funds are available, and in the 
bondholder's sole discretion, principal may be paid from 
the sinking fund to the bondholder upon demand from the 
bondholder. To the extent of such principal payments, 
interest shall no longer accrue on such principal. 

E. In the event the bond sinking fund has a total
accumulated balance of $10,000,000.00 prior to the
expiration of 40 years {i.e., prior to the date for
payment of principal), the District may, in its
reasonable discretion, reduce the mill levy below 35
mills to an amount which will continue to allow the
District to pay current interest on the bonds (i.e. ,
$799,000.00 per year). In reducing the mill levy, the
District will be allowed to take into account the
interest earned on the bond sinking fund and will be
allowed to utilize the interest earned on the bond
sinking fund to pay the current interest obligation on
the bonds.

F. At the end of the 40 year term, after payment of all
accumulated amounts, up to $10,000,000.00 plus interest
due, in the bond sinking fund to the bondholder, any and
all outstanding principal and interest remaining due and
owing shall be discharged and forgiven.

G. Nothing herein shall be construed as a limitation on
the District No. l's lawful ability to advance refund the
restructured bonds if it deems it to be appropriate.

H. District 1 and all of the property within it will be
absolved of all liability for the remaining outstanding
bonds and (except for the payment of Town system
development fees with respect to all development within
the District which fees shall be paid to District 5, as
described below) the accrued interest on those bonds.

I. The Cost Sharing Agreement will be amended to release
Districts 2 through 6 of liability for District 1 's
bonds, and to release District 1 of any continuing
financial responsibility for future development through
the Cost Sharing Agreement ( except for the financial
responsibility to pay District 1 system development fees
to District 5).

DISTRICTS 2, 3, 4, 6, AND 7 

It is proposed that these Districts, which are generally zoned 
residentially, will issue in the aggregate approximately $32.5 
Million ($6.5 million each, the final amount being dependent 
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upon the final determination of the total amount of 
outstanding interest that has accrued on the current bonds as 
of the date of issuance of the restructured bonds, ) in 
compound interest Exchange Bonds showing the amount of 
principal and interest payable at maturity on the following 
terms: 

A. The bonds will carry an interest rate of 11%,
compounding annually, and all principal will be due and
payable in thirty . ( 30) years, without prepayment or
redemption options. The bondliolder will have the option
to require the Districts to redeem principal and accrued
interest from the bond sinking fund on a quarterly basis,
to the extent that funds are available, and to the extent
that such principal and interest is redeemed no further
interest shall accrue.

B. The bonds will be secured by the taxes collected with
respect to property within the boundaries of these
Districts, which taxes will be shared as presently
contemplated through the Cost Sharing Agreement. The
Districts will be required to certify 25 mills for four
years, 29 mills for the next five years and 35 mills for
the remainder of the term. The actual levy shall be
adjusted up and down to account for legislative or
constitutional changes in the method of, or percentage
for, • calculation of assessed valuation. Out of those
mill levies the District will be allowed to reserve a
reasonable amount, not to exceed $25,000 per year each,
for operations and maintenance. The not to exceed amount
of $25,000 is computed in 1993 dollars, and will be
annually adjusted over the term of the repayment based on
inflation, with reference to the U.S. Bureau of Labor
Statistics Consumer Price Index for Denver-Boulder. It
is anticipated that the operations and maintenance
dollars collected by these Districts will be pooled and
administered by District No. 4 through the Cost Sharing
Agreement.

c. The bonds will also be secured by system development
fees collected within Districts 2, 3, 4, 6, and 7, 
together with such other revenues that may be lawfully 
available, 

D. Should the Bonds not be paid in thirty years, they
shall continue to be payable without further accrual or
compounding of interest and utilizing the same 35 mill
levy cap.

DISTRICT NO. 5 
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It is proposed that District No. 5, which is generally 
commercially zoned, will issue approximately 42.5 Million in 
compound interest Exchange Bonds showing the amount of 
principal and interest payable at maturity on the following 
terms: 

A. The bonds will carry an interest rate of 13. 75%
compounding annually, and all principal will be due and
payable in thirty years, without prepayment or redemption
options. The bondholder will have the option to require
the Districts to redeem principal and accrued interest
from the bond sinking fund on a quarterly basis, to the
extent that funds are available, and to the extent that
such principal and interest is redeemed no further
interest shall accrue.

B. The bonds will be secured by the taxes collected with
respect to property within the boundaries of the
District. The District will be required to certify 25
mills for four years, 29.5 mills for the next five years
and 35 mills for the remainder of the term. The actual
levy shall be adjusted up and down to account for
legislative or constitutional changes in the method of,
or percentage for, calculation of assessed valuation.
Out of those mill levies the District will be allowed to
reserve a reasonable amount, not to exceed $25,000 per
year, for operations and maintenance in 19 9 3 dollars , and
will be annually adjusted over the term of the repayment
based on inflation, with reference to the U.S. Bureau of
Labor Statistics Consumer Price Index for Denver-Boulder.
It is anticipated that the operations and maintenance
dollars will be pooled and administered by District No.
4 through the Cost Sharing Agreement.

C. The bonds will also be secured by system development
fees collected within the District, as well as those
collected within District No. 1; provided that the first
$500,000.00 in 1994, first $524,000.00 in 1995, and first
$500,000.00 in 1996 of system development fees collected
within District No. l are to be reserved and restricted
for use in defraying the obligation of the Meadows to
fund in part the Silver Heights interchange, and the
remainder of the Plum Creek Path, as more particularly
described in the Master IGA. The District may also use
such other revenues as may be lawfully available.

D. Should the bonds not be paid in thirty years, they
shall continue to be payable without further accrual or
compounding of interest and utilizing the same 35 mill
levy cap.

E. The remarketing of district 5 Bonds will be subject to
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the restrictions set forth in the Master IGA. 

CONTINGENCY 

All of the above is subject to the receipt by the bondholder 
of opinions, satisfactory to such as to both form and origin, 
that the interest to be paid on the bonds is tax exempt, and 
that the exchange of the bonds does not give rise to adverse 
tax consequences by virtue of any gain realized in the 
transaction. 

ESCROW AND CLOSING 

Upon approval of the Exchange Bond scenario described in this 
Section III. by the voters in Districts 1 through 7, the 
Exchange Bonds shall be placed in escrow on the following 
terms: 

A. The escrow shall remain in place until January 6,
1995, or such earlier date as the bondholder has 
delivered the existing bonds to the escrow agent. 

B. The escrow agent shall release and deliver the
Exchange Bonds to the bondholder upon receipt by the
escrow agent from the bondholder of all of the existing
bonds, at which time the existing bonds shall be canceled
and all obligations thereunder terminated, except that
the authority and priority for the Exchange Bonds shall
relate back, to the extent legally permissible, to the
date of issuance of the existing bonds.

C. In the event the Exchange Bonds have not been
delivered to the bondholder pursuant to paragraph 2 above
on or before the close of business on January 6, 1995,
then on January 9, 1995, the escrow agent shall deliver
the Exchange Bonds to the Districts.

D. The existing bonds shall remain in full force and
effect, as modified pursuant to Section IV. below, and
the Exchange Bonds shall not be of any force or effect,
unless and until the Exchange Bonds are actually
delivered to the bondholder, as described in paragraph 2
above.

(d) EXISTING BONDS

The existing general obligation bonds of Districts shall be 
restructured and, as restructured, shall remain in full force 
and effect until the Exchange Bonds are delivered to and 
received by the bondholder. The existing bonds shall be 
restructured in accordance with that certain letter agreement 
dated June 14, 1993 and executed by the Districts and the 
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bondholder on June 23, 1993, a copy of which is attached to 
this Service Plan as Appendix B, with the following 
modifications: 

A. The date of redemption in paragraph 2 is changed from
July 1, 2033, to September 1, 2033.

B. The priorities for allocation of revenue in paragraph
7 is changed to provide that $1,524,000.00 of system
development fees collected within District 1 are to be
reserved for the Silver Heights Interchange and Plum
Creek Path, in accordance with Section III., paragraph c
3, above, provided, however if the Town does not approve
this Executive Summary, this modification shall not
occur.

C. Paragraph 10 is deleted and Section II. above
substituted therefor.

D. The date for approval and ratification in paragraph
15 is changed from July 22, 1992 to September 9, 1993.

E. The payment priority in paragraphs 7 and 12 shall be
modified to give priority to current interest over
accrued interest.

F. The second sentence of paragraph 7 shall be deleted
and replaced by the following: "The Districts shall not
be entitled to prepay the principal on the Bonds during
the forty year term however the Districts may maintain a
sinking fund for future payment of principal but only
from funds in excess of all required interest payments as
described herein."

{e) District Revenue Sources and Application. 

District Revenues (defined as: Property Taxes, Specific 
Ownership Taxes, System Development Fees (to the extent not 
pledged to the Town as set forth in the Master IGA,) Facility 
Development Fees, Street Oversizing Fee and Interest Income) 
shall be allocated on an annual basis first to Operation and 
Maintenance, and second to debt service, in that order. 
District accountants will separate the revenues in the order 
described above with O & M revenues shown in the General Fund, 
and revenues to be applied to debt service shown in the Debt 
Service Fund. The Districts shall not be allowed to deposit 
money in the Debt Service Fund unless and until all monies 
necessary to fund O & M for that year has been deposited in 
the General Fund. Accounting for the receipts of any Capital 
Fee Agreement shall be maintained separately and may be 
accounted for or maintained as an enterprise. 
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The primary source of revenue to the Master District will be 
payments made to it from the Limited Mill Levy, although it is 
also anticipated that interest income, facility development 
fees, availability of service fees, consensual assessments and 
special ownership tax collections may also be sources of 
revenue for the Master District. The primary sources of 
revenue to the Sub-Districts will be ad valorem taxes and 
facilities development fees, as well as other revenues similar 
to those available to the Master District. 

(f) District Revenue Sources and Application.

On an annual basis at least 30 days prior to the Districts' 
published budget hearing, the Districts shall submit to the 
Town for review a copy of the proposed annual budget, for the 
next calendar year. Town shall direct any comments it has 
regarding the budget during said 30 day period. 

8. Existing Infrastructure

Between 1986 and 1991, the Districts installed approximately $57 
million worth of major infrastructure improvements representing: 

Water Systems improvements such as a 3 million gallon storage tank, 
three deep wells, Booster station, PRV stations and a 4 MGD water 
treatment plant. Sewer System improvements such as large diameter 
sewer trunk line, sewer siphon across Plum Creek, one lift station 
and an expansion to the East Plum Creek Wastewater Plant Storm 
Drainage and Detention Ponds Street Systems including bridges and 
four-lane concrete arterials and Park and Recreation Facilities 

All of these facilities have passed through the Town's warranty 
period, have been accepted by the Town and are currently operated 
and maintained by the Town. Al though the Districts have the power 
to operate and maintain facilities, the Districts shall not perform 
operations or maintenance for any facility owned by the Town of 
Castle Rock without the approval of the Town Council as evidenced 
by resolution, or the approval of the Town's Public Works Manager 
as evidenced by a writing. All operations and maintenance 
performed by the Districts is as limited by the Master IGA. 

9. Master Intergovernmental Agreement

The Town and the Districts have consolidated all prior 
Intergovernmental Agreements into the Master IGA for the purpose of 
defining the respective obligations of Town and Districts for 
infrastructure development and provisions of services to The 
Project. The Master IGA as amended outlines the respective 
responsibilities for the Town and Districts in Facilities 
Development, Development Fees, Facilities Maintenance, District 
Financing, Development Issues, Compliance, Limitations on Districts 
and other General and Miscellaneous Provisions. 
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10. Summacy

The proposed financing, construction and service arrangements 
between the Master District and the Sub-Districts are intended to 
minimize and control the costs of constructing facilities as 
approved by the Town. This approach will enable financing and 
construction of all facilities needed by the Project to be 
coordinated and thereby maintain a proper balance of facility 
development fees and property taxes. The use of the Master 
District as the entity to provide services and/or facilities for 
the Project assures that the administration and control of the 
facilities will not be fragmented. It is anticipated that this 
mechanism will guarantee responsible expansion and control of the 
development as approved by the Town of Castle Rock. 

B. Statutory Powers and Services

Each of the Districts shall have the ability to exercise all powers 
to provide the facilities and services described herein within the 
framework of this Service Plan in accordance with the Special 
District Act, subject to the provisions and limitations outlined in 
this Service Plan and the Master IGA, as either may be amended from 
time to time. The exercise of any statutory power listed here 
concerning the financing of any facility is strictly limited to the 
use of Capital Fee Agreements and such financing arrangements as 
may receive the approval of the Town Council of the Town of Castle 
Rock as evidenced by a Council resolution showing such approval. 
Those powers are: 

The powers of metropolitan districts as described in C.R. S., 
Sections 321-1001 and 32-1-1004, as amended; 

• The acquisition, construction, completion, installation and/or
operation and maintenance of parks and recreation facilities
including, but not limited to 1 parks, bike paths and pedestrian
ways, open space, landscaping, cultural activities, community
recreational centers, water bodies, irrigation facilities, other
active and passive recreational facilities and programs, and all
necessary incidental and appurtenant facilities, land and
easements, together with extensions of and improvements to said
facilities within and outside the boundaries of the Districts;

• The acquisition, construction, completion, installation and/or
operation and maintenance of a complete local sanitary sewage
collection, transmission and treatment system which may include,
but shall not be limited to, collection, mains and laterals,
transmission lines, and all necessary, incidental, and appurtenant
facilities, land and easements, together with extensions of and
improvements to said system within and outside the boundaries of
the Districts;

• The acquisition, construction, completion, installation and/or
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operation and maintenance of a complete local storm sewer 
collection system which may include, but shall not be limited to 
collection mains and laterals, transmission lines, flood and 
surface drainage facilities and systems including detention­
retention ponds and associated irrigation facilities, and all 
necessary, incidental, and appurtenant facilities, land and 
easements, together with extensions of any improvements to said 
system, within and outside the boundaries of the District; 

• The acquisition, construction, completion, installation and/or
operation and maintenance of facilities and/or services for a

system of traffic and safety controls and devices on streets and
highways and at railroad crossings, including signalization,
together with all necessary, incidental, and appurtenant
facilities, land and easements. together with extensions of and
improvements to said facilities within and outside the boundaries
of the Districts;

• The acquisition, construction, completion, installation and/or
operation and maintenance of street improvements, including curbs,
gutters, culverts, and other drainage facilities, sidewalks,
bridges, overpasses, bike paths and pedestrian ways, interchanges,
median islands, paving, lighting, grading, landscaping, irrigation,
and parking lots and structures, together with all necessary,
incidental, and appurtenant facilities, land and easements,
together with extensions of and improvements to said facilities
within and outside the boundaries of the Districts;

• The acquisition, construction, completion, installation and/or
operation and maintenance of a system to transport the public by
bus, rail or any other means of conveyance, or combination thereof,
or pursuant to contract, including park and ride facilities and
parking lots, structures, and facilities, together with all
necessary extension of and improvements to said facilities or
systems within and outside the boundaries of the Districts;

• The acquisition, construction, completion, installation and/or
operation and maintenance of a complete potable local water supply,
storage, transmission. treatment and distribution system, which may
include, but shall not be limited to, wells, transmission lines,
distribution mains and laterals, storage facilities, pumping
systems, land and easements, and all necessary, incidental, and
appurtenant facilities, together with extensions of and 
improvements to said system within and outside the boundaries of 
the Districts; and 

• The acquisition, construction, completion, installation and/or
operation and maintenance of a complete non-potable irrigation
water supply system, storage, transmission and distribution
systems, which • may include, but shall not be limited to,
transmission lines, distribution mains and laterals, storage
facilities, pumping facilities, land and easements, and all
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necessary, incidental and appurtenant facilities, together with 
extensions of and improvements to said system within and outside 
the boundaries of the Districts. 

The Districts' operation and maintenance powers shall be limited as 
described in the Master IGA.

C. Existing Agreements

The Master District and the Sub-Districts have entered into the 
Cost Sharing Agreement. That Agreement obligates the Sub-Districts 
and the Master District to pay the proportionate costs of facility 
construction agreed upon by the Districts. The Agreement has been 
amended to delete any responsibility on the part of District No. l 
for future construction or the financing thereof, and shall be 
further amended to eliminate the stated ability on the part of the 
Master District to request or require any other District to finance 
additional infrastructure in the absence of the approval of the 
Town. 

The Town of Castle Rock and the Districts have entered into the 
Master IGA which agreement further delineates the respective 
rights, obligations and responsibilities of the Town and the 
Districts. Such agreements, whether interdistrict or between the 
Districts and the Town are authorized, pursuant to the Colorado 
Constitution, Article XIV, Section 18 ( 2) (a) and Section 29-1-201, 
et seq., Colorado Revised Statues. 

D. Operation and Maintenance Costs

The Districts shall dedicate to the Town all facilities upon 
acceptance and warrant such facilities for the standard warranty 
period as specified by the Town's Public Works Regulations. The 
Town shall have all operation and maintenance responsibility for 
these facilities upon acceptance. 

The operation and maintenance costs for the Districts shall be 
budgeted annually, and shall not exceed $200,000 annually except as 
adjusted for inflation. 

E. Required Statutory Disclosures

Improvements within the Project will be designed and installed in 
general conformance with the current standards adopted by the Town 
of Castle Rock and as approved by the Town. Designs and contract 
doGuments prepared for improvements will be reviewed and approved 
by the Town of Castle Rock. Because the facilities will be built to 
Town standards, they will be compatible with facility and service 
standards in other parts of Castle Rock as well as urban areas of 
Douglas County. 

Future Capital construction may be financed as indicated in 
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previous sections of this Service Plan. 

The following is the estimated costs of goods and services to the 
Districts: 

Land Acquisition $0 

Legal Services Estimated at $3,000 per District 

Administrative Services Insurance acquisition and basic 
Administrative Services (Accounting, Budget 
Preparation and audit preparation) are 
estimated to require $7000 per District per 
annum 

Construction Management The costs of construction management and

median maintenance have been liberally 
estimated at $15,000 per District per annum 

There are no other major expenses related to the organization or initial 
operation of the Districts 

The initial indebtedness of the Districts was $70,000,000. The maximum 
voted interest rate on all forms of indebtedness is 18% and the discount 
rate is 4%. The exact interest rates and discounts will be determined at 
the time the bonds are sold by the Districts and will reflect the market 
conditions at the time of sale. The Districts may also issue notes, 
certificates, debentures or other evidences of indebtedness. 

SECTION II 

FORECASTED FINANCIAL PLAN AND DEVELOPMENT 
PROJECTIONS 

The following details major criteria and describes specific items that 
comprise the Forecasted Financial Plan presented in Table A. Other 
assumptions and elaborations are contained in the notes to Table A. 

A. Restructured Bonds -The two proposed restructuring alternatives for the
Districts' outstanding general obligation bonds are set forth in detail
above. The Exchange Bonds to be issued by Districts 1 through 7 will
require electoral authorization which will requested on November 2 of 1993.
Electoral approval is required because of the proposed increase in interest
rates and the requirements of the Colorado Constitution in that regard.
The initial restructuring of the existing bonds does not require electoral
approval and will be entered into as soon as possible.

B. Major Revenue Sources The Limited Mill Levy and fees collected by
the Districts are expected to provide the full financing of the debt
service required in either alternative. In addition the Districts share
in an allocated portion of the County's specific ownership taxes and expect
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to benefit from interest income in both their general funds and in the debt 
service funds contemplated by this Service Plan. The Districts also retain 
discretion to provide for and utilize other available revenues. 

C. Major Expenses (figures are approximate percentages of the total
projected expenses over the life of the Bonds)

a. 
b. 
c. 

Treasurer's Fee 
Transfer to Bond Fund 
Operations and Maintenance 

1% 

96% 
3% 

D. Debt Service Fund - All District revenues available ( less annual
Operation and Maintenance and amounts pledged under Capital Fee Agreements
or financings approved by the Town,) will be placed into a "Bond Fund" set
up to pay off the existing bonds or the Exchange Bonds as the case may be.

E. Mill Levy 25 - 29 - 35 - A graduated mill levy of up to 25 mills for
years 1993 - 1996, up to 29 mills for the years 1997-2002 and up to 35
mills thereafter was used in the Forecasted Financial Plan. These levies
are considered to be competitive with other projects in the market area and
are sufficient, when combined with other District revenues, to ultimately
meet all anticipated District obligations.

F. Beginning Cash - This represents "cash on hand" which the Districts
now have and that will be used immediately to reduce accrued interest as
provided in the restructured bond documents.

G. Expenses

Treasurers Fee - This represents the standard collection fee of 3% withheld 
by Douglas County. 

Transfer to Bond Fund - These monies are the annual District revenues that 
will be allocated to the Districts' Sinking Funds. These monies are net of 
the annual District monetary requirements for Operations and Maintenance. 

Operating and Maintenance - Meadows Districts 2 through 7 are expected to 
spend $150,000 per year for Operations and Maintenance, while District No. 
1 may spend up to $50,000. ·This amount is to increase for inflation and 
growth as provided above. These numbers are based upon past years budgets 
and include i terns such as legal, accounting, audit, management, and 
insurance. The forecasted revenue of the first year is expected to be more 
than adequate to meet those expense requirements. 
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TABLE A 

Meadows Metropolitan Districts 

Summary of Significant Assumptions and Accounting Policies 
December 31, 1994 tJ,rough 2033 

The foregoing forecast presents, to the best of management's knowledge and belief, the 
District's expected cash receipts and disbursements for the forecast period. Accordingly, the 
forecast reflects its judgement as of September 2, 1993. The assumptions discJosed herein 
are those that management believes are significant to the forecast. There will usually be 
differences between the forecasted and actual results, because events and circumstances 
frequently do not occur as expected, and those differences may be material. 

Note 1: Ad Valorem Taxes 

Assessed values are established at 12.86% of market values for residential 
units and 29% for commercial and industrial zoned property. Values based on 
1993 dollars, are assumed to average $115,000 per residential unit and $73 
and $39 per square foot for commercial and industrial property.respectively.

Values are assumed to inflate at 3.5 % for residential property, commercial· and 
industrial property through the absorption period. After property is assessed, 
the assessment is assumed to increase at a rate of 3.5% per annum for the 
above property types. While property is currently reassessed every other year, 
this forecast assumes reassessment to occur annually. 

The forecast recognizes as valorem taxes as revenue two (2) years after the 
issuance of a building permit. Currently the actual time difference is.,one and 
a half years. 

Specific ownership taxes collected on vehicles registered in the County are 
assumed to be 5 % of property tax collections are included in the accompanying 
forecast as ad valorem taxes. 

The County Treasurer currently charges a 3% fee for the collection of property 
taxes. These charges are reflected in the accompanying forecast as Treasurers 
fees. 

The mill levy is to be set at 25 mills through collection year 1997, 29 mills for 
collection years 1998 through 2002 and 35 mills for the balance of the forecast 
period. 
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Note 2: 

Note 3: 

Note 5: 

0 

Meadows Metropolitan Districts 

Summary of Significant Assumptions and Accounting Policies 
December 31, 1994 �hrough 2033 

Tap Fees 

Tap fees are estimated to be $9,049.57 for collection year 1994 per Equivalent 
Residential Unit {EQR). An EQR for commercial and industrial propen:y is 2,500 
and 3,571 finished square feet respectively. These fees are assumed to 
increase at 5 % per annum. The forecast for District #5 reflects taps fee 
revenue collected by District #1 will be remitted to District #5. 

Interest Income 

Interest• income is assumed to be earned at 4.00%. Interest income is based 
on the year's beginning cash balance and an estimate of the timing of the 
receipt of revenues and the outflow of disbursements during the course of the 
year. 

Other Costs 

Other costs include administrative, legal, accounting, insurance and 
maintenance costs of the District's roads and parkways. These costs are 
estimated to be $25,000 per District in 1994 and inflate at 3.5% per annum. 
District #1 was allocated an additional $25,000 for 1994 and 1995. 
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Meadows Me1ropolitan Oislricl ii 1 09/02/93 L .. ,IBIT 1-1 

Forecasted Statement of Sou1ces and U&e5 ol Caeh 

For the Years Ending Dec 31, 1994 lhrough 2023 

� lnllatloo Prlorto94 � 1896 1896 1897 � � 

Units Built Resldantlal 115,000 3.50% 400 300 300 300 130 

Unite Built Commercial 73.00 3,50% 0 0 0 0 0 

Unll& Bulll lnduelllal 39.00 3.50% 0 0 0 0 0 

Lees Prepaid Tape Used 

Total Taps Collected 300 300 300 130 0 0 

Total Taps Collected Cum 600 900 1,030 1,030 1,030 
r�,, 

·'-._ _./ 
Aseessed Valuallon (OOO)'s Beginning 5,768 5,970 10,932 16,233 21,893 

Now Construotloo Residential 12.86% 4,763 4,819 5,091 2,283 

New Conslruolion Commerolal 29.00% 0 0 

New Conauuction Industrial 29.00% 0 0 

lnRallon tor laxes after assessed 3.50% 202 209 383 568 768 
Assessed Valuation (OOO}'f Ending 5,768 5,970 10,932 16,233 21,eea 24,942 

MIil Levy 26.0 26.0 26.0 25.0 29,0 29.0 

BEGINNING GASH 100,000 100,000 100,000 100,000 100,000 100,000 ,-:i: 

Revenues: 

Property 1axee 144,200 1411,247 273,288 406,830 634,884 723,324 
Specific ownenhip taxee 5.00% 7,210 7,462 13,864 20,291 31,744 36,186 

Tap fees 9,049.67 6.00% 40,000 2,714,872 2,860,616 2,993,146 1,361,881 0 0 

c, Slleel Oversizing lee 222.60 0.00% 0 33,376 66,750 28,925 0 0 
Interest Income 4.00% 67,164 59,816 62,611 30,626 3,922 3,922 

TOTAL REVENUES 2,923,436 3,100,610 3,409,469 1.847,653 670,660 763,412 

Expenses 

Treasurer's lee 3.00% 9,239 4,477 8,199 12,175 19,047 21,700 
Available loc Debt Service 142,115 164,588 300,920 396,562 691,071 676,854 
Tep/Ovenl21og and SOT DI�\ /f6 2,722,0112 2,891,453 3,073,560 1,411,098 31,744 38,166 
Operating and maintenance 26,000 3.50% 60,000 50,000 26,781 27,718 28,688 211,692 
TOTAL EXPENSES 2,923,436 3,100,516 3,409,459 1,847,553 670,550 763,412 

ENDING CASH 100,000 100,000 100,000 100,000 100,000 100,000 
Sae Summa1y of Signlfioanl Assumptions and 

AccOtJnling Policies. 



�eadows Melfopolllan Dislrlot 111 EXh1u1fHI 

Forecasted Statement of Sources and Usea of Cash 
for lhe Years Ending Deo 31, 1994 lhrough 2023 

gQ!!Q 2001 gQ_Qg_ 2003 W!1 � � 2007 � 

Units Built Realdential 

Units Built Commerclal 0 0 0 0 0 0 0 0 0 

Units Bulll lnduelrlal 0 0 0 0 0 0 0 0 0 

Le&B Prepaid Tap& Used 

Total Tap&Colleoted 0 0 0 0 0 0 0 0 0 

oTotal Taps Collected Cum 1,030 1,030 1,030 1,030 1,030 1,030 1,030 1,030 1,030 

Assessed Valuation (OOO)'e Begi11nlng 24,942 26,816 26,719 27,864 28,1122 29,624 30,660 31,733 32,844 

New Construollon Residential 0 0 0 0 0 0 0 0 0 

New Conatiuctlon Commercial 0 0 0 0 0 0 0 0 0 

New Conetruclion Industrial D 0 0 D 0 0 0 0 0 

lnll11tlon !Of taxes alter assessed 873 904 936 968 1,002 1,037 1,073 1,111 1,160 
Aaeesaed Valuation (000)'• E[1ding 26,815 26,719 27,654 28,622 29,624 30,660 31,733 32,844 33,894 

MIil Levy 29.0 29.0 29.0 36.0 35.0 35.0 35.0 35,0 35.0 

BEBJNNING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,D00 100,000 

Revenues; 

Property laxes 748,640 774,843 801,962 1,001,782 1,036,823 1,073,112 1,110,671 1,149,544 1.100,ns 

Speoillo ownership taxes 37,432 38,742 40,098 60,088 61,841 63,666 65,634 57,4n 69,489 
,--. 

Tep lee& 0 0 0 
u

0 0 0 0 0 D 

Streel Ovorsi21ng lee 0 0 0 0 0 0 0 0 0 

Interest lnoome 3,822 3,822 3,922 3,022 3,922 3,022 3,922 3,922 3,922 

TOTAL REVENUES 780,994 817,606 845,982 1,055,nl 1,092,688 1,130,889 1,170,128 1,210,043 1,253,189 

f:xpell&BB 

Treasure,'& lee 22,458 2 3,245 24,059 30,063 31,105 32,193 33,320 34,488 35,693 

Available for Debi Service 1199,371 723,712 748,1105 841,558 974,375 1,008,341 t,043,49ti 1,079,881 1,117,539 

Tap/OVeral:zlng and SOTOistN5 37,432 38,742 40,098 60,086 51,841 53,858 65,534 67,477 59,489 

Operating and mainlenanca 30,731 31,607 32,820 34,072 36,286 36,499 37,777 39,099 �0.467 

TOT AL EXPENSES 789,994 817,606 845,982 1,066,771 1,092,586 1,130,699 1,170,126 1,210.943 1,253,189 

ENDING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 

See Summary ol Significant A•sumplio11a and 
Accounting Policies. 
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Meadows Meuopolilan Oletrict /11 EX, 111311 1-111 

Forecasled Slatemenl o/ Sources and Uses of Cash 
For the Yews Ending Dec 31, 1994 through 2023 

� w_q !!ill � � ru1 W§ 2016 2017 

Unite Built Rasidenlial 
Unite Built Commercial 0 0 0 0 0 0 0 0 0 

Units Built lnduatdal 0 0 0 0 0 0 0 0 0 

Less P1epald Taps Used 

__ Total Taps Collected 0 0 0 0 0 0 0 0 0 

CJ Total Taps Collected Cum 1,030 1,030 1,030 1,030 1,030 1,030 1,030 1,030 1,030 

Assessed Valuation (0OO)'e Beginning 33,994 36,183 36,415 37,688 39,009 40,374 41,787 43,249 44,763 
New Construction Residential 0 0 0 0 0 0 0 0 0 
New Conatrucllon Commercial 0 D 0 0 0 0 0 0 0 
New Conalruction Industrial 0 0 D 0 0 0 0 0 0 

lnflailon for taxes alter assessed 1,18D 1,231 1,275 1,319 1,365 1,413 1,463 1,514 1,667 
As&aa98d Valuation (00D)'e Ending 35,183 38,416 37,689 39,009 

I 

40,374 41,7B7 43,249 44,763 46,330 

MIii Levy 35.0 35.0 35.0 36.0 35.0 35.0 36.0 35.0 35.0 

eeatNNING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 10D,000 � 

Aeven11es: 

Propeny taxes 1,231,421 1,274,520 1,319,129 1,365,298 1,413,084 1,462,541 1,613,730 1,668,711 1,621,548 

0 
Speclffo ownership taxea 61,671 83,726 65,956 68,266 70,854 73,127 75,687· 78,336 B1,DTT 
Tap feas 0 0 0 0 0 0 0 0 0 

street Oversizillg fee 0 0 0 0 0 0 0 0 0 
Interest Income 3,922 3,922 3,922 3,922 3,922 3,822 3,922 3,922 3,822 

TOTAL REVENUES 1,286,913 1,342,168 1,388,007 1,437,485 t,467,658 1,539,690 1,593,339 1,648,968 1,708,645 

Expenses 
Treuurer'a lee 311,843 38,238 . 39,674 40,969 42,393 43,878 45,412 47,001 48,846 

Available for Debt Service 1,156,616 1,188,867 1,238,608 1,281,824 1,326,560 1,372,842 1,420,764 1,470,343 1,621,668 
Tap/Oversizing and SOT DislN6 61,671 63,726 85,956 88,265 70,654 73,127 75,687 78,336 81,077 
Operating end maintenance 41,884 43,360 44,887 46,437 48,063 49,745 61,486 63,288 65,153 
TOTAL EXPENSES 1,296,1113 1,342,168 1,389,007 1,437,4Bfi 1,487,659 1,5311,690 1,593,338 1,648,968 1,708,545 

ENDING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100.000 100,000 100,000 
See Summary of SigniHcant Assumpllons end 

AccounUng Policlea. 



Meadows Melropolilan District # 1 EXHIBIT I-IV 

forecasllld statement of Sources and Uses ol Cash 

For the Years Ending Dec 31, 1994 lhrough 2023 

gQ1! ru!! 2020 2021 2022 � W1 Total 

Unite Built Reeldentlal 1,430 

Unite Bulll Commercial 0 0 0 0 0 0 0 0 

Units eunt lndustdal 0 0 0 0 0 0 0 0 

Less Prepaid Tap, Used 0 

Total Taps Oolleoted 0 0 0 0 0 0 0 1,030 ' 

0 Total Taps Colleoled O um 1,030 1,030 1,030 1,030 1,030 1,030 1,030 

AeaesGGd ValuaUon (OOO)'e Beginning 48,330 47,951 49,630 61,387 53,186 55,025 56,951 

New Construcllon Residential 0 0 0 0 0 0 0 

New Construction Commercial 0 0 0 0 0 0 0 

New Construollon lndua!flal 0 0 0 0 0 0 0 

Inflation for taxes alter a&Gesaed 1,622 1,678 1,737 1,798 1,861 1,926 1,1193 

Aooeesed Vafuallon IOO0)'f Ending 47,951 49,630 61,367 53,165 55,026 58,951 58,945 

Mill Levy 35.0 35.0 36.0 35.0 35.0 35.0 35.0 

BEGINNING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 

Revenues: 

Properly taxes 1,678,300 1,737,040 1,797,837 1,860,781 1,926,888 1,993,2g4 2,063,059 37,042,068 

Specific ownership taxes 83,915 86,852 89,892 93,038 9 8,294 99,665 103,153 1,852,103 

Ci Tapleee 0 0 0 0 0 0 0 9,920,614 

street Overs121ng r.ie 0 0 0 129,050 

Interest income 3,922 3,1122 3,922 3,922 3,1122 3,922 3,922 316,0811 

TOTAL REVENUES 1,766,137 1,827,814 1,891,660 1,967,721 2,028,104 2,098,880 2,170,134 49,269,825 

Expenses 

Treasurer's fee 60,349 52,111 63,935 55,823 57,n1 69,799 61,892 1,116,175 

Available for Debt Service 1,674,789 1,u2e,no 1,688,874 1,745,671 1,806,528 1,869,620 1,934,919 34,832,120 

Tap/Oversizing and SOT Dial 115 83,915 88,862 89,892 93,038 98,294 99,665 103,153 11,901,11118 

OperaUng and maintenance 57,083 59,081 81,149 63,289 85,604 67,7'ifl 70,170 1.409,882 

TOTAL EXPENSES 1,766,137 1,827,814 1,891,650 1,957,721 2,026,104 2,098,880 2,170,134 49,269,826 

ENDING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 

See Summary of Significant A88Ufflptione and 

/wcountlng Polloies. 
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EXHIBIT II 

Meadows Metropolitan District# 1 
Forecasted Funds Available for Debt Service Schedule - New Bonds 

$10,000,000 Capital Appreciation Bonds 

Interest Accretted r 
Accretion Value I 

Payment at Amount 
Date 7.990% Paid 10,000,000 

06/01/94 399,500 71,058 10,328,442 
12/01/94 412,621 71,058 10,670,006 
06/01/95 426,267 77,293 11,018,980 
12/01/95 440,208 77,293 11,381,895 
06/01/96 454,707 150,460 11,686,142 
12/01/96 466,861 150,460 12,002,544 
06/01/97 479,502 198,281 12,283,764 
12/01/97 490,736 198,281 12,576,220 
06/01/98 502,420 295,536 12,783,104 
12/01/98 510,685 295,536 12,998,254 
06/01/99 519,280 337,927 13,179,607 
12/01/99 526,525 337,927 13,368,206 

06/01/2000 534,060 349,686 13,552,580 
12/01/2000 541,426 349,686 13,744,320 
06/01/2001 549,086 361,856 13,931,549 
12/()1 /2001 556,565 361,856 14,126,258 
06/01/2002 564,344 374,452 14,316;150 
12/01/2002 571,930 374,452 14,513,628 
06/01/2003 579,819 470,ns 14,622,668 
12/01/2003 584,176 470,n9 14,736,065 
06/01/2004 588,706 487,188 14,837,583 
12/01/2004 592,761 487,188 14,943,157 
06/01/2005 596,979 504,170 15,035,966 

12/01/2005 600,687 504,170 15,132,482 

06/01/2006 604,543 521,748 1s,21s:2n 

12/01/2006 607,850 521,748 15,301,380 
06/01/2007 611,290 539,940 15,372,730 
12/01/2007 614,141 539,940 15,446,930 

06/01/2008 617,105 sss,no 15,505,265 

12/01/2008 619,435 558,nO 15,565,931 

06/01/2009 621,859 578,258 15,609,532 

12/01/2009 623,601 578,258 15,654,874 

06/01/2010 625,412 598,428 15,681,858 

12/01/2010 626,490 598,428 15,709,920 

06/01/2011 627,611 619,305 15,718,227 

12/01/2011 627,943 619,305 15,726,865 

. 06/01/2012 628,288 640,912 15,714,242 

12/0i/2012 627,784 640,912 15,701,114 

06/01/2013 627,260 663,275 15,665,098 

12/01/2013 625,821 663,275 15,627,644 

06/0i/2014 624,324 686,421 15,565,547 

12/01/2014 621,844 686,421 15,500,970 

06/01/2015 619,264 110,sn 15,409,857 

12/01/2015 615,624 110,sn 15,315,103 

06/01/2016 611,838 735,172 15,191,nO 
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(-::: C'. /
EXHIBIT ll 

Meadows Metropolitan District# 1 
Forecasted Funds Available for Debt Service Schedule - New Bonds 

$10,000,000 Capital Appreciation Bonds 

Interest Accretted 
Accretion Value 

Payment at Amount 
Date 7.990% .P.aid 10,000,000 

12/01/2016 606,911 735,172 15,063,509 
06/01/2017 601,787 760,834 14,904,462 
12/01/2017 595,433 760,834 14,739,062 
06/01/2018 588,826 787,395 14,540,492 
12/01/2018 580,893 787,395 14,333,990 
06/01/2019 572,643 814,885 14,091,748 
12/01/2019 562,965 814,885 13,839,829 
06/01/2020 552,901 843,337 13,549,393 

12/01/2020 541,298 843,337 13,247,354 
06/01/2021 529,232 872,785 12,903,800 
12/01/2021 515,507 872,785 12,546,522 
06/01/2022 501,234 903,264 12,144,491 
12/01/2022 485,172 903,264 11,726,399 
06/01/2023 468,470 934,810 11,260,059 
12/01/2023 449,839 934,810 10,775�089 

06/01/2024 430,465 934,810 10,270,744 

12/01/2024 410,316 934,810 9,746,250 

06/01/2025 389,363 934,810 9,200,803 

12/01/2025 367,572 934,810 8,633,565 

06/01/2026 344,911 934,810 8,043,666 

12/01/2026 321,344 934,810 7,430,201 

06/01/2027 296,837 934,810 6,792,227 

12/01/2027 271,349 934,810 6,128,767 

06/01/2028 244,844 934,810 5,438,801 

12/01/2028 217,280 934,810 4,721,272 

06/01/2029 188,615 934,810 a,s1s,on 

12/01/2029 158,804 934,810 3,199,071 

06/01/2030 127,803 934,81_0 2,392,064 

12/01/2030 95,563 934,810 1,552,817 

06/01/2031 62,035 934,810 680,042 

12/01/2031 27,168 934,810 (227,600) 

06/01/2032 (9,093) 934,810 (1 , 171 ,502) 

12/01/2032 (46,802) 934,810 (2,153,114} 

06/01/2033 (86,017) 934,810 (3,173,940) 

12/01/2033 (126,799) 934,810 (4,235,549) 
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Meadows Mb . Jlilan Districts If 2,3,4,6 & 7 09/02/93 L .181T 1-1 

Forecasted s1a1eme11t of Sources and Uses ol Cash 

For Iha Years Ending Dec 31, 1994 lhmugh 2023 

Amount !n.!l!!!!gu Prlorto94 .!@91 1995 .1fil!!! 1m 1998 � 

Units Built Residential 115,000 3.50% 0 60 100 150 150 176 175 

Units Built Commercial 73.00 3.50% 0 0 0 0 0 

Unlte Bulll Industrial 39.00 3.50% 0 0 0 0 0 

Leas Prepaid Taps UHd 

Total Taps Collected 50 100 150 150 175 176 

o TotalTapsCollectedCum 160 300 450 625 800 

Asli8111ed ValuaUon (0OO)'e Beginning 0 0 792 2,460 5,091 

New Construction Re&lcfenttal 12.86% 0 792 1,840 2,546 2,635 

New Construallon Commercial 29.00% 0 0 

New Con&lrucllon Industrial 29.00% 0 0 

lnllallon lot laxSB alter assessed 3.50'16 0 0 28 86 178 

Asllessed Valuation (000)'e Ending 0 0 792 2,460 5,091 7,904 

MUI t.evy 26.0 25.0 26.0 25.0 29.0 29.0 

I 

BEGINNING CASH 0 100.000 100,000 100,000 100,000 100,000 

R1,venuae: 

Prope1ty taxee 0 0 19,803 61,488 147,646 229,218 

Specific ownerehlp taxes 6.00% 0 0 980 3,074 7,382 11,481 

C
Tap lees 9,048.67 5.00% 50,000 452,479 950,205 1,498,673 1,671,402 1,924,967 2,021,215 

Street Ovenizlng fee 222.60 0.00% 0 11,125 33,375 33,375 38,938 38,938 

Interest Income 4.00% 1,981 3,703 3,248 3,207 3,013 2,933 

TOTAL REVENUES 464,439 965,033 1,653.989 1,672,646 2,121,945 2,303,766 

Expenee& 

Treasurer's fee 3.00% 9,239 0 694 1,845 4,429 a.an

Available lo, Debt Service ·220,200 836,1158 1,419,492 1,532,112 1,974,076 2,148,429 

Operallno 1111d maintenance 125.000 3.50% 126,000 129,375 133,903 138,690 143,440 148,461 

TOTAL EXPENSES 364,439 1165,033 1,663,889 1,672,548 2,121,945 2,303,788 

ENOINGCASH 100.000 100,000 100,000 100,000 100,000 100,000 

See :summary or SlgniOcant Assumption, end 

Accounting Pcill<Jloa. 



Meadows P. 

-------- -

_,olilan Oialricts # 2,3,4,6 & 7 

f()reoasted statement ol Sources and U11e& of Cash 

fortha Vear& Ending Dec, 31, 1894 lhrough 2023 

Unlt11 Built Rusi<!entlal 

Uni11 Built Commerolal 

Unit& Built lnduetrlal 

le86 Prepaid Taps u,ed 

Tolal Tepe Colleoled 

.�·-. Total Tape Co11eoled Cum 
l___J 

lhses&ad Valuallon (0OO}'a Beginning 

New Conatruc:tlon flaeldeotlal 

Naw Construcllon Commercial 

New ConatrucUon Industrial 

l11H11tion for laxea after aeaaased 

Auaeseed Valuation (OOO)'a Ending 

MIii Levy 

BEGINNING CASH 

Ao venues: 

Properly laxe■ 

Specific ownership 111xea 

C; 
Tap feaa 

Street Oversizing lea 

Interest l11come 

TOTAL REVENUES 

Expaneea 

Treasurer's lee 

Available for Debt SolVice 

Operating and maintenance 

TOT AL EXPENSES 

ENDING CASH 

See 6umrnacy o( Signllioant Aaaumplions and 

Acoo,mtlng Polloles. 

� 

200 

10 

0 

210 

1,010 

7,904 

3,181 

0 

0 

277 

11,3Cl2 

29.0 

100.000 

329,503 

16,475 

.2,546,731 

48,725 

2,682 

2,842.116 

8,886 

2,778.5'14 

163,657 

2,842,116 

100,000 

� � � 

200 225 225 

10 10 10 

0 0 0 

210 236 235 

1,220 1,466 1,690 

11,362 16,053 20,171 

3,293 3,895 4,031 

0 697 721 

0 0 0 

398 627 706 

15,063 20,171 25,630 

29.0 29.0 36.0 

100,000 100,000 100,000 

436,526 684,965 887,039 

21,826 29,248 '4,852 

2,874,068 3,142.030 3,299,131 

46,725 62,288 62,288 

2,577 2,323 2,017 

3,181,722 3,810,853 4,296,327 

13,086 17,648 28,811 

3,009,681 3,828,703 4,088,054 

159,036 164,601 170,362 

3,181,722 3,810,853 4,295,327 

100,000 100,000 100,000 

IBIT 1-11 

.@Qi � � .@QI � 

250 260 275 275 300 

10 10 10 10 1D 

0 0 0 0 0 

280 260 285 286 310 

1,950 2,210 2,495 2,780 3,080 

25,1130 31,967 36,717 46,458 54,694 

4,68-4 4,868 6,587 5,782 6,583 

747 n3 800 828 867 

0 0 0 0 0 

897 1,119 1,355 l,626 1.914 

:u,061 38,717 46,458 54,694 64,049 

36.0 36.0 35.0 36.0 35.0 

I 
100,000 100,000 100,000 I 100,000 100,000 ,;l! 

1,118,848 1,356,086 1,626,042 1,914,306 2,241,702 

66,942 87,764 81,30.2 96,715 112,085 

3,832,608 4,024,238 4,831,743 4,863,331 6,654.435 

67,860 57,850 63,413 63,413 68,975 

1,680 1,459 1,084 801 371 

5,088,939 5,508,386 6,403,684 6,937,665 7,977,689 

33,585 40.653 48,781 57,429 67,251 

4,867,049 5,283,238 8,165,919 8,684,t141 7,707,981 

176,325 182,486 188,884 186,496 202,337 

5,068,939 5,606,386 6,-403,584 6,937,566 7,971,569 

100,000 100,000 100,000 100,000 100,000 



MeadowsM� .,otll11n Dlalrl,:;le II 2,3,4,6 & 7 E.. olTHII 

Foreoa3led Statement of Sources and Uses of Ca6h 

For the Years Eodlog Dao 31, lll94 lhrough 2023 

� � W! 2012 � � 2015 2016 2017 

Units Built Aesidenlfal 300 3.25 325 350 350 375 375 400 400 

Units Bullt Commercial 10 10 10 10 10 10 10 10 10 

Units Built hldualrlal 0 0 0 0 0 0 0 0 0 

le&B Prepaid Tapa Used 

Total Tape Colleoted 310 336 335 360 360 386 385 410 410 

Total Tap& Collected Cum 3,400 3,735 4,070 4,430 4,700 5,176 5,560 5,970 6,380 

r
'
-

I 
,_, A&Baesad ValuallOfl (000)' a Beginning 84,049 73,991 85,191 97,086 110,394 124,516 140,226 156,884 175,324 

New Construcllon Reslclential 6,814 7,6ij3 7,862 8,828 9,240 10,299 10,660 11,821 12,235 

New Con&truclion Commercial 887 918 950 883 1,017 1,053 1,090 1,128 1,168 

New Conelrucllon Industrial 0 0 0 0 0 0 0 0 0 

lntlatlon loc taxfl& alter H&eHed 2,242 2,590 2,982 3,398 3,864 4,358 4,808 5,491 6,136 

As&as&ed Valuation (000)'• Eodlng 73,881 85,191 97,086 110,394 124,616 140,226 166,884 175,324 194,883 

MIii Levy 36.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 

BEGINNING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 I 100,000 100,000 � 

Revanuaa: 

Property taxea 2,599,871 2,981,691 3,397,1179 3,863,792 4,368,050 4,807,920 6,480,943 6,136,348 6,820,205 

Specific ownen;hlp taxes 129,484 149,085 169,899 193,180 217,902 245,396 274,547 306,817 341,010 

Tap lees 5,832,167 6,617,617 6,848,498 7,840,395 8,232,414 9,244,315 9,706,531 10,853,667 11,396,350 

,,,.--, Street Oversl2inu fee 68,675 74,638 74,538 80,100 80,tOO 85,663 85,663 91,225 91,226 

u Jnterast income 30 0 0 0 0 0 0 0 0 

TOTAL REVENUES 8,620,317 8,822,930 10,590,914 11,en.◄n 12,888,468 14,483,284 15,657,684 t7,388,057 18,648,790 

Exponooa 

Tr11Mure1'a lea 77,690 89,461 101,939 115,914 1.30,741 147,238 164,728 184,090 204,606 

Available for Debt Service 8,333,209 9,516.731 10,284,640 11,e2G,3n 12,517,412 14,087,333 15,135,527 16,937,628 18,168,420 

Operating and maintenance 209,419 216,748 224,334 232,1116 240,313 248,724 267,429 266,439 275.764 

TOT AL EXPENSES 8,620,317 9,822,930 10,680,914 11,977,477 12,888,466 14,493,294 15,667,684 17,388,057 18,648,790 

ENOINGCASH 100,000 100,0D0 100,000 100,000 100,000 100,000 100,000 100,000 100,000 

Sea Summary ol Blgnllioanl AS&umptlons and 

AGcountlng Pollclea. 



Meadow11Me1. .Ian Oi•lrl.cts# 2,3,4,6 & 7 EXHIBIT I-IV 

Foreca&1ed Slalement of Sources and Uses ol Cash 

FOf the Years Ending Dec 31, 1994 through 2023 

2018 2019 2020 ml � 2023 � � 

Unite Buill ResidenUal 400 400 400 400 400 400 400 9,000 

Unlla Buill Commercial 10 10 0 0 0 0 0 200 

Unlla Bum Industrial 0 0 0 0 0 0 0 0 

Less Prepaid Taps Used 0 

Touil Tap, CoUected 410 410 400 400 400 400 400 9,200 

Totlll Tapa Colleoled Cum 6,780 7,200 7,600 8,000 8,400 8,800 9,200 

t·· .. l 
''-....,/ 

AB8888Bd Valuation (000)'e Beglnnmg 194,863 216,399 239,204 263,340 288,872 314,482 341,532 

New Conslrucllon Residential 13,607 13,SB0 14,489 14,976 16,500 16,042 16,604 

New Con&1rucUon Commercial 1,208 1,261 1,295 1,340 0 0 0 

N11w ConGtructlon lnduelrlal 0 0 0 0 0 0 0 

lnllallon for taxee aher aaue&&ed 8,820 7,674 S,372 9,217 1D, 111 11,007 11,954 

Aeaeesed Valuatlon (OOO)'a Ending 216,398 239,204 263,340 288,872 314,482 341,532 370,089 

Mill Levy 35.0 35.0 36.0 36.0 35.0 36.0 35.0 

BEGINNING CASH 100,000 18,341,019 38,302,326 62,300,366 88,763,234 117,884,249 149,886,538 0 

Aevenuee: 

P1operty lll)les 7,573,962 8,372,127 9,216,886 10,110,622 11,008,886 11,953,611 12,953,123 122,695,888 

Specific ownerlihlp taxes 378,tlllB 418,808 460,844 505,6211 650,344 697.681 647,866 8,134,794 

Tap leas 11,9811,167 12,684,476 12,,870,926 13,614.473 14,190,198 14,899,708 15,644,691 216,307,736 

C ,street Ovsrs!zing lee 91,225 91,225 89,420 1,649,170 

lnlerest Income 313,159 1,061,441 1,962,204 2,952,119 4,041,3HI 5,238,884 6,652,628 22, 1S4,854 

TOTAL REVENUES 20,323,211 22,607,876 24,680,281 27,082,640 29,788,744 32,689,882 35.798,099 387,942,443 

Expeosee 

Treasurer's lee 227,219 251,184 276,507 303,316 330,207 358,608 388,684 3,690,118 

Avallable for Debi 801\/lce 3,589,567 172.603,449 

Operating and malnlenanco 285,416 295,406 305,745 316,44!) 327,521 338,985 360,849 8,803,684 

TOTAL EXPENSES 4,082,192 646,589 582,261 '119,782 667,728 697,593 739,443 182,997,248 

ENOINGOA6H 16,341,019 38,302,326 62,300,356 118,783,234 117,804,249 149,886,538 184,945,195 184,945,196 

See Summary or SlgnlUosnt Assumpllons and 
Accounllng Pollclos. 



c: C) 
EXHIBIT II 

Meadows Metropolitan Districts# 2,3,4,6 & 7 
Forecasted Funds Available for Debt Service Schedule - New Bonds 

$32,500,000 Capital Appreciation Bonds 

Interest Accretted 
Accretion Value 

Payment at Amount 
Date 11.000% Paid 32,500,000 

06/01/94 1,787,500 110,100 34,177,4 00 
12/01/94 1,879,757 110,100 35,947,057 
06/01/95 1,sn,oaa 417,829 37,506,315 
12/01/95 2,062,847 417,829 39,151,334 
06/01/96 2,153,323 709,746 40,594,911 
12/01/96 2,232,720 709,746 42,117,885 
06/01/97 2,316,484 766,056 43,668,313 
12/01/97 2,401,757 766,056 45,304,015 
06/01/98 2,491,721 987,038 46,808,698 
12/01/98 2,574,478 987,038 48,396,138 
06/01/99 2,661,788 1,074,215 49,983,711 
12/01/99 2,749,104 1,074,215 51,658,601 

06/01/2000 2,841,223 1,389,287 53,110,537 
12/01/2000 2,921,080 1,389,287 54,642,329 
06/01/2001 3,005,328 1,504,796 56,142,862 
12/01/2001 3,087,857 1,504,796 57,72?,924 
06/01/2002 3,174,926 1,814,352 59,086,�98 
12/01/2002 3,249,757 1,814,352 60,521,903 
06/01/2003 3,328,705 2,049,027 61,801,581 
12/01/2003 3,399,087 2,049,027 63,151,642 
06/01/2004 3,473,340 2,428,524 64,196,458 
12/01/2004 3,530,805 2,428,524 65,298,739 
06/01/2005 3,591,431 2,641,619 66,248,550 
12/01/2005 3,643,670 2,641,619 67,?50,602 
06/01/2006 3,698,783 3,082,959 67,866,426 
12/01/2006 3,732,653 3,082,959 68,516,120 
06/01/2007 3,768,387 3,342,321 68,942,185 
12/01/2007 3,791,820 3,342,321 69.391,685 
06/01/2008 3,816,543 3,853,990 69,354,237 
12/01/2008 3,814,483 3,853,990 69,314,730 
06/01/2009 3,812,310 4,166,604 68,960,436 
12/01/2009 3,792,824 4,166,604 68,586,655 
06/01/2010 s,n2,2se 4,758,365 67,600,556 
12/01/2010 3,718,031 4,758,365 66,560,221 
06/01/2011 3,660,812 5,132,320 65,088,713 
12/01/2011 3,579,879 5,132,320 63,536,272 
06/01/2012 3,494,495 5,814,688 61,216,079 
12/01/2012 3,366,884 5,814,688 58,768,275 
06/01/2013 3,232,255 6,258,706 55,741,824 
12/01/2013 3,065,800 6,258,706 52,548,918 
06/01/2014 2,890,191 7,043,666 48,395,442 
12/01/2014 2,661,749 7,043,666 44,013,525 
06/01/2015 2,420,744 7,567,763 38,866,506 
12/01/2015 2,137,658 7,567,763 33,436,400 
06/01/2016 1,839,002 8,468,764 26,806,638 

A-13



EXHIBIT II 

Meadows Metropolitan Districts# 2,3,4,6 & 7 
-Forecasted Funds Available for Debt Service Schedule - New Bonds

$32,500,000 Capital Appreciation Bonds 

Interest Accretted 
Accretion Value 

Payment at Amount 
Date 11.000% Paid 32,500,000 

12/01/20"!6 1,474,365 8,468,764 19,812,240 
06/01/2017 1,089,673 9,084,210 11 ;817,703 

12/01/2017 649,974 9,084,210 3,383,467 

06/01/2018 186,091 3,569,557 0 

12/01/2018 0 0 
06/01/2019 0 0 

12/01/2019 0 0 

06/01/2020 0 0 

12/01/2020 0 0 

06/01/2021 0 0 

12/01/2021 0 0 

06/01/2022 0 0 

12/01/2022 0 0 

06/01/2023 0 0 

12/01/2023 0 0 

140,003,449 ..-- 172,503,449 

A-14
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MeatlowaM, ,.o111an Dletrlcle I 5 09/02/9::. 1181T 1-1 

Fo,eoastud Slatement ol Sources end Uses of Cash 

FOi Iha Ye,ira Ending Dec 31, 1994 through 2023 

� l!!.!!fil!.2!! Prlorto94 � .!fill!! � fill 1!!m!. � 

Units Built Residential 115,000 0.00% 0 

l)nlts Built Commercial 73.00 3.60% 10 10 10 26  2.5 

l)nllll Bulll lndustrlal 39.00 3.60% 0 0 0 0 26 

Lee■ Pfepald Tape Uaed 

Tot,d Tapli Collected 0 10 10 to 25 50 

0 
Total Taps Collected Cum 10 20 30 56 105 

Asee6fled Valuallon (0OO)'s Boginning 0 0 0 0 607 

New Construction Reslduntlal 12.86% 0 0 0 0 0 
New Conelruotlon Commercial 29.00% 607 829 
New Ccner,uclion lodu11t1ial 29.00% 0 0 

lnllallon lortaxaa aner assessed 3.60% 0 0 0 0 21 
Assee&ed Valuation (OO0)'s Endln" 0 0 0 0 607 1,257 

Mill Levy 25,0 26.0 26.0 26,0 29.D 29,0 

.BEGINNING CASH 0 100,000 100,000 100,000 100,000 t00,000 � 

Aa11enuee: 

Property taxes 0 0 0 0 17,612 38,458 
SpaclCic ownership taxes 6,00% 0 0 0 0 881 -i,823 

,.... __ Tapleee 9,049.57 6.00% 40,000 0 95,021 89,772 104,760 274,995 577,480 

(_�, Street Oversizing lee 222.50 0.00% 0 1,113 2,225 2,225 5,583 11,126 
Tranaler from Dl11Ilct ltl 2,722,082 2,881,453 3,073,560 1.41 t,098 31,744 36,tea 
lntera&l income 4.00% 0 0 0 0 3,173 2,958 

TOTAL REVENUES 2,722,082 2.887,586 3,175,567 1,518,083 333,968 11611,0l!O 

Expe1111eu 

Treasurer's fuo 3.00% 0 0 0 0 628 t,084 
A11all11ble for Debt Service 2,597,082 2,9(11,711 3,148,776 1,490,365 304,761 635,234 

. 

Operating and maintenance 26,000 3.5-0% 25,000 26,875 26,781 27,718 28,688 29,692 

TOTALEXP�SES 2,622,082 2,987,688 3,176,557 1,618,083 333,988 668,0:ZO 
ENOINGCASH 100,000 100,000 100,000 100,000 1.00,000 t00,000 

See Summary of Slgnlfioant AeaumpUon& and 

Accounting Pollclee. 



Meadows. .politan JJlstrlcle II 5 UBIT 1-11 

forec11&led Statement al Sources and Uses ol Cash 

For the Yeas& Ending 0ec 31, 1894 lhrough 2023 

2000 W! 2002 2003 2004 2005. 2006 gQQZ � 

Unile Built fwslde11llat 

Units Built Commercial 25 50 50. 50 75 75 75 75 76 

Units Built tndu&trlal 25 25 35 36 35 50 60 60 50 

Less Prepaid Taps U641d 

Total Taps Collected 60 75 85 86 110 125 125 125 125 

Total Tape Collected Cum 155 230 315 400 510 635 7ti0 885 1,010 -··· 

A&aes .. ed Valuation (000)'& Beginning 1,257 2,828 5,998 9,280 14,588 20,828 27,4B2 36,578 47,226 

New Construction Reuldenlial 0 0 0 0 0 0 0 0 0 

New ConotrucUon Commerolal 1,826 1,883 1,742 3,607 3,733 3,863 5,998 6,208 6,425 

New Con1t1uc\lon Industrial 0 1,285 1,330 1,378 1,994 2,084 2,136 3,169 3,269 

lnllatlon for taxes after aeseased 44 102 210 325 511 729 962 1,280 1,653 

A611&88ed Veluallon (00O)'a Ending 2,928 5,998 0,280 14,588 20,826 27,482 38,678 47,225 58,572 

MIU Lavy 29.0 20.0 29.0 35.0 35.0 35.0 35.0 36.0 35.0 

BEGINNING CASH 100.000 100,000 100,000 100,000 100.000 100,000 100,000 100,000 100.000 � 

Revenues: 

P1openytaxee 84,901 173,9-49 269,127 510,576 728,893 961,865 1,280,2:lO 1.652,868 2,050,022 

Specific ownership laxes 4,245 8,697 13,458 25,529 36,-446 ◄8,093 84,012 82,643 102.601 

,.,,-,. 
Tapleee 606,365 955,024 1,136,470 1,183,303 1,621,488 1,934,730 2,031,466 2,1aa,o◄o 2,239,692 

\_) Street Oversizing fee 11,125 18,688 18,913 18,913 24,475 27,813 27,813 27,813 27,813 

Transfer from Dl■trlct 11 37,432 38,742 40,098 60,088 51,841 63,656 66,534 57,477 69,487 

lnlereet lnoome 2,888 2,664 2,501 2,068 1,711 1,381 1,0:l2 629 200 

TOTAL REVENUES 746,854 1,185,765 1,480,673 1,800,476 2,-464,852 3,027,538 3,460,087 3,054,469 4,479,714 

Expen118a 

Treasurer's lee 2,647 5,218 8,074 16,317 21,8117 28,866 38,407 49,686 61,501 

Available for Debi Service 713,676 1,168,739 1,438,579 �,751,087 2,407,720 2,862,183 3,383,903 3,865,784 4,an.746 

Opetlltitlg and mainlenance 30,731 31,807 32,920 . 34,072 35,265 36,499 37,777 30,099 40,4117 

TOTAL EXPENSES 746,954 1,195,766 1,480,673 1,800,478 2,4114,862 3,027,538 3,460,087 3,954,489 4,479,714 

ENDING CASH 100,000 100,000 100,000 100.000 100,000 100,000 100,000 100,000 1.00,000 

Sea Summary of Slonilicant Aaaumpliona and 

Accounting Pollclee. 
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Meadow& Melfoi- . .in Districts I 5 EXt .• 1-111

Foreca6led Statement ol Sources and Uses ol Cash 
For lhe Yeare Ending Duo 31, 1894 through 2023 

� W.! W.1 � � � � ru!! !ill 

Unfts.Bulll Residential 

Unlls Built Commerolal 76 75 76 76 76 75 76 76 76 

Unite B11llt lnd11strlal 50 50 50 50 50 50 60 50 50 

Len Prepaid Taps Used 

Total Tape Collected 125 125 125 125 126 126 125 125 125 

c
tal Taps Cllllected Cum 1,135 1,260 1,385 1,510 . 1,635 1,760 1,885 2,010 2,135 

Aalil!ssed Valuation (OOO)'s Beginning 58,572 70,656 83,514 97,185 111,711 127,135 143,501 160,858 179,254 

New Constntolion Ra1idenlial 0 0 0 0 0 0 0 0 0 

New Construction Cllmmerclal 6,050 6,883 7,124 7,373 7,631 7,898 8,175 8,461 8,757 

New Construction lndusldal 3,384 3,502 3,626 3,751 3,8a3 4,019 4,159 4,305 4,466 

Inflation for laxee after aeaassed 2,060 2,473 2,923 3,401 3,910 4.450 5,023 6,630 6,274 

Auusaed Valuation (000)'a Ending 70,656 83,614 97,185 111,711 127,135 143,501 160,858 179,254 188,740 

MUI Levy 36.0 35.0 35.0 36.0 35.0 35.0 35.0 35.0 35.0 

BEGINNING GASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 , 100,000 100,000 Id! 

Revenues: 

Ptope,ty laXee 2,472,952 2,922,976 3,401,472 3,909,882 4,449,715 6,022,545 5,630,024 6,273,873 6,955,884 

Specllic ownership taxa, 123,648 146,149 170,074 195,494 222,486 261,127 281,501 313,694 347,705 

C
.Tapfeae 2,351,676 2,469,280 2,692,723 2,722,359 2,858,477 3,001,401 3,161,471 3,309,045 3,474,497 

_;Street ovar�lng fee 27,813 27,813 27,813 27,813 27,813 27,813 27,813 27,813 27,813 
Transfer lrom Dlatrlct 1#1 61,571 63,726 65,9511 68,265 70,864 73,127 75,687 78,336 81,077 

IQteruel Income 0 0 0 0 0 0 0 0 0 

TOTAi. REVENUES 6,037,659 6,629,923 6,258,037 6,923.813 7,629,144 8,376,013 9,166,496 10,002,759 10,887,075 

Expenses 
Treasurer'& fee 74,189 87,689 102,044 117,288 133,491 150,676 168,801 188,216 208,677 
Available lor Debt Servlce 4,921,587 6,498,884 6,111,126 6,760,080 7,447,580 8,175,592 8,946,108 9,761,255 10,623,246 
OperaUng and maintenance 41.884 43,360 44,867 46,437 48,063 49,745 51,486 63,288 55,153 

TOT AL EXPENSES 5,037,859 5,629,923 8,258,037 .6,923,813 7,629,144 8,376,013 9,166,495 10,002,759 10,887,075 

ENDING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 

See Summary al Slgnlllaanl A&aumpliona and 
Accounllng PollciH. 



Meadows Me, .,nan 0ist,lcta /15 EXHIBIT I-IV 

Forecasted statement ol Sources and Uses ol Caah 

For the Yea,& Ending Dec 31, 1994 lhrough 2023 

.lli! !Ql! � &ill � 2023 � � 

Ur!Ils Bum Re&idenllal D 

Units Bullt Comm&rclid 75 18 1,396 

Ulills Built lnduatdal 50 50 51 D 0 0 0 981 

Less Prepaid Tapa Used 0 

Total Taps CoUected 125 68 51 0 0 0 0 2,377 

,· TOlal Tape Collected Cum 2,260 2,326 2,377 2,377 2,377 2,377 2,377 

\._____,.'' 
Msessed Val11Bllon (OOO)'a Beginning 198,740 219,371 241.202 264,293 280,800 296,026 306,386 

New Gonatructlon Rasidentlal 0 0 0 0 0 0 0 

N.ew ConGtrucllon Commercial 9,083 9,381 9,709 2,144 0 0 0 

New Confllrudlon Ind ustrial 4,612 4,773 4,940 5,113 5,398 0 0 

lnllatlon for IBXeu alter assessed 8,956 7,678 8,442 9,260 9,928 10,361 10,724 

A88869ed Valuation (00D)'a Ending 219,371 241,202 284,293 280,800 296,026 308,386 317,110 

Mill Levy 35.0 35,0 36.0 35.0 35.D 35.0 35.0 

I 
BEGINNING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100.000 0 � 

RevenuOB: 

Property taxes 7,677,972 8,442,074 9,250,258 9,827,897 10,360,895 10,723,528 11,098,850 116,187.406 

Speclllc ownerahlp taxes 383,899 422,104 482,513 491,400 518,045 638,176 554,942 5,809,370 

,• 
.- . Tap tee& 3,848,222 2,022,574 1,641,043 0 0 0 0 48,246,372 

L; ,· 
Street Over&IZlng fee 27,813 14,1185 89,420 586,843 

Tranufer ltom 0lat.clct fl 83,815 86,852 88,882 83,038 86,294 98,666 103,163 

lntereut income 0 0 0 0 0 0 217,914 239,117 

TOTAL REVENUES 11,821,820 10,988,289 11,513,126 10,412,435 10,975,234 '11,359,388 11,974,859 171,0118,108 

Expen19s 

Treaaursr'e lee 230,339 253,262 277,508 294,840 310,827 321.708 332,965 3,485,822 

Available for Debt Servlae 11,534,397 10,876,945 11,174.469 10,064,306 10,598,902 10,969,865 186,461,891 

Oper.atlng and malntenanoa 57,083 69,081. 81,149 ,63,289 M,504 67,797 70,170 1,360,737 

TOTAL l:XPENaES 11.821.820 10,988,288 11,513,126 • 10,412,435 10,975,234 11.359.388 403,135 171,288,050 

ENDING CASH 100,000 100,000 100,000 100,000 100,000 100.000 11,671,724 (229,942) 

See summary of Signillcant Auumptlona and 

Accounting Policies. 
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(�:'. 
EXHIBIT II 

Meadows Metropolitan Districts # 5 
Forecasted Funds Available for Debt Service Schedule - New Bonds 

$42,500,000 Capital Appreciation Bonds 

Interest Accretted 
Accretion Value 

Payment at Amount 
Date 13.750% Paid 42

1500
1
000 

06/01/94 2,921,875 1,298,541 44,123,334 
12/01/94 3,033,479 1,298,541 45,858,272 
06/01/95 3,152,756 1,480,856 47,530,173 
12/01/95 3,267,699 1,480,856 49,317,017 
06/01/96 3,390,545 1,574,388 51,133,174 
12/01/96 3,515,406 1,574,388 53,074,192 
06/01/97 3,648,851 745,183 ss,9n,sso 
12/01/97 3,848,478 745,183 59,081,155 
06/01/98 4,061,829 152,376 62,990,609 
12/01/98 4,330,604 152,376 67,168,837 
06/01/99 4,617,858 317,617 71,469,078 
12/01/99 4,913,499 317,617 76,064,960 

06/01/2000 5,229,466 356,838 80,937,588 
12/01/2000 5,564,459 356,838 86,145,209 

06/01/2001 5,922,483 579,370 91,488,323 

12/01/2001 6,289,822 579,370 s1,1sa,ns 

06/01/2002 6,682,416 719,790 103,161,401 

12/011.2002 7,092,346 719,790 109,533,958 

06/01/2003 7,530,460 875,543 116,188,874 

12/01/2003 7,987,985 875,543 123,301,316 

06/01/2004 8,476,965 1,203,860 130,574,422 

12/01/2004 8,976,991 1,.203,860 138,347,553 

06/01/2005 9,511,394 1,481,092 146,an,sss 

12/01/2005 10,063,478 1,481,092 154,960,242 

06/01/2006 10,653,517 1,691,952 16'3,921,807 

12/0'1/2006 11,269,624 1,691,952 173,499,480 

06/01/2007 11,928,089 1,932,892 183.494,sn 

12/01/2007 12,615,259 1,932,892 194,1n,044 

06/01/2008 13,349,672 2,188,873 205,337,842 

12/01/2008 14,i16,9TT 2,188,873 217,265,946 

06/01/2009 14,937,034 2,460,794 229,742,186 

12/01/2009 15,794,ns 2,460,794 243,076,168 

06/01/2010 16,711,487 2,749,442 257,038,212 

12/01/2010 17,671,Sn 2,749,442 271,960,147 

06/01/2011 18 I 697,.260 3,055,563 287,601,844 

12/01/2011 1s,n2,s21 3,055,563 304,318,908 

06/01/2012 20,921,925 3,380,040 321,860,793 

12/01/2012 22,127,930 3,380,0'.40 340,608,682 

06/01/2013 23,416,847 3,723,795 360,301,734 

12/01/.2013 24,n0,744 3,723,795 381,348,684 

06/01/2014 26,217,722 4,087,796 403,478,609 

12/01/2014 27,739,154 4,087,796 427,129,968 

06/01/2015 29,365,185 4,473,054 452,022,099 

12/01/2015 31,076,519 4,473,054 478,625,563 

06/01/2016 32,905,507 4,880,628 506,650,443 

A-19



Meadows Metropolltan Districts # 5 
Forecasted Funds Available for Debt Service Schedule - New Bonds 

$42,500,000 Capital Appreciation Bonds 

Interest 
Accretion 

Payment at Amount 
Date 13.750% Paid 

12/01/2016 34,832,218 4,880,628 
06/01/2017 36,891,390 5,311,623 
12101/20"17 39,062,499 5,311,623 
06/01/2018 41,382,872 5,767,199 
12/01/2018 43,831,449 5,767,199 

06/01/2019 46,448,366 5,337,973 
12/01/2019 49,274,706 5,337,973 

06/01/2020 52,295,356 5,587,234 

12/01/2020 55,506,540 5,587,234 

06/01/2021 58,938,492 5,027,153 

12/01 /202.1 62,644,896 5,027,153 

06/01/2022 66,606,116 5,299,451 

12/01/2022 70,820,949 5,299,451 

06/01/2023 75,325,552 5,484,932 

EXHt-SIT·ll 

Accretted 
Value 

42,500,000 

536,602,033 
568,, a, ,000 
601 ,932,676 
637,548,349 
675,612,600 
716,722,993 
760,659,726 
807,367,848 
857,287, 153 
911,198,492 
968,816,235 

1,030,122;900 
1,095,644,399 
1, 1 ss,4as,m 9 

12/01/2023 80,127,095 5,484,932 •. 1,240,,127,181 

0._ ,364,078,873 166,451,691 

A-20
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Mea�ows Melr<i .. -,,lan Di&lllcta I 1,2,3,4,5,6 & 7 
(Sunjmary) 

fore.�aale<I Statement ol Sou1cea and Uses ol Cash 

for \he Yeara Ending Deo 31, 1894 lhrough 2023 

Units Built Resfdeolial 
Uni(e Built Conimerolal 
Unljs Built Industrial 
Les� Prepalcl Tap& Uaed 

- • I 

( i;ot(II Taps Collected 

'---·101�1 TapsCollaoled Cum 

A&ijaesed Valuallon (OOO)'s Beginning 
Neyt Construction Realdemlal 
Ne� Conallllollon Commercial 
Ne)N Construction lndustlial 

lnl/ation for taxes after assell6ed 
As,seaaed Valua.tlon (000)'11 Ending 

Ml)llevy 

BE,GINNINa CASH 

A+11enuee: 
' 

�roper1y taxes 
,.,,. .. 
�; 

*pec:illc owner&lllp tllllea 
Tap lees 
i311eet Overelzlng lee 
lnlereel Income 

TOT AL REVENUES 

f;xpenees 
Tteaau,er'a tee 

:Available lor Debt Service 

;Op11rallng and malnlenance 

:TOTAL EXPENSES 

J=NDINa CASH 

i:lee Summery ol Significant AaaumpUons and 
Accounting Pollcleo. 

-

� 

115,000 

73.00 
39.00 

12.86% 

28.00% 

28.00% 

9,048.57 
222.50 

176,000 

09/02/93 

!!!!l.!!!l!!!l PIfor to 84 � 00 

3.50% 400 350 400 

3.60% 10 

3.60% 0 

350 . 410 

760 

5,768 

3.50% 202 

6,768 5,870 

25.0 25.0 

0 100,000 

144,200 149,247-
5.00% 7,210 7.462 
5.00% 40,000 3,167,350 3,896,841 
0.00% 0 46,613 
4.00% 1,819 2,881 

3,320,580 4,101,043 

3.00% 9,239 4,477 

f 

a,011,341 3,890,441 
3.60% 200,000 206,125 

3,220,680 4,101,043 

100,000 100.000 

EXL ,TH 

� � W!! � 

450 280 175 175 

10 10 25 25 

0 0 0 25 

460 290 200 225 

1,220 1,510 1,710 1,935 

5,970 11,724 18,893 27,591 
5,545 6,559 7,637 4,918 

607 1129 

0 0 

209 410 654 886 

11,724 18,893 27,591 34,103 ,--j 

26.0 25.0 29.0 29.0 
N 

!: 

10D,000 100,000 100,000 100,000 

293,091 467,318 800,142 889,001 

14,655 23,366 40,007 48,460 

4,589,490 3,038,043 2,199,862 2,598,706 

102,350 64,525 44,600 50,063 

1,627 2,198 2,265 1,970 

5,001,214 3,595,460 3,1186,876 3,689,189 

8,793 14,020 24,004 29,670 
4,804,956 3,387,405 2,862,055 3,451,674 

187,464 184,028 200,817 207,845 

5,001,214 3,595,450 3,088,878 3,889.189 

100,000 100,000 100,000 100,000 



.._______ 

M11aflows Mell�,....iitan Dlutllcls I# 1,2,3,4,6.11 & 7 EX1. , r 1-11 

{Suqimery) 

Fo1�ca&led Slatemenl ol SoUJcea and Uses ol Cash 

Forihe Yeara Ending Dea 31, 1894 lhrough :Z023 

2000 2001 � � 2004 � 2006 2007 2008 

Unlia Buill Ae6idenllal 200 200 226 225 250 260 275 275 300 
Unite Bulll Commercial 36 60 60 60 85 85 85 85 85 
Uni,ts Bullt lnduetfial 26 25 35 35 36 50 50 50 50
Less P1epald Tape Used 

G_T.o(al Taps Collected 260 285 320 320 370 386 410 410 436 

Total Taps Golleoled Cum 2,195 2,480 2,800 3,120 3,490 3,875 4,285 4,695 6,130 

Asl,esaed Valuation {OOO)'a Beginning 34,103 40,105 47,770 57,106 68,830 82,416 06,860 114,770 1:W,763 
Nf!W Con&tructloo Residential 3,181 3,283 3,885 4,031 4,684 4,858 6,587 5,782 6,583 

N,rN Oooalructlon Oommeroial l,8211 1,683 2,439 4,328 4,470 4,636 6,788 7,036 7,282 
N;w Con111ruotloo lnduelrlal 0 1,285 1,330 1,378 1,084 2,084 2,136 3,159 3,269 
ln11atlon fo1 hl)(es altar a&saa&ed 1,104 1,404 1,672 1,099 2,409 2,885 3,380 4,017 4,717 
A&aesood Valuation (OOO)'s Ending 40,105 47,770 67,105 88,839 82,416 98,859 114,770 134,763 156,814 

MIii levy 29.0 29.0 20.0 36.0 36.0 35.0 36.0 35.0 35.0 

e·EGINNING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100.000 100,000 100,000 

fievenuea; 

:Properly l11xea 1,163,044 1,385,317 1,656,054 2,409,:Jn 2,884,684 3,390,063 4,016,843 4,716,718 6,481,502 �-
(_/ /speclllc ownership laxes 68,152 89,266 82,803 120,4119 144,228 169,603 200,847 235,836 274,075 

,Tap lees 3,153,096 3,629,082 4,278,609 4,492,434 5,454,098 5,958,968 6,863,210 6,996,370 7,794,127 
; 61reet Ovaralllng lee 67,860 63,413 71,200 71,200 82,325 &5,863 91,226 91,226 96,788 

lntereet Income 1,647 1,320 002 163 0 0 0 0 0 

TOTAL REVENUES 4,433,789 5,148,408 8,080,467 7,093,643 8,565,213 8,604,186 10,972,225 12,040,148 13.646,482 

,Expense& 
Treasurer's lee 34,881 41,680 49,682 72,281 86,537 101,702 120,508 141,502 184,445 
Available lor Debi &!,vice 4,183,flB 4,884,199 6,809,344 6,7�2,855 8,231,821 0,247,000 10,587,279 11,824,955 13,198,nS 
Operatlng and maintenance 215,120 222,649 230,442 2�0;507 246,856 255,485 264,437 273,fi92 283,272 

TOT AL EXPENSES 4,433,789 5,148,408 Cl,089,467 •7,093,843 8,565,213 9,604,196 10,972,225 12,040,149 13,646,492 

ENDING CASH 100,000 100.000 100,000 100.000 100.000 t00,000 100,000 100,000 100,000 

_- See Summary ol Slgnllicant Aaaumptiom, and 
Accounllng Pollolee. 



t;feadowirt.,. ,iolllan Dislr1Pl6 /I 1,2,3,4,6,B & 7 E, .JIT 1-111 

�Summery) 

rcreoasled Statement ol SouroeG llfld Usee ol Ca•h 

for Iha Years Ending Dec 31, 1894 lhrough 2023 

� � W1 _gm � � � � !ill 

Units Buill R11&ldanllal 300 326 325 350 350 375 375 400 400 

i.Jnlls Bulh Commercial 86 85 85 86 85 86 85 86 85 

�nita Built fndu&trlal liO 50 liO 50 ISO 60 60 50 60 

,Lesa Prepaid Tap• Usad 

I�-- · '- total Taps Collected 435 450 460 486 485 510 510 535 535 

u Total Tape Collected cum 5,565 6,025 6,485 6,070 7,465 7,965 8,475 e,010 9,545 

Aeseased Valuation (OO0)'s Beginning 166,614 1711,830 205,120 231,959 281,114 202,024 325,514 360,091 399,341 
New Conatruollon R1teldentlal 6,814 7,683 7,962 8,928 9,240 10,299 10,880 11,821 12,235 
New Conetruollon CDmmernlal 7,537 7,801 8,074 8,356 8,849 8.951 9,265 9,589 8,924 

New Construction lnduatrlal 3,384 3,502 3,625 3,751 3,883 4,018 4,169 4,305 4,468 
'. lnlladon for taxes alter aesesaed 5,482 8,294 7,179 8,119 9,139 10,221 11,393 12,635 13,977 
Aeseeeed Valuation (0OO)'a Ending 178,830 206,120 231,958 261,114 282,024 325,514 360,891 399,:341 439,833 

Mill Levy 35.0 36,0 36.0 35.0 35.0 35.0 35.0 35.0 35.0 

' BEGINNING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 

Revenues: 

Property laxes 6,294,044 7,179,187 8,118,580 9,138,973 1�,220,848 11,393,007 12,834,697 13,978.932 15,397,845 

(' Spuclllc ownur&hlp t8l(ea 314,702 358,959 405,928 468,946 611,042 668,850 631,735 698,847 769,882 
0 Tap lees 8,183,833 e,oae,8n 9,541,221 10,562,764 11,090,882 12,245,716 12,858,002 14,162,711 14,870,847 

Street Ovarsillno lee 98,788 102,360 102,360 107,913 107,913 113,475 113,475 119,038 119,038 
Interest Income 0 0 0 0 0 0 0 0 364,067 

TOTAL REVENUES 14,889,367 16,727,374 18,168,080 20,286,598 21,830,684 24,321,11-40 26,237,809 28,967,627 31,622,069 

Expenaea 
Treasu,er'e lee 188,821 215,376 243,557 274,189 306,625 341,780 379,041 ◄19,308 461,929 
Available for Debt Service 14,407,360 16,208,�1 17,610,455 19,1!67,358 21,287,631 23,631,846 25,498,4till 28,165,206 11,387,837 
Operallng and maintenance 293,tBS 303,448 314,088 3;!5,061 338,438 348,213 380,401 373,015 386,070 
TOTAL EXPENSES M,888,367 16,727,374 18,168,080 20,268,588 21,930,694 24,321,848 26,237,908 28,957,527 12,235,838 

ENDING CASH 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 19,386,432 
See Summa,y of Slgnlffoanl Aa&umpllons and 

Acoounllno Pollcloa. 



M4adowaM• .dtan Di&lrlcls /11,2,3,4,5,6 & 7 EXHIBIT I-IV 

(S�mmary) 

F�racasted Stalemenl ol Sources and Uses ol Cash 

Ftjl'tha Years Ending Dec 31. 1894 through 2023 

W,!! W! � � 2022 2023 2024 Total 

U�lls Built Residential 400 400 400 400 400 400 400 10,430 

U�ila Built Cammerclal 85 26 0 0 0 0 0 1,596 

Uplls fMII lndqelllal 60 50 51 0 0 0 0 981 

L,sa Psepald Tap1 Used 0 

TblaJ Taps Collented 536 476 451 400 400 400 400 12,607 
-

/ 
j T�al Tap, Collaaled Cum 10,080 10,558 11,007 11,407 11.807 12.207 12,607 

-, 

�
&&eased Valuation (00G)'• Beginning 439,933 483,721 630,036 678,999 622,837 6116,633 704,869 

aw Conmruclkln Aealdentlal 13,607 13,880 t4,◄69 14,978 15,5G0 16,042 16,604 

1

aw Construction Commercial t0,272 10,631 11,003 3,484 0 0 0 

aw ConslruaUon lndu,urlal 4,612 4,773 4,940 6,113 5,398 0 0 

ll)llalion Cor taxes alter assessed 15,393 16,930 18,551 20,285 21,799 23,294 24,670 

I\Hea&ed Valuation (OOO)'a Ending 483,721 530,035 578,989 622,837 666,633 704,869 7411.144 

MIil Levy 35.0 35.0 36.0 35.0 35.0 35.0 35.0 

ijEGINNING CASH 19,386,432 63,397,316 89,378,230 128,451,805 169,680,927 214.581,904 263,521,256 0 

�avenues: 

'Property laxee 16.930,234 18,561,242 20,264,881 21,789,281 23,293,689 24,670,431 26,115,032 275,926,363 

�,�a. ; SpeclRc-OWnenhip taxee 846,612 927,682 1,013,249 1,089,864 1,184,683 1,233,522 1,306,752 13,796,268 

\ } ; Tap reee 15,614,389 14,587,050 14,511,970 13,514,473 14,190,196 14,899,706 15,644,691 273.474,623 
'-:.:... 

: Street Overai21ng lee 118,038 105,910 69,420 2,294,643 

Interest income 1,408,200 2.779,266 4,249,941! 5,822,407 7,509,768 lf,360,385 11,350,552 42.851,967 

TOTAL AEVEI\IUES 34,918,372 36,951,020 40,109,567 42.228,125 48,158,317 50,164,044 64,416,027 608.342,863 

'.J;,ipanae, 
; Treasurer'& fee 507,907 656,537 1107,949 653,978 698,810 740,113 783,451 8,282,674 

Available lor Debt Service 0 273,622,389 

OperaUng and mafnleoance 399,582 413,668 428,043 413:024 468,530 474,579 491,189 9,676,157 

TOTAL EXPENSES 907,490 970,106 1,035,992 -1,097,003 1,167,340 1,214,692 1,274,640 291,660,220 

ENDING CASH 53,397,316 89,378,230 128,451,805 169,580,927 214,581,904 283,621,256 316,682,643 316,662,643 

; See Summary or Significant Ae611mpllans and 
AccaunUng Pollalo&. 
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EXHIBIT II 

Meadows Metropolitan Districts# 1,2,3,4,5,6 & 7 
Forecasted Funds Available for Debt Service Schedule - New Bonds 

$85,000,000 Capital Appreciation Bonds 

Interest Accretted 
Accretion Value 

Payment at Amount 
Date 8.000% Paid 85,000,000 

06/01/94 3,400,000 1,505,670 86,894,330 

,. 12/01194 3,41s,ns 1,505,670 88,864,433 

l__) 06/01/95 3,554,577 1,945,221 90,473,789 
12/01/95 3,618,952 1,945,221 92,147,520 
06/01/96 3,685,901 2,402,478 93,430,943 
12/01/96 3,737,238 2,402,478 94,765,702 
06/01/97 3,790,628 1,693,702 96,862,628 
12/01/97 3,874,505 1,693,702 99,043,431 

06/01/98 3,961,737 1,431,028 101,574,141 

12/01/98 4,062,966 1,431,028 104,206,079 

06/01/99 4,168,243 1,725,837 106,648,485 

12/01/99 4,265,939 1,725,837 109,188,587 IO 

N 

06/01/2000 4,367,543 2,091,889 111,464,241 I 

12/01/2000 4,458,570 2,091,889 113,830,922 FX! 

06/01/2001 4,553,237 2,442,100 115,942,059 

12/01/2001 4,637,682 2,442,100 118,137,642 
06/01/2002 4,725,506 2,904,672 119,958,475 

j\_) 
12/01/2002 4,798,339 2,904,672 121,852,142 

06/01/2003 4,874,086 3,391,427 123,334,800 
12/01/2003 4,933,392 3,391,427 124,876,765 

06/01/2004 4,995,071 4,115,911 125,755,925 

12/01/2004 5,030,237 4,115,911 126,670,251 
06/01/2005 5,066,810 4,623,500 127 I 

113,562 
12/01/2005 5,084,542 4,623,500 127,574,604 
06/01/2006 5,102,984 5,293,640 127,383,949 

12/01/2006 5,095,358 5,293,640 127,185,667 
06101/2007 5,087,427 5,812,477 126,460,616 
12/01/2007 5,058,425 5,812,477. 125,706,563 
06/01/2008 5,028,263 6,599,388 124,135,438 
12/01/2008 4,965,418 6,5ij9,388 122,501 ,468 
06/01/2009 4,900,059 7,203,680. 120,197,847 
12/01/2009 4,807,914 7,203,680 117,802,081 



EXHIBIT II 

Meadows Metropolitan Districts# 1,2,3,4,5,6 & 7 
Forecasted Funds Available for Debt Service Schedule - New Bonds 

$85,000,000 Capital Appreciation Bonds 

Interest Accretted 
Accretion Value 

Payment at Amount 
Date 8.000% Paid 85,000,000 

06/01/2010 4,712,083 8,104,275 114.409,889 

... .. 12/01/2010 4,576,396 8,104,275 , 110,882,009 

L� 06/01/2011 4,435,280 8,805,227 106,512,062 

12/01/2011 4,260,482 a,aos·.221 101,967,317 

06/01/2012 4,078,693 9,833,679 96,212,331 

12/01/2012 3,848,493 9,833,679 90,227,145 

06/0112013 3,609,086 10,643,815 83,192,415 

12/01/2013 3,327,697 10,643,815 75,876,296 

06/01/2014 3,035,052 11,815,923 67,095,425 

12/01/2014 2,683,817 11,815,923 57,963,320 

06/01/2015 2,318,533 12,749,234 47,532,619 w 

12/01/2015 1,901,305 12,749,234 36,684,689 

06/01/2016 1,467,388 14,082,602 24,069,475 "1l 

12/01/2016 962,779 14,082,602 10,949,651 

06/01/2017 437,986 11,387,637 0 

12/01/2017 0 0 
_.,.. 06/01/2018 0 
Li 12/01/2018 0 0 

06/01/2019 0 0 

12/01/2019 0 0 

06/01/2020 0 0 

12/01/2020 0 0 
06/01/2021 0 0 
12/01/2021 0 0 

06/01/2022 0 0 
12/01/2022 0 0 
06/01/2023 0 0 

12/01/2023 0 0 

188,822,389 273,822,389 



SECTION III 

FUTURE IMPROVEMENTS 

The estimated costs of the facilities and improvements to be constructed, 
acquired and installed by the Districts, including engineering costs, are 
contained in Appendix A of this Service Plan and are incorporated into the 
Forecasted Financial Plan. Appendix A, compiled by Rocky Mountain 
Consultants, Inc., contains engineering analysis of future costs and a 
statement of methodology for determining future facility costs. Appendix 
A is to be supplemented by ( l) the Memorandum from Rocky Mountain 
Consultants to Mr. Deryl Gingery dated August 31, 1993, which follows the 
Appendix and demonstrates that the 11 off-site 11 costs of developing the 
Project are approximately $42.5 million, and (2) Table B, which shows the 
break out of costs for the Project in terms of "on-site" improvements 
(normally paid for by developers,) necessary to sell fully developed lots. 
Table B indicates that the "on-site" costs of developing the Project are 
$187 million. Accordingly the total cost of developing essentially a "turn 
key" Project is the sum of the two costs, or $229.5 m.illion. 

Appendix A indicates that the cost of the "off-site" infrastructure 
necessary to complete development within the project is approximately $42. 5 
million. Assuming a full build out of the Project would result in 14,787 
additional single family equivalent units; that is, 15,187 potential EQR's 
(computed with reference to water capacity and including single family, all 
multi-family, commercial, industrial and school development), less the 
approximately 400 EQR's already in existence in the Project, and assuming 
that all "off-site" infrastructure is built by the Districts through 
Capital Fee Agreements, it will be necessary for the Districts to arrange 
for the imposition of a Capital Assessment equal to $2874 per EQR. 

Taken to the extreme, if the cost of fully developing the Project, 
including all infrastructure necessary to sell lots, is $187 million in 
addition to the cost of major infrastructure, for a total potential cost 
of $229. 5 million, and again assuming that Capital Fee Agreements are 
utilized in the funding of all costs, the Capital Assessment necessary per 
EQR would be $15,487. 

Revenue sources to provide for said construction shall include those 
provided through Capital Fee Agreements as well as such financing 
arrangements as may approved by the Town and entered into by the Districts 
from time to time. In addition the Districts may utilize such other 
revenue sources as may be appropriate under the circumstances, such as 
taxes (subject to the restrictions outlined herein), Specific Ownership 
Taxes, System Development Fees, Facilities Development Fees, Street 
oversizing Fees and interest accrued with respect to all such funds. 

Improvements within the Project will be designed and installed in general 
conformance with the current standards adopted by the Town of Castle Rock. 
Designs and contract documents prepared for improvements will be reviewed 
and approved by the Town of Castle Rock. Because the facilities will be 

19 
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built to Town standards, they will be compatible with facility and service 
standards in other parts of Castle Rock as well as urban areas of Douglas 
County. 

CONCLUSION 

The Forecasted Financial Plan demonstrates that the Districts have or will 
have the ability to discharge the restructured indebtedness on a reasonable 
basis. 

20 
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DIDDTURE OP BUST originally dated as of the 15th day of 
September, 1988, between DADOWS JIBTROPOLITAR DISTRI� 110. 1, 
Douglas County, Colorado, a quasi-municipal corporation and a 
political subdivision duly organized and existing under the 
Constitution and laws of the State of Colorado (the "District"'), 
and !'BB BANX OP CBBR.RY CRBBK, B.A., a national banking association, 
having an office and principal corporate trust offices in Denver, 
Colorado, as successor trustee (the "�rustee"), being authorized to 
accept and execute trusts of the character herein set out, as 
amended by a SUPPLBUB'l'AL D1DD'l'ORB OF TRUST dated as of 
September 1, 1989; as amended by a SBCOHD SOPPLRIIBHTAL DDBR'l'ORE OF 
TRUST, dated as of November 1, 1991; and as amended by this l,UNDBD 
AND RBSTAftD DIDBH'l'ORB OF TRUST, dated as of December 1, 1993 (the 
"Amended and Restated Indenture 11

) (collectively, this document as it 
exists or did exist as of any particular time is referred to as the 
"Indenture"). 

WHEREAS, the District is a duly and regularly created, 
established, organized, and existing metropolitan district, 
existing as such under and pursuant to the Constitution and laws of 
the State of Colorado; and 

WHEREAS, at a special election of the qualified electors 
of the District, duly called and held on Tuesday, May 5, 1987, in 
accordance with laws and pursuant to due notice, a majority of 
those qualified to vote and voting at said election, voted in favor 
of the issuance of general obligation bonds in the aggregate 
principal amount of $220,800,000 for the purpose of providing to 
the District's inhabitants water, sewer, street, traffic safety, 
park and recreation and transportation facilities; and 

WHEREAS, pursuant to such election, the District has 
heretofore duly authorized, issued, and sold its General Obligation 
Bonds, Series 1988A (the "Series 1988A Bonds"), dated September 15, 
1988, in the aggregate principal amount of $30,730,000, for the 
purpose of constructing certain improvements; and 

WHEREAS, the Series 1988A Bonds were issued pursuant to 
that certain Indenture of Trust (the "Original Indenture"), dated 
as of September 15, 1988, between the District and First Interstate 
Bank of Denver, N.A., as trustee (the "Original Trustee"); and 

WHEREAS, for the purpose of defeasing the series 1988A 
Bonds, the Board of Directors of the District (the "Board") has 
heretofore authorized and issued its General Obligation Bonds, 
Series 1989A (the "Series 1989A Bonds"), dated September 1, 1989, 
in the aggregate principal amount of $30,730,000, an amount equal 
to the then outstanding principal amount of the Series 1988A Bonds, 

- 1 -
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which Series 1989A Bonds were issued to the owners of the Series 
1988A Bonds in exchange· therefor; and 

WHEREAS, the Series 1989A Sends were issued pursuant to 
that certain Supplemental Indenture of Trust (the •supplemental 
Indenture"), dated as of September 1, 1989, between the ·District 
and the Original Trustee; and 

WHEREAS, repayment of the Series 1989A Bonds was premised 
upon the development of the land within the District, and the 
payment of certain facilities fees by the owners of the land within 
the District; and 

WHEREAS, development within the District has not 
proceeded at the anticipated pace, and facilities fees have not 
been paid as anticipated; and 

WHEREAS, as a result of the foregoingu the District's 
financial condition is such that it has been and will continue to 
be unable to pay the principal of and interest on the Series 1989A 
Bonds when due without substantial property tax increases; and 

WHEREAS, the District and the Original Trustee have 
heretofore entered into that certain Second Supplemental Indenture 
of Trust, dated as of November 1, 1991 (the "Second Supplemental 
Indenture N ); and 

WHEREAS, the District has previously attempted to amend 
the Supplemental Indenture and the Second Supplemental Indenture to 
place temporary mill levy limitations upon the unlimited taxation 
pledge contained therein, but such amendments were never executed 
by the Original Trustee and thus never became effective; as a 
result, the filing of certain forms with the Internal Revenue 
Service regarding such attempted amendment were formally withdrawn; 
and 

WHEREAS, the owner of the Series 1989A Bonds has agreed 
to amend the Series 1989A Bonds and the Original Yndenture, the 
Supplemental Indenture, and the Second Supplemental Indenture, and 
to replace the terms of such documents through the execution of 
this Amended and Restated Indenture of Trust, and to the 
replacement of the Original Trustee with the Trustee; and 

WHEREAS, the Board has determined and hereby determines 
that it is in the best interests of the District 6 and the residents 
and taxpayers thereof, that the Original Indenture, the 
Supplemental Indenture, and the Second Supplemental Indenture u and 
the Series 1989A Bonds, be amended in accordance with this Amended 
and Restated Indenture, and the owner of all of the Series 1989A 
Bonds has consented thereto; and 

- 2 -
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WHEREAS, the District has duly authorized the execution 
and delivery of this Amended and Restated Indenture to provide for 
the amendment of the Original Indenture, the Supplemental 
Indenture, and the Second Supplemental Indenture, and the Series 
1989A Bonds; and 

WHEREAS, th� Series 1989A Bonds, as amended (the "Bonds") 
shall constitute limited tax obligations payable solely from the 
taxes and other revenues pledged thereto, all as provided herein; 
and 

WHEREAS, all things necessary to make the Bonds, when 
executed by the District and authenticated and delivered by the 
Trustee hereunder, the valid obligations of the District, and to 
make this Indenture a valid agreement of the District, in accor­
dance with their and its terms, have been done; 

IIOW, TBEREFORB, 'l'BIS AMBHDBD ARD RBS"l'A'l'BD IliD� OF 
TRUST WIDESSBTH: 

gRARTIJG CI-AQSES 

That the District, in consideration of the premises and 
of the mutual covenants herein contained, the acceptance by the 
Trustee of the Trusts hereby created, and of the acceptance of the 
Bonds by the Owners thereof and for other good and valuable 
considerations, the receipt and sufficiency of which is hereby 
acknowledged, in order to secure the payment of the principal of 
and interest on the Bonds at any time outstanding under this 
Indenture, according to their tenor and effect, and to secure the 
performance and observance of all the covenants and conditions in 
the Bonds, the Resolution, and this Indenture, and to declare the 
terms and conditions upon and subject to which the Bonds are issued 
and secured, does hereby grant to the 'l'rustee, and to its 
successors in trust, and to them and their assigns forever, the 
Pledged Revenue and all moneys and securities from time to time 
held by the Trustee under the terms of this Indenture, and a 
security interest therein; 

TO HAVE AND TO BOLD the same with all privileges and 
appurtenances hereby conveyed and assigned, or agreed or intended 
to be, to the Trustee and its successors in said trust and assigns 
forever; 

Dt TRUST, DVERTBELBSS, upon the terms herein set forth 
for the equal and proportionate benefit, security, and protection 
of all OWners of the Bonds issued under and secured by this 
Indenture without privilege, priority, or distinction as to the 
lien or otherwise (except as herein expressly provided) of any of 
the Bonds over any other of the Bonds; 
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PROVIDED, BOUvBR, that if the District, its successors 
or assigns, shall well and truly pay, or cause to be paid, the 
principal of the Bonds and the interest due or to become due 
thereon, at the times and in the manner provided in the Bonds, 
according to the true intent and meaning thereof 6 • and shall cause
the payments to be made into the Bond Fund as hereinafter required;
or shall provide, as pennitted-hereby, for the payment thereof by
depositing with the Trustee or placing in escrow and in trust with
a commercial bank located within the State of Colorado sums
sufficient for the payment of the entire amount due or to become
due thereon, or certain securities as herein permitted, and shall
well and truly keep, perform, and observe all the covenants and
conditions pursuant to the terms of this Indenture to be kept,
performed, and observed by it, and shall pay or cause to be paid to
the Trustee all sums of money due or to become due to it in
accordance with the terms and provisions hereof, then upon such
final payments this Indenture and the rights hereby granted shall
cease, determine, and be voidJ otherwise this Indenture shall be
and remain in full force and effect.

TRIS IlU>BNTORE PURTBBR. WITRESSBTH and it is expressly 
declared, that all Bonds issued and secured hereunder are to be 
issued, authenticated, and delivered and all said property, rights, 
interests, revenues, and receipts hereby pledged and assigned are 
to be dealt with and disposed of under, upon, and subject to the 
terms, conditions, stipulations, covenants, agreements, trusts, 
uses, and purposes as hereinafter expressed, and the District has 
agreed and covenanted, and does hereby agree and covenant, with the 
Trustee and with the respective Owners, from time to time, of the 
Bonds as follows: 

- 4 -
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Section 1.01. Definitions. In this Indenture the 
following terms, except where the context indicates otherwise, 
shall have the respective meanings set forth below: 

A£t,: Title 32, Article l, Colorado Revised Statutes, as 
amended. 

Amended and R@stated Indenture: that certain "Amended 
and Restated Indenture of Trust" dated as of December 1, 1993.

BQard: the Board of Directors of the District. 

Bond Counsel: a Person authorized to engage in the 
practice of law and nationally recognized as experienced in matters 
relating to the issuance by states or their political subdivisions 
of tax-exempt bonds, reasonably acceptable to the District and the 
Trustee. 

Bond Fund: the "Meadows Metropolitan District No. l 
General Obligation Limited Tax Bond Fund", established pursuant to 
the provisions hereof for the purpose of paying the principal of 
and interest on the Bonds. 

Bond Register: the bond register maintained by the 
Trustee. 

Bonds: the Series 19 89A Bonds, as amended by this 
Amended and Restated Indenture, redesignated as "General Obligation 
Limited Tax Bonds, Series 1989A", dated as of September 1" 1989, in 
the aggregate principal amount of $30,730,000, issued by the 
District pursuant to the Indenture. 

�rtified Public Accountant: a certified public account­
ant within the meaning of S12-2-115, C.R.S., and any amendment 
theretop licensed to practice in the State, who is employed by a 
nationally recognized accounting firm. 

Code: the Internal Revenue Code of 1986, as amended. 

Consolidated Service Plan: that certain Consolidated 
Service Plan dated November 1, 1993, concerning the District and 
the other six Meadows Metropolitan Districts, as approved by the 
Town of Castle Rock, Colorado, including any amendments or 
supplements m�de thereto. 

District 
Regional 

Cost Sharing Agreement: that certain agreement among the 
and the Related Districts designated "Supplemental 
Facilities Cost Sharing Agreement (Restated Fifth 
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Supplement)", dated October 4, 1993, concerning the sharing of 
certain costs. 

Counsel: a Person, or firm of which such a Person is a 
member, authorized in any state to practice law. 

C.R,S.: the Colorado Revised Statutes, as amended and 
supplemented as of the date hereof. 

District: Meadows Metropolitan District No. 1, Douglas 
County, Colorado, a metropolitan district organized and existing 
under the laws of the State of Colorado, and its successors and 
assigns. 

District Representative: the Person or Persons at the 
time designated to act on behalf of the District by written 
certificate furnished to the Trustee containing the specimen 
signatures of such Person or Persons and signed on behalf of the 
District by its chairman and president and attested by its 
secretary, and any alternate or alternates deeignated as such 
therein. 

hereof. 
Event of Default: the event described in Section 8. O 1 ( c) 

Event of Nonpayment: 
8.0l(a) hereof. 

the event described in Section 

Event of Nonp4yment At Maturity: the event described in 
Section 8.0l(b) hereof. 

Existing fees: all rates, fees, tolls, penalties, and 
other charges of a capital nature imposed by or on behalf of the 
District as of the date of execution of this Amended and Restated 
Indenture, which are collected for services, programs, or 
facilities furnished by the District (excluding any periodic 
service charges for the use of such services, prog_rams, or 
facilities), including without limitations (i) the revenue derived 
by the District from the system development fees and facilities 
development fees collected from property within the District (and 
any increases in the amounts thereof) , whether imposed by the 
District, the Town of Castle Rock, Colorado, or any other entity; 
(ii) the revenue derived from any action to enforce �e collection
of Existing Pees, and the revenue derived from th. 8ale or other
disposition of property acquired by the District or other entities
from any action to enforce the collection of Existing Fees; and
(iii) the revenue derived by the District from its ahare of the
street oversizing fee imposed by the Town of Castle Rock, Colorado.
Any increases in the amounts of such fees from the amounts
presently charged, and new fees or charges imposed or collected by
the District, shall not be included in the term •Existing Fees".

- 6 -
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Federal Securities: direct obligations of, or 
obligations the principal and interest of which are unconditionally 
guaranteed by, the United States of America. 

Gross Revenue: the revenue derived directly or 
indirectly by the District (including any interest income·thereon) 
from: (i) the Cost Sharing Agreement; (ii) the imposition of the 
Limited Mill Levyi (iii) the collection of Specific Ownership 
Taxes; and (iv) the collection of Existing Fees. 

Indenture: this instrument as originally executed or as 
it may from time to time be supplemented or amended by one or more 
indentures supplemental hereto entered into pursuant to the 
applicable provisions hereof. 

Interest Payment Date: June 1 and December 1 each year� 
beginning June 1, 1994, and any other date on which interest is 
payable on the Bonds. 

Investment Obligations: any investment or deposit which 
the District is permitted by law to make. 

Limited Mill Levy: shall have the following meaning: 

( l) Prior to the occurrence of an Event of Default
consisting of a failure to impose the Limited Mill Levy, an ad 
valorem mill levy (a mill being equal to 1/10 of 1¢) imposed upon 
all property in the District in an amount equal to the lesser of: 
(i) an amount necessary to pay the interest which has accrued or
will accrue on the Bonds, and to pay all of the Bonds then 
outstanding; or (ii) the following mills in the following levy 
years (for collection in the year following the levy year)& 

Levy Year 

1993 to 1996, inclusive 
1997 to 2001, inclusive 
2002 and thereafter 

Mill Levy 
25 mil.l.s 
29 mills 
35 mills 

(2) Upon the occurrence and continuance of an Event of
Default consisting of a failure to impose the Limited Mill Levyf 
beginning with the levy year next succeeding the occurrence of such 
Event of Default and continuing until such Event of Default is no 
longer continuing (but in no event for less than one levy year), an 
ad valorem mill levy (a mill being equal to 1/10 of 1¢) imposed 
upon all property in the District in an amount equal to the lesser 
of: (i) an amount necessary to pay the interest which has accrued 
or will accrue on the Bonds, and to pay all of the Bonds then 
outstanding; or (ii) fifty (50) mills1 

- 7 -
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PROVIDED THAT, in the event the method of calculating assessed 
valuation is changed after the date of the execution of this 
Amended and Restated Indenture by changes in law, the mill levies 
set forth above will be increased or decreased to reflect such 
changes, such increases or decreases to be determined by the Board 
in good faith so that to the extent possible, the actual tax 
revenues generated by the mill levy, as adjusted, are not 
diminished or enhanced as a result of such changes in law. For 
purposes of the foregoing, changes in the date used for calculating 
statutory actual value, and changes in the percentage of actual 
value used to determine assessed valuation shall not be deemed to 
be changes in the method of calculating assessed valuation. 

Master Intergovernmental Agreement: that certain 
agreement captioned "Master Intergovernmental Agreement" among the 
Town of Castle Rock, Colorado, the District, and the other six 
Meadows Metropolitan Districts, dated December 1, 1991, including 
any mnendments or supplements made thereto. 

Maturity: when used with respect to any Bond, the date 
on which the principal of such Bond becomes due and payable, being 
June 1, 2029. 

Qpinion of Counsel: a written opinion of Counsel. 

Outstanding or Outstanding Bonds: as of any particular 
time, all Bonds which have been duly authenticated and delivered by 
the Trustee under this Indenture, except: 

(a) Bonds theretofore cancelled by the Trustee or
delivered to the Trustee cancelled or for cancellation;

(b) Bonds deemed paid in accordance with Article Seven
hereof; and

( c) Bonds in lieu of which other Bonds have been
authenticated and delivered pursuant to the provisions
hereof.

OWner ( s) : the registered owner ( s) of any Bond ( s) as his, 
her, or its name appears on the Bond Register. 

Person: 
persons, firms, 
public bodies. 

includes, 
associations, 

but is not limited to, natural 
corporations, partnerships, and 

Pledged Revenue: the Gross Revenue remaining after 
deduction of the Priority Expenses. 

- 8 -
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Priority aonds: any Bond(s) which have been designated 
as Priority Bonds pursuant to the provisions of Section 3. 08 
hereof. 

Priority Ex;penses: the amounts to be deducted from the 
Gross Revenue, being: (i) reasonable costs of collection, including 
attorneys fees and expenses; and (ii) such amount as may be 
necessary to pay the District's liabilities under the Cost Sharing 
Agreement, including costs of operations and maintenance. 

Priority Payments: the portion of the principal of 
and/or interest on any Priority Bonds which may be designated as a 
Priority Payment pursuant to the provisions of Section 3. 08 hereof. 

Record Date: the fifteenth (15th) day of the calendar 
month preceding the applicable Interest Payment Date. 

Related Districts: Meadows Metropolitan Districts 
Nos. 2, 3, 4, S, 6, and 7, all located in Douglas Countyu Colorado. 

Resolution: the Resolution authorizing the amendment of 
the Series 1989A Bonds and the execution and delivery of this 
Amended and Restated Indenture, certified by the Secretary of the 
District to have been adopted by the Board and to be in full force 
and effect on the date of such certification. 

Specific Ownership Taxes: the specific ownership taxes 
collected by Douglas County, Colorado, and remitted to the District 
in accordance with law. 

State: State of Colorado. 

Trust Estate: property pledged and assigned to the 
Trustee pursuant to the Granting Clause hereof. 

Trustee: The Bank of Cherry Creek, N.A., a national 
banking association, in Denver, Colorado, or any successor trustee 
appointed, qualified, and acting as such under the provisions of 
this Indenture. 

Section 1. 02. Interpretation. In this Indenture, unless 
the context otherwise requires: 

(a) the terms "herein," "hereunder," "hereby," "hereto,"
"hereof," and any similar term, refer to this Indenture as a whole 
and not to any particular article, section, or subdivision hereof: 
the term "heretofore" means before the date of execution of this 
Indenture, the term "now 11 means at the date of execution of this 
Indenture, and the term "hereafter" means after the date of 
execution of this Indenture; 
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(b) words of the masculine gender include correlative 
words of the feminine and neuter genders and words .importing the 
singular number include the plural number an

l

vice versa; 

(c) the captions or headings of th s Indenture, and the 
table of contents appended to copies hereof, are for convenience 
only and in no way define, limit, or describ the scope or intent 
of any provision, article, or section of this Indenture. 

I 

Section 1. 03. Computations. Unles
p,

he facts shall then 
be otherwise, all computations required for e purposes of this 
Indenture shall be made on the assumption tha: (i) the principal 
of and interest on all Bonds shall be paid as and when the same 
become due as therein and herein provided; and (ii) all credits 
required by this Indenture to be made to �ny fund shall be made in 
the amount and at the times required. •Payments made on the Bonds 
shall be allocated in the following order of priority: (i) interest 
from date of issuance to March 4, 1993; (ii) interest from March 5, 
1993 and thereafteri and (iii) principal. 

Section 1. 04. belusion of Bonds Held By or Por the 
District. In determining whether the Owners of the requisite 
principal amount of the Outstanding Bonds have given any request, 
demand, authorization, direction, notice, consent, or waiver 
hereunder, Bonds owned by the District shall be disregarded and 
deemed not to be Outstanding, except that in determining whether 
the Trustee shall be protected in relying upon any such request, 
demand, authorization, direction, notice, consent, or waiver, only 
Bonds which the Trustee knows to be so owned shall be disregarded. 
Notwithstanding the foregoing, in the event all the Bonds are 
registered in the name of the District, then such Bonds shall be 
considered outstanding for purposes of any request, demand, 
authorization, direction, notice, consent or waiver.

Section loOS. Certificates and OJ)inions. Except as 
otherwise specifically provided in this Indenture, each certificate 
or opinion with respect to compliance with a condition or covenant 
provided for in this Indenture shall include: ( i) a statement that 
the Person making the certificate or opinion has read the covenant 
or condition and the definitions herein relating thereto; (ii) a 
brief statement as to the nature and scope of the examination or 
investigation upon which the statements or opinions contained in 
such certificate or opinion are based; (iii) a statement that, in 
the opinion of such Person, he has made such examination and 
investigation as is necessary to enable him to express an informed 
opinion as to whether the covenant or condition has be complied 
with: (iv) a statement as to whether, in the opinion of such 
Person, the condition or covenant has been complied with; and (v) 
an identification of any certificate or opinion relied on in such 
certificate or opinion. 
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Any opinion of Counsel may be qualified by reference to 
the constitutional powers of the United States of America, the 
police And sovereign powers of the State, :Judicial discretion, 
bankruptcy, insolvency reorganization, moratorium, and other laws 
affecting creditors• rights or municipal corporations or similar 
matters. 

In any case where several matters are required to be 
certified by, or covered by an opinion of, any specified Person, it 
is not necessary that all such matters be certified by v or covered 
by the opinion of, only one such Person, or that they be so 
certified or covered by only one document, but one such Person may 
certify or give an opinion with respect to some matters and one or 
more other such Person as to other matters, and any such Person may 
certify or give an opinion as to such matters in one or several 
documents. 

Any certificate or opinion of an officer of the District 
may be based, insofar as it relates to legal matters, upon a 
certificate or opinion of, or representations by, Counsel, unless 
such officer knows, or in the exercise of reasonable care should 
know, that the certificate or opinion or representations with 
respect to the matters upon which his certificate or opinion is 
based are erroneous. Any such certificate or opinion of Counsel 
may be based, insofar as it relates to factual matters, upon a 
certificate or opinion of, or representations by, an officer or 
officers of the District stating that the information with respect 
to such factual matters is in the possession of the District, 
unless such Counsel knows, or in the exercise of reasonable care 
should know, that the certificate or opinion or representations 
with respect to such matters are erroneous. 

When any Person is required to make, give, or execute two 
or more applications, requests, consents, certificates, statements, 
opinions, or other instruments under this Indenture; such 
instruments may, but need not, be consolidated to form one 
instrument. 

Section 1. 06 . .Acts of a,mers. 

(a} Any request, demand, authorization, direction, no­
tice, consent, waiver, or other action provided by this Indenture 
to be given or taken by Owners may be embodied in and evidenced by 
one or more instruments of substantially similar tenor signed by 
such owners in person or by agent duly appointed in writing: and, 
except as otherwise expressly provided herein, such action shall 
become effective when such instrument or instruments are delivered 
to the Trustee, and, where it is hereby expressly required, the 
District. Proof of execution of any such instrument or of a 
writing appointing any such agent made in the manner set forth in 
subsection (b) hereof shall be sufficient for any purpose of this 
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Indenture and (subject to Section 9.01 hereof) conclusive in favor 
of the Trustee and the District. 

(b) The fact and date of the execution by any Person of
any such instrument or writing may be proved by the affidavit of a 
witness of such execution or by the certificate of any notary 
public or other officer authorized by law to take acknowledgments 
of deeds, certifying that the individual signing such instrument or 
writing acknowledged to him the execution thereof. Where such 
execution is by an officer of a corporation or a member of a 
partnership, on behalf of such corporation or partnership, such 
affidavit or certificate shall also constitute sufficient proof of 
his authority. 

(c) Any request, demand, authorization, direction, no­
tice, consent, waiver, or other action provided by this Indenture 
to be given or taken by the OWners of a-specified percentage or 
portion of the Outstanding Bonds shall be conclusive and binding 
upon all present and future Owners if the Owners of the specified 
percentage or portion of the Outstanding Bonds take such action in 
accordance herewith; and it shall not be necessary to make notation 
of such action on any Bond authenticated and delivered hereunder. 
In addition, any request, demand, authorization, direction, notice, 
consent, waiver, or other action by the Owner of any Bond 
(notwithstanding whether such action was also taken by any other 
Owner) shall bind the Owner of such Bond and the Owner of every 
Bond issued upon the transfer thereof or in exchange therefor or in 
lieu thereof, in respect of anything done or suffered to be done by 
the Trustee or the District in reliance thereon; and it shall not 
be necessary to make notation of such action on any Bond 
authenticated and delivered hereunder. 
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ART:TCJ,R TWO 
ffl BONDS 

Section 2. 01. Authorization, 'l.'erms, and Form of Bonds. 
There are issued, pursuant to this Indenture, Bonds of the Di.strict 
to be known and designated as "General Obligation Li.mi ted Tax 
Bonds, Series 1989A." The aggregate principal amount of the Bonds 
that may be authenticated and delivered under this Indenture is 
limited to and shall not exceed $30,730,000, except as provided in 
Section 2. 06 and Section 2 .10 hereof. The Bonds reflect amendments 
made pursuant to this Amended and Restated Indenture. 

The Bonds shall each be lettered and numbered beginning 
R-1, and:

(1) The Bonds shall be fully registered bonds without
coupons, dated initially as of September 1 6 1989; 

( 2) The Bonds shall be in the aggregate principal amount
of $30,730 6 000; 

( 3) Tha Bonds shall be in denominations of not less than
$100,000 each, in integral multiples of $5,000, provided that in 
the event a Bond is partially redeemed pursuant to the optional 
tender provisions set forth in Article rive hereof and the 
unredeemed portion is less than $100,000, such unredeemed portion 
of such Bond may be issued in the largest possible denomination of 
less than $100,000, in integral multiples of $5,000; 

( 4) The Bonds shall be payable as to interest as
follows: (i) prior to December 29, 1993, the Bonds shall be 
payable as to interest on September 1, 1992 (for the period from 
September 1, 1989 to such date), and on each March 1 and 
September 1 thereafter, provided that the District shall be 
obligated to pay interest on each March 1 and September l prior to 
September 1, 1992, commencing March 1, 1990, to the extent of any 
capitalized interest on deposit with the Trustee from proceeds of 
the Bonds: and (ii) on and after December 29, 1993, the BOnd.s shall 
l)e payable as to interest on each J'une l and December 1, beginning 
June 1, 1994: 

(S) The Bonds shall mature on J'une 1, 2029;

( 6) The Bonds shall bear interest as follows: ( i) prior
to December 29, 1993, the Bonds shall bear interest until paid or 
discharged at the rate of 81 per annum, compounded semiannually on 
each March l and September l at the same rate if not paid when due D

and it is hereby determined that as of December 29, 1993, there was 
$8,403,088.34 in accrued and unpaid interest on the Bond.BJ and (ii) 
on and after December 29, 1993, the Bonds shall bear interest 
(calculated on the basis of a 360-day year of twelve 30-day months) 

- 13 -



0 

0 

until Maturity or optional tender at the rate of 7.999% per annum, 
Notwithstanding anything herein to the contrary, Bonds not redeemed 
pursuant to optional tender shall accrue interest only to the date 
of Maturity, regardless of whether the Bonds are paid in whole or 
in part on the date of Maturity, and no further interest shall 
accrue on any unpaid principal or interest on and after the date of 
Maturity. 

(7) The Bonds shall be payable as to interest by check
or draft mailed by the Trustee to the Owners as their names and 
addresses appear in the Bond Register as of each Record Date 
preceding the respective Interest Payment Date, provided that any 
OWner of Bonds in an aggregate principal amount of not less than 
$1,000,000 may direct the Trustee not later than the Record Date 
that payment of interest shall be made by wire transfer to such 
Owner if such OWner has provided wire transfer instructions to the 
Trustee: 

( 8) 'l'he Bonds shall be payable as to principal at
Maturity or upon optional tender pursuant to Article Five hereof 
upon presentation and surrender thereof at the principal corporate 
trust office of the Trustee: 

( 9) The Bonds shall be payable as to principal and
interest in coin or currency of the United States that is legal 
tender for all debts. 

In the event the Pledged Revenue is insufficient to pay 
the principal of and interest on any Bond when due, the OWners of 
the Bonds shall be entitled to the default remedies set forth in 
Article Eight hereof. 

Subject to the provisions of this Indenture, the Bonds 
shall be in substantially the foJ:m set forth in Exhibit A attached 
hereto, with such variations, omissions, and insertions as may be 
required by the circumstances, be required or permitted by this 
Indenture, or be consistent with this Indenture and necessary or 
appropriate to conform to the rul.es a.nd requirements of any 
governmental authority or any usage or requirement of law with 
respect thereto. Priority Bonds shall be evidenced by the 
inclusion of the words "Priority Bond" on the face of the Bond, as 
set forth in Exhibit A. The District may cause a copy of the text 
of the opinion of recognized Bond Counsel to be printed on the 
Bonds. Pursuant to the recommendations promulgated by the 
Committee on Uniform Security Identification Procedures, "CUSIP 11

numbers may be printed on the Bonds. The Bonds may bear such other 
endorsement or legend satisfactory to the Trustee as may be 
required to conform to usage or law with respect thereto. 
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Section 2. 02. Pw::'lK>ne of Bonds. The Bonds are issued to 
reflect certain amendments made pursuant to this Amended and 
Restated Indenture. 

Section 2. 03. Trustee as Paying Agent and Bond 
Registrar. 

(a) 'rh� Trus�ee shall perform the functions of paying
agent and authenticating registrar with respect to the Bonds. The 
Trustee shall establish the registration books for the Bonds and 
thereafter maintain such books in accordance with the provisions 
hereof. The District shall provide the Trustee with an initial 
registry of the Owners within a reasonable time prior to delivery 
of the Bonds. The District shall be permitted to review the 
registration books at any time during the regular business hours of 
the Trustee and, upon written request to the Trustee, shall be 
provided a copy of the list of owners of the Bonds . Upon the 
termination of this Indenture, the Trustee shall promptly return 
such registration books to the District. 

(b) The Trustee shall make payments of principal and
interest on the Bonds on each date established herein for payment 
thereof, in the manner and from the sources set forth herein. 

(c) The Trustee will register, exchange, or transfer
(collectively "transfer") the Bonds in the manner provided herein. 
�he Trustee hereby acknowledges that there are restrictions upon 
the transfer of the Bonds, as set forth in the Bonds and this 
Indenture. The Trustee reserves the right to refuse to transfer 
any Bond until it is satisfied that the endorsement on the Bond is 
valid and genuine, and for that purpose it may require a guarantee 
of signature by a firm having membership in the Midwest, New York, 
or American Stock Exchange, or by a bank or trust company or firm 
approved by it. The Trustee also reserves the right to refuse to 
transfer any Bond until it is satisfied that the requested transfer 
is legally authorized, and it shall incur no liability for any 
refusal in good faith to make a transfer which it, in its judgment u

deems improper or unauthorized. 

(d) The District shall furnish the Trustee with a suf­
ficient supply of blank Bonds for the sole purpose of effecting 
transfers in accordance herewith and from time to time shall renew 
such supply upon the request of the Trustee. Blank Bonds shall be 
signed and sealed by the District in the manner set forth herein. 

(e) In the event the District receives any notice or
order which limits or prohibits dealing in the Bonds, it will im­
mediately notify the Trustee of such notice or order and give a 
copy thereof to the Trustee. 
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( f) In any circumstances concerning the payment or
registration of the Bonds not covered specifically by this 
Indenture, the Trustee shall act in accordance with federal and 
state banking laws and its normal procedures in such matters. 

sec ti.on 2. 04. Jzecution of Bonds; Siana tores . The Bonds 
shall be executed on behalf of the District by the manual or 
facsimile signature of the Chairman and President of the District, 
sealed with an impression or a facsimile of its corporate seal, and 
attested by the manual or facsimile signature of the Secretary of 
the District. In case any officer who shall have signed (whether 
manually or in facsimile) any of the Bonds shall cease to be such 
officer of the District before the Bonds have been authenticated by 
the Trustee or delivered or sold, such Bonds with the signatures 
thereto affixed may, nevertheless, be authenticated by the Trustee 
and delivered, and may be sold by the District, as though the 
Person or Persons who signed such Bonds had remained in office. 

Section 2. 05. Persons Treated as <>vners. The District 
and the Trustee may treat the person in whose name any Bond is 
registered in the Bond Register on the Record Date as the owner of 
such Bond for the purpose of receiving payment of principal of and 
interest on such Bond. For all other purposes whatsoever (other 
than a Bond which is timely presented with proper endorsement for 
exchange or transfer) the District and Trustee may treat the person 
in whose name any Bond is registered in the Bond Register as the 
owner thereof, whether or not such Bond be overdue 6 and neither the 
District nor the Trustee shall be affected by notice to the 
contrary. 

Section 2. 06. Lost, Sto1en, Destroyed, or Xutilated 
Bonds. Upon receipt by the District and the Trustee of evidence 
satisfactory to them of the ownership of and the loss, theft, 
destruction, or mutilation of any Bond and, in the case of a lost, 
stolen, or destroyed Bond, of indemnity satisfactory to them, and 
upon surrender and cancellation of the Bond if mutilated, (a) the 
District shall execute, and the Trustee shall authenticate and 
deliver, a new Bond of the series, date, llaturity, denomination, 
and interest rate in lieu of such lost, stolen, destroyed, or 
mutilated Bond, or (b) if such lost, stolen, destroyed, or 
mutilated Bond shall have matured or been called for redemption, in 
lieu of executing and delivering a new Bond as aforesaidr the 
District may pay such Bond. Any such new Bond shall bear the 
number of the Bond being replaced. The applicant for any such new 
Bond may be required to pay all expenses and charges of the 
District and of the Trustee in connection with the issuance of such 
new Bond. All Bonds shall be held and owned upon the express 
condition that, to the extent permitted by law, the foregoing 
conditions are exclusive with respect to the replacement and 
payment of mutilated, destroyed, lost, or stolen Bonds. 
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Section 2. 07. Delivery of the Bonds. Upon the execution 
and delivery of this Amended and Restated Indenture, the District 
shall execute and deliver the Bonds to the Trustee, and the Trustee 
shall authenticate the Bonds and deliver them to the OWners of the 
Bonds in exchange for the Bonds existing immediately prior to  the 
execution hereof, as directed by the District and in accordance 
with a written certificate of the District. 

Section 2. 08. 'l'rustee • s Authentication Certificate. The 
Trustee's certificate of authentication upon the Bonds shall be 
substantially in the form and tenor set forth in Exhibit A. No 
Bond shall be secured hereby or entitled to the benefit hereofu or 
shall be valid or obligatory for any purpose, unless the 
certificate of authentication, substantially in such form, has been 
duly executed by the Trustee; and such certificate of the Trustee 
upon any Bond shall be conclusive evidence and the only competent 
evidence that such Bond has been authenticated and delivered 
hereunder. The Trustee's certificate of authentication shall be 
deemed to have been duly executed by it if manually signed by  an 
authorized officer of the Trustee, but it shall not be necessary 
that the same officer sign the certificate of authentication on all 
of the Bonds issued hereunder. Any Bond as to which a certificate 
of authentication has been signed by a co-authenticating agent 
shall be entitled to the benefits of this Section. 

Section 2. 09. Cancellation and Destruction of Bonds by 
the Trustee. Whenever any outstanding Bonds shall be delivered to 
the Trustee for the cancellation thereof pursuant to this 
Indenture, upon payment of the principal amount or interest 
represented thereby, or for replacement pursuant to the terms 
hereof, such Bonds shall be promptly cancelled by the Trustee, and 
counterparts of a certificate evidencing such cancellation shall be 
furnished by the Trustee to the District. 

Section 2 .10. Registration, T@nsfer and Bzcbange of 
Bonds. 

(a) The Trustee shall a.ct as bond regi.strAr and maintain
the books of the District for the registration of ownership of each 
Bond as provided herein. 

(b) Notwithstanding anything herein to the contrary, no
Bond nor any beneficial interest therein may be transferred unless 
at the time of transfer: (i) the Bond has been registered under the 
"Colorado Municipal Bond Supervision Act,. , S11-59-101 n �-,
C.R.S.J or (ii) one or more of the exemptions from registration
under such Colorado Municipal Bond Supervision Act is applicable to
the transfer of such Bonds.

(c) Bonds may be exchanged at the principal office of
the Trustee for a like aggregate principal amount of Bonds of the 
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same Maturity of other authorized denominations. If the Bonds 
exchanged are or, as of the date of the exchange, will be Priority 
Bonds, the Bonds delivered in exchange therefor shall also be 
Priority Bonds. Subject to the provisions of this Section, Bonds 
may be transferred upon the registration books upon delivery of the 
Bonds to the Trustee, accompanied by a written instrument or 
instruments of transfer in form and with guaranty of signature 
satisfactory to the Trustee, duly executed by the Owner of the 
Bonds to be transferred or his attorney-in-fact or legal 
representative, containing written instructions as to the details 
of the transfer of such Bonds, along with the social security 
number or federal employer identification number of such 
transferee. No transfer of any Bond shall be effective until 
entered on the registration books. In all cases of the transfer of 
a Bond, the Trustee shall enter the transfer of ownership in the 
registration books, and shall authenticate and deliver in the name 
of the transferee or transferees a new fully registered Bond or 
Bonds of authorized denominations of the same Maturity and interest 
rate for the aggregate principal amount which the Owner is entitled 
to receive at the earliest practicable time in accordance with the 
provisions hereof. If the Bonds so transferred are or, as of the 
date of transfer, will be Priority Bonds, the Bonds delivered to 
the transferee shall also be Priority Bonds. 

(d) The Trustee shall charge the OWner of such Bond for
every such transfer or exchange of a Bond an amount sufficient to 
reimburse it for its reasonable fees and for any tax or other 
governmental charge required to be paid with respect to such 
transfer or exchange. 

(e) The District and the Trustee shall not be required
to issue or transfer any Bonds during a period beginning at the 
close of business on a date fifteen (15) days prior to the date of 
any payment of principal or interest and ending on the opening of 
business on the day after such principal or interest payment date. 

(f) New Bonds delivered upon any transfer or exchange
shall be valid obligations of the District, evidencing the same 
debt as the Bonds surrendered, shall be secured by this Indenture, 
and shall be entitled to all of the security and benefits hereof to 
the same extent as the Bonds surrendered. 

Section 2 .11. Interest Rights Preserved. Each Bond 
delivered in lieu of any other Bond shall carry all the rights to 
interest accrued.and unpaid, and to accrue, which are carried by 
such other Bond, and each such Bond shall be so dated, that neither 
gain nor loss in interest shall result from such transfer, 
exchange, or substitution. 
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llTJQ,ff fflRR.R 
BIYQJJES ARD rmms 

Section 3.01. Source of PaJ')Dent of Bonds. The Bonds 
hereunder authorized are general obligation limited tax bonds of 
the District and are payable solely from the Pledged Revenue and 
the Bond Fund in the manner provided herein. The Bonds shall 
constitute an irrevocable, first, and exclusive lien upon the 
Pledged Revenue and the Bond Fund, and the Pledged Revenue and the 
Bond Fund are hereby pledged to the payment of the Bonds in the 
manner set forth herein. 

Section 3. 02 . Bstah1,ishment of Bond FPntJ � The Bond Fund 
is hereby established as a trust fund to be held by the Trustee and 
maintained in accordance with the provisions of this Indenture. 

Section 3. 03. Panients to and Use of Bond Pu.nd. 

(a) Within thirty {30) days after the receipt by the
District of any Gross Revenue, the District shall deduct therefrom 
such amount as may be determined necessary to pay the Priority 
Expenses. The determination as to the amount of Priority Expenses 
to be deducted from such revenue shall be made by the Board with 
due regard to the likelihood and anticipated timing of the receipt 
of additional revenues, and the reasonable determination of the 
District as to the amount of such deduction shall be final and 
binding. The remaining revenue shall constitute Pledged Revenue g

and shall be transferred to the Trustee no later than thirty-five 
(35) days after the receipt of Gross Revenue as aforesaid.

(b) So long as any Bond is Outstanding, all Pledged
Revenue shall be credited to the Bond Fund in the manner set forth 
herein, and moneys in the Bond Fund shall be used by the Trustee 
solely to pay the principal of and interest on the Bonds. Upon the 
receipt by the Trustee of any Pledged Revenue, the Trustee shall 
immediately deposit such Pledged Revenue to the Bond Fund. Sixty 
(60) days prior to any Interest Payment Date before Maturity, the
Trustee shall determine the amount on deposit to the Bond Fund and,
if the amount is in excess of the amount necessary to pay the
interest which will be due on the next succeeding Interest Payment
Date, the Trustee will give the notice of optional tender provided
for in Article Five hereof. The Trustee shall pay from the Bond
Fund the principal of and interest on the Bonds when duee without
any further instruction. In the event there is insufficient
Pledged Revenue in the Bond Fund for payment of any interest on or
principal of the Bonds when due, the Trustee shall proceed as
provided in Article Eight hereof.

(c) It is hereby acknowledged by the Trustee that
Pledged Revenue collecteQ under the Cost Sharing Agreement may be 
transferred to the Trustee from one or more of the Related 
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Districts, and the Trustee is authorized to accept such moneys and 
deposit them to the Bond Fund. 

Section 3. 04. l<>Dl?resentmept of Bonds. In the event 
there are sufficient moneys in the Bond Fund for the payment of the 
principal of and interest on any Bond and such Bond shall not be 
presented for payment at Maturity, all liability of the District to 
the OWner or Owners thereof for the payment or purchase of such 
Bonds shall forthwith cease, determine, and be completely 
discharged, and thereupon it shall be the duty of the Trustee to 
hold such fund or funds, without liability for interest thereon, 
for the benefit of the Owner or Owners of such Bonds who shall 
thereafter be restricted exclusively to such fund or funds for any 
claim of whatever nature on his or their part under this Indenture 
or on, or with respect to, said Bonds. If any such Bond shall not 
be presented for payment or purchase within the period of five 
years following the date when such Bond becomes due at Maturity, 
the Trustee shall return to the District the funds theretofore held 
by it for payment or purchase of such Bond and such Bond shall, 
subject to the defense of any applicable statute of limitation, 
thereafter be an unsecured obligation of the District payable from 
the funds so returned; provided, that if, in accordance with any 
applicable escheat or unclaimed property law, the District delivers 
such funds to a governmental agency or officer, the District shall 
no longer be liable for payment or purchase, but the rights of any 
Owner or Owners to payment shall be governed by the provisions of 
such escheat or unclaimed property law.

Section 3. OS. 'lxustee • s fees, Cbarges, and EgpAnses. 
From time to time, the District shall pay the Trustee's fees for 
services rendered hereunder in accordance with the schedule of fees 
attached hereto as Exhibit B and reimburse the Trustee for all 
advances, legal fees, and other expenses reasonably or necessarily 
made or incurred by, in, or about the execution of the trust 
created by this Indenture and in or about the exercise and 
perfoniance of the powers and duties of the Trustee hereunder and 
for the reasonable and necessary costs and expenses incurred in 
defending any liability in the premises of any character 
whatsoever, unless such liabilities resulted from the negligence or 
willful misconduct·of the Trustee. In no event shall the Trustee 
be entitled to amounts deposited in the Bond Fund, for the payment 
of such advances, fees and other expenses. 

Section 3.06. Jloneys to be Held in 'l'rust. All moneys 
deposited with or paid to the Trustee under any provision of this 
Indenture shall be held by the Trustee in trust for the purposes 
specified in this Indenture, and, except for moneys paid to the 
Trustee for its fees and expensesu shall, while held by the 
Trustee, constitute part of the Trust Estate and be subject to the 
lien hereof. Except to the extent otherwise specifically provided 
in Article Seven and Section 8.06(b) hereof, the District shall 
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have no claim to or rights in any moneys deposited with or paid to 
the Trustee pursuant hereto, or any moneys deposited into the Bond 
Fund, or any moneys deposited to an escrow established for the 
purpose of paying the Bonds. 

Section 3. 07. Use of Moneys Held Prior to Execution of 
Amended and Restated Indenture. Notwithstanding anything herein to 
the contrary, simultaneously with the execution of this Amended and 
Restated Indenture, the Trustee will liquidate all securities or 
other things of value in the Trust Estate immediately prior to such 
execution and will transfer all proceeds of such liquidation to the 
Owner of the Bonds, as partial payment of the unpaid interest 
accrued thereon since March S, 1993. 

Section 3.0Bo Designation of Priority Bonds and Priority 
Pqxnents Thereundero 

(a) Any Bond may be designated as a Priority Bond in the
manner set forth in this Section and once so designated, the 
principal of and/or interest due or to become due thereon may be 
designated as a Priority Payment. The Priority Payments on any 
such Priority Bonds shall be entitled to a priority claim upon the 
moneys in the Bond Pund upon the occurrence of an Event of 
Nonpayment, an Event of Nonpayment At Maturity 6 or an Event of 
Default, as set forth in Article Bight hereof. Priority Payments 
shall be entitled to a priority in the chronological order in which 
such payments were designated as Priority Paymentso 

(b) Any Bond may be designated a Priority Bond and the
principal of and interest due or to become due thereon may be 
designated as a Priority Payment, upon delivery of the Bond to be 
so designated to the Trustee, accompanied by a written instrument 
or instruments in form and with guaranty of signatures satisfactory 
to the Trustee, duly executed by the Owners of one hundred percent 
( 100%) or, in accordance Section 3. 08 (e) hereof, seventy-five 
percent (751), of the Bonds then outstanding, requesting that the 
delivered Bond be designated a Priority Bond under this Amended and 
Restated Indenture and setting forth the principal and/or interest 
payments which are to be designated as Priority Payments. 'l'he 
payment amounts on any Bond which may be so designated shall be any 
or all of the following: (i) all, but not less than all, of the 
principal due on such Bond; (ii) all, but not less than all, of the 
interest due on such Bond from its issuance to and including 
March 4, 19 9 3; and (iii) all, but not less than all, of the 
interest due or to become due on the Bond from March S, 1993, and 
thereafter. Within ten (10) days after receipt of such instrument 
or instruments, the Trustee will determine whether the requisite 
percentage of all Owners have consented to such designation, and if 
so, the Trustee shall make a notation in the Bond Register or 
otherwise keep sufficient records so that such Bond can be 
identified as a Priority Bond and that the Priority Payments and 
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the chronological order thereof can be identified. The Trustee 
shall then authenticate and deliver in the name of the Owner or any 
transferee a new fully registered Priority Bond or Priority Bonds 
of authorized denominations of the same Maturity and interest rate 
for the aggregate principal amount which the\OWner is entitled to 
receive at the earliest practicable time, noting thereon the 
principal and/or interest payments which have been designated as 
Priority Payments and the chronological order thereof, in the 
appropriate form set forth in Exhibit A hereto. 

(c) Any Priority Bond may be redesignated as a non­
Priority Bond and transferred simultaneously with such redesig­
nation in the same manner as is provided for the designation of 
Bonds as Priority Bonds, provided that no Priority Bond may be so 
redesignated without the consent of the Owner of such Bond. 

(d) No designation of any Bond as a Priority Bond, and
no redesignation of any Priority Bond as a non-Priority Bond, shall 
be effective until entered by the Trustee on the Bond Register. 
The Trustee shall charge the owners making the request to designate 
Bonds as Priority Bonds or to redesignate Priority Bonds as non­
Priority Bonds, for all costs associated with such requests. 

(e) The percentage of the owners of the Bonds required
to designate Bonds as Priority Bonds can be reduced to seventy-five 
percent (75%) of the OWners of all Bonds, when the District 
notifies the Trustee that the Colorado Securities Commissioner has 
consented to such a provision or has otherwise indicated that such 
a provision does not adversely affect the Commissioner's consent to 
the refinancing evidenced hereby. 
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ART:rcr.x lQQR 
COVBRAH'l'S OF DISTRICT 

Sect:l.on t. 01. l'erf opnance of Covenants e Anthorit;y. The 
District covenants that it will faithfully perform and observe at 
all times any and all covenants, undertakings, stipulations 0 and 
provisions contained in the Resolution and in this Indenture, in 
any and every Bond executed, authenticated, and delivered hereunder 
and in all its proceedings pertaining hereto. The District 
covenants that it is duly authorized under the constitution and 
laws of the State of Colorado, including, particularly and without 
limitation, the Act, to issue the Bonds and to execute this 
Indenture and that all action on its part for the issuance of the 
Bonds and the execution and delivery of this Indenture has been 
duly and effectively taken and will be duly taken as provided 
herein, and that the Bonds in the hands of the OWners thereof are 
and will be valid and enforceable obligations of the District 
according to the terms thereof. 

Section 4. 02. Instruments of Pu.rt.her JAsurance. The 
District covenants that it will do, execute, acknowledge, and 
deliver or cause to be done, executed, acknowledged, and delivered, 
such indentures supplemental hereto and such further acts, 
instruments, and transfers as the Trustee may reasonably require 
for the better assuring, transferring, and pledging unto the 
Trustee all and singular the Trust Estate pledged hereby to the 
payment of the principal of and interest on the Bonds. 

Section 4.03. Covenant To Levy Lfm;lted Xi11 Levy. 

(a) For the purpose of paying the Priority Expenses and
the principal of and interest on the Bonds, there shall be levied 
by the Board of County Commissioners of the County of Douglas, 
Colorado, on all of the taxable property in the District, direct 
annual taxes in an amount not less than the Limited Mill Levy, in 
each of the years 1993 and thereafter, for collection in the years 
1994 and thereafter. Notwithstanding anything herein to the 
contrary, nothing shall be construed to require the District to 
levy an ad valorem property tax for payment of the Priority 
Expenses and the Bonds in excess of the Limited Mill Levy. 

(b) The foregoing provisions of this Indenture are
hereby declared to be the certificate of the Board to the Board of 
County Commissioners of Douglas County, Colorado, showing the 
aggregate amount of taxes to be levied for the purposes aforesaid 
by said Board of County Commissioners from time to time, as 
required by law, for the purpose of paying the Priority Expenses 
and the principal of and the interest on the Bonds. 

(c) The amounts hereinabove provided are hereby
appropriated for said purposes, and such amounts as appropriate for 
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each year shall also be included in the annual budget and the 
appropriation bills to be adopted and passed by the Board in each 
year. 

(d) It shall be the duty of the Board, annually, at the
time and in the manner provided by law for levying District taxes, 
if such action shall be necessary to effectuate the provisions of 
this Indenture, to ratify and carry out the provisions hereof with 
respect to the levying and collection of the Limited Mill LevyJ and 
the Board shall levy, certify, and collect the Limited Mill Levy in 
the manner provided by law for the purpose of paying the Priority 
Expenses and paying the principal of and interest on the Bonds as 
herein specified. 

( e) The Board shall take all necessary and proper steps
to enforce promptly the payment of taxes levied pursuant hereto. 

(f) It is recognized by the District and the OWners of
the Bonds that current State law may limit the amount which can be 
levied as an ad valorem tax for purposes of paying the Priority 
Expenses, and to the extent such limit is reached, the District 
shall be required to pay such Priority Expenses out of revenues 
other than the Limited Mill Levy, provided that the foregoing State 
law limitations shall not reduce the amount of the Limited Mill 
Levy otherwise applicable for that levy year. 

section 4.04. l,xisting Pees. The, District hereby 
covenants that so long as any Bond is outstanding the District 
shall maintain and use its best efforts to enforce and collect the 
Existing Fees, and to take such action as may be determined by the 
Board to be practicable to enforce payment of all Existing Fees 
when due, including without limitation the foreclosure of any lien 
or encumbrance which may exist in connection therewith. 

Section 4.05. Cost S!lnrjng Agreement.. T�e District 
hereby covenants that so long as any Bond is Outstanding: (i) the 
District shall use its best efforts to enforce the provisions of 
the Cost Sharing Agreement which provide revenues to the District; 
and (ii) the District shall take such action as may be determined 
by the Board to be practicable to enforce such provisions, 
including without limitation the initiation of such actions, suits, 
or proceedings as it deems practicable under the circumstances. 

Section 4.060 Additional Bonds. 

(a) The District hereby covenants that so long as any
Bond is Outstanding: 

(i) the District will not execute or issue additional
bonds, notes, or other securities or obligations, payable in whole 
or in part from the Pledged Revenue or the Bond Fund, without the 
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written consent of the owners of two-thirds ( 2/3) in aggregate 
principal amount of the Bonds then Outstanding; and 

(ii) the District will not execute or issue additional
bonds, notes, or other securities or obligations having a term in 
excess of twelve (12) months or constituting a capital 1ease or 
similar capital obligation subject to annual appropriation, which 
have a lien upon or are payable from the ad valorem tax revenues of 
the District on a parity with or prior or superior to the lien 
thereon of the Bonds, without the written consent of the OWners of 
two-thirds (2/3) in aggregate principal amount of the Bonds then 
Outstanding. 

( b) 'l'he foregoing limitations shall not apply to revenue
obligations of the District payable from revenues other than the 
Pledge� Revenue or the ad valorem tax revenues of the District. 

(c) Notwithstanding the foregoing, the District shall
not issue additional bonds or other obligations except in 
accordance with the restrictions set forth in the Consolidated 
Service Plan and the Master Intergovernmental Agreement. 
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ARTJCJ«B FIVE 
PRIOR RlIDDP',rIOH; OHIONAL TENDER BY mnmRS 

Section 5. o 1. Ro Qational Prior Redemption. 'l'he Bonds 
shall not be subject to redemption prior to Maturity. 

Section s.02. Qptional Tender By Owners. 

(a) Sixty (60) days prior to any Interest Payment Date
before Maturity, the Trustee shall determine the amount on deposit 
to the Bond Fund. If the amount is in excess of the amount 
necessary to pay the interest which will be due on the next 
succeeding Interest Payment Date, such excess amount may be used to 
redeem the principal of Bonds tendered for payment by the Owners 
pursuant to the provisions of this Section. The Owners shall have 
the right, but not the obligation, to tender Bonds for redemption 
pursuant to the provisions of this Section. 

( b) In event there are excess moneys in the Bond Fund as
provided in paragraph (a) of this Section, the 'l'rustee shall, on or 
before forty-five (45) days prior to the Interest Payment Date, 
mail a notice of optional tender to the Owners. The notice shall 
contain the following informations (i) the amount of moneys which 
may be used to redeem Bonds pursuant to optional tender; (ii) that 
imy Bonds tendered by the owner thereof on or before the first day 
of the month prior to the month of the Interest Payment Date will 
be eligible for selection for redemption, in denominations of 
$5,000 or any integral multiple thereof; (iii) instructions for the 
manner in which the tender shall be made by the owners, which 
manner shall be determined by the Trustee; and (iv) such other 
information as the Trustee shall determine to be necessary or 
appropriate. 

(c) All Bonds tendered to the Trustee in accordance with
the notice and this Section shall be eligible for redemption 
pursuant to optional tender, in denominations of $5,000 or any 
integral multiple thereof. In the event the principal amount of 
the Bonds so tendered is in excess of the amount available for 
payment of such principal, the Trustee shall select by lot, from 
the eligible Bonds so tendered, the Bonds or portions thereof to be 
redeemed, the lot to be conducted in such manner as may be 
determined by the Trustee. Within five (5) days after the Record 
Date, the Trustee shall mail a notice to the OWners of all Bonds so 
tendered, setting forth the Bonds or portions thereof selected for 
redemption on the Interest Payment Date. Any Bonds or portions 
thereof not so selected which have been tendered shall be returned 
to the OWners thereof at the earliest practicable time. In the 
event a Bond is partially redeemed pursuant to this Section and the 
unredeemed portion is less than $100,000, such unredeemed portion 
of such Bond may be issued in the largest possible denomination of 
less than $100,000, in -integral multiples of $5,000. 
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(d) On the Interest Payment Date, the principal of the
Bonds selected for redemption shall be due and payable. Interest 
on the Bonds so selected shall cease on the Interest Payment Date. 
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ARTICLE SIX 
DVBf:2'QNT5 

Section 6.01. Jnvestments. All moneys held for the 
credit of any fund hereunder shall, to the extent practicable and 
as permitted by the Act and by the provisions hereof, be invested 
by the Trustee as received and reinvested by the Trustee on 
instructions signed by the District Representative, in Investment 
Obligations only. 

In order to facilitate compliance with Section 6 .03 
hereof and notwithstanding any contrary direction, the Trustee is 
hereby directed by the District that moneys in the Bond Fund shall 
not be invested or reinvested in securities having a yield 
(calculated in accordance with the Code) in excess of the yield on 
the Bonds. 

I 

All -such Investment Obligations purchased shall mature or 
be redeemable on a date or dates prior to the time when the moneys 
so invested will be required for expenditure. In computing for any 
purpose hereunder the amount in any fund on any date, Investment 
Obligations purchased, if due within one year after such date, 
shall be valued at the face value plus accrued interest 8 or, if not 
due within one year after such date, shall be valued at market 
value. The Trustee shall sell and reduce to cash a sufficient 
portion of such investments whenever the cash balance in a fund is 
insufficient for the purposes of such fund. The Trustee may make 
any and all investments permitted by the provisions of this 
Section through its trust or bond departments. To the extent not 
prohibited hereby or by law such moneys may also be deposited by 
the Trustee in its own bank or in any state or national bank or 
federal or state savings and loan association having combined 
capital, surplus and undivided profits of not less than $25,000,000 
as it may select, including any affiliated bank, in any certificate 
of deposit, or invested in guaranteed investment agreeme�ts of such 
banks. The 'l'rustee shall sell and reduce to cash, except as 
otherwise provided herein, a sufficient portion of investments or 
deposits to meet when due the payment requirements of the fund for 
which the investment or deposit was made. Securities so purchased 
or deposits made shall be held by the 'l'rustee and shall be deemed 
at all times a part of the applicable fund or account, and the 
interest earned thereon and any profit realized from such 
investments or deposits, shall be retained therein, subject to any 
obligations of the District to rebate such amount to the 'l'reasury 
of the United States. 

All moneys deposited with the Trustee and not invested 
pursuant to the provisions of this Section 6.01 6 to the extent not 
insured, shall be secured by obligations issued or guaranteed by 
the United States of America or as otherwise required by applicable 
law for trust deposits. 
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Any and all such investments or reinvestments shall be 
subject to full and complete compliance at all times with the 
covenants and provisions of Section 6.03 hereof. 

Section 6. 02. Valuation of Funds. Except as otherwise 
provided in this Indenture, in computing the assets of any fund or 
account, investments and accrued interest thereon shall be deemed 
a part thereof. 

Section 6 . 03. '4X Matters . 

(a) The District shall at all times do and perform all
acts and things necessary or desirable in order to assure that 
interest paid on the Bonds from and after the date of execution of 
this Amended and Restated Indenture shall, for the purposes of 
federal income taxation, be excludable from the gross income of the 
recipients thereof and exempt from such taxation. 

(b) The District shall not permit any investment or
other use of the proceeds of the Bonds which, if such investment or 
other use has been reasonably expected on the date of execution of 
this Amended and Restated Indenture, would have caused the Bonds to 
be "arbitrage bonds" within the meaning of Section 103(b) of the 
Internal Revenue Code of 1986 and the regulations applicable 
thereunder. It is hereby covenanted and agreed by the District 
that it will not make, or permit to be made, any use of any moneys 
treated as proceeds of the Bonds within the meaning of the Code and 
applicable regulations, rulings, and decisions, or take o permit to 
be taken, or fail to take any action, which would adversely affect 
the exclusion from gross income of the interest on the Bonds under 
Section 103 of the Code and applicable regulations, rulings, and 
decisions. 

(c) The District further covenants to pay from time to
time all amounts required to be rebated to the United States 
pursuant to Section 148 ( f) of the Code and any temporary, proposed, 
or final Treasury Regulations as may be applied to the Bonds from 
time to time. The payment of such rebate amounts as required by 
this paragraph supersedes all other provisions of this Indenture or 
the Resolution concerning the deposit and transfer of interest 
earnings to or from any other fund or account. .Moneys set aside to 
pay such rebate amounts pursuant to this paragraph are not subject 
to any lien created hereunder for the benefit of the owners. This 
covenant shall survive the payment in full or the defeasance of the 
Bonds. 

(d) The District further covenants that it shall not
invest or reinvest any of the "gross proceeds I I  of the Bonds ( as 
defined in Treasury Regulation Sl.148-1) at a yield in excess of 
the yield on the Bonds. such gross proceeds include, but are not 
limited to, all moneys that will be deposited into the Bond Fund 
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and all Navailable amounts" within the meaning of Treasury 
Regulation Sl,148-l(c)(4). 

(e) The District further covenants that it shall comply
with all of the covenants made by the District in the Arbitrage 
Certificate executed by the President of the District on the date 
of delivery of the Bonds. 

(f) The covenants contained in this Section shall
continue in effect until all Bonds are fully paid, satisfied, and 
discharged. 
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AR.TTCJ,E SEVER 

DISCBJBGB OP LIQ 

Section 7.01. Discharge of the Lien of the Indenture. 

(a) If the District shall pay or cause to be paid to the
Trustee, for the Owners of the Bonds, the principal and interest to 
become due thereon at the times and in the manner stipulated 
herein, and if the District shall keep, perform, and observe all 
and singular the covenants and promises in the Bonds and in this 
Indenture expressed to be kept, performed, and observed by it or on 
its part, and if all fees and expenses of the Trustee required by 
this Indenture to be paid shall have been paid, then these presents 
and the estate and rights hereby granted shall cease, determine, 
and be void, and thereupon the Trustee shall cancel and discharge 
the lien of this Indenture, and execute and deliver to the District 
such instruments in writing as shall be requisite to satisfy the 
lien hereof, and assign and deliver to the District any property at 
the time subject to the lien of this Indenture which may then be in 
its possession, and deliver any amounts required to be paid to the 
District under Section 8.06 hereof, except for money and Federal 
Securities held by the Trustee for the payment of the principal of 
and interest on the Bonds. 

(b) Any Bond shall, prior to the Maturity thereof, be
deemed to have been paid within the meaning and with the effect 
expressed in this Section 7.01 if, for the purpose of paying such 
Bond, there shall have been deposited to the Bond Fund or there 
shall have been placed in escrow and in trust with a commercial 
bank located within the State either moneys in an amount which 
shall be sufficient, or Federal Securities which shall not contain 
provisions permitting the redemption thereof at the option of the 
issuer, the principal of and the interest on which when due, and 
without any reinvestment thereof, will provide moneys which shall 
be sufficient to pay when due the principal of and interest due and 
to become due on such Bond. Such amounts shall not be withdrawn or 
used for any purpose other than, and shall be held in trust for, 
the payment of the principal of and interest on said Bonds; 
provided any cash received from such principal of or interest 
payments on such amounts deposited with the Trustee, if not then 
needed for such purpose, shall, to the extent practicable, be 
reinvested subject to the provisions of Article Six hereof in 
Pederal Securities maturing at the times and in amounts sufficient 
to pay, when due, the principal of and interest to become due on 
said Bonds on or prior to the Maturity date thereof. The Trustee 
shall notify all Owners as soon as possible in the event Bonds are 
deemed to have been paid in accordance with this Section. 

(c) Prior to the investment or reinvestment of such
moneys or such Federal Securities as herein provided, the Trustee 
shall receive and may rely upon: (i) an opinion of Bond Counsel 
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acceptable to the Trustee, that the investment or reinvestment of 
such moneys or such Federal Securities complies with Section 6.03 
hereof; And (ii) a report of a Certified Public Accountant, 
satisfactory to the Trustee, that the moneys or Federal Securities 
will be sufficient to provide for the payment of the principal of 
and interest on the Bonds when due, 

( d) The release of the obligations of the District under
this Section shall be without prejudice to the rights of the 
Trustee to be paid reasonable compensation by the District for all 
services rendered by it hereunder and all its reasonable expenses, 
charges, and other disbursements incurred in the administration of 
the trust hereby created and the exercise of its powers and 
performance of its duties hereunder. 

Section 7. 02. Contirm i ng Role as Bond Registrg and 
Paying Agent. Notwithstanding the defeasance of the Bonds prior to 
Maturity and the discharge of this Indenture as provided in Section 
7,01 hereof, the Trustee shall continue to fulfill its obligations 
under Section 2,03 hereof until the Bonds are fully paid, 
satisfied, and discharged. 
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ARTJCJ,E BIGHT 
HORP!YH!!fT: DEFAULT ARD RRlfflnIBs 

Section a.01. Nonpayment; Default. 

(a) If the District fails to make payment of the
interest on any Bond when the same shall become due and payable 
prior to Maturity, an Event of Nonpayment shall be deemed to have 
occurred. 

(b) If the District fails to make payment of the
interest on or the principal of any Bond at Maturityr an Event of 
Nonpayment At Maturity shall be deemed to have occurred. 

(c) If the District defaults in the performance or
observance of any other of the covenants, agreements, or conditions 
on the part of the District in this Indenture or the Resolution, 
and fails to remedy the same after notice thereof pursuant to 
Section 8.13 hereof, an Event of Default shall be deemed to have 
occurred. 

section 8 o 02. Remedies on Occurrence of Events of 
HoDRUJ!lent. 

(a) Exclusive Remedy - Notwithstanding anything herein
to the contrary, neither an Event of Nonpayment nor an Event of 
Nonpayment At Maturity shall of itself constitute grounds for any 
legal, administrative, or other action by the Trustee or the OWners 
against the District, it being understood and agreed that in 1ight 
of the limited tax pledge securing the Bonds 6 the provisions of 
this Section 8.02 concerning remedies upon an Event of Nonpayment 
or an Event of Nonpayment At Maturity shall constitute the agreed-
upon and exclusive remedy for such events. 

(b) Event of Non.payment - In the event there is
insufficient Pledged Revenue in the Bond Fund to pay all interest 
due on the Bonds on any Interest Payment Date and an Event of 
Nonpayment occurs, the Trustee shall liquidate al1 securities and 
receipts credited to the Bond Fund, and the moneys derived 
therefrom and all other moneys in the Bond Fund shall be paid to 
the Owners of the Bonds in the following manner and order of 
priority: 

FIRST: 

SECOND: 

To the OWners of any Priority Bondsu there 
shall be paid an amount sufficient to pay all 
Priority Payments due on the Priority Bonds on 
such Interest Payment Date in the 
chronological order of their priority; and 

To the extent any moneys are remaining in the 
Bond Fund, there shall be paid a pro rata 
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distribution of such remaining amounts to the 
Owners of all Bonds (including Priority Bonds 
on which interest is due but was not a 
Priority Payment), in partial satisfaction of 
the amounts due. 

Upon the occurrence of an Event of Nonpayment and to the extent 
permitted by law, the Owners shall be entitled to interest on the 
amount of unpaid interest, at the rate of 7. 999% per annum, 
compounding annually on each December 1 until the earlier of the 
Maturity of the Bonds or until such interest is paid in full. For 
so long as an Event of Nonpayment shall have occurred and be 
continuing, all Pledged Revenue credited to the Bond Fund shall be 
applied, on each June l and December 1 thereafter (or at such 
earlier time or times as may be determined by the Trustee), to the 
payment of the unpaid interest on the Bonds, in the manner and 
priority set forth in this Section 8. 02 (b) , until all of such 
interest is paid in full. 

(c) Event of Nonpayment At Maturity - Upon the
occurrence of an Event of Nonpayment At Maturity, any Event of 
Nonpayment under Section 8.0l(a) shall be deemed to have ended, and 
the provisions of this Section 8.02(c) shall apply to the exclusion 
of Section 8. 02 ( b) hereof or any other contrary directions . In the 
event there is insufficient Pledged Revenue in the Bond Fund to pay 
all interest on and principal of the Bonds at Maturity and an Event 
of Nonpayment At Maturity occurs, the Trustee shall liquidate all 
securities and receipts credited to the Bond Fund, and the moneys 
derived therefrom and all other moneys in the Bond Fund shall be 
paid to the Owners of the Bonds in the following manner and order 
of priority: 

FIRST: 

SECOND: 

To the Owners of any Priority Bends, there 
shall be paid an amount sufficient to pay all 
Priority Payments due on the Priority Bonds at 
Maturity in the chronological order of their 
priority; and 

To the extent all Priority Payments due on any 
Priority Bonds at Maturity have been paid in 
full and there are amounts remaining in the 
Bond Fund, there shall be paid a pro rata 
distribution of such remaining amounts to the 
OWners of all Bonds (including Priority Bonds 
on which principal or interest is due but was 
not a Priority Payment), in partial 
satisfaction of the amounts due. 

Amounts paid at Maturity under this subsection shall be allocated 
first to the payment of interest and second to the payment of 
principal. For so long as an Event of Nonpayment At Maturity shall 
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have occurred and be continuing, all Pledged Revenue credited to 
the Bond Fund shall be applied, on each June 1 and December 1 
thereafter (or at such earlier time or times as may be determined 
by the 'l'rustee) , to the payment of the unpaid interest on and 
principal of the Bonds, in the manner and priority set forth in 
this Section 8.02(c), until all of such interest and principal is 
paid in full, such amounts being allocated first to the payment of 
interest and second to the payment of principal. In accordance 
with Article Two hereof, Bonds not redeemed pursuant to optional 
tender shall accrue interest only to the date of Maturity, 
regardless of whether the Bonds are paid in whole or in part on the 
date of Maturity, and no further interest shall accrue on any 
unpaid principal or interest on and a�ter the date of Maturity. 

(d) Continuance of Limited Mill ;t.,exy. Etc. - Notwith­
standing an Event of Nonpayment or an Event of Nonpayment At 
Maturity, the District shall continue to collect and apply the 
Pledged Revenue in the manner provided herein and subject to the 
limitations provided in section 4. 03 hereof, until the princ.ipal of 
and interest on the Bonds is paid in full. 

(e) Pro Rata Calculation - Pro rata distributions under
this Section with respect to any particular Bond shall be 
determined by: (i) dividing the unpaid amount of principal and 
interest due on the Bond by the unpaid amount of principal and 
interest due on all Bonds; and (ii) multiplying the number derived 
by the amount credited to the Bond Fund on the date of payment 
(rounding to the nearest penny). 

( f) Other Actions - The provisions of this Section shall
not be construed or interpreted to prevent legal or other actions 
by the Trustee or the Owners for an Event of Default under Section 
8.0l(c) hereof. 

section 8. 03. Remedies on Occurrence of Rvent of Default 
Under Section 8.0l(c). 

(a) Upon the occurrence of an Event of Default under
Section 8.0l(C) hereof, the District shall continue to collect and 
apply the Pledged Revenue in the manner provided herein and subject 
to the limitations provided in Section 4. 03 hereof, until the 
principal of and interest on the Bonds is paid in full. In addi­
tion, the Trustee, after being indemnified as provided in Section 
9.0l(m) hereof, shall have the following rights and remedies which 
may be pursued: 

(i) B,eceiyership. Upon the filing of a bill in equity
or other commencement of judicial proceedings to enforce the rights 
of the Trustee .and of the owners, the Trustee shall be entitled as 
a matter of rig�t to the appointment of a receiver or receivers of 
the Pledged Revenue 8 and of the taxes, revenues, income, product 1
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and profits thereof pending such proceedings, subject however, to 
constitutional limitations inherent in the sovereignty of the 
District; but notwithstanding the appointment of any receiver or 
other custodian, the Trustee shall be entitled to the possession 
and control of any cash, securities, or other instruments at the 
time held by, or payable or deliverable under the provisions of 
this Indenture to, the Trustee. 

(ii) Suit for Judgment. The Trustee may proceed to 
protect and enforce its rights and the rights of the owners under 
the Act, Title 11, Article 56, C.R.s., the Bonds, the Resolution, 
this Indenture, and any provision of law by such suit; action, or 
special proceedings as the Trustee, being advised by Counsel, shall 
deem appropriate. 

( iii) Mandamus or Other §µit. The Trustee may proceed by
mandamus or any other suit, action, or proceeding at law or in 
equity, to enforce all rights of the Owners ( subject to the 
limitations of Section 4.03 hereof). 

(b) No recovery of any judgment by the Trustee shall in
any manner or to any extent affect the lien of this Indenture or 
any rights, powers, or remedies of the Trustee hereunder, or any 
lien, rights, powers, and remedies of the Owners of the Bonds, but 
such lien, rights, powers, and remedies of the TrUstee and of the 
Owners shall continue unimpaired as before. 

(c) If any Event of Default under Section 8.0l(c) hereof
shall have occurred and if requested by the Owners of twenty-five 
percent ( 251) in aggregate principal amount of the Bonds then 
Outstanding, the Trustee shall be obligated to exercise such one or 
more of the rights and powers conferred by this Section 8. 03 as the 
Trustee, being advised by Counsel, shall deem most expedient in the 
interests of the OWners z provided that the Trustee shall be 
indemnified as provided in Section 9.0l(m) hereof. 

Section 8. 04. Majority of Owners lla,y Control 
ProceAd.ings. The OWners of a majori.ty J.n aggregate principal 
amount of the Bonds then Outstanding shall have the right, at any 
time, to the extent permitted by law, by an instrument or 
instruments in writing executed and delivered to the Trustee to 
direct the time, method, and place of conducting all proceedings to 
be taken in connection with the enforcement of the terms and 
conditions of this Indenture, or for the appointment of a receiver, 
and any other proceedings hereunder; provided that such direction 
shall not be otherwise than in accordance with the provisions 
hereof. 

Section 8. 05. Rights and Remedies of OVners. No Owner 
of any Bond shall have any right to institute any suit, action, or 
proceeding in equity or at law for the enforcement of this 
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Indenture or for the execution of any trust hereof or for the 
appointment of a receiver or any other remedy hereunder, unless a 
default has occurred of which the Trustee has been notified as 
provided in subsection 9. 0 1 hereof, or of which under that 
subsection it is deemed to have notice and unless such default 
shall have become an Event of Default and the Owners of not less 
than twenty-five percent· (25\) in aggregate principal amount of 
Bonds then outstanding shall have made written request n the 
Trustee and shall have offered reasonable opportunity either to 
proceed to exercise the powers hereinabove granted or to institute 
such action, suit or proceedings in their own name, nor unless they 
have also offered to the Trustee indemnity as provided in 
Section 9.01 hereof, not unless the Trustee shall thereafter fail 
or refuse to exercise the powers hereinbefore granted, or to 
institute such action, suit, or proceeding in its own name; and 
such notification, request, and offer of indemnity are declared in 
every case at the option of the Trustee to be conditions precedent 
to the execution of the powers and trusts of this Indenture, and to 
any action or cause of action for the enforcement of this 
Indenture, or for the appointment of a receiver or for any other 
remedy hereunder; it being understood and intended that no one or 
more OWners of Bonds shall have any right in any manner whatsoever 
to affect, disturb, or prejudice the lien of this Indenture by his; 
her, its, or their action or to enforce any right hereunder except 
in the manner herein provided and that all proceedings at law or in 
equity shall be instituted, had, and maintained in the manner 
herein provided and for the equal benefit of the Owners of all 
Bonds then outstanding. Nothing contained in this Indenture shall, 
however, affect or impair the right of any Owner of Bonds to 
enforce the payment of the principal of or interest on any Bond at 
and after the Maturity thereof, or the obligation of the District 
to pay the principal of and interest on each of the Bonds to the 
Owners of the Bonds at the time and place, from the source and in 
the manner herein and in the Bonds expressed 6 subject to the 
limitations of this Indenture. 

Section 8.060 Application of XOfflD'Bo 

(a) All moneys received by the Trustee pursuant to any
right given or action taken under the provisions of this Article 
shall, after payment of the costs and expenses of the proceedings 
resulting in the collection of such moneys and the expenses, 
liabilities, and advances incurred or made by the Trustee, be 
deposited in the Bond Fund. All moneys so deposited in the Bond 
Fund and all moneys held or deposited in the Bond Fund shall be 
used and applied in the same manner as is provided for deposits of 
Pledged Revenue prior to an Event of Default, and used for the 
purposes thereof, until the principal of and interest on all of the 
Bonds has been paid in full. If O in addition to an Event of 
Oefaul t, an Event of Nonpayment or an Event of Nonpayment At 
Maturity has occurred and is continuing, the provisions of Section 
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8 • 02 hereof shall apply to the application of moneys after the 
Event of Default. 

(b) Whenever all of the Bonds And interest thereon have
been paid under the provisions of this Section and all expenses and 
fees of the Trustee have been paid, any balance remaini�g in the 
Bond Fund shall be paid to the District. 

Section 8. 07 . ,:rustee JIAy Enforce Rights Without Bonds • 
All rights of action and claims under this Indenture or any of the 
Bonds Outstanding hereunder may be enforced by the Trustee without 
the possession of any of the Bonds or the production thereof in any 
trial or proceedings relative thereto. Any suit or proceeding 
instituted by the Trustee shall be brought in its name as the 
Trustee, without the necessity of joining as plaintiffs or 
defendants by Owners of the Bonds, and any recovery of judgment 
shall be for the ratable benefit of the OWners of the Bonds, 
subject to the provisions of this Indenture. 

Section 8. 08. 'frqstee to Pile Proofs of Claim in 
Receivership, Btc. In the case of any receivership, insolvency, 
bankruptcy, reorganization, arrangement, adjustment, composition, 
or other judicial proceedings affecting the District, the Trustee 
shall, to the extent permitted by law, be entitled to file such 
proofs of claims and other documents as may be necessary or 
advisable in order to have claims of the Trustee and of the OWners 
allowed in such proceedings for the entire amount due and payable 
by the District under this Indenture, as the case may be, at the 
date of the institution of such proceedings and for any additional 
amount which may become due and payable by it after such date, 
without prejudice, however, to the right of any OWner to file a 
claim in his own behalfo 

Section 8.09. Delay or Qpission Ro liaiv-er. No delay or 
omission of the Trustee or of any OWner to exercise any right or 
power accruing upon any default of Event of Default shall exhaust 
or impair any such right or power or shall be construed to be a 
waiver of any such default or Event of Default, or acquiescence 
therein1 and every power and remedy given by this Indenture may be 
exercised from time to time and as often as may be deemed 
expediento 

Section 8. 10. Bo Waiver of One P@faul t t.o Af feet 
Another. No waiver of any default or Event of Default hereunder, 
whether by the Trustee or the owners, shall extend to or affect any 
subsequent or any other then existing default or Event of Default 
or shall impair any rights or remedies consequent thereon. 

Section 8 .11. Discontinuance of Proceedings on Default;
Position of Parties Restored. In case the Trustee shall have 
proceeded to enforce any right under this Indenture and such 
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proceedinge shall have been discontinued or abandoned for any 
reason, or shall have been determined adversely to the Trustee, 
then and in every such case the District and the Trustee shall be 
restored to their former positions and rights hereunder with 
respect to the Trust Estate, and all rights, remedies and powers of 
the Trustee shall continue as if no such proceedings had been 
taken. 

Trustee may in its discretion waive any Event of Default 
hereunder and its consequences and shall do so upon the written 
request of the Owners of two-thirds (2/3) in aggregate principal 
amount of all the Bonds then outstanding. In case of any such 
waiver or rescission, or in case any proceedings taken by the 
Trustee on account of any such Event of Default shall have been 
discontinued or abandoned or determined adversely to the Trustee, 
then in every such case the District, the Trustee, and the Owners 
shall be restored to their former positions and rights hereunder 
respectively, but no such waiver or rescission shall extend to any 
subsequent or other Event of Default, or impair any right 
consequent thereon. 

Section 8 .12. Notice of nefaul t; Qm?grtunj U to cure
Defaults. 

(a) Trustee will file written notice with the District
of any default under this Indenture of which it has actual 
knowledge within ten (10) days of its receipt of such actual 
knowledge. 

(b) The Trustee shall give to the Owners of all Bonds
whose names and addresses are sliown on the Bond Register, notice of 
any Event of Default known to the TrUstee, within ninety (90) days 
after the occurrence of the Event of Default unless such Event of 
Default shall have been cured before the giving of such notice. 

(c) No default under subsection 8.0l(c) hereof shall
constitute an Event of Default until actual notice of such default 
by registered or certified mail shall be given by the Trustee or by 
the Owners of not less than twenty-five percent (251) in aggregate 
principal amount of all Bonds Outstanding to the District, and the 
District shall have had thirty ( 30) days after receipt of such 
notice to correct said default or cause said default to be 
corrected, and shall not have corrected said default or caused said 
default to be corrected within the applicable period; provided 
however, if said default be such that it cannot be corrected within 
the applicable period, it shall not constitute an Event of Default 
if corrective action is instituted within the applicable period and 
diligently pursued thereafter until the default is corrected. 
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ARTl'CJiB HINE 
r,mtCBRHIKG TRUSTEE 

Section 9. 01. Acceptance of '!'rusts and Duties of 
frpstee. The Trustee hereby accepts the trusts imposed upon it by
this Indenture and agrees to perform said trusts, but only upon and 
subject to the following express terms and conditions, and no 
implied covenants or obligations shall be read into this Indenture 
against the Trustee: 

(a) The Trustee, prior to the occurrence of an Event of
Default and after the curing of any Event of Default which may have 
occurred, shall undertake to perform such duties and only such 
duties as are specifically set forth in this Indenture. In case an 
Event of Default has occurred ( which bas not been cured or waived) 
the Trustee shall exercise such of the rights and powers vested in 
it by this Indenture and use the same degree of care and skill in 
their exercise, as a reasonable and prudent trustee would exercise 
or use under the circumstances in the conduct of eimilar affairs. 

(b) 'l'he Trustee may execute any of the trusts or powers
hereof and perform any of its duties by or through attorneys, 
agents, receivers, or employees but shall be answerable for the 
conduct of the same in accordance with the standard specified 
above, and shall be entitled to act upon an opinion of Counsel 
concerning all matters of trust hereof and the duties hereunder, 
and may in all cases pay such reasonable compensation to all such 
attorneys, agents, receivers, and employees as may reasonably be 
employed in connection with the trusts hereof. The Trustee shall 
not be responsible for any loss or damage resulting from any action 
taken or omitted to be taken in good faith in reliance upon an 
opinion of Counsel chosen with due care, unless it shall be 
established that the Trustee was negligent in relying upon such 
opinion. 

(c) The Trustee shall not be responsible for ·any recital
herein or in the Bonds (except in respect to the certificate of 
authentication of the Trustee endorsed on the Bonds), or for the 
validity of the execution by the District of this Indenture or of 
any supplements hereto or instruments of further assurance, or for 
the sufficiency of the security for the Bonds issued hereunder or 
intended to be secured hereby, and the Trustee shall not be bound 
to ascertain or inquire as to the performance or observance of any 
covenants, conditions, or agreements on the part of the District, 
except as herein set forth; but the Trustee may require of the 
District full information and advice as to the·performance of the 
covenants, conditions, and agreements aforesaid. The Trustee shall 
not be responsible or liable for any loss suffered in connection 
with any investment of funds made by it in accordance with Article 
Six hereof. 
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(d) The Trustee may become the Owner of the Bonds with
the same rights which it would have if not the Trustee. 

(e) The Trustee shall be protected in acting upon any
notice, request, consent g certificate, order, affidavit, letter, 
telegram, or other paper or document believed in good faith to be 
genuine and correct and to have been signed or sent by the proper 
Person or Persons. Any action taken by the Trustee pursuant to 
this Indenture upon the request or authority or consent of any 
Person who at the time of making such request or giving such 
authority or consent is the Owner of any Bond shall be conclusive 
and binding upon all future Owners of the same Bond and any Bond 
issued in place thereof. 

(f) As to the existence or nonexistence of any fact or
as to the sufficiency or validity of any instrument, paper, or 
proceedings, the Trustee shall be entitled to rely upon a 
certificate signed on behalf of the District by the District's 
Representative or the District's President or such other Person as 
may be designated for such purpose by a certified resolution of the 
Board of the District as sufficient evidence of the facts therein 
contained, and, prior to the occurrence of a default of which the 
Trustee has been notified as provided in subsection 9.0l(h) hereof 
or of which by said subsection it is deemed to have notice, shall 
also be at liberty to accept a similar certificate to the effect 
that any particular dealing, transaction, or action is necessary or 
expedient, but may at its discretion secure such further evidence 
deemed necessary or advisable, but shall in no case be bound to 
secure the same. 

( g) The permissive right of the Trustee to do things
enumerated in this Indenture shall not be construed as a duty and 
the Trustee shall not be answerable for other than its negligence 
or willful default as provided herein. 

(h) The Trustee shall not be required to take notice or
be deemed to have notice of any default hereunder except failure by 
the District to cause to be made any of the payments to the Trustee 
required to be made by Article Three hereof unless the Trustee 
shall be specifically notified in writing of such default by the 
District or by the Owners of at least twenty-five percent (25%) in 
aggregate principal amount of Bonds then Outstanding and all 
notices or other instruments required by this Indenture to be 
delivered to the Trustee must, in order to be effective, be 
delivered at the principal corporate trust office of the Trustee 0

and in the absence of such notice so delivered, the Trustee may 
conclusively assume there is no default except as aforesaid. 

(i) All moneys received by the Trustee shall, until used
or applied or invested as herein provided, be held in trust in the 
manner and for the purposes for which they were received but need 
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not be segregated from other funds except to the extent required by 
this Indenture or by law. The Trustee shall not be under any 
liability to invest any moneys received hereunder except as 
provided in Article Six hereof. 

(j) At any and all reasonable ti.mes the 'l'rustee or its
duly authorized agents, attorneys, experts, engineers, accountants, 
and representatives 6 shall have the right, but shall not be 
required, to inspect any and all of the property pledged herein, 
including all books, papers 6 and records of the District pertaining 
to the Bonds. 

(k) The Trustee shall not be required to give any bond
or surety in respect of the execution of the said trusts and powers 
or otherwise in respect of the premises. 

(1) Notwithstanding anything in this Indenture to the
contrary, the Trustee shall have the right, but shall not be 
required, to demand, in respect of the authentication of any Bonds, 
the withdrawal of any cash, or the taking of any action whatsoever 
within the purview of this Indenture, any showings, certificates, 
opinions, appraisals, or other information, or corporate action or 
evidence thereof, in addition to that by the terms hereof required, 
as a condition of such action by the Trustee deemed desirable for 
the purpose of establishing the right of the District to the 
authentication of any Bonds, the withdrawal of any cash p or the 
taking of any other action by the Trustee. 

( m) Before taking any action under this Section the
Trustee may require that satisfactory indemnity be furnished to it 
for the reimbursement of all expenses which it may incur or to 
protect it against all liability, except liability which may result 
from its negligence or willful default, by reason of any action so 
taken. 

(n) All records of the �rustee pertaining to the Bonds
shall be open during reasonable times for inspection by any Owner 
or the District. 

Section 9 . 02. Jees and Bm@Pfles of the Trustee. The 
Trustee shall be entitled to payment and reimbursement for 
reasonable fees and expenses for its services rendered hereunder as 
and when the same become due. 

Section 9.03. Resignation or Replar.ffl"@T\t of Trustee. 

(a) 'l'he present or any future 'l'rustee may resign by
giving thirty (30) days notice of such resignation to the District 
and by first-class mail to any OWner of Bonds as shown by the Bond 
Register, specifying the date when such resignation shall take 
effect. 'l'he Trustee may petition the courts to appoint a successor 
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in the event so such successor shall have been previously 
appointed. The present or any future Trustee may be removed at any 
time by an instrument in writing, executed by a majority of the 
Owners in aggregate principal amount of the Bonds then Outstanding. 
Notwithstanding the foregoing, any removal or resignation of the 
Trustee and appointment of a successor Trustee shall become 
effective only upon acceptance of appointment by the successor 
Trustee. 

(b) In case the present or any future Trustee shall at
any time resign or be removed or otherwise become incapable of 
acting, a successor may be appointed by the District so long as it 
is not in default herein; otherwise by the Owners of a majority in 
aggregate principal amount of the Bonds then outstanding by an 
instrument or concurrent instruments signed by such owners, or 
their attorneys-in-fact appointed1 provided that the District may, 
by an instrument executed by order of its Board of Directors, 
appoint a successor until a new successor shall be appointed by the 
District or the OWners as herein authorized. The District, upon 
making such appointment, shall forthwith give notice thereof to the 
OWners, which notice may be given concurrently with the notice of 
resignation given by any resigning Trustee. Any successor so 
appointed by the District shall immediately and without further act 
be superseded by a successor appointed in the manner above provided 
by the District or Owners of a majority in aggregate principal 
amount of the Bonds then outstanding, as applicable. 

(c) Every successor Trustee shall always be a bank or
trust company in good standing, qualified to act hereunder, and 
which has or is a member of a bank holding company which has a 
capital and surplus of not less than $10,000,000, if there be such 
an institution willing, qualified, and able to accept the trust 
upon reasonable or customary terms. Any successor appointed 
hereunder shall execute, acknowledge, and deliver to the District 
an instrument accepting such appointment hereunder, and thereupon 
such successor shall, without any further act, deed, or conveyance, 
become vested with all the estates, properties, rights, powers, and 
trusts of its predecessor in the trust hereunder with like effect 
as if originally named as the Trustee herein; but the Trustee 
retiring shall, nevertheless, on the written demand of its 
successor, execute and deliver an instrument conveying and 
transferring to such successor, upon the trusts herein expressed, 
all the estates, properties, rights, powers, and trusts of the 
predecessor, who shall duly assign, transfer, and deliver to the 
successor all properties and moneys held by it under this 
Indenture. If any instrument from the District is required by any 
successor for more fully and certainly vesting in and confirming to 
it, those instruments shall be made, executed, acknowledged, and 
delivered by the District on request of such successor. 
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(d) The instruments evidencing the resignation or
removal of the Trustee and the appointment of a successor 
hereunder, together with all other instruments provided for in this 
Section shall be filed or recorded by the successor Trustee in each 
recording office, if any, where this Indenture shall have been 
filed or recorded. 

Section 9.04. Conversion, Consolidation or .Merger of 
Trustee. Any bank or trust company or other Person into which the 
Trustee or its successor may be converted or merged, or with which 
it may be consolidated, or to which it may sell or transfer its 
trust business as a whole, shall be the successor of the Trustee 
under this Indenture with the same rights, powers, duties, and 
obligations, and subject to the same restrictions, limitations, and 
liabilities as its predecessor, all without the execution or filing 
of any papers or any further act on the part of any of the parties 
hereto or thereto, anything herein or therein to the contrary 
notwithstanding. In case any of the Bonds to be issued hereunder 
shall have been authenticated, but not delivered, any successor 
Trustee may adopt the certificate of any predecessor Trustee, and 
deliver the same as authenticated. In case any of such Bonds shall 
not have been authenticated, any successor Trustee may authenticate 
such Bonds in the name of such successor Trustee. 

Section 9. 05. frustee Protected i.n Relying Upon 
bsolutions, Etc. The resolutions, opinions, certificates, and 
other instruments provided for in this Indenture may be accepted by 
the Trustee as conclusive evidence of the facts and conclusions 
stated therein and shall be full warranty� protection, and 
authority to the Trustee for the release of property and the 
withdrawal of cash hereunder. The Trustee shall not be under any 
responsibility to seek the approval of any expert for any of the 
purposes expressed in this Indenture, except that .nothing contained 
in this Section shall alter the Trustee• s obligations or immunities 
provided by law with respect to the approval of independent experts 
who may furnish opinions, certificates, or opinions of Counsel to 
the Trustee pursuant to any provision of this Indenture. 

Section 9. 06. Co-'l'mstee. At any time or times, for the 
purpose of meeting any legal requirements of any jurisdiction in 
which any part of the Trust Estate may at the time be located, the 
District and the Trustee shall have power to appoint, and, upon the 
request of the Trustee or of the Owners of at least 66% in 
aggregate principal amount of Bonds outstanding, the District shall 
for such purpose join with the Trustee in the execution, delivery 
and performance of all instruments and agreements necessary or 
proper to appoint one or more Persons approved by the Trustee 
either to act as co-trustee or co-trustees, jointly with the 
Trustee of all or any part of the Trust Estate, or to act as 
separate trustee or separate trustees of all or any part of the 
Trust Estate, and to vest in such Person or Persons, in such 
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capacity, such title to the Trust Estate or any part thereof 6 and 
such rights, powers, duties, trusts or obligations as the District 
and the Trustee may consider necessary or desirable, subject to the 
remaining provisions of this Section. If the District shall not 
have joined in such appointment within fifteen days after the 
receipt by it of a request to do so, or in case an Event of Default 
shall have occurred and be continuing, the Trustee alone shall have 
power to make such appointment. The District shall execute, 
acknowledge and deliver all such instruments as may be required by 
any such co-trustee or separate trustee. 

Every co-trustee or separate trustee shall, to the extent 
permitted by law but to such extent only, be appointed subject to 
the following terms, namely: 

(a) The Bonds shall be authenticated and delivered, and
all rights, powers, trusts, duties and obligations by this 
Indenture conferred upon the Trustee in respect of the custody, 
control and management of moneys, papers, securities and other 
personal property shall be exercised solely by the Trustee. 

(b) All rights, powers, trusts, duties and obligations
conferred or imposed upon the trustees shall be conferred or 
imposed upon and exercised or performed by the Trustee, or by the 
Trustee and such co-trustee or co-trustees or separate trustee or 
separate trustees jointly, as shall be provided in the instrument 
appointing such co-trustee or co-trustees or separate trustee or 
separate trustees, except to the extent that, under the law of any 
jurisdiction in which any particular act or acts are to be

performed, the Trustee shall be incompetent or unqualified to 
perform such act or acts, in which event such act or acts shall be 
performed by such co-trustee or co-trustees or separate trustee or 
separate trustees. 

(c) Any request in writing by the Trustee to any co­
trustee or separate trustee to take or to refrain from taking any 
action hereunder shall be sufficient warrant for the takingi or the 
refraining from taking, of such action by such co-trustee or 
separate trustee. 

(d) Any co-trustee or separate trustee may delegate to
the Trustee the exercise of any right, power, trust, duty or 
obligations, discretionary or otherwise. 

( e) The Trustee at any time, by any instrument in
writing, with the concurrence of the District, may accept the 
resignation of or remove any co-trustee or separate trustee 
appointed under this Section, and, in case an Event of Default 
shall have occurred and be continuing, the Trustee shall have power 
to accept the resignation of, or remove, any such co-trustee or 
separate trustee without the concurrence of the Districto Upon the 
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request of the Trustee, the District shall join with the Trustee in 
the execution, delivery and performance of all instruments and 
agreements necessary or proper to effectuate such resignation or 
removal. 

(f) No trustee hereunder shall be personally liable by
reason of any act or omission of any other trustee hereunder. 

(g) Any demand, request, direction, appointment, 
removal, notice, consent, waiver or other action in writing 
delivered to the Trustee shall be deemed to have been delivered to 
each such co-trustee or separate trustee. 

(h) Any moneys, papers, securities or other items of
personal property received by any such co-trustee or separate 
trustee hereunder shall forthwith, so far as Dl4Y be permitted by 
law, be turned over to the Trustee. Upon the acceptance in writing 
of such appointment by any such co-trustee or separate trustee, it 
or he shall be vested with such title to the Trust Estate or any 
part thereof, and with such rights, powers, duties or obligations; 
as shall be specified in the instrument of appointment jointly with 
the Trustee (except insofar as local law makes it necessary for any 
such co-trustee or separate trustee to act alone) subject to all 
the terms of this indenture. Every such acceptance shall be filed 
with the Trustee. Any co-trustee or separate trustee may, at any 
time by an instrument in writing, constitute the Trustee, its or 
his attorney-in-fact and agent, with full power· and authority to do 
all acts and things and to exercise all discretion on its or his 
behalf and in its or his name. In case any co-trustee or separate 
trustee shall die, become incapable of acting, resign or be 
removed, the title to the Trust Estate, and all rights, powers, 
trusts, duties and obligations of said co-trustee or separate 
trustee shall, so far as permitted by law, vest in and be exercised 
by the Trustee unless and until a successor co-trustee or separate 
trustee shall be appointed in the manner herein provided. 
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ARTXCI·I TEK 
SUPPJePPTNe IRDBli'l'QRES 

Section 10. 0 1. sum,lemental Indentures Bot Requiring 
COnsent of Owners. The District and the Trustee may, wi �hout the 
consent of, or notice to, the OWners, enter into such indentures or 
agreements supplemental hereto (which supplemental indentures or 
agreements shall thereafter form a part hereof) for any one or more 
or all of the following purposes, 

(a) To cure any ambiguity, to cure, correct, or
supplement any formal defect or omission or inconsistent provisions 
contained in this Indenture, to make any provision necessary or 
desirable due to a change in law, to make any provisions with 
respect to matters arising under this Indenture, or to make any 
provisions for any other purpose if such provisions are necessary 
or desirable and do not adversely affect the interests of the 
Owners of the Bonds; 

(b) To subject to this Indenture additional revenues,
properties, or collateral; 

(c) To grant or confer upon the Trustee for the benefit
of the owners any additional rights, remedies, powers, or authority 
that may lawfully be granted to or conferred upon the Owners or the 
Trustee; and 

(d) To qualify this Indenture under the Trust Indenture
Act of 1939. 

Section 10. 02. Sup_plemental Indentures Requiring Consent 
of Owners. 

(a) Except for supplemental indentures delivered
pursuant to Section 10.01 hereof, the OWners of not less than two­
thirds ( 2/3) in aggregate principal amount of the Bonds then 
Outstanding, shall have the right, from time to time to consent to 
and approve the execution by the District and the Trustee of such 
indenture or indentures supplemental hereto as shall be deemed 
necessary or desirable by the District for the purpose of 
modifying, altering, amending, adding to, or rescinding, in any 
particular, any of the terms or provisions contained in this 
Indenture; provided, however, that without the consent of the 
Owners of all the Bonds then Outstanding nothing herein contained 
shall permit, or be construed as permitting 

(i) A change in the terms of the Maturity of any
Outstanding Bonds, or a reduction in the principal amount of any 
Outstanding Bond, or a change in the rate of interest thereon 
(except as herein provided) or in the manner of determining such 
rate of interest; 
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(ii) The deprivation of the Owner of any Bond then
Outstanding of the lien created by this Indenture; 

(iii) A reduction in the aggregate principal amount of
Bonds required for consent to designate Bonds as Priority Bonds, or 
material changes in the manner in which such designation·is made; 

(iv) A privilege or priority of any Bond or Bonds over
any other Bond or Bonds (other than as originally provided herein); 
or 

(V) A reduction in the aggregate principal amount of
the Bonds required for consent to such supplemental indenture. 

( b) Upon the execution of any supplemental indenture
pursuant to the provisions of this section, this Indenture shall be 
deemed to be modified and amended in accordance therewith, and the 
respective rights, duties, and obligations under this Indenture of 
the District, the Trustee, and all owners of Bonds then Outstanding 
shall thereafter be determined, exercised, and enforced hereunder, 
subject in all respects to such modifications and amendments. 

(c) If at any time the District shall request the
Trustee to enter into such supplemental indenture for any of the 
purposes of this Section, the Trustee shall, upon being 
satisfactorily indemnified with respect to expenses, cause notice 
of the proposed execution of such supplemental indenture to be 
mailed by first-class postage prepaid mail, to each OWner of a 
Bond. Such notice shall briefly set forth the nature of the 

. proposed supplemental indenture and shall state that copies thereof 
are on file at the principal corporate trust office of the Trustee 
for inspection by all Owners. If, within sixty (60) days or such 
longer period as shall be prescribed by the District following the 
giving of such notice, the Owners of not less than the required 
percentage in the aggregate principal amount of the Bonds then 
Outstanding at the time of the execution of any such supplemental 
indenture shall have consented to and approved tha o.2aC!ut:..!.on 

-t:.h•�oQ£ aa hcrc1n prov1dea, no owner of any Bond shall have any 
right to object to any of the terms and provisions contained 
herein, or the operation thereof, or in any manner to question the 
propriety of the execution thereof, or to enjoin or restrain the 
Trustee or the District from executing the same or from taking any 
action pursuant to the provisions thereof. 

Section 10. 03 o Execution of Sum,lemental Indenture. The 
Trustee is authorized to join with the District in the execution of 
any such supplemental indenture and to make further agreements and 
stipulations which may be contained therein, and in so doing shall 
be fully protected in relying upon an opinion of Counsel that such 
supplemental indenture or amendment is so permitted and has been 
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duly authorized by the District and that all things necessary to 
make it a valid and binding agreement have been done. 

Section 10. 04. Consent of District to Supplemental 
Indenture. The District hereby agrees that if requested by the 
Owners of two-thirds (2/3) in aggregate principal amount of the 
Bonds, the District will consider the execution of a supplemental 
indenture and will not unreasonably withhola its consent thereto, 
so long as the District determines in its discretion that such 
supplemental indenture is permitted by the terms hereof and does 
not materially adversely affect the District. 
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Section 11.01. Ryidence of Signature of o,,ners and 
Ovnershi,p of Bonds. Any request, consent, or other instrument 
which this Indenture may require or permit to be signed and 
executed by the Owners may be in one or more instruments of similar 
tenor, and shall be signed or executed by such Owners in person or 
by their attorneys appointed in writing. Proof of the execution of 
any such instrument or by an instrument appointing any such 
attomey, or the ownership of Bonds shall be sufficient (except as 
otherwise herein expressly provided) if made in the following 
manner, but the Trustee may, neverthelesa, in its discretion 
require further or other proof in cases where it deems the same 
desirable; 

(a) The fact and date of the execution by any Owner or
his attorney of such instrument may be proved by the-certificate of 
any officer authorized to take acknowledgments in the jurisdiction 
in which he purports to act that the Person signing such request or 
other instrument acknowledged to him the execution thereof, or by 
an affidavit of a witness of such execution, duly sworn to before 
a notary public. 

(b) �he fact of the holding by any Person of Bonds and
the amounts and numbers of such Bonds, and the date of the holdings 
of the same, may be proved by a certificate executed by any trust 
company or bank, wherever situated, stating that at the date 
thereof the party named therein did exhibit to an officer of such 
trust company or bank, as the property of such party, the Bonds 
therein mentioned, if such certificate shall be deemed by Trustee 
to be satisfactory. The TrUstee may, in its discretion, require 
evidence that such Bonds have been deposited with a bank or trust 
company before taking any action based on such ownership. In lieu 
of the above, the Trustee may accept such other proofs of the 
foregoing as it shall deem appropriate. 

(C) Any request or consent of the OWner of any Bond
shall bind all future Owners of such Bond in respect of anything 
done or suffered to be done by the District or the Trustee in 
accordance therewith. 

Section 11.02. Parties Interested Herein. Nothing in 
this Indenture expressed or implied is intended or shall be 
construed to confer upon, or to give to, any Person other than the 
District, the Trustee and the OWners of the Bonds any right, 
remedy, or claim under or by reason of this Indenture or any 
covenant, condition, or stipulation hereof; and all the covenants, 
stipulations, promises, and agreements in this Indenture contained 
by and on behalf of the District shall be for the sole and 
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exclusive benefit of the District, the Trustee and the Owners of 
the Bonds. 

Section 11.03. fitles, Beadings, Rte. The titles and 
headings of the articles, sections, and subdivisions of this 
Indenture have been inserted for convenience of reference·only and 
shall in no way modify or restrict any of the terms or provisions 
hereof. 

Section 11.04. Severability. In the event any provision 
of this Indenture shall be held invalid or unenforce�le by any 
court of competent jurisdiction, such holding shall not invalid.ate 
or render unenforceable any other provision hereof, and such 
remaining provisions shall remain in fully force and effect. 

Section llo05. Governing Lay. This Indenture shall be 
governed and construed in accordance with the laws of the State of 
Colorado. 

Section 11. 06. Execution in Countemar;ts. This Indenture 
may be executed in several counterparts, each of which shall be an 
original and all of which shall constitute but one and the same 
instrument. 

Section 11.07. Rotices; waiver.

(a) All notices, certificates, or other communications
required to be given to any party pursuant to any provision of this 
Indenture shall be in writing, shall be given by certified or 
registered mail, and shall be deemed received three days after 
having been deposited in a receptacle for United States mail,· 
postage prepaid, addressed as follows: 

District: 

Trustee: 

Meadows Metropolitan District No. 1 
c/o Grimshaw & Harring, P.C. 
1700 Broadway, Suite 3800 
Denver, CO 80203-4S38 

The Bank of Cherry Creek, N.A.
3033 East First Avenue 
Denver, CO 80206-5698
Attn: Corporate Trust Administration 

(b) The District and the Trustee may, by notice given
hereunder, designate any further or different addresses to which
subsequent notices, certificates, or other communications shall be 
sent. 

( c) Where this Indenture provides for notice in any
manner, such notice may be waived in writing by the Person entitled 
to receive such notice, either before or after the event, and such 
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waiver shall be the equivalent of such notice. Waivers of notice 
by Owners shall be filed with the Trustee, but such filing shall 
not be a condition precedent to the validity of any action taken in 
reliance upon such waiver. 

Section 11. 08. Payments Due on Holidays. If the date for 
making any payment or the last day for performance of any act or 
the exercising of any right, as provided in this Indenture, shall 
be a legal holiday or a day on which banking institutions in 
Denver, Colorado, are authorized or required by law to remain 
closed, such payment may be made or act performed or right exer­
cised on the next succeeding day which is not a legal holiday or a 
day on which such banking institutions are authorized or required 
by law to remain closed # with the same force and effect as if done 
on the nominal date provided in this Indenture. 
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IH WITNESS WHEREOF, KEAOOWS METROPOLITAN DISTRICT HO. 1, 
Douglas County, Colorado, has caused this Indenture to be executed 
on its behalf by the President of the District and attested by its 
Secretary, and to evidence its acceptance of the trusts hereby 
created, TBB BANK OF CHERRY CRERK, N.A .. , Denver, Colorado, as 
Trustee, has caused this Indenture to be executed and attested on 
its behalf by its authorized officers and its corporate sea1 to be 
hereunto affixed, all as of the 1st day of December, 1993. 

( S E A L ) 

(BANK SEAL) 

ATTEST: 

MEADOWS XETROPOLI'I'AB DISTR.ICT 
RO. 1 11 DOUGLAS COON'l'Y, COLORADO 

TBB BANK OP CHERRY CREEK, H .A. , 
DENVER, COLORADO 
as Trustee 

By:���-,/1/fk�JL� 
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STATE OF COLORADO 

CITY AND COUNTY OF DENVER 

) 
) aa. 
) 

The foregoing instrument was acknowledged before me this 
29th day of December, 1993, by Gordon E. Tye, Jr., as President of 
MBIDOWS IIBTROPOLITAR DISTRICT NO. 1, Douglas County, Colorado, and 
by Dana Ledbetter, as Secretary of said District. 

( S E A L ) 
Notary Public 

My Commission Expires __________ ..._. ........ ________ _ 

STATE OF COLORADO 

CITY AND COUNTY OF DENVER 

) 
) 
) 

ss. 

The foregoing instrument was acknowledged before me this 
29th day of December, 1993, by Kenneth Buckius, as Vice President 
and Trust Officer of '1'BE BARK OP CBBRRY CRBBlt, ■ .A., and attested 
by Douglas Dix, as Assistant Secretary. 

( S E A L ) 
Notary Public 

My Commission Expires _____ ,_._��-�•-----------
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No. R-_ 

UBITED ST.ATES OF AMERICA 
STA'l'E OP COLORADO 
COOBTY OF DOUGLAS 

$ ______ _ 

JIBAOOWS DTROPOLITAH DISTRIC'.r NO. 1 

GENERAL OBLIGATION LillI'l'RD TAX REFOHDIRG BOND, SERIES 1989A 

PRIORITY BORD1

INTEREST RATE 

7.9991 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

MATURITY DATE

JUNE 1, 2029 

ISSUE DATE 

SEPTEMBER 1, 1989 

___________________ DOLLARS 

Meadows Metropolitan District No. l, in the County of 
Douglas and State of Colorado, a special district duly organized 
and operating under the constitution and laws of the State of 
Colorado, for value received, hereby promises to pay, solely out of 
and to the extent of the Pledged Revenue described hereafter, to 
the registered owner named above, or registered assigns, on the 
maturity date specified above or on the date of optional tender, 
the principal amount specified above. In like manner the District 
promises to pay interest on such principal amount (computed on the 
basis of a 360-day year of twelve 30-day months) calculated as 
followss (i) prior to December 29, 1993, this Bond shall be payable 
as to interest on September 1, 1992 (for the period from 
September 1, 1989 to such date), and on each March 1 and 
September 1 thereafter, at the rate of 8.001 per annum, compounded 
semiannually on each March 1 and September 1 at the same rate if 
not paid when due, provided that the District shall be obligated to 
pay interest on each March land September 1 prior to September l, 
1992, commencing March 1, 1990, to the extent of any capitalized 
interest on deposit with the Trustee from proceeds of the Bonds; 
and (ii) on and after December 29, 1993, the Bonds shall be payable 
as to interest at the rate set forth above, on each June 1 and 
December 1, beg inning June 1, 19 9 4 . In the event the revenue 
pledged to the payment of this Bond is insufficient to pay the 
principal of or interest on this Bond when due, the owner of this 
Bond shall be entitled to the limited default remedies set forth in 
that certain Amended and Restated Indenture of �rust, dated as of 
December 1, 1993 (the "Amended and Restated Indenture•) between the 

1To be included only if the Bond is designated as a •Priority 
Bond" under this Amended and Restated Indenture. 
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District and The Bank of Cherry Creek, N.A., in Denver, Colorado, 
as Trustee. Notwithstanding anything herein to the contrary, if 
this Bond is not redeemed pursuant to optional tender it shall 
accrue interest after issuance only to the date of maturity 
specified above, regardless of whether this Bond is paid in whole 
or in part on the date of maturity, and no further interest shall 
accrue on any unpaid principal or interest on and after the date of 
maturity. 

The principal of this Bond is payable in lawful money 9£ 
the United States of America to the registered owner hereof upon 
maturity or optional tender and presentation at the principal 
office of the Trustee. Payment of interest to be paid on any 
interest payment date (including all accrued but unpaid interest on 
this Bond from the date of issuance) shall be made to  the 
registered owner hereof whose name shall appear on the registration 
books of the District maintained by or on behalf of the District by 
the Trustee, at the close of business on the fifteenth (15th) day 
of the calendar month next preceding each interest payment date 
(the •Record Date"), and shall be paid by check or draft of the 
Trustee mailed on or before the interest payment date to such 
registered owner at his address as it appears on such registration 
books. Any registered owner of Bonds in an aggregate principal 
amount of not less than $1,000,000 may direct the Trustee not later 
than the Record Date that payment of interest shall be made by wire 
transfer to such Owner if such Owner has provided wire transfer 
instructions to the Trustee in accordance with the Amended and 
Restated Indenture. 

If the date for making any payment or the last day for 
performance of any act or the exercising of any right, as provided 
in the Amended and Restated Indenture, shall be a legal holiday or 
a day on which banking institutions in the city in which the 
principal office of the Trustee are located are authorized or 
required by law to remain closed, such payment may be made or act 
performed or right exercised on the next succeeding day which is 
not a legal holiday or a day on which such banking institutions are 
authorized or required by law to remain closed, with the same force 
and effect as if done on the nominal date provided in the Amended 
and Restated Indenture. 

Upon receipt by the Trustee of certain documents and the 
consent of one hundred percent (1001) (seventy-five percent (75%)] 2

of the owners of the Bonds of this issue, portions of the Bonds may 
be designated as "Priority Bonds". Payments of principal and/or 
interest on Priority Bonds may then be designated as "Priority 
Payments" . The payment amounts on any Bond which may be designated 

2To be included only if the contingency set forth in Section 
3.08(e) of this Amended and Restated Indenture of Trust has been 
met. 
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as Priority Payments shall be any or all of the following, (i) all, 
but not less than all, of the principal due on such Bond; (ii) all, 
but not less than all, of the interest due on such Bond from its 
issuance to and including March 4, 1993; and (iii) all, but not 
less than all, of the interest due or to become due on the Bond 
from March 5, 1993, and thereafter. Under the Amended and.Restated 
Indenture, if on any principal or interest payment date there are 
insufficient moneys to pay all amounts due, Priority Payments on 
Priority Bonds are entitled to a payment priority over any payments 
which are not Priority Payments, in the chronological order in 
which such payments were designated Priority Payments. Priority 
Bonds may be redesignated as non-Priority Bonds in the same manner 
as they were originally designated: provided that no Priority Bond 
may be redesignated as a non-Priority Bond without the consent of 
the registered owner thereof. Priority Bonds shall be evidenced by 
the inclusion of the words "Priority Bond" on the face hereof. 

This Bond is one of a series aggregating Thirty Million 
Seven Hundred Thirty Thousand Dollars ($30,730,000) par value, all 
of like date, tenor, and effect except as to number and principal 
amount, delivered by the Board of Directors of Meadows Metropolitan 
District No. 1, in the County of Douglas and State of Colorado, for 
the purpose of reflecting certain amendments made hereto pursuant 
to the Amended and Restated Indenture, by virtue of and in full 
conformity with the Constitution of the State of Colorado1 Title 
11, Article 56, C.R. S.; and all other laws of the State of Colorado 
thereunto enabling, and pursuant to the Amended and Restated 
Indenture. Pursuant to Sll-56-107 ( 6) of said Article 56, such 
recital shall conclusively impart full compliance with all of the 
provisions of said Article, and this Bond issued containing such 
recital is incontestable for any cause whatsoever after its 
delivery for value. 

It is hereby recited, certified, and warranted that all of 
the requirements of law have been fully complied with by_ the proper
officers in issuing this Bond. It is hereby further recited, 
certified, and warranted that the total indebtedness of the 
District, including the obligation represented by this Bond, does 
not exceed any limit prescribed by the constitution or laws of the 
State of Colorado. 

THIS BOND IS A LIMITED TAX OBLIGATION OF THE DISTRICT. IN 
THE EVENT �RE ARE INSUFFICIENT REVENUES AVAILABLE FOR PAYMENT OF 
THE PRINCIPAL OF AND INTEREST ON THIS BOND WHEN DUE, THE AMENDED 
AND RESTATED INDENTURE LIMI'l'S THE REMEDIES WHICH MAY BE PURSUED BY 
THE OWNERS OF THE BONDS AND THE TRUSTEE. THE DISTRICT HAS NOT 
PLEDGED ITS FOLL FAITH AND CREDIT TO THE PAYMENT OF THIS BOND, NOR 
HAS IT COVENANTED OR AGREED TO IMPOSE AD VALOREM TAXES OR OTHER 
'!'AXES, FEES, OR CHARGES FOR '1'HE PAYMENT OF THIS BOND IN EXCESS OF 
THE AMOUNTS PROVIDED IN THE AMENDED AND RESTATED INDENTURE. IN THE 
EVENT THE PLEDGED REVENUE ANO INTEREST INCOME 'l'BEREON IS 
INSUFFICIENT TO PAY THE PRINCIPAL OF AND INTEREST ON THIS BOND WHEN 
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DUE, THE UNPAID PRINCIPAL AND INTEREST SHALL CONTINUE TO BE AN 

OBLIGATION OF THE DISTRICT, AND SHALL BE PAID SOLELY FROM THE 
PLEDGED REVENUE IN THE TIME AND MANNER PROVIDED IN THE AMENDED AND 
RESTATED INDENTURE 6 PROVIDED THAT NO FURTHER INTEREST SHALL ACCRUE 
ON ANY UNPAID PRINCIPAL OR INTEREST ON AND AFTER THE DATE OF 
MATURITY. 

This Bond is payable solely from and to the extent of the 
"Pledged Revenue", which is defined as the net revenue derived 
directly or indirectly by the District from the following sources, 
after deduction of certain "Priority Expenses": (i) a cost sharing 
agreement among the District and six other metropolitan districts 
providing for the sharing of certain costs, including debt service 
on the bonds ( the "Cost Sharing Agreement") ; (ii) the imposition of 
an ad valorem property tax mill levy not in excess of certain 
amounts ranging from 25 to 35 mills, depending upon the year, as 
adjusted for changes in law (the "Limited Mill Levy"); (iii) the 
collection of certain specific ownership taxes; and ( iv) the 
collection of certain fees and charges imposed by the District, all 
as is more particularly provided in the Amended and Restated 
Indenture. "Priority Expenses" are defined by the Amended and 
Restated Indenture to be: ( i) reasonable costs of collection of the 
foregoing revenues; and (ii) such amount as may be necessary to pay 
the District's liabilities under the Cost Sharing Agreement, 
including operations and maintenance expenses. 

Under the Indenture, the District has covenanted to deposit 
all Pledged Revenue to the "Meadows Metropolitan District No. 1 
General Obligation Limited Tax Bond Fund" (the "Bond Fund") held by 
the Trustee. The Bond Fund is to be used for the payment of the 
principal of and interest on the Bonds, in the following order of 
priority: (i) interest from date of issuance to March 4, 1993; 
(ii) interest from March 5, 1993 and thereafter; and (iii)
principal. In the event there are insufficient amounts in the Bond
Fund for payment of all amounts of interest due on any interest
payment date prior to maturity, an "Event of Nonpayment" shall have
occurred. In such event, the Trustee is directed to liquidate all
securities and receipts credited to the Bond Fund, and the moneys
derived therefrom and all other moneys in the Bond Fund shall be
paid to the registered owners of the Bonds in the following manner
and order of priority:

FIRST: 

SECOND: 

To the registered owners of any Priority 
Bonds, there shall be paid an amount 
sufficient to pay all Priority Payments due 
on the Priority Bonds on such interest 
payment date in the chronological order of 
their priority; and 

To the extent any moneys are remaining in the 
Bond Fund, there shall be paid a pro rata 
distribution of such remaining amounts to the 
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Meadows Metropolitan District No. 1 
General Obligation Limited Tax Bonds, 

Trustee Fee: 

Annual Administration: 

Annual Minimum: 

$700 per million on the first 
$2 million of bonds 
outstanding 

$500 per million on the next 
$3 million 

$400 per million on the next 
$5 million 

$300 per million on the next 
$5 million 

$200 per million on the next 
$5 million 

$100 per million on the next 
$10 million 

$50 per million on the 
outstanding balance 

$700 

Paying Agent/Registrar Fee( per account): 

Annual Administration: 

Transfer Fee: 

Exchange Fee: 

$300 per year 

$5.00 per certificate issued 
paid by the holder 

$10 per certificate presented 
for exchange 

The annual administration fees will be billed in conjunction with 
debt service payments. 



District 2 

Final Bond Documents $24m Bonds 

Signed and Dated: December 1, 1993 

Page 5 refers to 11/1/1993 Service Plan 

Page 31 - Sinking Fund 



District 7 

Final Bond Documents $1Sm Bonds 

Signed and Dated: December 1, 1993 

Page 5 refers to 11/1/1993 Service Plan 

Page 31 - Sinking Fund 
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�. 1 (18056) )

Metropolitan Districts � 
Associated Counties: Douglas 

Summary Budget Finance Director Information Elections Maps ft Boundaries 

Contacts Other Filings 

Announcements: 

None 

Director: Title: 
Elected/ Appointed: 

Term Expires:

Jim Garcia Appointed 

Christopher Miller Director Appointed 

Asst. 
Richard Morton Elected 

Secretary/Treasurer 

Steven Foster Elected 

Steven Thayer President Elected 

The Department of Local Affairs DOLA Divisions, 8oan:ls
y 

and 
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Summary 
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Oath Document: 

05/22/2023 □ 
05/11/2023 □ 
05/18/2022 □ 
05/16/2022 □ 
05/13/2022 □ 

0igital /\ccessibility Acc�JrnmodCTticns or 

iv\odiflcatlons 

Rulemaking and Cost-Benefit Analys1s Process 

lDEA at DOLJ\. 

Careers 

Public irn'o;Ti.ation Center an(i Ne•Nsroorn 

O:-rer: Records Req:.Jest 



a COLORADO 

,� W Department of Local Affairs

Local Governments Counties Municipalities 
Entities 

Local Government Types 
5. 5S Reven:.1c Lirnits

Local Government Filings 
--------,. 

Local Government: 

Type: 

/,/"- ·�� ..
Meadows Metropolitan District No. 4 (18059) / 

-� __ / 
Metropolitan Districts -:::::===--- -

Associated Counties: Douglas 

Property Tax 

Summary Budget Finance Director Information Elections Maps & Boundaries Organizational Service Plan 

Contacts Other Filings 

Announcements: 

None 

Director: Title: 
Elected/Appointed: 

Term Expires: 

Vacant 

Bruce Stokes Elected 

Robert Hanisch Elected 

Logan Jones Elected 

Kelly Beach Assistant Secretary Elected 

The Department of Local Affairs DOLA Divisions
y 

Boards, and 

(DOLA) Offices 

1313 Sherman Street, Suite #518 

Denver, CO, 80203 

DOLA Email: dola_web@state.co.us 

Division of Housing 

Division 01' Local Government 

Divisi0:1 of Propei·ty Taxation 

Board of Assessment .t>.ppeals 

State Demography Office 

Oath Date: 
Oath Document: 

2027 05/22/2023 □ 
2025 05/18/2022 □ 
2025 05/16/2022 □ 
2025 05/13/2022 □ 

Digital Accessibility ft.ccomrr1odations or 
/v\odil'ications 

Rul.emaking and Cost-Benefit Analysis Process 

IDEA at DOLA 

Careers 

?ubl'.c lnforma�io:1 Center a:id Nevvsromn 

Open Records Rscquest 



e COLORADO 

'" lw Department of Local Affairs

Local Governments Counties Municipalities 
Ent'ties 

Local Government lypes 

Local Government Filings 

Local Government: 
Type: 

---------
/ "-, 

Meadows Metropolittistrict No. 5 (18060) /
Metropolitan District ____ . . ./ 

Associated Counties: Douglas 

L.ocal. Government Finances 

Summary 

Contacts 

Budget finance Director Information Elections Maps ft Boundaries Organizational Service Plan 

Other Filings 

Announcements: 

None 

Director: Title: 
Elected/ Appointed: 

Term Expires:

Vacant 

Bruce Stokes Elected 

Robert Hanisch Elected 

Logan Jones Elected 

Kelly Beach Assistant Secretary Elected 

The Department of Local Affairs DOU, Divisions l Boards, and 

(DOU.\) 

1313 Sherman Street, Suite #518 

Denver, CO, 80203 

DOl.A Email: dola_web@state.co.us 

Offices 

Division of Housing 

Divis1on of Locctl Gover11rnent 

Division of Property TJxation 

Board of Assessment />,ppeals 

State Deffiogr�phy Office 

Oath Date: 
Oath Document: 

2027 05/22/2023 

2025 05/18/2022 

2025 05/16/2022 □ 
2025 05/13/2022 □ 

Digital AccessibHity P.ccorrin1odaticns or 
i\,\odifications 

Hulernaking and Cost-Benefit Analysis Process 

iDEA 2t DOLA 

Careers 

Public lnforn1ai:ion Center and Newsroom 

Open Records Request 



e COLORADO 

.. W Department of Local Affairs

Local Governments Counties N,unicipalities 
E,1t1ties 

Local Gcvernrnent Typc·s 
5. �;;\; Reve-n��e Lir;-�its

Local Government Filings 
---� 

Local Government: Meadows Metropolit
� 

(18061) _) 

Type: Metropolitan District�-�---· _ - -----

Associated Counties: Douglas 

Summary 

Contacts 

Budget Finance Director Information Elections Maps & Boundaries 

Other Filings 

Announcements: 

None 

Director: Title: 
Elected/Appointed: 

Term Expires: 

Eric Osterloh Appointed 

Lillian Adams Director Appointed 

Robert Hanisch Elected 

Logan Jones Elected 

Kelly Beach Assistant Secretary Elected 

The Department of Local Affairs DOLA Dhrisions, Boards, and 

(DOLA) Offices 

B13 Sherman Street. Suite ,!1518 Division of Housing 

Denver, CO, 80203 Division of Local Government 

DOLl\ Em�ii: dola_web@state.co.us Division of Propcr::.y T::txo.tion 

Board of Assessrnent Appea,s 

State Demography Office 

2025 

2025 

2025 

2025 

2025 

Organizational Service Plan 

Oath Date: 
Oath Document: 

10/24/2024 □ 
10/24/2024 □ 
05/18/2022 □ 
05/16/2022 □ 
05/13/2022 □ 

Digital Accessibility Acco.nmod,:tions or 
Modi fie a tions 

Rulernaking and Cost-Benefit Analysi, Prncess 

OEA at DOLA 

Careers 

Public Information Center and Mew:;roorr; 

Open Records Request 



, a COLORADO 

,. 'W Department of Local Affairs

Local Governments Counties iv\unicipalities 
Entities 

Local Governrnent ~:ypes 
5. 5% Rever.ue l.l!n�ts

Local Government Filings 
------.----

� -��
Local Government: Meadows Metropop<ai=i District No. 7 (18062) ___ ) 
Type: Metropolitan Distrfuts � 
Associated Counties: Douglas 

Local Government Finances F'rnpetty Tax 

Summary 

Contacts 

Budget Finance Director Information Elections Maps & Boundaries Organizational Service Plan 

Other Filings 

Announcements: 

None 

Director: Title: 
Elected/ Appointed: 

Term Expires:

Bo Teichman Elected 

Otis Jones Elected 

Robert Hanisch Elected 

Logan Jones Elected 

Kelly Beach Assistant Secretary Elected 

The Department of Local Affairs DOLA Divisions,. Boards, ond 

(DOLA) Offices 

13'13 Sherman Street, Suite #518 

Denver, CO, 80203 

DOLA Email.: dola_web@state.co.us 

Division of housing 

Division of Local Government 

Division of Property Taxation 

Soard of Assessment Appeab 

State Demography Oific.e 

Oath Date: 
Oath Document: 

2027 05/25/2023 □ 
2027 05/11/2023 □ 
2025 05/18/2022 □ 
2025 05/16/2022 □ 
2025 05/13/2022 □ 

Digital Accessibility t>.ccomrnodrtior:s or 
Modifications 

Rulemaking and Cost-Benefit Analys·!s Process 

IDEA at DOLA 

Careers 

?ubl1c Information Center and Newsrno,11 

Open Records Request 


