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EXECUTIVE SUMMARY 

The service plan for the Ventana Metropolitan District (the “District”) was adopted on 
February 22, 2006 to serve the needs of the Ventana Subdivision (such service plan being referred 
to herein as the “Original Service Plan”).  Due to certain economic conditions and other factors, 
the Ventana Subdivision as originally planned in 2006 was never developed.  Since 2006, the plans 
for the Ventana Subdivision, and the resulting needs of District taxpayers, have substantially 
changed based on approvals by the City of Fountain.  This Amended and Restated Service Plan 
substantially amends the District’s Original Service Plan to reflect the same.  

The District is generally located at Old Pueblo Road and Hidden Prairie Parkway in the 
City of Fountain, Colorado, and contains approximately 150.9409 acres.  The District will include 
approximately 650 residential units and 18,000 square feet of inline retail use.   

The District will have a single district structure.  This structure will allow the District to 
control both financing and services. 

The District shall be authorized to provide the following services: water, storm sewer, 
wastewater, street improvements, traffic safety protection, parks and recreation (including, without 
limitation, a 13.1-acre park, community center, fitness center and a pool and approximately 12,000 
linear feet of trails), mosquito control, security, trash services and covenant enforcement/design 
review services.  Except as necessary for initial construction, the District will not own or operate 
any road, water or wastewater facility, or provide such services without the consent of the City. 

The total authorized principal amount of “Debt” (as defined herein) for the District shall 
be $15,000,000, excluding the principal amount of Debt issued to refund previously issued Debt 
to the extent the principal amount of such refunding Debt does not exceed the original principal 
amount of the Debt refunded.  The only Debt issued by the District as of the date hereof are the 
District’s bond anticipation notes (more particularly described and defined herein as the 
“2015/2017 BANs”) issued in the aggregate principal amount of $4,461,000.  The maximum mill 
levy the District is permitted to impose upon taxable property within the District for payment of 
Debt is 40 mills, subject to adjustment as more particularly provided herein, and the mill levy 
anticipated to be imposed by the District for the payment of Debt in levy year 2021 is 40 mills.  
The maximum mill levy the District is permitted to impose upon taxable property within the 
District for payment of administration, operations, and maintenance costs is 10 mills, subject to 
adjustment as more particularly provided herein, and the mill levy anticipated to be imposed by 
the District for payment of administration, operations, and maintenance costs in levy year 2021 is 
10 mills.  The aggregate mill levy permitted to be imposed by the District for the payment of Debt, 
administration, operations, and maintenance costs is 50 mills, subject to adjustment as more 
particularly provided herein.  At buildout, the ratio of Debt to assessed value within the District is 
anticipated to be less than 110%.    

The District will assess an annual community center fee against each residential unit; the 
fee will initially equal to $360/residential unit.  This fee is necessary to meet the  District’s costs 
of operating and will enable residents to maintain, use and enjoy the park, community center, the 
fitness center and pool as well as planned additions to the rec center.   Non-residents will pay one 
or more community center fees, from time to time determined and assessed, by the District which 
will correspond to the extent, frequency and nature of the use of the community center, fitness 
center and pool.  It is anticipated that, subject to reasonable rules and regulations to be imposed 
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from time to time by the District, the community center, fitness center and pool may be used on a 
daily, monthly or annual basis.  These monies too will help defray the District’s costs of operating, 
and will help enable residents to use and enjoy, the community center, fitness center and pool 

The District will assess a one-time Park Permit Fee (as hereinafter defined) in the initial 
amount of $3,015 per residence and may, from time to time or as needed, increase or decrease the 
per residence fee to meet the needs of the District and to otherwise satisfy and comply with the 
Park Agreement (as hereinafter defined) 
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I. ASSESSED VALUATION/PROJECTIONS/LAND USE/POPULATION 

The 2020 assessed valuation of the area within the District’s boundary is $7,071,740 and, 
at build out, is expected to be $17,511,598, which amount is expected to be sufficient to reasonably 
discharge the Debt as demonstrated in the Financial Plan.  The estimated residential population at 
build out is expected to be 2,010 persons and the estimated square feet of commercial and industrial 
floor area is expected to be 18,000 square feet.   

Approval of this Service Plan by the City does not imply approval of the development of 
any area within the District, nor does it imply approval of the number of residential units or the 
total site/floor area of commercial or industrial buildings which may be identified in this Service 
Plan or any of the exhibits attached thereto or any of the Public Improvements.  Such approval 
may only be obtained via an approved Site Development Plan or other City of Fountain 
mechanism. 

II. INTRODUCTION 

This Amended and Restated Service Plan (the “Service Plan”) for the Ventana Metro (the 
“District”) is for a Title 32 Metropolitan district organized to serve the public improvement needs 
of the proposed Ventana Subdivision (“Development”).  The District consists of approximately 
150.9409 acres as legally described in Exhibit A and is generally located Old Pueblo Road and 
Hidden Prairie Parkway in the City of Fountain, Colorado as depicted on the Vicinity Map attached 
hereto as Exhibit B.  

Pursuant to the requirements of the Special District Control Act, C.R.S. § 32-1-201, et seq., 
as amended and the Special District Service Plan Approval Policies and Procedures of the City of 
Fountain (“City”), the following items are included in the Service Plan: 

1. A description of the powers granted to and services to be provided by the District; 

2. A general description of the facilities to be constructed and the standards of such 
construction, including a statement of how the facility and service standards of the District are 
compatible with the facility and service standards of the City and any other governmental entity 
that are interested parties; 

3. A general written description of the estimated cost of acquiring land, engineering services, 
legal services, administrative services, initial indebtedness and estimated maximum interest rates 
and discounts, and other major expenses related to the organization and initial operation of the 
District;  

4. A legal description and map of the District’s boundaries and an estimate of population and 
valuation for assessment of the District;  

5. A summary of the estimated costs of the improvements to be financed and acquired or 
constructed by the District;  

6. A preliminary engineering and architectural survey showing how the improvements and 
services are to be provided; 
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7. A financial plan showing how District improvements and services are to be financed, 
including the operating revenue derived from property taxes for the first budget year of the District;  

8. Information demonstrating substantial compliance with the City’s Comprehensive 
Development Plan, and any amendments thereto, and any duly adopted county, regional, or state 
long range water quality management plan for the area; 

9. A description of any operation, capital improvement, or other funding or reimbursement 
agreement(s), which it is contemplated the District will enter into, together with a copy of the 
proposed form of agreement(s) that will be used; 

10. A description of any arrangement or intergovernmental agreement, which it is 
contemplated the District will enter into with any other governmental entity with regard to the 
financing and/or provision of public services or improvements, together with a copy of the 
proposed form of agreement(s) to be used. 

A. Purpose and Intent. 

The District is intended to be an independent unit of local government, separate and 
distinct from the City.  Except as may be otherwise provided for by State or local law or this 
Service Plan, the District’s activities are subject to review by the City only as specifically required 
herein or insofar as such activities materially deviate from the requirements of this Service Plan.  
The purpose of the District is to provide certain public services and Public Improvements for the 
Development.  The District initially will finance and oversee the construction of all or a part of 
such Public Improvements.  The District thereafter will operate, maintain, repair and replace the 
Public Improvements except for such Public Improvements that, upon satisfactory completion, are 
transferred to the City or other governmental entity. 

B. Need for the District. 

There is no governmental entity, including the City, located in the immediate 
vicinity of the District that considers it desirable, feasible or practical to undertake the planning, 
design, financing, construction, installation, operation, and maintenance of the Public 
Improvements that will serve the Development.  Formation of the District is therefore necessary 
in order for the Public Improvements to be provided in an economic manner. 

C. District Framework. 

The District will have a single district structure.  This structure will allow the 
District to control both financing and services. 

D. Objective of the City Regarding District’s Service Plan. 

The City’s objective in approving the Service Plan is to authorize the District to 
provide for the planning, design, acquisition, construction, installation, operation, maintenance, 
repair and replacement of the Public Improvements.  With respect to the planning, design, 
acquisition and initial construction and installation of the Public Improvements, the City’s 
objective in approving the Service Plan is to permit the same to be financed through the issuance 
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of Debt by the District.  All Debt is expected to be repaid by taxes imposed and collected by the 
District at a property tax mill levy rate no higher than the Maximum Debt Mill Levy.  Debt which 
is secured by ad valorem property taxes not in excess of the Maximum Debt Mill Levy and within 
the other parameters applicable thereto (as further described in the Section VIII hereof) will 
insulate property owners from excessive tax burdens to support servicing of the Debt and will 
result in a timely and reasonable discharge of the Debt.  Under no circumstances is the City 
financially responsible for the Debt or any other District activities. 

With respect to the operation, maintenance, repair and replacement of the Public 
Improvements the City’s objective in approving the Service Plan is to permit the same to be 
financed in whole or in part through property tax revenues to be imposed through an operation and 
maintenance mill levy and fees, as more particularly described in Section VIII of the Service Plan. 

This Service Plan is intended to establish a limited purpose for the District with 
explicit financial constraints that are not to be violated under any circumstances.  The primary 
purpose is to provide for the Public Improvements associated with the Development and those 
regional improvements necessitated by the Development.  The District is expected to fund ongoing 
operation and maintenance activities with respect to those Public Improvements that will remain 
the property of the District.  In no case shall the mill levy imposed by the District for Debt service 
and operation and maintenance functions, however, exceed the Maximum Aggregate Mill Levy. 

This Service Plan is also intended to facilitate the dissolution of the District, if the 
City determines that the District is unnecessarily duplicating facilities or services within the City.  
If the City, for whatever reason, should request that the District dissolve, the District’s Board of 
Directors shall to the fullest extent practical comply with such request.  Further, the District shall 
dissolve at the request of the City if the City or some other public entity will continue the District’s 
services and facilities and the other requirements for dissolution as set forth in the Act are satisfied.  

No Debt shall be issued by the District having a final stated maturity date that is 
more than thirty (30) years from the date of issuance of such Debt (the “Maximum Maturity”).  
Further, except as provided in Section VIII(G), all Debt issued by the District pursuant to this 
Service Plan shall be fully paid or discharged no later than December 7, 2055.  The City intends, 
to the fullest extent possible that, as a result of the formation and operation of the District, no 
taxable property bears a tax burden imposed by the District that is greater than the Maximum 
Aggregate Mill Levy, even under bankruptcy or other unusual situations.  The costs of Public 
Improvements that cannot be funded within these parameters are not costs to be paid by the District 
and will be funded by the owner/developer. 

III. DEFINITIONS 

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

Act:  means the Special District Act, Article 1 of Title 32 of the Colorado Revised Statutes. 

Board: means the board of directors of the District. 
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Bond, Bonds or Debt:  means any bond, note, debenture, contract or other multi-year 
financial obligation of a District payable in whole or in part from ad valorem taxes, bond proceeds 
or any other revenues of the District.  For the avoidance of doubt, “Debt” does not include any 
obligation the payment of which is subject to annual appropriation by the District (such as the 
2006/2007 Reimbursement Agreements (as defined herein)) or the Park Agreement, but “Debt” 
does include the 2015/2017 BANs (as defined herein).    

City:  means the City of Fountain, Colorado. 

City Council:  means the City Council of the City. 

Control Act:  means part 2 of Title 32 (the “Act”) which outlines review procedures for 
Service Plans for a special district. 

Developer:  means the owner of the property that is being developed and which will receive 
public services and facilities from the District. 

Development:  means the development or property commonly referred to as Ventana 
Subdivision. 

District:  means the Ventana Metropolitan District. 

District Boundaries:  means the boundaries of the area described in the legal description 
attached hereto as Exhibit A. 

District Boundary Map:  means the map attached hereto as Exhibit C showing the 
District’s boundaries. 

Financial Advisor:  means a consultant that:  (1) advises Colorado governmental entities 
on matters relating to the issuance of securities by Colorado governmental entities, including 
matters such as the pricing, sales and marketing of such securities and the procuring of bond 
ratings, credit enhancement and insurance in respect of such securities; (2) shall be an underwriter, 
investment banker, or individual listed as a public finance advisor in the Bond Buyer’s Municipal 
Market Place or a financial consultant who has prepared financial plans for more than 20 special 
district bond issues; and (3) is not an officer or employee of the District or the Developer of the 
Project and has not otherwise been engaged to provide services in connection with the transaction 
related to the applicable Debt.  The City may, in its discretion, waive some or all of the 
requirements that must otherwise be satisfied to comply with the definition of Financial Advisor 
as set forth herein.   

Financial Plan:  means the Financial Plan described in Section VIII and attached as Exhibit 
D, which describes: (a) how the Public Improvements are to be financed with District debt service; 
(b) how the Debt is expected to be incurred and repaid; and (c) the estimated operating revenue 
derived from property taxes for the first and subsequent budget years as shown in Exhibit E. 

Fountain Municipal Code:  means the City of Fountain Municipal Code and any 
regulations, rules, standards, specifications, or policies promulgated thereunder, as the same may 
be amended from time to time. 
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General Obligation Bond:  means bonds or other obligations the payment of which is 
backed by the District’s obligation to impose an ad valorem property tax mill levy. 

Maximum Aggregate Mill Levy:  means the sum of the Maximum Debt Levy and the 
Maximum Operations and Maintenance Mill Levy as set forth in Section VIII below. 

Maximum Debt Authorization:  means the maximum principal amount of Debt that the 
District is permitted to issue pursuant to this Service Plan (excluding refundings as more 
particularly provided herein), notwithstanding that the District may have obtained electoral 
authorization for a greater amount of Debt.  

Maximum Debt Mill Levy:  means the maximum mill levy the District is permitted to 
impose upon taxable property within the District for payment of Debt as set forth in Section VIII 
below. 

Maximum Operations and Maintenance Mill Levy:  means the maximum mill levy the 
District is permitted to impose upon taxable property within the District for payment of 
administration, operations, and maintenance costs as set forth in Section VIII below. 

Original Service Plan: means that certain Service Plan for Ventana Metropolitan District 
dated February 22, 2006 pursuant to which the District has been operating prior to the City’s 
approval of this Service Plan, as hereinafter defined. 

Overlapping District: shall have the meaning in Section V.B.1 below. 

Park Agreement:  means that certain Park and Open Space Dedication Credit Agreement 
with an effective date of August 14, 2014 by and among the City, Rivers Ventana, LLC, Firstier 
Bank Nebraska, and the District. 

Park Permit Fee: shall have the meaning ascribed thereto as in Section VI.A.6. below. 

Preliminary Engineering Survey:  means the Preliminary Engineering Survey described in 
Section VI (B). 

Public Improvements:  means the improvements, facilities, streets, squares, parks, public 
ways, ground, open space, buildings, structures or utilities authorized to be planned, designed, 
acquired, constructed, installed, relocated, redeveloped and financed by the District subject to and 
in accordance with this Service Plan and the Act. 

Service Plan:  means this Amended and Restated Service Plan for the District as approved 
by the City Council. 

Service Plan Amendment:  means any amendment of this Service Plan approved by the 
City Council in accordance with the Control Act. 

Site Development Plan:  means a Site Development Plan as defined in Section 17.140 of 
the Fountain Municipal Code and shall include, where applicable, a final plat, or as may be 
amended from time to time.   
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State: means the State of Colorado. 

TABOR:  means Article X, Section 20 of the State Constitution, as may be amended from 
time to time. 

2006/2007 Reimbursement Agreements: means, collectively, (i) a Financing and 
Reimbursement Agreement dated effective May 16, 2006, between the District and Old Pueblo 
Road Investment Company LLC, a Colorado limited liability company (“Old Pueblo Road”), as 
amended by a First Amendment thereto dated effective May 17, 2006, and (ii) a Reimbursement 
Agreement dated effective December 18, 2007, between the District and Old Pueblo Road. 

2015/2017 BANs: means the Bond Anticipation Notes issued by the District in the 
aggregate principal amount of $4,464,000, pursuant to a resolution adopted by the Board of 
Directors of the District on December 3, 2015.  

IV. BOUNDARY 

The area within the District Boundaries includes approximately 150.9409 acres.  At this 
time, the District does not anticipate including any additional property within its boundaries.  A 
legal description of the District Boundaries is attached hereto as Exhibit A. 

All of the property within the District Boundaries is owned by Rivers Ventana, LLC or its 
successors.  It is anticipated that the District’s Boundaries may change from time to time as the 
boundaries undergo inclusions and exclusions of territory pursuant to Section 32-1-401, et seq., 
C.R.S., and Section 32-1-501, et seq., C.R.S., subject to the limitations set forth in Section V 
below. 

V. POWERS OF THE DISTRICT 

A. General. 

Subject to the limitations contained in this Service Plan, the District shall have the power 
and authority to acquire, construct and install the Public Improvements within the District’s 
boundary, as such power and authority exists under the Act, as the same now exists, as well as 
under other applicable statutes, common law and the Colorado Constitution. 

If, after the Service Plan is approved, the State General Assembly grants new or broader 
powers for Title 32 special districts, no such powers shall be deemed to be a part hereof and 
available to or able to be exercised by the District except to the extent approved by the City.  Such 
approval shall not constitute a material modification of this Service Plan. 

1. Operations and Maintenance Limitation.  The purpose of the District is to 
plan for, design, acquire, construct, install, operate, maintain, and finance the Public 
Improvements.  Developer intends to design and construct the Public Improvements in several 
phases. Once each phase of Public Improvements has been constructed, and subject to certain 
terms and conditions contained in this Service Plan, the District intends to purchase the completed 
Public Improvements from Developer.  The District shall operate, maintain, repair and replace all 
Public Improvements not conveyed by the District to the City or other appropriate governmental 
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entity.  By way of explanation and not limitation, all Public Improvements conveyed to the City 
shall be conveyed at no cost or expense to the City and must, first be accepted by the City after 
inspection and completion to the City’s satisfaction of all defects or punch list items.  All Public 
Improvements conveyed to the City shall be subject to a two-year warranty against defects in 
construction and materials.  Notwithstanding that some Public Improvements may be designated 
for operation and maintenance by the District, nothing herein contained shall prevent the City, at 
its discretion and at its sole option, from acquiring or taking title to such Public Improvement. 

2. Development Standards.  The District will ensure that the Public 
Improvements are designed and constructed in accordance with the standards and specifications 
of the City and of other governmental entities having jurisdiction thereover.  The District directly 
or indirectly through the Developer will obtain the City’s approval of construction plans and will 
obtain applicable permits for construction and installation of Public Improvements prior to 
performing such work.  In the discretion of the City, the District shall post a surety bond, letter of 
credit, or other approved development security for any Public Improvements to be constructed by 
the District, as provided in the Fountain Municipal Code.  Any limitation or requirement 
concerning the time within which the City must review a District proposal or application for an 
approved Site Development Plan or other land use approval is hereby waived by the District.   

3. Minor Deviations from Service Plan.  This Service Plan is general in nature 
and does not include specific detail in some instances because development plans have not been 
finalized.  The Service Plan has been designed with sufficient flexibility to enable the District to 
provide required services and facilities under evolving circumstances without the need for 
numerous amendments.  Minor changes to the services and facilities of the District as described in 
this Service Plan including changes in proposed configurations, locations or dimensions of the 
Public Improvements shall be permitted to accommodate development needs, but only if consistent 
with an approved Site Development Plan wherein such services and/or Public Improvements are 
described.  

The District shall be an independent unit of local government, separate and distinct 
from the City, and its activities are subject to review by the City only insofar as they may deviate 
in a material manner from the requirements of the Service Plan.  If the District at any time 
contemplates any activity, facility or service that is not expressly identified in this Service Plan, 
the District may seek a determination from the City that such activity, service or facility does not 
constitute a material modification of this Service Plan.  The procedure for seeking such 
determination shall be the same as that set forth in Section V(A)(4) below for obtaining City 
approval, generally. 

4. City Approval – How Obtained.  Whenever this Service Plan allows, 
provides for, or requires approval by the City of any matter, such approval may be obtained from 
the City Manager.  The District may, in writing, seek approval from the City Manager.  The City 
Manager shall make a written determination within sixty (60) days of receipt of the approval 
request.  In the event the City Manager fails to act within such period of time, the request shall be 
deemed denied; however, nothing herein contained shall prevent the District from appealing the 
Manager’s determination directly to the City Council, which appeal must be taken within thirty 
(30) days of the date the request is denied or deemed denied.  Nothing herein contained shall 
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prevent the City Manager from referring any approval request received from the District directly 
to the City Council for determination. 

B. Limitation on General Powers. 

Notwithstanding any other provision contained in this Service Plan to the contrary 
the District’s general powers shall be limited by and shall be exercised subject to the following 
limitations: 

1. Location of Services and Public Improvements.  The District shall have the 
power and authority to provide the services and Public Improvements described in this Service 
Plan only within its boundary.  Only to the limited extent provided in this Service Plan may the 
District provide services and Public Improvements outside of its boundary.  All services and Public 
Improvements shall be provided in accordance with all City and District standards and 
specifications and all applicable standards and specifications of any existing special district that 
the District will overlap such as, but not limited to, the Fountain Sanitation District (collectively 
the “Overlapping Districts” and singularly an “Overlapping District”); provided, however, that 
in the event of a conflict or inconsistency, the City’s standards and specifications shall control 
unless the conflict or inconsistency is solely between the District and one or more Overlapping 
District in which case the standards and specifications of the Overlapping District(s) shall control. 

2. Property Acquisition.  The District shall not purchase from or reimburse the 
Developer or its successors and assigns for any land, easements, licenses, water rights or property 
that the Developer, in the absence of the District’s formation, would be required to dedicate and 
convey to the City at no cost. Notwithstanding the foregoing, the District desires to purchase the 
completed Public Improvements from Developer.  (The Public Improvements – by definition – do 
not include any land, easements, licenses, water rights or property that the Developer, in the 
absence of the District’s formation, would be required to dedicate and convey to the City at no 
cost.)  Any such purchase or reimbursement by the District not contemplated herein shall constitute 
a material modification of this Service Plan. 

3. Eminent Domain.  The District shall not exercise its statutory power of 
eminent domain, except as may be necessary to construction, install, access, relocate or redevelop 
any District financed Public Improvements identified in a Site Development Plan for an approved 
development that will be served by the District.  Any exercise of the power of eminent domain by 
the District shall be in strict compliance with state law.  Any exercise of the power of eminent 
domain not expressly authorized in this Service Plan must be approved in advance in writing by 
the City.  

4. Inclusion/Exclusion of Territory.  Except as expressly authorized in this 
Service Plan, the District shall not enlarge, reduce or in any way change its territorial boundary by 
the inclusion or exclusion of property pursuant to Sections 32-1-401 and 32-1-501, C.R.S., the Act 
without obtaining prior written approval of the City.  

5. Additional Facilities and Services.  Construction of any facilities and/or the 
provision of any service not generally contemplated or described in this Service Plan, without the 
prior written approval of the City, shall constitute a material modification hereof. 
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6. Location and Extent Limitation.  The District shall not utilize or attempt to 
utilize Section 31-23-309, C.R.S., or any other law, for the purposes of overriding or attempting 
to avoid compliance with the Fountain Municipal Code or any other City regulations. 

7. Consolidation.  The District shall not take any action to consolidate, 
pursuant to the Act, or otherwise, or to enter into any agreement, form an authority, or in any way 
delegate to any other entity, the management, operation, and administration of the District without 
the prior approval of the City.  Any such actions shall at the City’s sole discretion be deemed a 
material modification of this Service Plan. 

8. Monies from Other Governmental Sources.  The District shall not apply for 
or accept Conservation Trust Funds, Great Outdoors Colorado Funds, or other funds available 
from or through governmental or non-profit entities for which the City is eligible to apply, except 
as approved by the City.  This Section shall not apply to specific ownership taxes which may be 
received by the District in accordance with state law. 

VI. DISTRICT SERVICES AND PUBLIC IMPROVEMENTS  

A. Services and Public Improvements. 

The District shall have the authority to provide the public services and Public 
Improvements described in this section: 

1. Water 

The District shall have the power and authority to finance, design, construct, install, 
maintain, and provide for a potable water distribution system for the Development consisting of, 
but not limited to, transmission lines, distribution mains, laterals, storage facilities, pumping 
facilities, and easements and appurtenant facilities.  Potable water will be supplied by the City.  
All potable public water improvements upon completion and acceptance by the District shall be 
conveyed to the City or applicable Overlapping District, subject to normal and customary 
acceptance requirements and warranties of the City or the Overlapping District, as the case may 
be.  Private service lines shall not be financed by the District and shall be owned, operated and 
maintained by the owner of the property served.  Except for financing and/or constructing potable 
water transmission lines, distribution mains, pumping and storage facilities and related 
appurtenances, the District shall have no authority to operate a potable water system or otherwise 
provide any of the potable water services provided by the City or applicable Overlapping District, 
without first obtaining the written consent of the City or the Overlapping District.   

The District shall also have the power and authority to finance, design, construct, 
acquire, install, maintain and provide a non-potable water irrigation system for the Development, 
including, but not limited to, water supply, treatment, storage, and transmission and distribution 
systems for irrigation purposes.  However, notwithstanding any other provision contained in this 
Service Plan to the contrary, the District shall not appropriate, purchase, lease or otherwise acquire 
any water or water rights or water supplies for any purpose including non-potable water use 
purposes for use within or without the District’s boundaries, without first obtaining the prior 
written approval of the City, which may be withheld for any reason. 
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2. Storm Sewer 

The District shall have the power and authority to finance, design, construct, 
acquire, install, maintain, and provide for flood and surface drainage improvements, including, but 
not limited to, culverts, dams, retaining walls, access way inlets, detention and retention ponds, 
paving, roadside swales, curbs and gutters, disposal works and facilities, water quality facilities, 
and all necessary and proper equipment, with all necessary and incidental and appurtenant 
facilities, land and easements, together with extensions and improvements thereto.  Unless 
accepted by the City, all storm drainage improvements shall be owned, operated, maintained, 
repaired and replaced by the District.  

3. Wastewater 

The District shall have the power and authority to finance, design, construct, 
acquire, install, and maintain a complete wastewater collection and transmission system, 
consisting of, but not limited to, collection mains, laterals, transmission lines, and pumping 
facilities and all necessary, incidental and appurtenant facilities, land and easements.  Private 
service lines shall not be financed by the District and shall be owned, operated and maintained by 
the owner of the property served.  Wastewater treatment services will be provided by the applicable 
Overlapping District and the wastewater improvements constructed and/or financed by the District 
will be conveyed to the applicable Overlapping District for ownership and maintenance, subject 
to and in accordance with the applicable Overlapping District’s procedures and requirements for 
acceptance of such facilities and improvements.  Except for financing and/or constructing the 
wastewater collection system needed to serve the Development, the District shall not have the 
authority to operate a wastewater collection system or offer services otherwise provided by the 
applicable Overlapping District without first obtaining the consent of the City and the applicable 
Overlapping District. 

4. Street Improvements 

The District shall have the power and authority to finance, design, construct, 
acquire, install, maintain, and provide for arterial and collector streets and roadway improvements 
including, but not limited to, bridges, curbs, gutters, culverts, storm sewers and drainage facilities, 
detention and retention ponds, retaining walls and appurtenances, sidewalks, paving, lighting, 
grading, landscaping, streetscaping, placement of underground utilities, and other street related 
improvements, and architectural enhancements to any or all of the above, with all necessary and 
incidental and appurtenant facilities, land and easements, together with extensions and 
improvements thereto. 

Arterial and collector streets shall be conveyed, upon satisfactory completion and 
final acceptance by the District, and subject to satisfaction of all applicable City acceptance 
requirements and procedures including warranties, to the City for future operation and 
maintenance.  Any street related medians and landscaping, together with entrance features, will be 
owned and maintained by the District unless the same are specifically accepted by the City and 
conveyed to the City for operation and maintenance purposes.  The City will only maintain those 
improvements located within public rights-of-way that are specifically accepted by the City. 
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5. Traffic Safety Protection 

The District shall have the power and authority to finance, design, construct, 
acquire, install, maintain, and provide for traffic safety protection through traffic safety control 
devices and safety controls on streets, as well as such other facilities and improvements as are 
necessary or prudent, including, but not limited to, signalization at intersections, traffic signs, area 
identification signs, directional assistance and driver information signs, with all necessary and 
incidental and appurtenant facilities, and land and easements, together with extensions and 
improvements thereto.  All traffic and safety control devices shall be constructed in accordance 
and in compliance with all City rules, standards and specifications.   

Traffic safety control devices and safety controls on streets shall be conveyed, upon 
satisfactory completion and acceptance by the District, and subject to satisfaction of all applicable 
City acceptance requirements and procedures including warranties, to the City for future operation 
and maintenance.  Any signage that is specifically related to the Development or entry features at 
the Development will be owned and maintained by the District unless the same are specifically 
conveyed to and accepted by the City for operation and maintenance purposes.  The City will only 
own and maintain those signage improvements that are within public rights-of-way and that have 
been specifically accepted by the City. 

The City, District and Developer have agreed to a Memorandum of Understanding dated 
December 20, 2019 outlining changes to the 2005 Railway Contribution Agreement between the 
City and the then developer contributions to the Indiana Avenue crossing of the existing railroad.  
The Agreement was assigned to the District and subsequently, a developer contributed $357,600 
to the crossing receiving agreement for reimbursement from the District.  The MOU requires no 
additional contribution from the District to the crossing project. 

6. Parks and Recreation 

The District shall have the power and authority to finance, design, construct, acquire, 
install, maintain, operate, and provide for public park and public recreation centers and other 
recreation facilities (e.g., community center, fitness center and pool), services, or programs 
including, but not limited to, grading, soil preparation, sprinkler systems, fencing, pavilions, 
playgrounds, playing fields, open space, bike trails, pedestrian trail, pedestrian bridges, picnic 
areas, common area landscaping, streetscaping, storage buildings and facilities, weed control, 
paving, decorative paving, outdoor functional and decorative lighting, community events, and 
other services, programs and facilities, with all necessary and incidental and appurtenant facilities, 
land and easements, together with extensions and improvements thereto.  The District’s public 
parks, trails, athletic fields and open space areas, at the option of the City, will be transferred by 
the District to the City free and clear of any liens and encumbrances for future ownership, operation 
and maintenance purposes.  Any and all park and recreation facilities constructed or operated by 
the District will be available to all City residents on the same basis as is available to District 
residents except as otherwise provided herein.    

With respect to the community center, fitness center and pool, subject to the provisions of 
Section VIII.A, the District is authorized to assess, from time to time, an annual community center 
fee against each residential unit; the fee will initially equal $360/residential unit per year adjusted 
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annually by the Board to reflect costs of services rendered.  The District is further authorized to 
assess, from time to time, one or more community center fees for non-resident users of the 
community center, fitness center and pool which will reflect costs of services rendered and 
adjusted annually, initially established at $600/ year.  The District will inform the City annually of 
this fee and the basis for the fee amount.  It is anticipated that the non-resident user fee(s) will be 
higher on a per use basis than the annual residential fee discussed hereinabove based on the fact 
that the residents are paying ad valorem taxes to retire the debt and for operations and maintenance 
and outside the District residents will not pay such taxes.  In order to make the users contribute 
equitably for the Center, the fee will be higher.  It is anticipated that the non-residential user fees 
from time to time determined and assessed by the District will substantially correspond to the 
extent, frequency and nature of the use of the community center, fitness center and pool.  When 
the community center, fitness center and pool near completion, the District anticipates that it will 
be in a position to determine the initial non-resident user fee amounts.  All of the fees will help 
defray the District’s costs of operating and will help enable residents and non-residents to use and 
enjoy, the community center, the fitness center and pool.  

 
The District shall have the power and authority to enter into and perform under and enforce 

the Park Agreement and to determine and assess, from time to time or as needed typically at the 
issuance of building permit or at the sale of a completed home, a permit fee (“Park Permit Fee”) 
equal to or exceeding that typically charged by the City for park fees (which are typically paid by 
builders) and to allocate and appropriate the proceeds therefrom toward the reimbursement of costs 
associated with the park improvements as further outlined in the Park Agreement (including, 
without limitation, the installation, construction, development, maintenance, repair, and 
replacement thereof).  It is anticipated that the District shall assess a Park Permit Fee in the initial 
amount of $3,015 per residence to meet the needs of the District and to otherwise satisfy and 
comply with the Park Agreement.  The Park Permit Fee is a one-time capital fee collected by the 
District at the initial closing of homes from a builder.  The fee will be used to reimburse the 
developer for Capital Construction Costs incurred in connection with the construction of the 
Recreation Center and other recreational amenities.   Nothing contained in this Service Plan 
amendment shall amend, modify or change, in any way, the Park Agreement. 

 
7. Mosquito Control 

The District shall have the power and authority to finance, design, construct, 
acquire, install, operate, maintain, and provide for systems and methods for elimination and control 
of mosquitoes. 

8. Security 

The District shall have the power and authority to provide security services within 
the boundaries of the District, subject to the limitations set forth in C.R.S. § 32-1-1004(7).  Such 
power and authority, however, shall not limit or in any way abridge the responsibility and authority 
of local law enforcement (i.e., the City of Fountain and/or El Paso County Sheriff’s Department) 
to operate within the boundaries of the District. 

9. Trash Service 
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10. The District shall have the power to provide solid waste disposal services 
contemplated in C.R.S. 32-1-103(10)(f), within its territorial boundaries, subject to the 
requirements and limitations set forth in the Act and shall be further subject to the City’s solid 
waste single hauler program, if any, such that if the City implements a City-wide single hauler 
program, the District’s participation in such program shall be required, unless express written 
consent of the City is given exempting the District therefrom Covenant Enforcement and Design 
Review Services 

The District shall also have the power to provide covenant enforcement and design 
review services within its territorial boundaries subject to the requirements and limitations set forth 
in the Act.  The declaration, rules and regulations name the District as the enforcement and design 
review entity; however, said covenant enforcement shall be limited to the District paying for the 
cost of architectural review and covenant enforcement including the collection of enforcement fees 
and charges and for services authorized in the Covenants. 

B. Preliminary Engineering Survey. 

An estimate of the cost of the Public Improvements which may be, designed, 
acquired, constructed, installed, relocated, redeveloped, maintained or financed was set forth in in 
the 2006 Service Plan.  All construction costs estimates assume construction to applicable local, 
state or federal requirements. 

Conceptual drawings showing the preliminary location of the Public Improvements 
that the District is authorized to acquire or construct were approved in the 2006 Service Plan 
adoption and are incorporated herein by reference.  Phasing of construction shall be determined 
by the District to meet the needs of taxpayers within its boundaries.   

Subject to an approved Site Development Plan, the following Public Improvements 
are generally expected to be conveyed as described above to the City or applicable Overlapping 
District for ownership and maintenance purposes: 

1. Street Improvements.  Street Improvements consisting of arterial and local 
collector streets and related improvements except for any subdivision identification signs, median 
and landscaping within medians. 

2. Water Improvements.  Water Improvements consisting of the local 
distribution system constructed and/or financed by the District. 

3. Safety Protection.  All safety protection and traffic control devices located 
on or within public rights of way. 

The following Public Improvements are generally expected to be retained by the 
District: 

1. Storm Sewer.  All storm sewer improvements constructed or financed by 
the District, including but not limited to, culverts, dams, retaining walls, access way inlets, 
detention and retention ponds, paving, roadside swales, etc.   
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2. Park and Recreation.  All local public park and recreation facilities 
constructed by the District, including but not limited to pavilions, playgrounds, playing fields, 
open space, bike trails, pedestrian trails, etc.   To the extent applicable, it is anticipated that the 
District shall accept and maintain the applicable park improvements in accordance with the Park 
Agreement. 

The following Public Improvements are generally expected to be conveyed to the 
Fountain Sanitation District for ownership and maintenance purposes: 

• All wastewater improvements, except private service lines which are not to be financed 
or constructed by the District. 

VII. PROPOSED AND EXISTING INTERGOVERNMENTAL AGREEMENTS AND 
EXTRATERRITORIAL SERVICE AGREEMENTS 

All intergovernmental agreements entered into by the District must be for purposes, 
facilities, or services that the District is authorized by law and by this Service Plan to provide.  It 
is contemplated that the District will enter into intergovernmental agreements with the following 
parties and for the following purposes:  None. 

If there are any material changes to any proposed form of intergovernmental agreement or 
if the proposed form of intergovernmental agreement is not available for approval with this Service 
Plan, the form of such intergovernmental agreements must be submitted to the City for approval 
prior to the District in commencing operations or incurring any Debt.   

The following agreements are likely to be necessary, and the rationale therefore is set forth 
as follows:  N/A. 

No other agreements are required or known at the time of formation of the District to 
likely be required to fulfill the purposes of the District.  Execution of intergovernmental 
agreements or agreements for services to be provided by the District beyond the District 
boundaries shall require approval of the City. 

VIII. FINANCIAL INFORMATION 

A. General. 

This section describes the nature, basis, and method of funding for the District 
including the Debt, rates and fees, and mill levy limitations the District shall be subject to.  A 
detailed Financial Plan and statement of assumptions utilized in the preparation of the Financial 
Plan is attached hereto as Exhibit F.  Exhibit F reflects the current approved zoning  and projected 
land uses.   

With respect to the community center, fitness center and pool, the District is 
authorized to assess, from time to time, an annual community center fee against each residential 
unit; the fee will initially equal $360/residential unit per year and can be adjusted annually by the 
District Board (so long as the Board has at least three (3) members that are homeowners in the 
District) to a maximum of $540/unit per year adjusted for inflation.  As further discussed 
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hereinabove, the District is further authorized to determine and assess, from time to time and on 
terms and conditions satisfactory to the District, one or more community center fees for non-
residential users of the community center, fitness center and pool.  It is anticipated that the non-
residential user fees will correspond to the extent, frequency and nature of the use of the 
community center, fitness center and pool.  The initial annual fee is established at $600 
($50/month). Fees will be used solely to defray the District’s costs of operating the community 
center, fitness center and pool, and will help enable residents and non-residents to use and enjoy 
the community center, the fitness center and pool.  Exhibit E provides a financial plan for the 
operations and maintenance of the District’s assets. 

B. Assumptions. 

The maximum amount of Debt the District is authorized to issue is Fifteen Million 
Dollars ($15,000,000), excluding the principal amount of Debt issued to refund previously issued 
Debt to the extent the principal amount of such refunding Debt does not exceed the original 
principal amount of the Debt refunded.  This Maximum Debt Authorization is based upon the 
assumption that each of the 650 residential units in the District will have an average value of 
$387,000 in 2021 dollars, new development average value of $387,000 and commercial space will 
have an average value of $120 per square foot in 2021 dollars. 

The District expects to issue approximately $11,694,000 in Debt in 2021 and 
expects to issue additional Debt in the future  up to the maximum permitted amount of 
$15,000,000, excluding the principal amount of Debt issued to refund previously issued Debt.  This 
is reflected in Exhibit D.  The exact dates and terms of Debt issuance will be subject to future 
market conditions and service plan restrictions. 

The ratio of Debt to assessed value within the District at build-out is demonstrated 
to be less than 110%.  The Financial Plan demonstrates that the District has the ability to finance 
the Public Improvements identified herein, will be capable of discharging the indebtedness on a 
reasonable basis, and will operate on a sound fiscal basis. 

C. Identification of District Revenue. 

The District will impose a mill levy on taxable property within its boundaries as a 
primary source of revenue for repayment of Debt and for operations and maintenance.  The District 
may also rely upon various other revenue sources authorized by law.  At the District’s discretion, 
these may include the power to assess fees, rates, tolls, penalties or charges as provided for in the 
Act that are reasonably related to the cost of operating and maintaining District services and 
facilities.  In addition to the community center, fitness center and pool fees assessed on residential 
and non-residential users, as further discussed hereinabove, and the one-time Park Permit Fee, as 
defined hereinabove, assessed, from time to time, by the District in accordance with the Park 
Agreement and as authorized under this Service Plan, the District anticipates annual revenue from 
the following sources in the following amounts at buildout: 
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Revenue Source  Anticipated Revenue 
Ad Valorem Taxes  $977,104 
Specific Ownership Taxes  $58,626 
Tap Fees  $0 
Development Fees  $0 
   
TOTAL  $1,035,7301 
   

 

The District is permitted to impose ad valorem property taxes for payment of Debt 
and ad valorem property taxes for payment of administration, operations, and maintenance costs 
subject to the limitations provided in Section VIII(D) and Section VIII(E) below, respectively.  
The Maximum Aggregate Mill Levy authorized to be imposed by the District to support Debt 
service and operations and maintenance of the District is the sum of the Maximum Debt Mill Levy 
and the Maximum Operation and Maintenance Mill Levy (i.e., 50 mills, subject to adjustment as 
provided in Section VIII(D) and Section VIII(E) below).   

Any ad valorem property tax levy imposed by the District, including as adjusted as 
provided in Section VIII(D) and Section VIII(E) below, is subject to the availability of appropriate 
electoral authorization therefor, in accordance with TABOR and all other applicable State laws. 

D. Debt Service Mill Levy 

The maximum aggregate mill levy that the District is permitted to impose for the 
payment of Debt (the Maximum Debt Mill Levy) shall be 40 mills; provided that if, on or after 
January 1, 2006, there were or are changes in the method of calculating assessed valuation or any 
constitutionally mandated tax credit, cut, or abatement, the mill levy limitation applicable to such 
Debt may 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 revenue 
generated by the mill levy are neither diminished nor enhanced as a result of such changes.  For 
purposes of the foregoing, a change in the percentage of actual valuation used to calculate the 
assessed valuation of any class of property shall be deemed to be a change in the method of 
calculating assessed valuation.,  

 A debt service mill levy of 40 mills (subject to adjustment as described above) is 
anticipated to produce sufficient revenue to support Debt service costs through the bond repayment 
(see Exhibit D, Financial Plan).   

E. Operation and Maintenance Mill Levy 

The maximum aggregate mill levy that the District is permitted to impose for 
payment of administration, operations, and maintenance costs (the Maximum Operation and 
Maintenance Mill Levy) shall be 10 mills; provided that if, on or after January 1, 2006, there were 

 
1 By way of clarification, this anticipated buildout revenue figure occurs in 2024 and does not include residential and non-residential user fees 
imposed, from time to time, by the District for the use and maintenance of the community center, fitness center and pool and does not include the 
Park Permit Fee to be imposed, from to time, by the District per the Park Agreement and this Service Plan. 
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or are changes in the method of calculating assessed valuation or any constitutionally mandated 
tax credit, cut, or abatement, the mill levy limitation applicable for payment of administration, 
operations, and maintenance costs, if there is voter authorization to do so, may 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 revenue generated by the mill levy are 
neither diminished nor enhanced as a result of such changes.  For purposes of the foregoing, a 
change in the percentage of actual valuation used to calculate the assessed valuation of any class 
of property shall be deemed to be a change in the method of calculating assessed valuation.  

An operations and maintenance mill levy of 10 mills (subject to adjustment as 
described above) is anticipated to produce revenue to support the operation and maintenance of 
District services and Public Improvements (see Exhibit D, Financial Plan). 

F. District Expenditures 

The estimated cost of Public Improvements for the District is greater than 
$26,000,000 ($40,000 eligible public improvement costs per lot).  The District will acquire 
operating funds to plan and cause the Public Improvements contemplated herein to be constructed, 
operated and maintained as permitted herein.  Such costs are expected to include reimbursement 
of organizational costs, legal, engineering, accounting, bond issuance costs, and compliance with 
State reporting, and other administrative costs.  Public Improvement costs over the amount 
available for reimbursement from District Debt issuance ($15,000,000) will be funded by 
developer sources of debt and equity. 

G. Debt 

1. Maximum Debt Authorization 

The maximum amount of Debt that may be issued by the District (referred to herein 
as the “Maximum Debt Authorization”) is $15,000,000, inclusive of costs of issuance, 
organizational costs, inflation, and other similar costs, but excluding the principal amount of Debt 
issued to refund previously issued Debt. The Maximum Debt Authorization shall not be increased 
unless approved by the City and as permitted by statute.  Unless approved by the City, any change 
in the District’s Maximum Debt Authorization shall be considered a material modification of this 
Service Plan.  Also, unless approved by the City in accordance with the provision provided for in 
this Service Plan any substantial or material deviations from the bond amortization schedules 
contained in this Financial Plan shall be considered a material modification of this Service Plan.   

No Debt shall be issued by the District having a final stated maturity date that is 
more than thirty (30) years from the date of issuance of such Debt (the “Maximum Maturity”). 

Unless approved by the District’s Board of Directors, which at the time such 
approval is given is composed of at least three homeowners within the District, all Debt issued by 
the District as authorized in this Service Plan shall be paid in full or discharged no later than 
December 7, 2055.   

2. Debt Issuance 
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The District anticipates it will issue Debt in the total amount of $15,000,000 
(excluding the principal amount of Debt issued to refund previously issued Debt to the extent not 
in excess of the original principal amount of the Debt refunded), of which, as of the date hereof, 
the District has issued $4,464,000 (comprised of the 2015/2017 BANs).  The first issuance of Debt 
by the District after the date hereof (i.e., excluding the 2015/2017 BANs) shall occur no later than 
five (5) years from the date this Service Plan is approved unless otherwise approved in writing by 
the City.  Except for refunding bonds, no Debt authorized in this Service Plan shall be issued later 
than fifteen (15) years after the date this Service Plan is approved, without the prior written 
approval of the City.  In the regular election held May 2, 2006, the District received initial voter 
approval for Debt issuance in the amount of $15,000,000 for each of five identified infrastructure 
categories, in addition to voter approval for Debt for operation and maintenance costs and 
refundings.  However, notwithstanding any electoral authorization of the District obtained prior to 
or after the date hereof, the Maximum Debt Authorization of the District pursuant to this Service 
Plan is $15,000,000 (excluding refundings as provided herein) .  If the District were to seek 
authority to issue a greater amount of Debt beyond the Maximum Debt Authorization, such request 
shall be deemed a material modification of this Service Plan.  Each series of bonds issued by the 
District shall have a maximum maturity of thirty (30) years. 

3. Maximum Voted Interest Rate and Maximum Underwriting Discount 

The interest rate on any Debt shall be limited to the market rate at the time Debt is 
issued.  In the event of a default, the maximum interest rate on any Debt shall not exceed twelve 
percent (12%) per annum.  The maximum underwriting discount for any Debt issued by the District 
shall not exceed five percent (5%).  Debt, when issued, shall comply with all relevant requirements 
of this Service Plan, State law, and Federal law as is then applicable to the issuance of public 
securities. 

4. Security for Debt. 

The District does not have the authority and shall not pledge any revenue or 
property of the City as security for the Debt.  Approval of this Service Plan shall not be construed 
as a guarantee by the City of payment of any of the District’s obligations; nor shall anything in the 
Service Plan be construed so as to create any responsibility or liability on the part of the City in 
the event of default by the District in the payment or performance of any obligation. 

5. TABOR Compliance.   

The District will comply with the provisions of TABOR.  In the discretion of the 
District’s Board of Directors, and subject to the other limitations contained in this Service Plan, 
the District may set up other qualifying entities to manage, fund, construct and operate facilities, 
services, and programs.  To the extent allowed by law, any entity created by the District will remain 
under the control of the District’s Board. 

6. Privately Placed Debt Limitation. 

Prior to the issuance of any privately placed Debt, the District shall obtain the 
certification of a Financial Advisor substantially as follows: 
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We are [I am] a Financial Advisor within the meaning of the District’s Service Plan. 

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

IX. DEVELOPER ADVANCES AND REIMBURSEMENTS 

The District has previously received, and may in the future receive, initial funding for both 
capital and ongoing administrative expenses from Developer advances.  No agreement, loan or 
other writing evidencing the District’s contingent obligation to repay Developer advances after the 
date of this Amendment shall have a term greater than fifteen (15) years, and any Developer 
advances that are not repaid on or before the fifteen (15) year period provided for herein shall be 
treated as Developer contributions to District capital; provided, however, that the foregoing 
requirement shall not apply to the 2006/2007 Reimbursement Agreements.  Such advances shall 
be made to the District subject to the District’s obligation to reimburse the same, which obligation 
may be evidenced by a short-term reimbursement agreement or other acceptable agreement; 
provided, however, that under all circumstances the District’s obligation to reimburse advances to 
the Developer: (i) shall be subject to annual appropriation and require payment only if, as and 
when the District determines that monies are available and, accordingly, shall not constitute Debt 
hereunder; and (ii) shall be subordinate to the District’s General Obligation Bonds (if any). The 
District’s obligation to reimburse Developer advances may bear interest at a reasonable rate of 
interest, as evidenced by a certificate of a Financial Advisor, but in no event greater than 8% per 
annum, and shall be payable at any time by the District. With the exception of the 2015/2017 
BANs, no Debt shall be issued by the District to a Developer to evidence the District’s obligation 
to reimburse advances or costs incurred by a Developer in the provision of Public Improvements.  
Any and all advances that are made by the Developer shall be repaid by the District from General 
Obligation Bonds or other legally available sources of revenue determined, in the sole discretion 
of the District, to be available for such purpose (subject to the provisions of the immediately 
succeeding paragraph) .  Repayment or refinancing of Developer advances shall not require City 
approval; provided, however, that: (i) no such refinancing shall convert any Developer advance 
into Debt hereunder; and (ii) any succeeding obligation to a Developer resulting from a refinancing 
shall continue to be subject to the requirements of this paragraph.  The Developer assumes the risk 
that the District will not have sufficient funds to repay advances for operating costs and capital 
costs including without limitation the delay, inability or failure of the District to sell or issue 
limited tax general obligation bonds.   

The District shall not be permitted to issue Debt after the date hereof unless, on or before 
the date of issuance of such Debt, the full amount of principal and interest on the 2015/2017 BANs, 
and the full amount due and owing under the 2006/2007 Reimbursement Agreements are paid in 
full (from the proceeds of such Debt and/or any legally available monies of the District).   

Notwithstanding any other provisions herein, it is acknowledged that the District issued 
the 2015/2017 BANs in favor of the Developer in a principal amount of $4,461,000 as a firm 
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obligation of the District, allocated to the requisite and applicable portion of the District’s existing 
voted TABOR authorization and issued in accordance with the Original Service Plan.  
Notwithstanding the City’s approval of this Amended and Restated Service Plan, the 
authorizations of the Original Service Plan shall remain in force and effect to the extent necessary 
or ancillary to permit the District’s issuance of, compliance with and performance under the 
2015/2017 BANs.  Moreover, the District’s issuance of, compliance with and performance under 
the 2015/2017 BANs shall not constitute a material modification of this Service Plan or pursuant 
to the Act, generally, or Section 32-1-207, Colorado Revised Statutes, as may be amended, from 
time to time, specifically.  

X. ANNUAL REPORT 

The District shall be responsible for submitting an annual report to the City no later than 
April 1st of each year.  The annual report shall conform to the format agreed to by the City at the 
time this Service Plan is approved. 

XI. MODIFICATION OF SERVICE PLAN 

In the event the District plans to undertake an action that is not expressly authorized by this 
Service Plan, it shall be the District’s responsibility to contact the City Manager to seek, in 
accordance with the provisions set forth in Section V(A)(4), an administrative determination as to 
whether the action in question is permitted by the Service Plan.  If the Manager determines that 
the action may constitute a material modification, the District may appeal to the City Council.  If 
the City Council determines that the action constitutes a material modification, then the District 
may submit a Service Plan Amendment to the City for approval.  The City may approve, 
conditionally approve or deny in accordance with the provisions of Section 32-1-207, C.R.S., as 
amended.  Nothing herein contained shall prevent the City Manager from waiving any or all the 
requirements set forth in Section V(A)(4). 

In the event the development’s density is increased the issuance of debt in excess of the 
amount modeled in the Service Plan can occur and will not constitute a material modification of 
the Service Plan, provided the issuance of the additional amount of debt is approved in advance 
by either the City Manager or the City Council. 

XII. DISCLOSURE STATEMENT 

The District has provided written notice to all purchasers of property in the District 
regarding the District’s authority to levy and collect ad valorem taxes and to impose and collect 
rates, fees, tolls, and charges, by recording a disclosure statement against the property within the 
District with the office of the El Paso County Clerk and Recorder on October 23, 2013 at Reception 
No. 213131578. Should the Service Plan be amended, the disclosure statement shall be recorded 
within thirty (30) days following the City’s approval of this Service Plan and the updated 
disclosure statement will be recorded at the El Paso County Clerk and Recorder on 
_______________ at Reception No. ___________________ reflecting this Service Plan 
Amendment. 
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XIII. DISSOLUTION 

The District’s Board of Directors will comply, to the fullest extent possible, with any 
request from the City that the District dissolve.  Upon receipt of any such request the board will 
diligently pursue dissolution of the District if the City or some other public entity will continue the 
District’s essential services and accept ownership of and maintenance responsibility for the 
District’s facilities and all other requirements for dissolution as set forth in Section 32-1-701, et 
seq, .C.R.S., are satisfied. 

In addition to the foregoing, the District may file a petition in the District Court for 
dissolution when the District has no financial obligations or outstanding bonds, or any such 
financial obligations or outstanding bonds are adequately secured by escrow funds or securities 
meeting the investment requirements of Section 24-75-601, et seq, C.R.S., as amended.   

XIV. STATUTORY FINDINGS AND CONCLUSIONS 

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

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

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

3. The District can provide economical and sufficient service to the area within 
its proposed boundaries; 

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

5. Adequate services are not, and will not be, available to the area through the 
City or other existing municipal or quasi-municipal corporations, including existing special 
districts, within a reasonable time and on a comparable basis; 

6. The facility and service standards of the District are compatible with the 
facility and service standards of the City;  

7. The Service Plan is in substantial compliance with the City master plan;  

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

9. The creation of the District will be in the best interests of the area proposed 
to be served. 
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En!~ineei·s/Survcyors 

Colur:Hio Springs 
Boulder, Gre.::ley, 
Steamboat Springs. 

63 li5 Corporate Drive 
Colorado Springs, 
Cnloradn !!0919-19118 

719 26ll-0Stl7 
719 260-8352 Fax. 

Drexel, Barrell & co. 

Monday, February 20, 2006 

A description of the Ventana Metropolitan District Parcel located in the NI/2 and 
the Sl/2 of Section 8, Tl6S, R65W ofthe 6th P.M., City ofFountain, County ofEI 
Paso, State of Colorado, lying Westerly of. the Westerly right-of-way line of the 
Union Pacific Railroad Company. · 

Legal Description 

A TRACT OF LAND LOCATED IN THE Nl/2 AND THE SJ/2 OF SECTION 8, 
T16S, R65W OF THE 6TH P.M., CITY OF FOUNTAIN, COUNTY OF EL 
PASO, STATE OF COLORADO, LYING WESTERLY OF THE WESTERLY 
RIGHT-OF-WAY LINE OF THE UNION PACIFIC RAILROAD COMPANY 
(FORMERLY THE DENVER AND RIO GRANDE WESTERN RAILROAD 
COMPANY), MORE PARTICULARY DESCRIBED AS FOLLOWS: 

COMMENCING AT THE Nl/4 CORNER OF SAID SECTION 8 FROM WHICH 
THE NORTHEAST CORNER OF THE NWl/4 OF THE NEl/4 OF SAID 
SECTION 8 BEARS N89°08'18"E, 1248.75', THENCE N89°08'18"E 17.82 FEET 
ALONG THE NORTH LINE OF SAID SECTION 8 TO THE TRUE POlNT OF 
BEGINNING: 

THENCE N89°08'1 S"E, 54.32 FEET ALONG THE NOR TI-T LINE OF ·sAID 
SECTION 8, TO THE WESTERLY RIGHT-OF-WAY LINE OF SAID UNION 
PACIFIC RAILROAD COMPANY; 

THENCE S23°52'3l"E, 2136.13 FEET ALONG TI-IE WESTERLY RJGHT-OF­
WA Y LJNE OF SAID UNION PACIFIC RAILROAD COMPANY TO A POINT 
OF SPIRAL CURVE TO THE RIGHT; 

THENCE SOUTHEASTERLY 358.10 FEET ALONG THE WESTERLY RIGHT­
OF-WAY LINE OF SAID UNION PACIFIC RAILROAD COMPANY AND 
ALONG THE ARC OF SAID SPIRAL CURVE TO A POINT OF CIRCULAR 
CURVE·TO THE RIGHT, SAID ARC HAVING A DEGREE OF CURVE OF 
02°41'34" AND A CHORD THAT BEARS S22°16'06"E, 357.99 FEET; 

THENCE SOUTHEASTERLY 102.85 FEET ALONG THE WESTERLY RIGHT­
OF-WAY LINE OF SAID UNION PACIFIC RAILROAD 

\\Sidb I \clients\2957\007 Fountain\Doc\Service Plan Documents- Final Version Submitted 
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COMPANY AND ALONG THE ARC OF SAID CIRCULAR CURVE TO A POINT OF SPIRAL 
CURVE TO THE RIGHT, SAID ARjC HAVING ARADIUS OF 2201.13, A CENTRAL ANGLE OF 
02°40'38" AND BEING SUBTENDED BY A CHORD THAT BEARS Sl7°55'28"E, 102.84 FEET; 

THENCE SOUTHEASTERLY 241.81 FEET ALONG THE WESTERLY RIGHT-OF-WAY LINE OF 
SAID UNION PACIFIC RAILROAD COMPANY AND ALONG THE ARC OF SAID SPIRAL 
CURVE TO THE SOUTH LINE OF THE NEJ/4 OF SAID SECTION 8, SAID ARC HAVING A 
DEGREE OF CURVE OF 02°32'45" AND A CHORD THAT BEARS 814°32'01 "E, 241.78 FEET; 

THENCES12"17'08"E, 739.93 FEET ALONG THE WESTERLY RIGHT-OF-WAY LINE OF SAID 
UNION PACiFIC RAILROAD COMPANY; 

THENCE S07°08'59"W, 596.78 FEET ALONG THE WESTERLY LINE OF THAT TRACT OF LAND 
AS DESCRIBED IN DEED RECORDED iN BOOK 3476 AT PAGE 963 OF THE RECORDS OF EL 
PASO COUNTY TO THE SOUTHERLY LINE OF THE NWl/4 OF THE SEl/4 OF SAID SECTION 8 
AND THE NORTHEAST CORNER OF FOUNTAIN INDUSTRIAL PARK FILING NO. I FIRST 
REPLAT; 

THENCE S89°ll'2l"W, 1209.10 FEET ALONG THE SOUTHERLY LINE OF THE NWl/4 OF THE 
SEl/4 OF SAID SECTION 8 AND THE NORTHERLY LINE OF FOUNTAIN INDU.STRIAL PARK 
FILING NO. 1 FIRST REPLA T TO THE SOUTHEAST CORNER OF THE NEl/4 OF THE SWl/4 OF 
SAID SECTION 8; 

THENCE S89°ll'l5"W, 585.24 FEET ALONG THE SOUTH LINE OF THE NEI/4 OF THE SWl/4 OF 
SAID SECTION 8 AND THE NORTH LINE OF THE FOUNTAIN INDUSTRIAL PARI< FILING NO. 
1 FIRST REPLATTO THE EASTERLY RIGHT-OF-WAY LINE OF OLD PUEBLORD; 

THENCE Nl8°08'27"W, 235.25 FEET ALONG THE EASTERLY RIGHT-OF-WAY LINE OF OLD 
PUEBLORD; 

THENCE N20°43'26"W, 1160.74 FEET ALONG THE EASTERLY RIGHT-OF-WAY LINE OF OLD 
PUEBLO ROAD TO THE NORTH LINE OF THE NEl/4 OF THE SWl/4 OF SAID SECTION 8; 

THENCE N89°09'24"E, 21.47 FEET ALONG NORTH LINE OF THE NEl/4 OF THE SWl/4 OF SAID 
SECTION 8 TO THE EASTERLY RIGHT-OF-WAY LINE OF OLD PUEBLO ROAD; 

THENCE N20°46'34"W, 184.61 FEET ALONG EASTERLY RIGHT-OF-WAY LINE OF OLD 
PUEBLO ROAD; 

THENCE N34°19'54"E, 254.33 FEET; 

THENCE N08°59'37"E, 1511.90 FEET; 

\\Sldb I \clients\2957\007 Fountain\Doc\Service Plan Documents- Final Version Submitted to Fountain\Legal 
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THENCE N63°00'54"E, 35.04 FEET; 

THENCE N46°49'26"W, 231.83 FEET; 

THENCE S61°51'2411 W, 78.03 FEET; 

THENCE S83°53'00"W, 132.98 FEET; 

THENCE N47°00'42"W, 132.98 FEET; 

THENCE N02°06'16"E, 132.98 FEET; 

THENCE N4 I 0 1 7'3 7"E, 80.84 FEET; 

THENCE N68°25'56"E, 67.14 FEET; 

THENCE N40°58'48"E, 184.49 FEET; 

THENCE N51 °52'22"E, 80.13 FEET; 

THENCE N65°54'1 S"E, 80.13 FEET; 

THENCE N79°56'09"E, 80.13 FEET; 

THENCE S88°45'29"E, 309.37 FEET; 

THENCE S79°38'38"E, 79.99 FEET; 

THENCE S68°40'21"E, 251.15 FEET; 

THENCE 861 °40'37"E, 68.83 FEET; 

THENCE S55°22'09"E, 68.88 FEET; 

THENCE S46°59'56"E, 101.48 FEET; 

THENCE N66°3l '54"E, 32.90 FEET; 

THENCE N23°52'31"W, 375.21 FEET TO THE NORTH LINE OF THE NEl/4 OF SAID SECTION 8 
AND THE TRUE POINT OF BEGINNING. 

AREA= 150.9409 ACRES, MORE OR LESS 

Legal Description Prepared by: 
John C. Day, PLS # 29413 
Drexel, Barrell & Co. 
6365 Corporate Drive 
Colorado Springs, CO. 80919 
(719) 260-0887 
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  VENTANA METROPOLITAN DISTRICT

1   Development Projection (Full Growth) at 44.531 (target) District Mills -- 01/21/22

2050   Series 2031, G.O. Bonds, P&C REfg of (proposed) Series 2022A&B(2) + New, Assumes Investment Grade, 2055 Final Maturity
2049

1

< < < < < < < < Residential > > > > > > > > < Platted/Developed Lots > < < < < < < < < < <  Commercial  > > > > > > > > > >
Mkt Value As'ed Value* As'ed Value Mkt Value As'ed Value District District District 
Biennial @ 7.15% @ 29.00% Biennial @ 29.00% Total D/S Mill Levy [1] D/S Mill Levy S.O. Taxes Total

Total Reasses'mt Manual Cumulative of Market Cumulative of Market Total Comm'l Reasses'mt Manual Cumulative of Market Assessed Res'l AV [44.531 target] Collections Collected Available
YEAR Res'l Units @ 2.0% Adj.1 Market Value (2-yr lag) Market Value (2-yr lag) Sq. Ft. @ 2.0% Adj.2 Market Value (2-yr lag) Value Ratio [44.531 cap] @ 98% @ 6% Revenue

2014 *** ***
2015 *** ***
2016 *** *** 299,950
2017 *** *** 556,380
2018 *** *** 1,546,410
2019 *** *** 3,080,770 0.000 $0 0 0
2020 *** 130,507,832 130,507,832 620,483 *** 131,862 131,862 4,930,700 0.0% 0.000 0 0 0
2021 0 130,507,832 2,849,483 0 131,862 7,071,740 0.0% 0.000 0 0 0
2022 78 5,220,313 158,918,661 9,331,310 3,247,939 179,940 0 2,637 134,499 38,240 9,549,490 97.7% 44.427 415,775 24,946 440,721
2023 99 188,478,610 9,331,310 2,553,486 826,350 0 134,499 38,240 10,195,900 91.5% 44.147 441,114 26,467 467,581
2024 56 7,539,144 215,961,567 11,362,684 1,312,872 941,902 18,000 2,690 5,008,134 39,005 12,343,591 92.1% 44.171 534,323 32,059 566,383
2025 33 229,442,394 13,476,221 0 740,511 0 5,008,134 39,005 14,255,736 94.5% 44.283 618,664 37,120 655,784
2026 0 9,177,696 238,620,090 15,441,252 0 380,733 0 100,163 5,108,297 1,452,359 17,274,344 89.4% 44.050 745,719 44,743 790,462
2027 0 238,620,090 16,405,131 0 0 0 5,108,297 1,452,359 17,857,490 91.9% 44.162 772,859 46,372 819,230
2028 0 9,544,804 248,164,893 17,061,336 0 0 0 102,166 5,210,463 1,481,406 18,542,742 92.0% 44.169 802,634 48,158 850,792
2029 0 248,164,893 17,061,336 0 0 0 5,210,463 1,481,406 18,542,742 92.0% 44.169 802,634 48,158 850,792
2030 0 9,926,596 258,091,489 17,743,790 0 0 0 104,209 5,314,672 1,511,034 19,254,824 92.2% 44.175 833,578 50,015 883,593
2031 0 258,091,489 17,743,790 0 0 0 5,314,672 1,511,034 19,254,824 92.2% 44.175 833,578 50,015 883,593
2032 0 5,161,830 263,253,319 18,453,541 0 0 0 106,293 5,420,965 1,541,255 19,994,796 92.3% 44.182 865,737 51,944 917,681
2033 0 263,253,319 18,453,541 0 0 0 5,420,965 1,541,255 19,994,796 92.3% 44.182 865,737 51,944 917,681
2034 0 5,265,066 268,518,385 18,822,612 0 0 0 108,419 5,529,385 1,572,080 20,394,692 92.3% 44.182 883,051 52,983 936,035
2035 0 268,518,385 18,822,612 0 0 0 5,529,385 1,572,080 20,394,692 92.3% 44.182 883,051 52,983 936,035
2036 0 5,370,368 273,888,753 19,199,065 0 0 0 110,588 5,639,972 1,603,522 20,802,586 92.3% 44.182 900,713 54,043 954,755
2037 0 273,888,753 19,199,065 0 0 0 5,639,972 1,603,522 20,802,586 92.3% 44.182 900,713 54,043 954,755
2038 0 5,477,775 279,366,528 19,583,046 0 0 0 112,799 5,752,772 1,635,592 21,218,638 92.3% 44.182 918,727 55,124 973,850
2039 279,366,528 19,583,046 0 0 5,752,772 1,635,592 21,218,638 92.3% 44.182 918,727 55,124 973,850
2040 5,587,331 284,953,858 19,974,707 0 0 115,055 5,867,827 1,668,304 21,643,011 92.3% 44.182 937,101 56,226 993,327
2041 284,953,858 19,974,707 0 0 5,867,827 1,668,304 21,643,011 92.3% 44.182 937,101 56,226 993,327
2042 5,699,077 290,652,936 20,374,201 0 0 117,357 5,985,184 1,701,670 22,075,871 92.3% 44.182 955,843 57,351 1,013,194
2043 290,652,936 20,374,201 0 0 5,985,184 1,701,670 22,075,871 92.3% 44.182 955,843 57,351 1,013,194
2044 5,813,059 296,465,994 20,781,685 0 0 119,704 6,104,887 1,735,703 22,517,388 92.3% 44.182 974,960 58,498 1,033,458
2045 296,465,994 20,781,685 0 0 6,104,887 1,735,703 22,517,388 92.3% 44.182 974,960 58,498 1,033,458
2046 5,929,320 302,395,314 21,197,319 0 0 122,098 6,226,985 1,770,417 22,967,736 92.3% 44.182 994,459 59,668 1,054,127
2047 302,395,314 21,197,319 0 0 6,226,985 1,770,417 22,967,736 92.3% 44.182 994,459 59,668 1,054,127
2048 6,047,906 308,443,220 21,621,265 0 0 124,540 6,351,525 1,805,826 23,427,091 92.3% 44.182 1,014,349 60,861 1,075,210
2049 308,443,220 21,621,265 0 0 6,351,525 1,805,826 23,427,091 92.3% 44.182 1,014,349 60,861 1,075,210
2050 6,168,864 314,612,085 22,053,690 0 0 127,030 6,478,555 1,841,942 23,895,632 92.3% 44.182 1,034,636 62,078 1,096,714
2051 314,612,085 22,053,690 0 0 6,478,555 1,841,942 23,895,632 92.3% 44.182 1,034,636 62,078 1,096,714
2052 6,292,242 320,904,327 22,494,764 0 0 129,571 6,608,126 1,878,781 24,373,545 92.3% 44.182 1,055,328 63,320 1,118,648
2053 320,904,327 22,494,764 0 0 6,608,126 1,878,781 24,373,545 92.3% 44.182 1,055,328 63,320 1,118,648
2054 6,418,087 327,322,413 22,944,659 0 0 132,163 6,740,289 1,916,357 24,861,016 92.3% 44.182 1,076,435 64,586 1,141,021
2055 327,322,413 22,944,659 0 0 6,740,289 1,916,357 24,861,016 92.3% 44.182 1,076,435 64,586 1,141,021

______ __________ __________ __________ __________ __________ __________ __________ __________
266 110,639,477 130,507,832 18,000 1,737,482 131,862 30,023,557 1,801,413 31,824,971

[1] Adj. to actual/prelim. AV. [2] Adj. to actual/prelim. AV.; Incl. PP & SA
[*] Assumes 4.00% Bi-Re. thru Refg issuance date; 2% thereafter [1] Max Target / Cap. Modified per Residential AV Ratio (est.)

[*] RAR @ 7.96% thru 2017, 7.20% in '18 & '19, Assumes 7.15% thereafter

1/21/2022    AC VMD Fin Plan 22 Insd Baa2 FP51+B2+2031 IGR
Prepared by D.A.Davidson & Co.

Draft: For discussion purposes only.
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2050
2049

1

YEAR

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055

  VENTANA METROPOLITAN DISTRICT
  Development Projection (Full Growth) at 44.531 (target) District Mills -- 01/21/22

  Series 2031, G.O. Bonds, P&C REfg of (proposed) Series 2022A&B(2) + New, Assumes Investment Grade, 2055 Final Maturity

Ser. 2022A Ser. 2031 (2031 AV)
$7,165,000 Par $15,000,000 Par Surplus Senior Cov. of Net DS: Cov. of Net DS:

Less: Annual Net Available [Net $7.629 MM] [Net $3.160 MM] Total Annual Release Cumulative Debt/ @ Target @ Target
Trustee Fee for Debt Svc [Escrow $0.000 MM] Net Debt Net Debt Funds on Hand* Surplus 50% D/A Surplus Assessed & 0.0 U.R.A. Mills & 0.0 U.R.A. Mills

$7,000 @ 100% Net Debt Service Service Service Used as Source to $0 $0 Target Ratio & Sales PIF Revs & Sales PIF Revs

0
0
0 0 0 0 72% 0.0%

0 440,721 $359,803 359,803 80,918 0 80,918 69% 122.5%
7,000 460,581 352,000 352,000 108,581 0 189,499 56% 132.8%
7,000 559,383 358,200 358,200 201,183 0 390,682 48% 158.1%
7,000 648,784 359,000 359,000 289,784 254,866 425,600 39% 182.7%
7,000 783,462 364,600 364,600 418,862 418,862 425,600 37% 216.8%
7,000 812,230 364,800 364,800 447,430 447,430 425,600 35% 224.6%
7,000 843,792 374,800 374,800 468,992 468,992 425,600 34% 227.0%
7,000 843,792 374,200 374,200 469,592 469,592 425,600 32% 227.4%
7,000 876,593 383,400 383,400 493,193 493,193 425,600 31% 230.5%
7,000 876,593 382,000 $0 382,000 915,000 (420,407) 0 5,193 75% 231.3% 232.6%
4,000 913,681 [Ref'd by Ser. '31] 827,500 827,500 86,181 91,374 0 73% 110.9% 107.4%
4,000 913,681 826,450 826,450 87,231 87,231 0 70% 111.0% 107.5%
4,000 932,035 840,075 840,075 91,960 91,960 0 68% 111.4% 105.8%
4,000 932,035 842,888 842,888 89,147 89,147 0 65% 111.1% 105.4%
4,000 950,755 860,213 860,213 90,543 90,543 0 63% 111.0% 103.3%
4,000 950,755 861,563 861,563 89,193 89,193 0 60% 110.8% 103.1%
4,000 969,850 877,425 877,425 92,425 92,425 0 58% 111.0% 101.3%
4,000 969,850 877,313 877,313 92,538 92,538 0 54% 111.0% 101.3%
4,000 989,327 891,713 891,713 97,615 97,615 0 52% 111.4% 99.7%
4,000 989,327 895,138 895,138 94,190 94,190 0 48% 111.0% 99.3%
4,000 1,009,194 912,913 912,913 96,281 96,281 0 46% 111.0% 97.3%
4,000 1,009,194 909,550 909,550 99,644 99,644 0 42% 111.4% 97.7%
4,000 1,029,458 930,700 930,700 98,758 98,758 0 40% 111.0% 95.5%
4,000 1,029,458 930,550 930,550 98,908 98,908 0 36% 111.1% 95.5%
4,000 1,050,127 949,750 949,750 100,377 100,377 0 33% 111.0% 93.6%
4,000 1,050,127 947,650 947,650 102,477 102,477 0 30% 111.2% 93.8%
4,000 1,071,210 969,900 969,900 101,310 101,310 0 26% 110.9% 91.6%
4,000 1,071,210 965,688 965,688 105,522 105,522 0 23% 111.3% 92.0%
4,000 1,092,714 985,825 985,825 106,889 106,889 0 19% 111.2% 90.1%
4,000 1,092,714 989,500 989,500 103,214 103,214 0 15% 110.8% 89.8%
4,000 1,114,648 1,007,200 1,007,200 107,448 107,448 0 12% 111.1% 88.2%
4,000 1,114,648 1,008,438 1,008,438 106,210 106,210 0 8% 110.9% 88.1%
4,000 1,137,021 1,028,700 1,028,700 108,321 108,321 0 4% 110.9% 86.4%
4,000 1,137,021 1,027,338 1,027,338 109,683 109,683 0 0% 111.1% 86.5%

__________ _________ _________ _________ _________ _________ _________ _________
159,000 31,665,971 3,672,803 22,163,975 25,836,778 915,000 4,914,193 4,914,193

[ACJan0622 21InAC] [ACJan2122 31i22AC]

1/21/2022    AC VMD Fin Plan 22 Insd Baa2 FP51+B2+2031 IGR
Prepared by D.A.Davidson & Co.

Draft: For discussion purposes only.
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  VENTANA METROPOLITAN DISTRICT
  Development Projection (Full Growth) at 44.531 (target) District Mills -- 01/21/22

  Series 2031, G.O. Bonds, P&C REfg of (proposed) Series 2022A&B(2) + New, Assumes Investment Grade, 2055 Final Maturity

   Ser. '22B(2) Cash Flow Subs. > > > 

Surplus Total Sub Less Payments Accrued
Available for Application Date Available for Bond Interest Toward Interest Less Payments Balance of Sub Bonds Less Payments Balance of Total Surplus Surplus Cum. Surplus

Sub Plus Refg. of Prior Year Bonds Sub on Balance Sub Bond + Int. on Bal. @ Toward Accrued Accrued Principal Toward Bond Sub Sub. Debt. Cash Flow Release
Debt Service Bond Proceeds Surplus Issued Debt Service 7.75% Interest 7.75% Interest Interest Issued Principal Bond Principal Pmts.

0 3/26/22 0 $273,711 $0 $273,711 $0 $273,711 $4,909,000 0 $4,909,000 0 0 0
0 0 0 380,448 0 401,660 0 675,371 0 4,909,000 0 0 0 0
0 0 0 380,448 0 432,789 0 1,108,160 0 4,909,000 0 0 0 0

254,866 0 254,866 380,448 254,866 211,464 0 1,319,624 0 4,909,000 254,866 0 0 0
418,862 0 418,862 380,448 380,448 102,271 38,415 1,383,479 0 4,909,000 418,862 0 0 0
447,430 0 447,430 380,448 380,448 107,220 66,983 1,423,716 0 4,909,000 447,430 0 0 0
468,992 0 468,992 380,448 380,448 110,338 88,545 1,445,510 0 4,909,000 468,992 0 0 0
469,592 0 469,592 380,448 380,448 112,027 89,145 1,468,392 0 4,909,000 469,592 0 0 0
493,193 0 493,193 380,448 380,448 113,800 112,745 1,469,447 0 4,909,000 493,193 0 0 0

0 6,872,777 0 6,872,777 380,448 380,448 113,882 1,583,329 0 4,909,000 0 6,872,776 1 1 0
91,374 0 91,374 0 0 0 0 0 0 0 0 91,374 91,374 0
87,231 0 87,231 0 0 0 0 0 0 0 0 87,231 87,231 0
91,960 0 91,960 0 0 0 0 0 0 0 0 91,960 91,960 0
89,147 0 89,147 0 0 0 0 0 0 0 0 89,147 89,147 0
90,543 0 90,543 0 0 0 0 0 0 0 0 90,543 90,543 0
89,193 0 89,193 0 0 0 0 0 0 0 0 89,193 89,193 0
92,425 0 92,425 0 0 0 0 0 0 0 0 92,425 92,425 0
92,538 0 92,538 0 0 0 0 0 0 0 0 92,538 92,538 0
97,615 0 97,615 0 0 0 0 0 0 0 0 97,615 97,615 0
94,190 0 94,190 0 0 0 0 0 0 0 0 94,190 94,190 0
96,281 0 96,281 0 0 0 0 0 0 0 0 96,281 96,281 0
99,644 0 99,644 0 0 0 0 0 0 0 0 99,644 99,644 0
98,758 0 98,758 0 0 0 0 0 0 0 0 98,758 98,758 0
98,908 0 98,908 0 0 0 0 0 0 0 0 98,908 98,908 0

100,377 0 100,377 0 0 0 0 0 0 0 0 100,377 100,377 0
102,477 0 102,477 0 0 0 0 0 0 0 0 102,477 102,477 0
101,310 0 101,310 0 0 0 0 0 0 0 0 101,310 101,310 0
105,522 0 105,522 0 0 0 0 0 0 0 0 105,522 105,522 0
106,889 0 106,889 0 0 0 0 0 0 0 0 106,889 106,889 0
103,214 0 103,214 0 0 0 0 0 0 0 0 103,214 103,214 0
107,448 0 107,448 0 0 0 0 0 0 0 0 107,448 107,448 0
106,210 0 106,210 0 0 0 0 0 0 0 0 106,210 106,210 0
108,321 0 108,321 0 0 0 0 0 0 0 0 108,321 108,321 0
109,683 0 109,683 0 0 0 0 0 0 0 0 109,683 109,683 0

_________ _________ _________ _________ _________ _________ _________ _________ _________ _________ _________                 __                 __
4,914,193 6,872,777 0 11,786,970 3,697,738 2,537,551 1,979,161 1,979,161 4,909,000 4,909,000 9,425,712 2,361,258 2,361,258

COI (est): 147,270
Proceeds: 4,761,730

1/21/2022    AC VMD Fin Plan 22 Insd Baa2 FP51+B2+2031 IGR
Prepared by D.A.Davidson & Co.

Draft: For discussion purposes only.

3



1

2050
2049

1

YEAR

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055

  VENTANA METROPOLITAN DISTRICT
  Operations Revenue and Expense Projection

Total Total S.O. Taxes Total 
Assessed Oper'ns Collections Collected Available Total

Value Mill Levy @ 98% @ 6% For O&M Mills

4,930,700 10.000 48,321 2,899 51,220 10.000
7,071,740 10.000 69,303 4,158 73,461 10.000
9,549,490 10.000 93,585 5,615 99,200 54.427

10,195,900 10.000 99,920 5,995 105,915 54.147
12,343,591 10.000 120,967 7,258 128,225 54.171
14,255,736 10.000 139,706 8,382 148,089 54.283
17,274,344 10.000 169,289 10,157 179,446 54.050
17,857,490 10.000 175,003 10,500 185,504 54.162
18,542,742 10.000 181,719 10,903 192,622 54.169
18,542,742 10.000 181,719 10,903 192,622 54.169
19,254,824 10.000 188,697 11,322 200,019 54.175
19,254,824 10.000 188,697 11,322 200,019 54.175
19,994,796 10.000 195,949 11,757 207,706 54.182
19,994,796 10.000 195,949 11,757 207,706 54.182
20,394,692 10.000 199,868 11,992 211,860 54.182
20,394,692 10.000 199,868 11,992 211,860 54.182
20,802,586 10.000 203,865 12,232 216,097 54.182
20,802,586 10.000 203,865 12,232 216,097 54.182
21,218,638 10.000 207,943 12,477 220,419 54.182
21,218,638 10.000 207,943 12,477 220,419 54.182
21,643,011 10.000 212,102 12,726 224,828 54.182
21,643,011 10.000 212,102 12,726 224,828 54.182
22,075,871 10.000 216,344 12,981 229,324 54.182
22,075,871 10.000 216,344 12,981 229,324 54.182
22,517,388 10.000 220,670 13,240 233,911 54.182
22,517,388 10.000 220,670 13,240 233,911 54.182
22,967,736 10.000 225,084 13,505 238,589 54.182
22,967,736 10.000 225,084 13,505 238,589 54.182
23,427,091 10.000 229,585 13,775 243,361 54.182
23,427,091 10.000 229,585 13,775 243,361 54.182
23,895,632 10.000 234,177 14,051 248,228 54.182
23,895,632 10.000 234,177 14,051 248,228 54.182
24,373,545 10.000 238,861 14,332 253,192 54.182
24,373,545 10.000 238,861 14,332 253,192 54.182
24,861,016 10.000 243,638 14,618 258,256 54.182
24,861,016 10.000 243,638 14,618 258,256 54.182

_______ ________ _______
6,913,098 414,786 7,327,884

1/21/2022    AC VMD Fin Plan 22 Insd Baa2 FP51+B2+2031 IGR
Prepared by D.A.Davidson & Co.

Draft: For discussion purposes only.
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  VENTANA METROPOLITAN DISTRICT
  Development Summary
  Development Projection - Future Growth -- Buildout Plan (updated 1/6/22)

  Residential Development    Commercial Development

Product Type

F8 - SFD - 
Presidential (Ph1)

F8 - SFD - Ascent 
(Ph1)

F9 - SFD - 
Presidential (Ph2)

F9 - SFD - Ascent 
(Ph2)

F10 - SFD - 
Presidential (Ph3)

F11 - Patio Homes 
(Ph4) Mini-Storage In-line Retail

Base $ ('20) $325,000 $265,000 $325,000 $265,000 $265,000 $370,000 $75/sf $250/sf
Res'l Totals Comm'l Totals

2021 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2022 17                             12                             10                             39                             -                            -                            78                             -                            -                            -                            
2023 17                             12                             10                             38                             22                             -                            99                             -                            -                            -                            
2024 2                               -                            -                            -                            21                             33                             56                             -                            18,000                      18,000                      
2025 -                            -                            -                            -                            -                            33                             33                             -                            -                            -                            
2026 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2027 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2028 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2029 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2030 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2031 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2032 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2033 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2034 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2035 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2036 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2037 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2038 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            
2039 -                            -                            -                            -                            -                            -                            -                            -                            -                            -                            

36                             24                             20                             77                             43                             66                             266                           -                            18,000                      18,000                      

MV @ Full Buildout $11,700,000 $6,360,000 $6,500,000 $20,405,000 $11,395,000 $24,420,000 $80,780,000 $0 $4,500,000 $4,500,000
(base prices;un-infl.)

Notes:
Platted/Dev Lots = 10% MV; one-yr prior
Base MV $ inflated 2% per annum

1/6/2022 AC VMD Fin Plan 22 Dev Summ Prepared by D.A. Davidson & Co.
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

SOURCES AND USES OF FUNDS

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

Dated Date 12/01/2031
Delivery Date 12/01/2031

Sources:

Bond Proceeds:
Par Amount 15,000,000.00

Other Sources of Funds:
Funds on Hand* 915,000.00
SERIES 2021A - DSRF 212,800.00

1,127,800.00

16,127,800.00

Uses:

Project Fund Deposits:
Project Fund 3,160,023.00

Refunding Escrow Deposits:
Cash Deposit 12,692,777.00

Cost of Issuance:
Other Cost of Issuance 200,000.00

Delivery Date Expenses:
Underwriter's Discount 75,000.00

16,127,800.00

  [1] Max. Target / Cap; Modified per Residential AV Ratio (est.)
  [*] Estimated balances (tbd)
  [**] Assumes 4.00% Bi-Reassessment thru Refg issuance date.
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

BOND SUMMARY STATISTICS

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

Dated Date 12/01/2031
Delivery Date 12/01/2031
First Coupon 06/01/2032
Last Maturity 12/01/2055

Arbitrage Yield 3.250000%
True Interest Cost (TIC) 3.294999%
Net Interest Cost (NIC) 3.250000%
All-In TIC 3.416582%
Average Coupon 3.250000%

Average Life (years) 14.695
Weighted Average Maturity (years) 14.695
Duration of Issue (years) 11.311

Par Amount 15,000,000.00
Bond Proceeds 15,000,000.00
Total Interest 7,163,975.00
Net Interest 7,238,975.00
Bond Years from Dated Date 220,430,000.00
Bond Years from Delivery Date 220,430,000.00
Total Debt Service 22,163,975.00
Maximum Annual Debt Service 1,028,700.00
Average Annual Debt Service 923,498.96

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 99.500000

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date change

Term Bond due 2055 15,000,000.00 100.000 3.250% 14.695 08/11/2046 24,900.00

15,000,000.00 14.695 24,900.00

All-In Arbitrage
TIC TIC Yield

Par Value 15,000,000.00 15,000,000.00 15,000,000.00
  + Accrued Interest
  + Premium (Discount)
  - Underwriter's Discount -75,000.00 -75,000.00
  - Cost of Issuance Expense -200,000.00
  - Other Amounts

Target Value 14,925,000.00 14,725,000.00 15,000,000.00

Target Date 12/01/2031 12/01/2031 12/01/2031
Yield 3.294999% 3.416582% 3.250000%
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

BOND DEBT SERVICE

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

Dated Date 12/01/2031
Delivery Date 12/01/2031

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/01/2032 243,750.00 243,750.00
12/01/2032 340,000.00 3.250% 243,750.00 583,750.00 827,500.00
06/01/2033 238,225.00 238,225.00
12/01/2033 350,000.00 3.250% 238,225.00 588,225.00 826,450.00
06/01/2034 232,537.50 232,537.50
12/01/2034 375,000.00 3.250% 232,537.50 607,537.50 840,075.00
06/01/2035 226,443.75 226,443.75
12/01/2035 390,000.00 3.250% 226,443.75 616,443.75 842,887.50
06/01/2036 220,106.25 220,106.25
12/01/2036 420,000.00 3.250% 220,106.25 640,106.25 860,212.50
06/01/2037 213,281.25 213,281.25
12/01/2037 435,000.00 3.250% 213,281.25 648,281.25 861,562.50
06/01/2038 206,212.50 206,212.50
12/01/2038 465,000.00 3.250% 206,212.50 671,212.50 877,425.00
06/01/2039 198,656.25 198,656.25
12/01/2039 480,000.00 3.250% 198,656.25 678,656.25 877,312.50
06/01/2040 190,856.25 190,856.25
12/01/2040 510,000.00 3.250% 190,856.25 700,856.25 891,712.50
06/01/2041 182,568.75 182,568.75
12/01/2041 530,000.00 3.250% 182,568.75 712,568.75 895,137.50
06/01/2042 173,956.25 173,956.25
12/01/2042 565,000.00 3.250% 173,956.25 738,956.25 912,912.50
06/01/2043 164,775.00 164,775.00
12/01/2043 580,000.00 3.250% 164,775.00 744,775.00 909,550.00
06/01/2044 155,350.00 155,350.00
12/01/2044 620,000.00 3.250% 155,350.00 775,350.00 930,700.00
06/01/2045 145,275.00 145,275.00
12/01/2045 640,000.00 3.250% 145,275.00 785,275.00 930,550.00
06/01/2046 134,875.00 134,875.00
12/01/2046 680,000.00 3.250% 134,875.00 814,875.00 949,750.00
06/01/2047 123,825.00 123,825.00
12/01/2047 700,000.00 3.250% 123,825.00 823,825.00 947,650.00
06/01/2048 112,450.00 112,450.00
12/01/2048 745,000.00 3.250% 112,450.00 857,450.00 969,900.00
06/01/2049 100,343.75 100,343.75
12/01/2049 765,000.00 3.250% 100,343.75 865,343.75 965,687.50
06/01/2050 87,912.50 87,912.50
12/01/2050 810,000.00 3.250% 87,912.50 897,912.50 985,825.00
06/01/2051 74,750.00 74,750.00
12/01/2051 840,000.00 3.250% 74,750.00 914,750.00 989,500.00
06/01/2052 61,100.00 61,100.00
12/01/2052 885,000.00 3.250% 61,100.00 946,100.00 1,007,200.00
06/01/2053 46,718.75 46,718.75
12/01/2053 915,000.00 3.250% 46,718.75 961,718.75 1,008,437.50
06/01/2054 31,850.00 31,850.00
12/01/2054 965,000.00 3.250% 31,850.00 996,850.00 1,028,700.00
06/01/2055 16,168.75 16,168.75
12/01/2055 995,000.00 3.250% 16,168.75 1,011,168.75 1,027,337.50

15,000,000.00 7,163,975.00 22,163,975.00 22,163,975.00
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

NET DEBT SERVICE

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

Period Total Net
Ending Principal Interest Debt Service Debt Service

12/01/2032 340,000.00 487,500.00 827,500.00 827,500.00
12/01/2033 350,000.00 476,450.00 826,450.00 826,450.00
12/01/2034 375,000.00 465,075.00 840,075.00 840,075.00
12/01/2035 390,000.00 452,887.50 842,887.50 842,887.50
12/01/2036 420,000.00 440,212.50 860,212.50 860,212.50
12/01/2037 435,000.00 426,562.50 861,562.50 861,562.50
12/01/2038 465,000.00 412,425.00 877,425.00 877,425.00
12/01/2039 480,000.00 397,312.50 877,312.50 877,312.50
12/01/2040 510,000.00 381,712.50 891,712.50 891,712.50
12/01/2041 530,000.00 365,137.50 895,137.50 895,137.50
12/01/2042 565,000.00 347,912.50 912,912.50 912,912.50
12/01/2043 580,000.00 329,550.00 909,550.00 909,550.00
12/01/2044 620,000.00 310,700.00 930,700.00 930,700.00
12/01/2045 640,000.00 290,550.00 930,550.00 930,550.00
12/01/2046 680,000.00 269,750.00 949,750.00 949,750.00
12/01/2047 700,000.00 247,650.00 947,650.00 947,650.00
12/01/2048 745,000.00 224,900.00 969,900.00 969,900.00
12/01/2049 765,000.00 200,687.50 965,687.50 965,687.50
12/01/2050 810,000.00 175,825.00 985,825.00 985,825.00
12/01/2051 840,000.00 149,500.00 989,500.00 989,500.00
12/01/2052 885,000.00 122,200.00 1,007,200.00 1,007,200.00
12/01/2053 915,000.00 93,437.50 1,008,437.50 1,008,437.50
12/01/2054 965,000.00 63,700.00 1,028,700.00 1,028,700.00
12/01/2055 995,000.00 32,337.50 1,027,337.50 1,027,337.50

15,000,000.00 7,163,975.00 22,163,975.00 22,163,975.00
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

SUMMARY OF BONDS REFUNDED

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

1/6/22: SER 22A Insd Baa2 GO, 2051 mat, NG+2% BiRE, 44.531mls:
TERM36 12/01/2032 3.000% 180,000.00 12/01/2031 100.000

12/01/2033 3.000% 185,000.00 12/01/2031 100.000
12/01/2034 3.000% 200,000.00 12/01/2031 100.000
12/01/2035 3.000% 205,000.00 12/01/2031 100.000
12/01/2036 3.000% 220,000.00 12/01/2031 100.000

TERM41 12/01/2037 3.000% 225,000.00 12/01/2031 100.000
12/01/2038 3.000% 240,000.00 12/01/2031 100.000
12/01/2039 3.000% 250,000.00 12/01/2031 100.000
12/01/2040 3.000% 265,000.00 12/01/2031 100.000
12/01/2041 3.000% 270,000.00 12/01/2031 100.000

TERM46 12/01/2042 4.000% 280,000.00 12/01/2031 100.000
12/01/2043 4.000% 290,000.00 12/01/2031 100.000
12/01/2044 4.000% 305,000.00 12/01/2031 100.000
12/01/2045 4.000% 315,000.00 12/01/2031 100.000
12/01/2046 4.000% 330,000.00 12/01/2031 100.000

TERM51 12/01/2047 4.000% 340,000.00 12/01/2031 100.000
12/01/2048 4.000% 355,000.00 12/01/2031 100.000
12/01/2049 4.000% 370,000.00 12/01/2031 100.000
12/01/2050 4.000% 385,000.00 12/01/2031 100.000
12/01/2051 4.000% 610,000.00 12/01/2031 100.000

5,820,000.00
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

ESCROW REQUIREMENTS

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

Dated Date 12/01/2031
Delivery Date 12/01/2031

1/6/22: SER 22A Insd Baa2 GO, 2051 mat, NG+2% BiRE, 44.531mls

Period Principal
Ending Redeemed Total

12/01/2031 5,820,000.00 5,820,000.00

5,820,000.00 5,820,000.00
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

ESCROW REQUIREMENTS

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

Dated Date 12/01/2031
Delivery Date 12/01/2031

Other Requirements

Period
Ending Principal Interest Total

12/01/2031 4,909,000.00 1,963,777.00 6,872,777.00

4,909,000.00 1,963,777.00 6,872,777.00
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

PRIOR BOND DEBT SERVICE

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

1/6/22: SER 22A Insd Baa2 GO, 2051 mat, NG+2% BiRE, 44.531mls

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/01/2032 105,200.00 105,200.00
12/01/2032 180,000.00 3.000% 105,200.00 285,200.00 390,400.00
06/01/2033 102,500.00 102,500.00
12/01/2033 185,000.00 3.000% 102,500.00 287,500.00 390,000.00
06/01/2034 99,725.00 99,725.00
12/01/2034 200,000.00 3.000% 99,725.00 299,725.00 399,450.00
06/01/2035 96,725.00 96,725.00
12/01/2035 205,000.00 3.000% 96,725.00 301,725.00 398,450.00
06/01/2036 93,650.00 93,650.00
12/01/2036 220,000.00 3.000% 93,650.00 313,650.00 407,300.00
06/01/2037 90,350.00 90,350.00
12/01/2037 225,000.00 3.000% 90,350.00 315,350.00 405,700.00
06/01/2038 86,975.00 86,975.00
12/01/2038 240,000.00 3.000% 86,975.00 326,975.00 413,950.00
06/01/2039 83,375.00 83,375.00
12/01/2039 250,000.00 3.000% 83,375.00 333,375.00 416,750.00
06/01/2040 79,625.00 79,625.00
12/01/2040 265,000.00 3.000% 79,625.00 344,625.00 424,250.00
06/01/2041 75,650.00 75,650.00
12/01/2041 270,000.00 3.000% 75,650.00 345,650.00 421,300.00
06/01/2042 71,600.00 71,600.00
12/01/2042 280,000.00 4.000% 71,600.00 351,600.00 423,200.00
06/01/2043 66,000.00 66,000.00
12/01/2043 290,000.00 4.000% 66,000.00 356,000.00 422,000.00
06/01/2044 60,200.00 60,200.00
12/01/2044 305,000.00 4.000% 60,200.00 365,200.00 425,400.00
06/01/2045 54,100.00 54,100.00
12/01/2045 315,000.00 4.000% 54,100.00 369,100.00 423,200.00
06/01/2046 47,800.00 47,800.00
12/01/2046 330,000.00 4.000% 47,800.00 377,800.00 425,600.00
06/01/2047 41,200.00 41,200.00
12/01/2047 340,000.00 4.000% 41,200.00 381,200.00 422,400.00
06/01/2048 34,400.00 34,400.00
12/01/2048 355,000.00 4.000% 34,400.00 389,400.00 423,800.00
06/01/2049 27,300.00 27,300.00
12/01/2049 370,000.00 4.000% 27,300.00 397,300.00 424,600.00
06/01/2050 19,900.00 19,900.00
12/01/2050 385,000.00 4.000% 19,900.00 404,900.00 424,800.00
06/01/2051 12,200.00 12,200.00
12/01/2051 610,000.00 4.000% 12,200.00 622,200.00 634,400.00

5,820,000.00 2,696,950.00 8,516,950.00 8,516,950.00
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Jan 21, 2022   8:21 am  Prepared by D.A. Davidson & Co (PM) (Ventana MD 15:ACJN0622-31I21AC,31I21AC)

BOND SOLUTION

VENTANA METROPOLITAN DISTRICT
GENERAL OBLIGATION REFUNDING AND IMPROVEMENT BONDS, SERIES 2031

Pay & Cancel Refunding of (proposed) Series 2022A&B(2) + New Money
44.531 (target) Mills [1]

Assumes Investment Grade, $15.000M Par AMount, 2055 Final Maturity
(Full Growth + 2.00% Bi-Reassessment Projections**)

~~~

Period Proposed Proposed Total Adj Revenue Unused Debt Service
Ending Principal Debt Service Debt Service Constraints Revenues Coverage

12/01/2032 340,000 827,500 827,500 917,681 90,181 110.90%
12/01/2033 350,000 826,450 826,450 917,681 91,231 111.04%
12/01/2034 375,000 840,075 840,075 936,035 95,960 111.42%
12/01/2035 390,000 842,888 842,888 936,035 93,147 111.05%
12/01/2036 420,000 860,213 860,213 954,755 94,543 110.99%
12/01/2037 435,000 861,563 861,563 954,755 93,193 110.82%
12/01/2038 465,000 877,425 877,425 973,850 96,425 110.99%
12/01/2039 480,000 877,313 877,313 973,850 96,538 111.00%
12/01/2040 510,000 891,713 891,713 993,327 101,615 111.40%
12/01/2041 530,000 895,138 895,138 993,327 98,190 110.97%
12/01/2042 565,000 912,913 912,913 1,013,194 100,281 110.98%
12/01/2043 580,000 909,550 909,550 1,013,194 103,644 111.40%
12/01/2044 620,000 930,700 930,700 1,033,458 102,758 111.04%
12/01/2045 640,000 930,550 930,550 1,033,458 102,908 111.06%
12/01/2046 680,000 949,750 949,750 1,054,127 104,377 110.99%
12/01/2047 700,000 947,650 947,650 1,054,127 106,477 111.24%
12/01/2048 745,000 969,900 969,900 1,075,210 105,310 110.86%
12/01/2049 765,000 965,688 965,688 1,075,210 109,522 111.34%
12/01/2050 810,000 985,825 985,825 1,096,714 110,889 111.25%
12/01/2051 840,000 989,500 989,500 1,096,714 107,214 110.84%
12/01/2052 885,000 1,007,200 1,007,200 1,118,648 111,448 111.07%
12/01/2053 915,000 1,008,438 1,008,438 1,118,648 110,210 110.93%
12/01/2054 965,000 1,028,700 1,028,700 1,141,021 112,321 110.92%
12/01/2055 995,000 1,027,338 1,027,338 1,141,021 113,683 111.07%

15,000,000 22,163,975 22,163,975 24,616,039 2,452,064
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Exhibit E

Ventana Metropolitan District Service Plan

O&M Cost/Revenue Plan

Jan-22

Prepared By WSDM

 Year 

 Tax 

collection 

year 

 Homes at 

Beginning 

of Year  New units 

 Units at End 

of Year 

 Revenue from 

Rec Center Fee 

($360.00/ year) 

 Possible Revenue 

from Rec Center Fee 

($540.00/ year) 

 Assessed value total 

(7.15% Res rate, 

from Bond Finance 

Plan)  Mill Levy  

 O&M 

Property 

Taxes 

Percent of 

Specific 

Ownership Tax

 Specific 

Ownership Tax 

 Total Revenue 

with lower Fees 

 Total Revenue 

with Higher Fees 

 Projected O&M 

budget 

 Net with Lower 

fees 

 Net with 

Higher fees 

2021 2022 384 0 384 138,240$        207,360$                   9,549,490$            10 93,585$      7%  $                6,551  $            238,376  $                 307,496 302,073$          (63,697)$           5,423$             

2022 2023 384 78 462 138,240$        207,360$                   10,195,900$          10 99,920$      7%  $                6,994  $            245,154  $                 314,274 331,200$          (86,046)$           (16,926)$         

2023 2024 462 99 561 166,320$        249,480$                   12,343,531$          10 120,967$    7%  $                8,468  $            295,754  $                 378,914 390,278$          (94,524)$           (11,364)$         

2024 2025 561 56 617 201,960$        302,940$                   14,255,736$          10 139,706$    7%  $                9,779  $            351,446  $                 452,426 400,453$          (49,008)$           51,972$           

2025 2026 617 33 650 222,120$        333,180$                   17,274,344$          10 169,289$    7%  $              11,850  $            403,259  $                 514,319 413,855$          (10,596)$           100,464$         

2026 2027 650 0 650 234,000$        351,000$                   17,581,490$          10 172,299$    7%  $              12,061  $            418,360  $                 535,360 421,532$          (3,172)$             113,828$         

2027 2028 650 0 650 234,000$        351,000$                   18,542,742$          10 181,719$    7%  $              12,720  $            428,439  $                 545,439 429,362$          (923)$                116,077$         

2028 2029 650 0 650 234,000$        351,000$                   18,542,742$          10 181,719$    7%  $              12,720  $            428,439  $                 545,439 437,349$          (8,910)$             108,090$         

2029 2030 650 0 650 234,000$        351,000$                   19,254,824$          10 188,697$    7%  $              13,209  $            435,906  $                 552,906 445,496$          (9,590)$             107,410$         

2030 2031 650 0 650 234,000$        351,000$                   19,254,824$          10 188,697$    7%  $              13,209  $            435,906  $                 552,906 453,806$          (17,900)$           99,100$           

2031 2032 650 0 650 234,000$        351,000$                   20,394,692$          10 199,868$    7%  $              13,991  $            447,859  $                 564,859 462,283$          (14,424)$           102,576$         

Notes: No Fountain residents income

Projected Limited commercial tax income

Assumes total of 650 units
2% inflation on costs

 Total O&M revenue 
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