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I. INTRODUCTION 

A. Purpose and Intent. 

The District is intended to be an independent unit of local government, separate and 
distinct from the Town, and, except as may otherwise be provided for by State or local law or this 
Service Plan, its activities are subject to review by the Town only insofar as they may deviate in a 
material manner from the requirements of this Service Plan.  It is intended that the District will 
provide a part or all of the Public Improvements for the use and benefit of all anticipated residents 
and taxpayers of the District.  The primary purpose of the District will be to finance the 
construction of these Public Improvements. 

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

B. Need for the District. 

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

C. Objective of the Town Regarding District’s Service Plan. 

The Town’s objective in approving the Service Plan for the District is to authorize 
the District to provide for the planning, design, acquisition, construction, installation, relocation, 
and redevelopment of the Public Improvements from the proceeds of a Debt Mill Levy to be 
imposed 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 limit set forth herein for the Debt Mill 
Levy and for a duration not to exceed the Maximum Debt Mill Levy Imposition Term, and from 
other legally available revenues, including, but not limited to, Capital Improvement Fees.  Debt 
that is incurred within these parameters (as further described in the Financial Plan) will insulate 
property owners and property from excessive tax burdens to support the servicing of the Debt and 
will result in a timely and reasonable discharge of the Debt.  Under no circumstances is the Town 
agreeing or undertaking to be financially responsible for the Debt or the construction of Public 
Improvements. 

This Service Plan is intended to establish a limited purpose for the District and 
explicit financial constraints that are not to be violated under any circumstances.  The primary 
purpose is to provide for the Public Improvements associated with the Project and those regional 
improvements necessitated by the Project.  Ongoing operational and maintenance activities are 
allowed, but only as specifically addressed in this Service Plan. In no case shall the mill levies 
imposed by the District on any property exceed the Maximum Aggregate Mill Levy. 
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It is the intent of the District to dissolve upon payment or defeasance of all Debt 
incurred or upon a court determination that adequate provision has been made for the payment of 
all Debt.  However, if the District has authorized operating functions under this Service Plan, or if 
by agreement with the Town it is desired that the District continue to exist, then the District shall 
not dissolve, but shall retain only the power necessary to impose and collect taxes or Fees to pay 
for costs associated with said operations and maintenance functions and/or to perform agreements 
with the Town. 

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

II. DEFINITIONS 

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

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

Approved Development Plan:  means a plan, development agreement, or other process 
established by the Town (including, but not limited to, approval of a final plat or PUD by the Town 
Board, subdivision improvement agreement, or issuance of a building permit) for identifying and 
authorizing, among other things, Public Improvements necessary for facilitating development of 
property within the Service Area as approved by the Town pursuant to the Town Code and as 
amended pursuant to the Town Code from time to time. 

Board: means the Board of Directors of the District. 

Capital Improvement Fee: has the meaning set forth in Section V(A)(10) below. 

Covenant Enforcement and Design Review Services: means those services authorized 
under Section 32-1-1004(8), C.R.S. 

Debt: means bonds, notes, contracts, or other financial obligations for the payment of 
which the District has pledged its general credit, promised to impose an ad valorem property tax 
mill levy, and/or as pledged District revenues.  The terms do not include contracts through which 
the District procure or provide services or tangible personal property without the use of a multiple 
fiscal year financial obligation. 

Debt Mill Levy: means a mill levy imposed for payment of the costs of Public 
Improvements and incidental capitalized costs, whether such payment is made on a current funding 



 

  3  
 

basis or to defray Debt incurred to pay the costs of the Public Improvements.  The Debt Mill Levy 
is further described in Section VI.C. below. 

District: means the Water Valley Metropolitan District No. 3. 

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

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

End User: means any owner, or tenant of any owner, of any taxable property within the 
District held as a dwelling or in connection with a business other than real estate development or 
construction within the District.  By way of example, a homeowner, residential renter, commercial 
property owner, or commercial tenant is an End User.  None of the following is an End User:  a 
Project Developer; a business entity that constructs homes or commercial structures within the 
Project; and a person who has filed (or should, in reasonable prudence, have filed) a conflict of 
interest disclosure with the Colorado Secretary of State pursuant to Section 24-18-110, C.R.S., on 
account of his or her business relationship with a Project Developer or other property owner within 
the District. 

External Financial Advisor: means a consultant that:  (1) advises Colorado governmental 
entities on matters relating to the issuance of securities by Colorado governmental entities, 
including matters such as the pricing, sales and marketing of such securities and the procuring of 
bond ratings, credit enhancement and insurance in respect of such securities; (2) shall be an 
underwriter, investment banker, or individual listed as a public finance advisor in the Bond Buyer’s 
Municipal Market Place; and (3) is not an officer or employee of the District or the Project 
Developer. 

Fees: means fees, rates, tolls, penalties and charges as authorized by the Special District 
Act. The imposition and use of Fees is limited by this Service Plan, including as set forth in 
Section V.(A).(10). 

Financial Plan: means the Financial Plan described in Section VI that is prepared by an 
External Financial Advisor (or a person or firm skilled in the preparation of financial projections 
for Colorado special districts) in accordance with the requirements of the Town Code.  In the event 
the Financial Plan is not prepared by an External Financial Advisor, the Financial Plan is 
accompanied by a letter of support from an External Financial Advisor. 

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

Maximum Aggregate Mill Levy: means the maximum total combined mill levy the District 
are permitted to impose on property for all purposes.  The amount is set forth in Section VI.C. 
below. 
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Maximum Debt Authorization: means the total Debt the District are permitted to incur as 
set forth in Section V.A.6. 

Maximum Debt Mill Levy Imposition Term: means the maximum term for imposition of 
the Debt Mill Levy on a particular property for purposes of paying the costs of the Public 
Improvements (as set forth in Section VI.D below). 

Operations and Maintenance Mill Levy: means a mill levy the District are permitted to 
impose on property for payment of general operating expenses, including administration, 
operations, and maintenance costs.  The Operations and Maintenance Mill Levy shall not be levied 
to pay for Public Improvements or Debt.  It is further described in Section VI.C. below. 

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

Project: means the development or property referred to for land use planning purposes as 
Trautman Farms. 

Project Developer: means a person undertaking the development of the Project and any 
individual or affiliated entity, such as a parent or subsidiary entity or entity under common control 
or ownership.  The term also includes a master or limited developer and any successor developer.  
The current Project Developer and proponent of the District is Trollco, Inc. 

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

Service Area: means the property within the District Boundary Map. 

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

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

Service Plan Intergovernmental Agreement: means the intergovernmental agreement 
entered into by the town and the District in substantially the form as attached hereto as Exhibit G. 

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

State: means the State of Colorado. 

TABOR: means article X, section 20 of the Colorado Constitution. 

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

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

III. BOUNDARIES 

The area of the Initial District Boundaries includes approximately 78.73..  A legal 
description of the District Boundaries is attached hereto as part of Exhibit A.  A map of the District 
Boundaries is attached hereto as Exhibit C.  A vicinity map is attached hereto as Exhibit B.  The 
Project Developer owns the property within the District Boundaries. 

It is anticipated that the District’ boundaries may change from time to time as inclusions 
and exclusions occur pursuant to Sections 32-1-401, et seq., C.R.S., and Sections 32-1-501, et seq., 
C.R.S., subject to the limitations set forth in this Service Plan.   

IV. PROPOSED LAND USE AND ASSESSED VALUATION 

The Initial District Boundaries consist of approximately 78.73 acres.  The Service Area is 
planned to include residential area.  The current assessed valuation of the District Boundaries is 
$0.00 for this Service Plan and, at build out, is expected to be approximately $12,739,999, which 
amount is expected to be sufficient to reasonably discharge the Debt to be incurred by the District.  
The estimated population within the District Boundaries at build out is expected to be 
approximately 694 persons. 

Approval of this Service Plan by the Town does not imply approval of the Project for 
development, nor does it imply approval of the number of residential units or the total site/floor 
area of commercial or industrial buildings that may be identified in this Service Plan or any of the 
exhibits attached hereto or any of the Public Improvements, unless the same is contained within 
an Approved Development Plan. 

V. DESCRIPTION OF PROPOSED POWERS, IMPROVEMENTS, SERVICES, AND 
LIMITATIONS 

A. Powers of the District and Service Plan Amendment. 

The District shall have the power and authority to acquire, construct and install the 
Public Improvements within and without the boundaries of the District as such power and authority 
is described in the Special District Act, and other applicable statutes, common law and the State 
Constitution, subject to the limitations set forth herein. 

If, after the Service Plan is approved, the General Assembly grants new or broader 
powers for metropolitan districts, to the extent permitted by law any or all such powers shall be 
deemed to be a part hereof and available to or exercised by the District upon execution of a written 
agreement with the Town Board concerning the exercise of such powers, which agreement shall 
be approved subject to the Town Board’s sole legislative discretion.  Execution and performance 
of such agreement by the District shall not constitute a material modification of this Service Plan. 
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1. Operations and Maintenance Limitation. 

The purpose of the District is to plan for, design, acquire, construct, install, relocate, 
redevelop and finance the Public Improvements.  The District shall dedicate the Public 
Improvements to the Town or other appropriate jurisdiction in a manner consistent with the 
Approved Development Plan and applicable provisions of the Town Code.  To the extent the Public 
Improvements are not accepted by the Town or other appropriate jurisdiction, the District shall be 
authorized to operate and maintain any part or all of the Public Improvements, provided that any 
increase in an operations mill levy beyond the limits set forth herein shall be subject to approval 
by the Town Board. 

 
2. Development Standards. 

The District will ensure that the Public Improvements are designed and constructed in 
accordance with the standards and specifications of the Town and of other governmental entities 
having proper jurisdiction, as applicable.  The District directly or indirectly through the developer 
of the Project will obtain the Town’s approval of civil engineering plans and will obtain applicable 
permits for construction and installation of Public Improvements prior to performing such work. 
Unless waived by the Town, the District shall be required, in accordance with the Town Code, to 
post a surety bond, letter of credit, or other approved development security for any Public 
Improvements to be constructed by the District in connection with a particular phase. Such 
development security shall be released when the District (or the applicable District furnishing the 
security) have obtained funds, through bond issuance or otherwise, adequate to insure the 
construction of the applicable Public Improvements, or when the improvements have been 
completed and finally accepted.  Any limitation or requirement concerning the time within which 
the Town must review the District proposal or application for an Approved Development Plan or 
other land use approval is hereby waived by the District. 

 
3. Privately Placed Debt Limitation. 

Prior to the issuance of any privately placed Debt, the District shall obtain the certification 
of an External Financial Advisor substantially as follows: 
 

We are [I am] an External Financial Advisor within the meaning of 
the District’s Service Plan. 

We [I] certify that (1) the net effective interest rate (calculated as 
defined in Section 32-1-103(12), C.R.S.) to be borne by 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. 

4. Inclusion and Exclusion Limitation. 
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The District shall not include its boundaries, any property outside of the District 
Boundaries without the prior written consent of the Town Board.  The boundaries of the District 
may be adjusted within the boundaries of the Service Area by inclusion or exclusion pursuant to 
the Act, provided that the following materials are furnished to the Town Planning Department:  
a) written notice of any proposed inclusion or exclusion is provided at the time of publication of 
notice of the public hearing thereon; b) an engineer’s or surveyor’s certificate is provided 
establishing that the resulting boundary adjustment will not result in legal boundaries for any 
District extending outside of the Service Area; and c) to the extent the resulting boundary 
adjustment causes the boundaries of the District to overlap, that any consent to such overlap 
required by Section 32-1-107, C.R.S. is furnished.  Inclusions or exclusions that are not authorized 
by the preceding text shall require the prior approval of the Town Board, and such approval shall 
not constitute a material modification of this Service Plan. 

 
5. Initial Debt Limitation. 

Prior to the effective date of approval of an Approved Development Plan relating to 
development within the Service Area, the District shall not incur any Debt. 

 
6. Maximum Debt Authorization. 

The District shall not incur Debt in excess of $17,130,000 dollars.  To the extent the District 
seek to modify the Maximum Debt Authorization, they shall obtain the prior approval of the Town 
Board.  Increases that do not exceed 25% of the amount set forth above and are approved by the 
Town Board in a written agreement shall not constitute a material modification of this Service 
Plan.  Debt established pursuant to an intergovernmental agreement pledging the collection and 
payment of property taxes and/or Capital Improvement Fees in connection with a Coordinating 
District and Financing District(s) structure and that secures payment of Debt issued by the 
Coordinating District shall not count against the Maximum Debt Authorization limitation. 

 
7. 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 Town is eligible to apply, except pursuant to an intergovernmental agreement with the 
Town.  This Section shall not apply to specific ownership taxes that shall be distributed to and a 
revenue source for the District without any limitation. 

 
8. Consolidation Limitation. 

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

 
9. Eminent Domain Limitation. 

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

 
10. Limitation on Using Fees for Capital Improvements. 

The District are prohibited from imposing or collecting Fees for purposes of paying for 
Public Improvements or Debt; provided, however, that the District may impose and collect a one-
time capital improvement fee as a source of revenue for repayment of Debt and/or costs of Public 
Improvements in an amount not to exceed $2,500 per dwelling unit (the “Capital Improvement 
Fee”).  No Capital Improvement Fee related to repayment of Debt shall be authorized to be 
imposed upon or collected from taxable property owned or occupied by an End User subsequent 
to the issuance of a Certificate of Occupancy for said taxable property.  The Town undertakes no 
obligation to inform the District as to the status of Certificates of Occupancy or to monitor the 
collection of Capital Improvement Fees.  Notwithstanding any of the foregoing, the restrictions in 
this paragraph shall not apply to any Fee imposed or collected from taxable property for the 
purpose of funding administration, operation, and maintenance costs of the District. 

 
11. Bankruptcy Limitation. 

All of the limitations contained in this Service Plan, including, but not limited to, those 
pertaining to the Maximum Aggregate Mill Levy have been established under the authority of the 
Town to approve a Service Plan with conditions pursuant to Section 32-1-204.5, C.R.S.  It is 
expressly intended that such limitations: 

 
1. shall not be subject to set-aside for any reason or by any court of 

competent jurisdiction, absent a Service Plan amendment; and 

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

12. Pledge in Excess of Maximum Aggregate Mill Levy – Material 
Modification. 

Any Debt incurred with a pledge or that results in a pledge that exceeds the Maximum 
Aggregate Mill Levy shall be deemed a material modification of this Service Plan pursuant to 
Section 32-1-207, C.R.S., and shall not be an authorized issuance of Debt unless and until such 
material modification has been approved by the Town as part of a Service Plan Amendment. 

 
13. Covenant Enforcement and Design Review Services Limitation. 

The District is authorized to transfer responsibility for provision of covenant enforcement 
services and design review services under a declaration of covenants, conditions, and restrictions 
(“CCRs”) to a not-for-profit entity controlled by End Users.  The District shall not impose 
assessments that might otherwise be authorized to be imposed and collected pursuant to a CCRs.  
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The preceding sentence does not limit the District’s ability to impose Fees to defray the costs of 
covenant enforcement and design review services. 

 
14. Restrictions on Developer Reimbursements. 

a) In the event the District procures or pays for Public Improvements 
outside of a public bid process, prior to reimbursement to the Project Developer or payment to a 
third party on behalf of the Project Developer, a qualified independent third party shall certify to 
the District that the costs of the Public Improvements are reasonable. 

b) A qualified independent third party shall certify to the District that 
Public Improvements financed by the District are fit for intended purposes.  Note that this 
certification standard might differ from the certification standards required by the end-owner of 
such facilities, such as the Town or other special district. 

c) In the event the District agrees to reimburse the Project Developer 
for an advancement of money, property, or services and such agreement does not qualify as Debt 
as defined in this Service Plan, then the District shall not pay a rate of interest on such advancement 
that exceeds a rate equal to the prime rate as published in the Wall Street Journal (“WSJ”) plus 
two percent (2%) for the applicable period.  In the event the WSJ ceases to publish a prime rate, 
then the District shall substitute a rate from a similar market index.  The District will from time to 
time monitor the feasibility of issuing Debt, and if the amount owed under the reimbursement 
agreement can be satisfied with the proceeds of Debt incurred at a cost materially less than the 
prime rate plus two percent (2%), then the District shall take reasonable steps to incur such Debt 
and satisfy the reimbursement obligation to the Project Developer.  The purpose of this paragraph 
is to set a readily ascertainable ceiling on the rate of interest the District Board of Directors can 
agree to pay a Project Developer for advancements that do not qualify as Debt; this paragraph 
neither prevents the District from issuing Debt at a higher rate of interest than the WSJ prime rate 
plus two percent (2%) nor does it prevent the District from paying a lower rate of interest on a 
developer reimbursement agreement. 

15. Town Trails. 

Trails that are interconnected with a Town or regional trail system shall be open to the 
public free of charge and on the same basis as residents and owners of taxable property within the 
District. 

16. Overlap of Existing Special Districts. 

The proponents of the District have reviewed the boundaries of the Service Area to 
determine whether the District is expected to provide the same service to the same property as an 
existing special or metropolitan district.  To the extent prohibited by Section 32-1-107, C.R.S., the 
District shall not duplicate the services provided by any existing metropolitan or special district in 
any area of overlap except as may be consented to by such existing district.  The Town shall be 
held harmless if any existing metropolitan or special district refuses to authorize services and from 
any claims brought by such district for improvements constructed or installed or services provided 
prior to receiving any required consent. 
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17. Location and Extent Limitation. 

To the extent a metropolitan district may have any powers pursuant to Section 31-23-209, 
C.R.S., with respect to the Town, the District hereby waives and shall not exercise any such powers 
to override or avoid submitting to the jurisdiction of the Town Board or compliance with the Town 
Code or other regulations. 

 
18. Disclosure. 

Contemporaneously with the recording of the Order and Decree organizing the District and 
any subsequent inclusion of property into the District, the District shall record a disclosure in the 
form set forth in Exhibit H hereto in the real property records of Weld County. 

 
19. Meetings. 

Beginning when there is any property within the District that is owned by an End User, all 
of the District Board meetings shall be held after 5:00 p.m. in order to facilitate attendance by 
property owners and residents with daytime work schedules and either: a) physically located within 
the boundaries of the District or the boundaries of the Town or b) held via teleconference, 
electronically, or in another format that does not require physical presence of the Board or 
participating members of the public, provided that the meeting notice includes the method or 
procedure, including the conference number or link, by which members of the public can attend 
the meeting.  If the District Board meeting is scheduled for a weekend day, weekend meetings may 
take place before 5:00 p.m. If a majority of the  Board are End Users, the District Board votes in 
favor of the measure, the Board may hold a meeting at a different time or format. 

Notwithstanding the foregoing, the  District’s annual public hearing regarding the 
subsequent year’s budget, as required pursuant to Section 29-1-108, C.R.S., shall be held within 
the boundaries of the District or the boundaries of the Town, every year in which there is any 
property within the District that is owned by an End User, except that it may be held via 
teleconference or electronically in the event of a public health or other public emergency.  Nothing 
herein prevents an individual Director or member of the public from participating via telephone or 
electronically in a meeting held physically within the District or the Town, to the extent permitted 
by law. 

 
In addition, any regular or special meeting at which the District Board intends to make 

a final determination to issue general obligation indebtedness shall be held within the District 
or the boundaries of the Town if any property within the District is owned by an End User 
except that it may be held via teleconference or electronically in the event of a public health or 
other public emergency. 

 
20. Elections. 

The District shall post a copy of each call for nominations, required pursuant to 
Section 1-13.5-501, C.R.S., in the designated place for posting notices of meetings per 
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Section 24-6-402(2)(c), C.R.S., in addition to complying with any other notice requirements of the 
Special District Act. 

 
21. Website.   

The District shall establish and maintain a well-organized website readily accessible to the 
public, including persons with disabilities at all times except when the District is subject to a 
current resolution of inactive status pursuant to Section 32-1-104, C.R.S. and for 90 days after the 
return to active status.  In addition to the information required to be posted pursuant to Sec. 32-1-
104.5(3)(a), C.R.S., the following public information shall be posted on the website for the 
District:  

a) the names, terms, and contact information for the current Directors 
of the Board and of the manager of the District, if applicable, including email address and phone 
number where the Director / Manager can be reached;  

b) the current fiscal year budget of the District and, within thirty days 
of adoption by the Board, any amendments to the budget;  

c) the prior year's audited financial statements of the District, if 
applicable, or an application for exemption from an audit prepared in accordance with the Colorado 
Local Government Audit Law, Part 6 of Article 1 of Title 29, within thirty days of the filing of the 
application with the state auditor;  

d) the annual report of the District in accordance with section 32-1-207 
(3)(c);  

e) By January 30 of each year, the date, time, and location of scheduled 
regular meetings of the District's Board for the current fiscal year;  

f) Not more than thirty days after an election, certified election results 
for an election conducted within the current fiscal year;  

g) A current map depicting the boundaries of the metropolitan district 
as of January 1 of the current fiscal year; 

h) upcoming District election dates and related deadlines; a step-by-
step description of District election processes; the name, address, phone number and email address 
of the District’s Designated Election Official; and the call for nominations required per Sec. 1-
13.5-501(1), C.R.S.; 

i) a notice of vacancy for any vacancy on the Board, along with 
information on how to apply for the position; 

j) the date, time and location of upcoming District Board meetings, 
including special meetings, posted no less than seventy-two (72) hours prior to each meeting date;  
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k) a complete meeting agenda for each District Board meeting, 
including special meetings, posted no less than seventy-two (72) hours prior to each meeting date;  

l) agendas and minutes from all Board meetings held in 2022 or later; 

m) the District’s Service Plan and all amendments thereto;  

n) all Rules and Regulations of the District and all amendments thereto; 

o) all active intergovernmental agreements to which the District is a 
party;  

p) all operations and maintenance contracts to which the District is a 
party;  

q) all recorded declarations of covenants if the District provides 
covenant enforcement and design review services; 

r) all active notices of competitive bidding for services and materials 
purchased by the District;  

s) the numerical level of District mill levy for debt service; the 
numerical level of District mill levy for operations and maintenance; and the aggregate amount of 
outstanding District debt;  

t) the total amount of privately-placed District debt, and the rate of 
interest accruing thereon;  

u) a copy of any fee schedule adopted by the District Board; 

v) copies of all TABOR election results with respect to new tax 
imposition(s) and debt authorization(s), regardless of the year of adoption;  

w) a summary description of mill levy adjustments undertaken by the 
District in response to changes in the method of calculating assessed valuation or any 
constitutionally-mandated or statutorily-authorized tax credit, cut or abatement for property within 
the District. 

22. Service Plan Amendment Requirement. 

This Service Plan is general in nature and does not include specific detail in some instances 
because development plans have not been finalized.  This 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.  Modification of the general types of 
services and facilities making up the Public Improvements, and changes in proposed 
configurations, locations or dimensions of the Public Improvements shall be permitted to 
accommodate development needs consistent with the then-current Approved Development Plan(s) 
for the Project. 
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The District shall be an independent unit of local government, separate and distinct from 

the Town, and their activities are subject to review by the Town only insofar as they may deviate 
in a material manner from the requirements of the Service Plan.  Any action of the District that 
(1) violates the limitations set forth in this Section V.A. or (2) violates the limitations set forth in 
Section VI below, shall be deemed to be a material modification to this Service Plan unless 
otherwise agreed by the Town as provided for in Section X of this Service Plan or unless otherwise 
expressly provided herein.  Unless otherwise expressly provided herein, any other departure from 
the provisions of this Service Plan shall be considered on a case-by-case basis as to whether such 
departure is a material modification.  Any determination by the Town that a departure is not a 
material modification shall be conclusive and final and shall bind all residents, property owners 
and others affected by such departure to the extent permitted by law.  Any such determination shall 
not have a precedential effect on the Town’s oversight of other metropolitan districts.  Any 
determinations made by the Town shall be made in the Town’s sole legislative discretion. 

 
To the extent permitted by law, the District may seek formal approval from the Town Board 

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

 
B. Preliminary Infrastructure Plan. 

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

As shown in the Preliminary Infrastructure Plan, the estimated cost of the Public 
Improvements that may be planned for, designed, acquired, constructed, installed, relocated, 
redeveloped, maintained or financed by the District is approximately $16,471,265.18.  The District 
shall be permitted to allocate costs between such categories of the Public Improvements as deemed 
necessary in their discretion. 

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

C. Operational Services. 

The District shall be authorized to provide the following ongoing operations and 
maintenance services: 

1. Landscape maintenance and upkeep for common areas and other District 
owned property within the District’ boundaries, including, but not limited to, entrance and external 
streetscapes and the non-potable water system that may be used to irrigate those areas. 

2. Maintenance and upkeep for common area fencing and entrance features. 

3. District administrative, legal and accounting services. 

4. Neighborhood parks and trails. 

5. Covenant code enforcement and design review. 

6. Solid Waste Management; provided, however, that in approving this 
Service Plan, the Town is not authorizing the provision of any services in excess of what is already 
provided by Section 32-1-1006(6), C.R.S. 

D. Demonstrated Public Benefit. 

Organization of the District is anticipated to provide public benefit beyond basic 
public infrastructure necessary for the Project in the following ways, either directly by the District, 
or by the Developer: 

1. Connection to Town Trail system; 

2. Widening of County Road 17; 

3. Development of a 2.5-acre public park; 

4. Connection to the Poudre Tech Metropolitan District’s non-potable water 
system, increasing the utilization and efficiency of the Poudre Tech 
Metropolitan District infrastructure.; 

5. Extension of the Town’s 12 inch potable water main; and  

6. Undergrounding of powerlines on County Road 17. 
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VI. FINANCIAL PLAN 

A. General. 

Embedded in the structure of the Financial Plan are the Town’s policies that (i) the 
costs of Public Improvements are to be paid from taxes and not from Fees (with the exception of 
the Capital Improvements Fee) and (ii) property shall not be taxed for more than a period of 
thirty (30) years to pay the costs of the Public Improvements necessary for or part of the master 
planned development of the Project of which such property is a part.  Accordingly, the costs of 
Public Improvements, and Debt incurred to fund the same, are to be paid from revenues of the 
Debt Mill Levy and Capital Improvements Fees; and, the District’s administrative, operating and 
maintenance costs are to be paid from the Operations and Maintenance Mill Levy and Fees.  Any 
ambiguity in this Service Plan is to be resolved consistent with these policies. 

The District shall be authorized to provide for the planning, design, acquisition, 
construction, installation, relocation and/or redevelopment of the Public Improvements from 
certain revenues and by and through the proceeds of Debt to be incurred by the District.  The 
Financial Plan for the District shall be to (i) incur no more Debt than the District can reasonably 
pay from revenues derived from the Debt Mill Levy and other legally available revenues and 
(ii) satisfy all other financial obligations arising out of the District’s administrative and operations, 
and maintenance activities. 

The total Debt that the District shall be permitted to incur shall not exceed the 
Maximum Debt Authorization; provided, however, that Debt incurred to refund outstanding Debt 
of the District shall not count against the Maximum Debt Authorization so long as such refunding 
Debt does not result in a net present value expense.  District Debt shall be permitted to be incurred 
on a schedule and in such year or years as the issuing District determines shall meet the needs of 
the Financial Plan referenced above and phased to serve the Project as it occurs.  All bonds and 
other Debt incurred by the District may be payable from any and all legally available revenues of 
the District, including but not limited to revenues from the Debt Mill Levy to be imposed upon all 
taxable property within the District and Capital Improvement Fees. 

All Debt incurred by the District must be incurred in compliance with the 
requirements of Section 32-1-1101, C.R.S. and all other requirements of State law.  The Maximum 
Debt Authorization is supported by the Financial Plan prepared by Piper Sandler & Co., attached 
hereto as Exhibit F.  The Project Developer has provided valuation and absorption data it believes 
to be market based and market comparable. The Financial Plan attached to this Service Plan 
satisfies the requirements of Section 19-1-20(i). of the Town Code. 

B. Maximum Voted Interest Rate and Maximum Underwriting Discount. 

The interest rate on any Debt is expected to be the market rate at the time the Debt 
is incurred.  In the event of a default, the proposed maximum interest rate on any Debt is not 
permitted to exceed twelve percent (12%).  The proposed maximum underwriting discount will be 
three percent (3%).  Debt, when incurred, will comply with all relevant requirements of this Service 
Plan, State law and Federal law as then applicable to the issuance of public securities. 

C. Maximum Mill Levies.  
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The District may impose a “Debt Mill Levy” upon taxable property within such 
District for payment of Public Improvements, including Debt incurred and other obligations 
incurred to pay the costs of Public Improvements.  The District is authorized to promise to impose 
the Debt Mill Levy for a period not to exceed the Maximum Debt Mill Levy Imposition Term, and 
revenues derived from the Debt Mill Levy may be pledged to defray Debt.  The Debt Mill Levy 
may not exceed thirty-four (34) mills.  However, if there are changes in the method of calculating 
assessed valuation or any constitutionally mandated or statutorily authorized tax credit, cut or 
abatement, then 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 (such 
determination to be binding and final) so that to the extent possible, the actual tax revenues 
generated by the mill levy, as adjusted for changes occurring after January 1, 2015, are neither 
diminished nor enhanced as a result of such changes.  For purposes of the foregoing, a change in 
the ratio of actual valuation to assessed valuation shall be deemed to be a change in the method of 
calculating assessed valuation. 

An “Operations and Maintenance Mill Levy” may be imposed upon the taxable 
property within the District for payment of administration, operations, and maintenance costs.  The 
Operations and Maintenance Mill Levy shall not exceed the maximum mill levy necessary to pay 
administration, operations, and maintenance costs, which shall include, but not be limited to, the 
funding of operating reserves and sufficient ending fund balances to assure sufficient cash flow to 
fund expenses as they come due.  The District is prohibited from imposing an Operations and 
Maintenance Mill Levy for purposes of generating revenue to fund Public Improvements or for 
defraying Debt.  The District is prohibited from promising to impose an Operations and 
Maintenance Mill Levy, except that the District may, to the extent of authorization under TABOR, 
promise to impose an Operations and Maintenance Mill Levy in connection with a Debt covenant 
to fund basic District administrative, operations, and maintenance costs.  Revenues derived from 
the Operations and Maintenance Mill Levy may not be pledged.  The Operations and Maintenance 
Mill Levy imposed by the District on a single property shall not exceed twenty (20) mills.  
Additionally, the Operations and Maintenance Mill Levy is subject to, and, when combined with 
the Debt Mill Levy, cannot exceed the Maximum Aggregate Mill Levy.  However, if there are 
changes in the method of calculating assessed valuation or any constitutionally mandated or 
statutorily authorized tax credit, cut or abatement, then the mill levy limitation may be increased 
or decreased to reflect such changes, such increases or decreases to be determined by the Board in 
good faith (such determination to be binding and final) so that to the extent possible, the actual tax 
revenues generated by the mill levy, as adjusted for changes occurring after January 1, 2015, are 
neither diminished nor enhanced as a result of such changes.  For purposes of the foregoing, a 
change in the ratio of actual valuation to assessed valuation shall be deemed to be a change in the 
method of calculating assessed valuation.  If a majority of the District Board are End Users, the 
District’s Board votes in favor of the measure, and the same is approved by the Town Board by 
Resolution, the District’s Operations and Maintenance Mill Levy may be increased above twenty 
(20) mills, up to the lesser of the amount approved by the District Board or the Town Board, subject 
to the Maximum Aggregate Mill Levy. 

The Maximum Aggregate Mill Levy shall be the maximum mill levy the District is 
permitted to impose upon taxable property for any purpose, including payment of Debt, capital 
improvements costs, administration, operations, and maintenance costs.  The Maximum Aggregate 
Mill Levy is thirty-nine (39) mills.  However, if, on or after January 1, 2015, there are changes in 
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the method of calculating assessed valuation or any constitutionally mandated tax credit, cut or 
abatement, then the preceding mill levy limitations may be increased or decreased to reflect such 
changes, with such increases or decreases to be determined by the Board in good faith (such 
determination to be binding and final) so that to the extent possible, the actual tax revenues 
generated by the mill levy, as adjusted for changes occurring after January 1, 2015, are neither 
diminished nor enhanced as a result of such changes.  For purposes of the foregoing, a change in 
the ratio of actual valuation to assessed valuation shall be deemed to be a change in the method of 
calculating assessed valuation. By way of example, if the District has imposed a Debt Mill Levy 
of 30 mills, the maximum Operations and Maintenance Mill Levy that it can simultaneously 
impose is 9 mills. 

D. Maximum Debt Mill Levy Imposition Term. 

The District shall not have any authority to impose or collect a Debt Mill Levy on 
any single property for a period greater than thirty 30 years after the year of the initial imposition 
of a Debt Mill Levy; this restriction is referred to as the Maximum Mill Levy Imposition Term.  
The Maximum Mill Levy Imposition Term begins to run on the earlier of (i) the first year the 
Debt Mill Levy is collected and (ii) five years after the year in which the first building permit is 
issued for property within the District.  As an example of (ii), if the first building permit in the 
District is issued in 2022, then the District should impose its Debt Mill Levy no later than tax 
year 2027 (which mill levy would be first collected in 2028).  In the event the District fails to 
impose a Debt Mill Levy within this five-year time period, the Maximum Debt Mill Levy 
Imposition Period shall be reduced a year for each year that the imposition of the mill levy is 
delayed.  Put another way, the District has a five year window from the initial building permit 
within which to impose a full thirty-year Debt Mill Levy.  In structuring Debt, District shall be 
mindful that this primary revenue source for repayment shall expire at the end of this thirty-year 
term. The Maximum Mill Levy Imposition Term shall apply to refundings unless such 
refundings result in a net present value savings and are otherwise permitted by law. The 
Maximum Public Improvement Mill Levy Imposition Term may be altered only upon approval 
by the Town pursuant to a separate written intergovernmental agreement, and only upon a finding 
by the Town of extraordinary burdens to the District or extraordinary benefits to be conferred 
upon the Town by the District. 
 

E. Sources of Funds. 

As discussed in more detail above, the District may impose mill levies on taxable 
property within its boundaries as a primary source of revenue for repayment of debt service, capital 
improvements, administrative expenses and operations, and maintenance, to the extent operations 
and maintenance functions are specifically addressed in this Service Plan.  The District may also 
rely upon various other revenue sources authorized by law, including loans from the Project 
Developer.  At the District’s discretion, they may assess Fees that are reasonably related to the 
costs of operating and maintaining District services and facilities.  Fees, other than Capital 
Improvement Fees, shall not be imposed for the purpose of paying for Public Improvements or 
defraying Debt unless specifically permitted by the Town Board, and any such permission shall 
not constitute a material modification of this Service Plan.  The District is permitted to pledge 
revenues from the Capital Improvements Fee to the payment of Debt. 
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F. Security for Debt. 

The District does not have the authority to, and shall not, pledge any revenue or 
property of the Town as security for the indebtedness set forth in this Service Plan.  Approval of 
this Service Plan shall not be construed as a guarantee by the Town of payment of any of the 
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 Town in the event of default by the District in the 
payment of any such obligation or performance of any other obligation. 

G. Debt Instrument Disclosure Requirement. 

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

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

Similar language describing the limitations in respect of the payment of the 
principal of and interest on Debt set forth in this Service Plan shall be included in any document 
used for the offering of the Debt for sale to persons, including, but not limited to, the Project 
Developer. 

 
H. TABOR Compliance. 

The District will comply with the provisions of TABOR.  In the discretion of the 
Board, 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 applicable District’ Board. 

I. District Operating Costs. 

The estimated cost of acquiring land, engineering services, legal services and 
administrative services, together with the estimated cost of the District’s organization and initial 
operations, are anticipated to be $150,000, which will be eligible for reimbursement from Debt 
proceeds or other legally available revenues. 

In addition to the capital costs of the Public Improvements, the District will require 
operating funds for administration and to plan and cause the Public Improvements to be operated 
and maintained.  The first year’s operating budget is estimated to be $100,000.  Ongoing 
administration, operations, and maintenance costs may be paid from property taxes and other 
revenues. 

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

K. Subdistricts. 

The District may organize subdistricts or areas as authorized by 
Section 32-1-1101(1)(f), C.R.S., provided, however, that without the specific approval of the 
Town, any such subdistrict(s) or area(s) shall be subject to all limitations on Debt, taxes, Fees, and 
other provisions of this Service Plan.  Neither the Debt Mill Levy, the Operations and Maintenance 
Mill Levy, nor any Debt limit shall be increased as a result of creation of a subdistrict.  In 
accordance with Section 32-1-1101(1)(f)(I), C.R.S., the District shall notify the Town prior to 
establishing any such subdistrict(s) or area(s), and shall provide the Town with details regarding 
the purpose, location, and relationship of the subdistrict(s) or area(s).  The Town Board may elect 
to treat the organization of any such subdistrict(s) or area(s) as a material modification of this 
Service Plan. 

L. Special Improvement District. 

The District is not authorized to establish a special improvement district without 
the prior approval of the Town Board. 

M. Restrictions on District Controlled by End User Boards. 

This Service Plan’s limitations on the Debt Mill Levy, the Operations and 
Maintenance Mill Levy, the limitation on the use of Fees for Public Improvements, and certain 
other financial limitations are intended to strike a balance between (i) providing adequate project 
control and revenue to the Project Developer to facilitate desirable development which will result 
in demonstrated public benefit and (ii) providing adequate safeguards for protection of residents 
and taxpayers.  When the District Board is composed entirely of End Users, the balance may shift 
in favor of removing some of the limitations on financial powers.  The Town Board may be more 
inclined to remove financial limitations in scenarios where the District Board wants to add Public 
Improvements which were not contemplated as part of the Project Developer’s master plan for the 
Project (e.g., 20 years after development a neighborhood wants to renovate and expand the uses of 
its community center), the District-owned Public Improvement requires significant repairs, 
maintenance or upgrades and the cost properly rests with the District, or the restructuring of Debt 
would result in a net present value savings as set forth in Section 11-56-101, et seq., C.R.S.  In the 
event such circumstances are present, the District Board should consider approaching the Town 
for authorization. 

VII. ANNUAL REPORT 

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

B. Reporting of Significant Events. 
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The annual report shall include the following, as applicable for the reporting year: 

1. Boundary changes made;  

2. Intergovernmental Agreements entered into or terminated with other 
governmental entities;  

3. Access information to obtain a copy of Rules and Regulations adopted by 
the Board;  

4. A summary of litigation involving public improvements owned by the 
District;  

5. The status of the construction of public improvements by the District;  

6. A list of facilities or improvements constructed by the District that were 
conveyed or dedicated to the county or municipality;  

7. The final assessed valuation of the special district as of December 31 of the 
reporting year; 

8. A copy of the current year's budget;  

9. Notice of any uncured defaults existing for more than ninety days under any 
debt instrument of the District; 

10. Any inability of the District to pay its obligations as they come due under 
any obligation which continues beyond a ninety-day period; 

11. A narrative summary of the progress of the District in implementing the 
Service Plan for the report year; 

12. The audited financial statements of the District for the report year, including 
a statement of financial condition (i.e., balance sheet) as of December 31 of the report year and the 
statement of operations (i.e., revenues and expenditures) for the report year, or the District’s 
application for exemption from Audit; 

13. Unless disclosed within a separate schedule to the financial statements, a 
summary of the capital expenditures incurred by the District in development of Public 
Improvements in the report year and the source of funds for the same; 

14. Unless disclosed within a separate schedule to the financial statements, a 
summary of the financial obligations of the District at the end of the report year, including the 
amount of outstanding indebtedness, the amount and terms of any new District indebtedness or 
long-term obligations incurred in the report year, the amount of payment or retirement of existing 
indebtedness of the District in the report year, the total assessed valuation of all taxable properties 
within the District as of January 1st of the report year and the current mill levy of the District 
pledged to debt retirement in the report year; and 
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15. Copies of developer Reimbursement Agreements or amendments thereto 
made in the applicable year. 

16. Copies of documentation establishing compliance with Section V.A.14 
(Restrictions on Developer Reimbursements). 

17. Any other information deemed relevant by the Town Manager. 

District which are subject to a current resolution of inactive status pursuant to 
Section 32-1-104, C.R.S., may disregard these annual reporting requirements if the District were 
in inactive status for the entire reporting year. 

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

VIII. DISSOLUTION 

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

IX. INTERGOVERNMENTAL AND EXTRATERRITORIAL AGREEMENTS 

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

It is anticipated that the District will enter into non-potable water service agreement with 
Poudre Tech Metropolitan District for the provision of non-potable water service within the 
Service Area of the District.   
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No later than two weeks after its organizational meeting, the District and the Town shall 
enter into a Service Plan Intergovernmental Agreement in substantially the form attached hereto 
as Exhibit F. 

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 extraterritorial services (e.g. outside of the Service Area) by the District that are 
not described in this Service Plan shall require the prior approval of the Town Manager, which 
approval shall not constitute a material modification hereof. 

X. MATERIAL MODIFICATIONS 

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

XI. CONCLUSION 

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

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

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

C. The District is capable of providing economical and sufficient service to the area 
within its proposed boundaries; and 

D. 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. 

XII. ORDINANCE OF APPROVAL 

The District agrees to incorporate the Town Board’s ordinance of approval, including any 
conditions on any such approval, into the Service Plan presented to the District Court in and for 
the County of Weld, Colorado. 



 

    

 

EXHIBIT A 

Legal Description





 

    

 

EXHIBIT B 

Vicinity Map 





 

    

 

EXHIBIT C 

District Boundary Map  





 

    

 

EXHIBIT D 

Preliminary Infrastructure Plan 



Client:  Water Valley Metropolitan District 8/17/2022
 Project No. 0732.0411.00

Project:  Ravina at Water Valley Trautman Subdivision By: JSL

Item Quantity Units Unit Cost Total

1 SURVEYING/ CONSTRUCTION STAKING/ MATERIAL TESTING 229 LOTS $3,100.00 $709,900

2 DEMO 1 L.S. $135,000.00 $135,000

3 SIGNS & STRIPING 1 L.S. $50,000.00 $50,000

4 STREET LIGHTS 25 E.A. $3,000.00 $75,000

$969,900

1 CLEAR AND GRUB (REMOVE & REPLACE 6" MIN TOPSOIL, PARKS AND PONDS) 49277.78 C.Y. $2.80 $137,978

2 EARTHWORK CUT TO FILL (PONDS AND PARK) 140,000 C.Y. $3.50 $490,000

3 IMPORT 85,000 C.Y. $7.00 $595,000

4 SEED AND MULCH (PONDS AND PARK) 27 AC. $1,125.00 $30,502

5 EROSION CONTROL 1 LS $400,000.00 $400,000

$ $1,653,480

1 SIDEWALK 5' WIDE 6" THICK (INCLUDING RAMPS, PANS ETC…) 20,100 L.F. $90.89 $1,826,849

2 ASPHALT PREP 43,500 S.Y. $3.41 $148,444

3 ASPHALT PLACEMENT 43,500 S.Y. $42.00 $1,827,000

4 10'  REGIONAL PATH 2,240 L.F. $50.00 $112,000

$ $3,914,293

1 SEWER LINE (8") 11,200 L.F. $71.00 $795,200

2 MANHOLES (48") 51 EA. $6,890.00 $351,390

3 SEWER LINE (27") 2,100 L.F. $185.00 $388,500

4 MANHOLES (60") 6 EA. $10,500.00 $63,000

5 TIE TO EXISTING SEWER 4 E.A. $4,345.00 $17,380

$ $1,615,470

1 WATERLINE (8") AND APERTAN…. 11,200 L.F. $88.00 $985,600

2 WATERLINE (12") AND APERTAN…. 3,700 L.F. $92.00 $340,400

3 WCR 17 ROAD CROSSING FOR WATERLINE TIE IN 3 EA. $9,000.00 $27,000

4 3/4" WATER SERVICES 229 LOTS $2,443.00 $559,447

5 NON-POT MAINLINE BORE 1 L.S. $50,000.00 $50,000

6 NON-POT MAINLINE 15,500 L.F. $89.00 $1,379,500

$ $3,341,947

1 RCP STORM DRAIN 2,500 L.F. $200.00 $500,000

2 STORM DRAIN MANHOLES 4 EA. $11,000.00 $44,000

3 INLETS 13 EA. $15,000.00 $195,000

4 OUTLET STRUCTURE 1 EA. $65,000.00 $65,000

$ $804,000

1 SMALL PARKS 1 EA. $580,000.00 $580,000

$ $580,000

1 WELD COUNTY ROAD 17 2,500 L.F. $300.00 $750,000

2 UNDERGROUNDING OVERHEAD ELECTRIC ALONG WELD COUNTY ROAD 17 2,500 L.F. $150.00 $375,000

3 IRRIGATION UPSIZING 4,250 L.F. $75.00 $318,750

Conceptual Cost Estimate

III. STREETS/ SIDEWALKS/ CONCRETE

IV. SEWER

V. WATER AND NON-POT

VI. STORM

No.

SUBTOTAL

SUBTOTAL

SUBTOTAL

SUBTOTAL

SUBTOTAL

SUBTOTAL

VIII. OFFSITE IMPROVEMENTS

I. GENERAL CONDITIONS, ADMINISTRATIVE & MISCELLANEOUS

II. EARTHWORK (PARKS AND PONDS)

VII. LANDSCAPE & AMMENITIES

SUBTOTAL
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Client:  Water Valley Metropolitan District 8/17/2022
 Project No. 0732.0411.00

Project:  Ravina at Water Valley Trautman Subdivision By: JSL

Item Quantity Units Unit Cost Total

Conceptual Cost Estimate

No.

$ $1,443,750

$ $14,322,839

WRITE AMOUNT:

$716,142

$1,432,284
$16,471,265.18

Engineering Design & Administration (5%)

Construction Inspection, Contract Administration, Contingency (10%)
TOTAL COST

SUBTOTAL

BASE BID TOTAL COST
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EXHIBIT E 

Map Depicting Public Improvements 













 

    

 

 

EXHIBIT F 

Financial Plan 



Water Valley Metropolitan District No.3
Weld County, Colorado

~~~
General Obligation Bonds, Series 2029

~~~
Service Plan

Bond Assumptions Series 2029

Closing Date 12/1/2029
First Call Date 12/1/2039
Final Maturity 12/1/2059
Discharge Date 12/2/2059

Sources of Funds
Par Amount 17,130,000
Total 17,130,000

Uses of Funds
Project Fund 15,923,350
Reserve Fund 921,000
Cost of Issuance 285,650
Total 17,130,000

Debt Features
Projected Coverage at Mill Levy Cap 1.00x
Tax Status Tax-Exempt
Rating Investment Grade
Coupon (Interest Rate) 2.500%
Annual Trustee Fee $4,000

Biennial Reassessment
Residential 6.00%

Tax Authority Assumptions

Metropolitan District Revenue
Residential Assessment Ratio

Service Plan Gallagherization Base 7.96%
Current Assumption 7.15%

Debt Service Mills
Service Plan Mill Levy Cap 34.000
Maximum Adjusted Cap 37.851
Target Mill Levy 37.851

Specific Ownership Tax 6.00%
County Treasurer Fee 1.50%

Operations
Mill Levy 5.000

6/16/2022
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Water Valley Metropolitan District No.3
Development Summary

Residential  

Product A Product B - - - - - - - Total

Statutory Actual
 Value (2023)

$716,241 $807,356 - - - - - - -

2022 - - - - - - - - - -
2023 12 3 - - - - - - - 15
2024 48 12 - - - - - - - 60
2025 48 12 - - - - - - - 60
2026 48 12 - - - - - - - 60
2027 17 11 - - - - - - - 28
2028 - 6 - - - - - - - 6
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 - - - - - - - - - -
2056 - - - - - - - - - -
2057 - - - - - - - - - -
2058 - - - - - - - - - -
2059 - - - - - - - - - -

          
Total Units 173 56 - - - - - - - 229

Total Statutory
 Actual Value $123,909,693 $45,211,936 - - - - - - - $169,121,629

D Water Valley MD No.3 Financial Plan 06.15.22.xlsx Dev 6/16/2022
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Water Valley Metropolitan District No.3
Assessed Value

Vacant and Improved Land1 Residential Total

Cumulative Statutory 
Actual Value

Assessed Value in 
Collection Year

Residential Units 
Delivered

Biennial 
Reassessment

Cumulative Statutory 
Actual Value

Assessed Value in 
Collection Year

Assessed Value in 
Collection Year

2 Year Lag 2 Year Lag 2 Year Lag
29.00% 6.00% 7.15%

2022 1,101,696 0 - - 0 0 0
2023 4,406,784 0 15 - 11,016,960 0 0
2024 4,406,784 319,492 60 661,018 56,627,174 0 319,492
2025 4,406,784 1,277,967 60 - 102,475,355 787,713 2,065,680
2026 2,105,701 1,277,967 60 6,148,521 155,389,021 4,048,843 5,326,810
2027 484,414 1,277,967 28 - 178,181,809 7,326,988 8,604,955
2028 (0) 610,653 6 10,690,909 194,221,035 11,110,315 11,720,968
2029 (0) 140,480 - - 194,221,035 12,739,999 12,880,479
2030 (0) (0) - 11,653,262 205,874,297 13,886,804 13,886,804
2031 (0) (0) - - 205,874,297 13,886,804 13,886,804
2032 (0) (0) - 12,352,458 218,226,755 14,720,012 14,720,012
2033 (0) (0) - - 218,226,755 14,720,012 14,720,012
2034 (0) (0) - 13,093,605 231,320,360 15,603,213 15,603,213
2035 (0) (0) - - 231,320,360 15,603,213 15,603,213
2036 (0) (0) - 13,879,222 245,199,582 16,539,406 16,539,406
2037 (0) (0) - - 245,199,582 16,539,406 16,539,406
2038 (0) (0) - 14,711,975 259,911,557 17,531,770 17,531,770
2039 (0) (0) - - 259,911,557 17,531,770 17,531,770
2040 (0) (0) - 15,594,693 275,506,250 18,583,676 18,583,676
2041 (0) (0) - - 275,506,250 18,583,676 18,583,676
2042 (0) (0) - 16,530,375 292,036,625 19,698,697 19,698,697
2043 (0) (0) - - 292,036,625 19,698,697 19,698,697
2044 (0) (0) - 17,522,198 309,558,823 20,880,619 20,880,619
2045 (0) (0) - - 309,558,823 20,880,619 20,880,619
2046 (0) (0) - 18,573,529 328,132,352 22,133,456 22,133,456
2047 (0) (0) - - 328,132,352 22,133,456 22,133,456
2048 (0) (0) - 19,687,941 347,820,293 23,461,463 23,461,463
2049 (0) (0) - - 347,820,293 23,461,463 23,461,463
2050 (0) (0) - 20,869,218 368,689,511 24,869,151 24,869,151
2051 (0) (0) - - 368,689,511 24,869,151 24,869,151
2052 (0) (0) - 22,121,371 390,810,881 26,361,300 26,361,300
2053 (0) (0) - - 390,810,881 26,361,300 26,361,300
2054 (0) (0) - 23,448,653 414,259,534 27,942,978 27,942,978
2055 (0) (0) - - 414,259,534 27,942,978 27,942,978
2056 (0) (0) - 24,855,572 439,115,106 29,619,557 29,619,557
2057 (0) (0) - - 439,115,106 29,619,557 29,619,557
2058 (0) (0) - 26,346,906 465,462,013 31,396,730 31,396,730
2059 (0) (0) - - 465,462,013 31,396,730 31,396,730

Total 229 288,741,425

1. Vacant land value calculated in year prior to construction as 10% build-out market value

D Water Valley MD No.3 Financial Plan 06.15.22.xlsx #1 AV 6/16/2022
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Water Valley Metropolitan District No.3
Revenue

Total District Mill Levy Revenue Expense Total

Assessed Value in 
Collection Year

Debt Mill Levy
Debt Mill Levy 

Collections
Specific Ownership 

Taxes
County Treasurer 

Fee
Annual Trustee Fee

Revenue Available 
for Debt Service

37.851 Cap 99.50% 6.00% 1.50%
37.851 Target

2022 0 0.000 0 0 0 0 0
2023 0 0.000 0 0 0 0 0
2024 319,492 0.000 0 0 0 0 0
2025 2,065,680 0.000 0 0 0 0 0
2026 5,326,810 0.000 0 0 0 0 0
2027 8,604,955 0.000 0 0 0 0 0
2028 11,720,968 0.000 0 0 0 0 0
2029 12,880,479 0.000 0 0 0 0 0
2030 13,886,804 37.851 523,001 31,380 (7,845) (4,000) 542,536
2031 13,886,804 37.851 523,001 31,380 (7,845) (4,000) 542,536
2032 14,720,012 37.851 554,381 33,263 (8,316) (4,000) 575,329
2033 14,720,012 37.851 554,381 33,263 (8,316) (4,000) 575,329
2034 15,603,213 37.851 587,644 35,259 (8,815) (4,000) 610,088
2035 15,603,213 37.851 587,644 35,259 (8,815) (4,000) 610,088
2036 16,539,406 37.851 622,903 37,374 (9,344) (4,000) 646,934
2037 16,539,406 37.851 622,903 37,374 (9,344) (4,000) 646,934
2038 17,531,770 37.851 660,277 39,617 (9,904) (4,000) 685,990
2039 17,531,770 37.851 660,277 39,617 (9,904) (4,000) 685,990
2040 18,583,676 37.851 699,894 41,994 (10,498) (4,000) 727,389
2041 18,583,676 37.851 699,894 41,994 (10,498) (4,000) 727,389
2042 19,698,697 37.851 741,887 44,513 (11,128) (4,000) 771,272
2043 19,698,697 37.851 741,887 44,513 (11,128) (4,000) 771,272
2044 20,880,619 37.851 786,401 47,184 (11,796) (4,000) 817,789
2045 20,880,619 37.851 786,401 47,184 (11,796) (4,000) 817,789
2046 22,133,456 37.851 833,585 50,015 (12,504) (4,000) 867,096
2047 22,133,456 37.851 833,585 50,015 (12,504) (4,000) 867,096
2048 23,461,463 37.851 883,600 53,016 (13,254) (4,000) 919,362
2049 23,461,463 37.851 883,600 53,016 (13,254) (4,000) 919,362
2050 24,869,151 37.851 936,616 56,197 (14,049) (4,000) 974,763
2051 24,869,151 37.851 936,616 56,197 (14,049) (4,000) 974,763
2052 26,361,300 37.851 992,813 59,569 (14,892) (4,000) 1,033,489
2053 26,361,300 37.851 992,813 59,569 (14,892) (4,000) 1,033,489
2054 27,942,978 37.851 1,052,381 63,143 (15,786) (4,000) 1,095,738
2055 27,942,978 37.851 1,052,381 63,143 (15,786) (4,000) 1,095,738
2056 29,619,557 37.851 1,115,524 66,931 (16,733) (4,000) 1,161,723
2057 29,619,557 37.851 1,115,524 66,931 (16,733) (4,000) 1,161,723
2058 31,396,730 37.851 1,182,456 70,947 (17,737) (4,000) 1,231,666
2059 31,396,730 37.851 1,182,456 70,947 (17,737) (4,000) 1,231,666

Total 24,346,724 1,460,803 (365,201) (120,000) 25,322,326

D Water Valley MD No.3 Financial Plan 06.15.22.xlsx #1 Rev 6/16/2022
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Water Valley Metropolitan District No.3
Debt Service

Total Net Debt Service Surplus Fund Ratio Analysis
Series 2029

Revenue Available 
for Debt Service

Dated: 12/1/2029 Annual Surplus
Cumulative 

Balance
Released Revenue

Debt Service 
Coverage

Coverage at Mill 
Levy Cap

Senior Debt to 
Assessed Value

Par:   $17,130,000 $1,713,000
Proj:  $15,923,350 

2022 0 0 0 0 n/a n/a n/a
2023 0 0 0 0 n/a n/a n/a
2024 0 0 0 0 n/a n/a n/a
2025 0 0 0 0 n/a n/a 0%
2026 0 0 0 0 n/a n/a 0%
2027 0 0 0 0 n/a n/a 0%
2028 0 0 0 0 n/a n/a 0%
2029 0 0 0 0 0 n/a n/a 146%
2030 542,536 538,250 4,286 4,286 0 101% 101% 132%
2031 542,536 540,500 2,036 6,323 0 100% 100% 122%
2032 575,329 572,625 2,704 9,026 0 100% 100% 121%
2033 575,329 573,875 1,454 10,480 0 100% 100% 113%
2034 610,088 610,000 88 10,568 0 100% 100% 111%
2035 610,088 605,125 4,963 15,531 0 101% 101% 104%
2036 646,934 645,250 1,684 17,215 0 100% 100% 102%
2037 646,934 644,250 2,684 19,898 0 100% 100% 95%
2038 685,990 683,125 2,865 22,763 0 100% 100% 93%
2039 685,990 680,875 5,115 27,877 0 101% 101% 86%
2040 727,389 723,500 3,889 31,766 0 101% 101% 84%
2041 727,389 724,875 2,514 34,280 0 100% 100% 78%
2042 771,272 771,000 272 34,552 0 100% 100% 75%
2043 771,272 770,750 522 35,074 0 100% 100% 69%
2044 817,789 815,250 2,539 37,613 0 100% 100% 67%
2045 817,789 813,375 4,414 42,027 0 101% 101% 61%
2046 867,096 866,250 846 42,872 0 100% 100% 58%
2047 867,096 862,500 4,596 47,468 0 101% 101% 52%
2048 919,362 918,500 862 48,330 0 100% 100% 49%
2049 919,362 917,750 1,612 49,942 0 100% 100% 44%
2050 974,763 971,625 3,138 53,080 0 100% 100% 41%
2051 974,763 973,750 1,013 54,093 0 100% 100% 35%
2052 1,033,489 1,030,375 3,114 57,207 0 100% 100% 32%
2053 1,033,489 1,030,125 3,364 60,571 0 100% 100% 27%
2054 1,095,738 1,094,375 1,363 61,935 0 100% 100% 24%
2055 1,095,738 1,091,500 4,238 66,173 0 100% 100% 19%
2056 1,161,723 1,158,125 3,598 69,771 0 100% 100% 15%
2057 1,161,723 1,157,500 4,223 73,994 0 100% 100% 11%
2058 1,231,666 1,231,250 416 74,410 0 100% 100% 7%
2059 1,231,666 1,231,500 166 0 74,576 100% 100% 0%

Total 25,322,326 25,247,750 74,576 74,576

D Water Valley MD No.3 Financial Plan 06.15.22.xlsx CI Debt 6/16/2022
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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
2056
2057
2058
2059

Total

Water Valley Metropolitan District No.3
Revenue

Total Operations Mill Levy Revenue Expense Total

Assessed Value in 
Collection Year

O&M Mill Levy
O&M Mill Levy 

Collections
Specific Ownership 

Taxes
County Treasurer 

Fee
Revenue Available 

for Operations

5.000 Cap 99.50% 6.00% 1.50%
5.000 Target

0 5.000 0 0 0 0
0 5.000 0 0 0 0

319,492 5.000 1,597 95 0 1,693
2,065,680 5.000 10,328 617 0 10,945
5,326,810 5.000 26,634 1,590 0 28,224
8,604,955 5.000 43,025 2,569 0 45,593

11,720,968 5.000 58,605 3,499 0 62,104
12,880,479 5.000 64,402 3,845 (966) 67,281
13,886,804 5.000 69,434 4,145 (1,042) 72,538
13,886,804 5.000 69,434 4,145 (1,042) 72,538
14,720,012 5.000 73,600 4,394 (1,104) 76,890
14,720,012 5.000 73,600 4,394 (1,104) 76,890
15,603,213 5.000 78,016 4,658 (1,170) 81,503
15,603,213 5.000 78,016 4,658 (1,170) 81,503
16,539,406 5.000 82,697 4,937 (1,240) 86,394
16,539,406 5.000 82,697 4,937 (1,240) 86,394
17,531,770 5.000 87,659 5,233 (1,315) 91,577
17,531,770 5.000 87,659 5,233 (1,315) 91,577
18,583,676 5.000 92,918 5,547 (1,394) 97,072
18,583,676 5.000 92,918 5,547 (1,394) 97,072
19,698,697 5.000 98,493 5,880 (1,477) 102,896
19,698,697 5.000 98,493 5,880 (1,477) 102,896
20,880,619 5.000 104,403 6,233 (1,566) 109,070
20,880,619 5.000 104,403 6,233 (1,566) 109,070
22,133,456 5.000 110,667 6,607 (1,660) 115,614
22,133,456 5.000 110,667 6,607 (1,660) 115,614
23,461,463 5.000 117,307 7,003 (1,760) 122,551
23,461,463 5.000 117,307 7,003 (1,760) 122,551
24,869,151 5.000 124,346 7,423 (1,865) 129,904
24,869,151 5.000 124,346 7,423 (1,865) 129,904
26,361,300 5.000 131,807 7,869 (1,977) 137,698
26,361,300 5.000 131,807 7,869 (1,977) 137,698
27,942,978 5.000 139,715 8,341 (2,096) 145,960
27,942,978 5.000 139,715 8,341 (2,096) 145,960
29,619,557 5.000 148,098 8,841 (2,221) 154,718
29,619,557 5.000 148,098 8,841 (2,221) 154,718
31,396,730 5.000 156,984 9,372 (2,355) 164,001
31,396,730 5.000 156,984 9,372 (2,355) 164,001

3,436,880 205,182 (49,450) 3,592,612

D Water Valley MD No.3 Financial Plan 06.15.22.xlsx #1 Rev 6/16/2022
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Jun 16, 2022   3:26 pm  Prepared by DBC Finance (Finance 8.800 Water Valley MD No.3:D_061522-23CI1A)

SOURCES AND USES OF FUNDS

WATER VALLEY METROPOLITAN DISTRICT No.3
Weld County, Colorado

~~~
GENERAL OBLIGATION BONDS, SERIES 2029

~~~
Service Plan

Dated Date 12/01/2029
Delivery Date 12/01/2029

Sources:

Bond Proceeds:
Par Amount 17,130,000.00

17,130,000.00

Uses:

Project Fund Deposits:
Project Fund 15,923,350.00

Other Fund Deposits:
Debt Service Reserve Fund 921,000.00

Cost of Issuance:
Other Cost of Issuance 200,000.00

Delivery Date Expenses:
Underwriter's Discount 85,650.00

17,130,000.00

7



Jun 16, 2022   3:26 pm  Prepared by DBC Finance (Finance 8.800 Water Valley MD No.3:D_061522-23CI1A)

BOND SUMMARY STATISTICS

WATER VALLEY METROPOLITAN DISTRICT No.3
Weld County, Colorado

~~~
GENERAL OBLIGATION BONDS, SERIES 2029

~~~
Service Plan

Dated Date 12/01/2029
Delivery Date 12/01/2029
Last Maturity 12/01/2059

Arbitrage Yield 2.500000%
True Interest Cost (TIC) 2.531583%
Net Interest Cost (NIC) 2.523690%
All-In TIC 2.606168%
Average Coupon 2.500000%

Average Life (years) 21.106
Duration of Issue (years) 16.058

Par Amount 17,130,000.00
Bond Proceeds 17,130,000.00
Total Interest 9,038,750.00
Net Interest 9,124,400.00
Total Debt Service 26,168,750.00
Maximum Annual Debt Service 2,152,500.00
Average Annual Debt Service 872,291.67

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

Total Underwriter's Discount 5.000000

Bid Price 99.500000

Par Average Average
Bond Component Value Price Coupon Life

Term Bond Due 2059 17,130,000.00 100.000 2.500% 21.106

17,130,000.00 21.106

All-In Arbitrage
TIC TIC Yield

Par Value 17,130,000.00 17,130,000.00 17,130,000.00
  + Accrued Interest
  + Premium (Discount)
  - Underwriter's Discount -85,650.00 -85,650.00
  - Cost of Issuance Expense -200,000.00
  - Other Amounts

Target Value 17,044,350.00 16,844,350.00 17,130,000.00

Target Date 12/01/2029 12/01/2029 12/01/2029
Yield 2.531583% 2.606168% 2.500000%

8



Jun 16, 2022   3:26 pm  Prepared by DBC Finance (Finance 8.800 Water Valley MD No.3:D_061522-23CI1A)

BOND PRICING

WATER VALLEY METROPOLITAN DISTRICT No.3
Weld County, Colorado

~~~
GENERAL OBLIGATION BONDS, SERIES 2029

~~~
Service Plan

Maturity
Bond Component Date Amount Rate Yield Price

Term Bond Due 2059:
12/01/2030 110,000 2.500% 2.500% 100.000
12/01/2031 115,000 2.500% 2.500% 100.000
12/01/2032 150,000 2.500% 2.500% 100.000
12/01/2033 155,000 2.500% 2.500% 100.000
12/01/2034 195,000 2.500% 2.500% 100.000
12/01/2035 195,000 2.500% 2.500% 100.000
12/01/2036 240,000 2.500% 2.500% 100.000
12/01/2037 245,000 2.500% 2.500% 100.000
12/01/2038 290,000 2.500% 2.500% 100.000
12/01/2039 295,000 2.500% 2.500% 100.000
12/01/2040 345,000 2.500% 2.500% 100.000
12/01/2041 355,000 2.500% 2.500% 100.000
12/01/2042 410,000 2.500% 2.500% 100.000
12/01/2043 420,000 2.500% 2.500% 100.000
12/01/2044 475,000 2.500% 2.500% 100.000
12/01/2045 485,000 2.500% 2.500% 100.000
12/01/2046 550,000 2.500% 2.500% 100.000
12/01/2047 560,000 2.500% 2.500% 100.000
12/01/2048 630,000 2.500% 2.500% 100.000
12/01/2049 645,000 2.500% 2.500% 100.000
12/01/2050 715,000 2.500% 2.500% 100.000
12/01/2051 735,000 2.500% 2.500% 100.000
12/01/2052 810,000 2.500% 2.500% 100.000
12/01/2053 830,000 2.500% 2.500% 100.000
12/01/2054 915,000 2.500% 2.500% 100.000
12/01/2055 935,000 2.500% 2.500% 100.000
12/01/2056 1,025,000 2.500% 2.500% 100.000
12/01/2057 1,050,000 2.500% 2.500% 100.000
12/01/2058 1,150,000 2.500% 2.500% 100.000
12/01/2059 2,100,000 2.500% 2.500% 100.000

17,130,000

Dated Date 12/01/2029
Delivery Date 12/01/2029
First Coupon 06/01/2030

Par Amount 17,130,000.00
Original Issue Discount

Production 17,130,000.00 100.000000%
Underwriter's Discount -85,650.00 -0.500000%

Purchase Price 17,044,350.00 99.500000%
Accrued Interest

Net Proceeds 17,044,350.00
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NET DEBT SERVICE

WATER VALLEY METROPOLITAN DISTRICT No.3
Weld County, Colorado

~~~
GENERAL OBLIGATION BONDS, SERIES 2029

~~~
Service Plan

Period Total Debt Service Net
Ending Principal Coupon Interest Debt Service Reserve Fund Debt Service

12/01/2030 110,000 2.500% 428,250 538,250 538,250
12/01/2031 115,000 2.500% 425,500 540,500 540,500
12/01/2032 150,000 2.500% 422,625 572,625 572,625
12/01/2033 155,000 2.500% 418,875 573,875 573,875
12/01/2034 195,000 2.500% 415,000 610,000 610,000
12/01/2035 195,000 2.500% 410,125 605,125 605,125
12/01/2036 240,000 2.500% 405,250 645,250 645,250
12/01/2037 245,000 2.500% 399,250 644,250 644,250
12/01/2038 290,000 2.500% 393,125 683,125 683,125
12/01/2039 295,000 2.500% 385,875 680,875 680,875
12/01/2040 345,000 2.500% 378,500 723,500 723,500
12/01/2041 355,000 2.500% 369,875 724,875 724,875
12/01/2042 410,000 2.500% 361,000 771,000 771,000
12/01/2043 420,000 2.500% 350,750 770,750 770,750
12/01/2044 475,000 2.500% 340,250 815,250 815,250
12/01/2045 485,000 2.500% 328,375 813,375 813,375
12/01/2046 550,000 2.500% 316,250 866,250 866,250
12/01/2047 560,000 2.500% 302,500 862,500 862,500
12/01/2048 630,000 2.500% 288,500 918,500 918,500
12/01/2049 645,000 2.500% 272,750 917,750 917,750
12/01/2050 715,000 2.500% 256,625 971,625 971,625
12/01/2051 735,000 2.500% 238,750 973,750 973,750
12/01/2052 810,000 2.500% 220,375 1,030,375 1,030,375
12/01/2053 830,000 2.500% 200,125 1,030,125 1,030,125
12/01/2054 915,000 2.500% 179,375 1,094,375 1,094,375
12/01/2055 935,000 2.500% 156,500 1,091,500 1,091,500
12/01/2056 1,025,000 2.500% 133,125 1,158,125 1,158,125
12/01/2057 1,050,000 2.500% 107,500 1,157,500 1,157,500
12/01/2058 1,150,000 2.500% 81,250 1,231,250 1,231,250
12/01/2059 2,100,000 2.500% 52,500 2,152,500 921,000 1,231,500

17,130,000 9,038,750 26,168,750 921,000 25,247,750
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BOND DEBT SERVICE

WATER VALLEY METROPOLITAN DISTRICT No.3
Weld County, Colorado

~~~
GENERAL OBLIGATION BONDS, SERIES 2029

~~~
Service Plan

Annual
Period Debt
Ending Principal Coupon Interest Debt Service Service

06/01/2030 214,125.00 214,125.00
12/01/2030 110,000 2.500% 214,125.00 324,125.00 538,250
06/01/2031 212,750.00 212,750.00
12/01/2031 115,000 2.500% 212,750.00 327,750.00 540,500
06/01/2032 211,312.50 211,312.50
12/01/2032 150,000 2.500% 211,312.50 361,312.50 572,625
06/01/2033 209,437.50 209,437.50
12/01/2033 155,000 2.500% 209,437.50 364,437.50 573,875
06/01/2034 207,500.00 207,500.00
12/01/2034 195,000 2.500% 207,500.00 402,500.00 610,000
06/01/2035 205,062.50 205,062.50
12/01/2035 195,000 2.500% 205,062.50 400,062.50 605,125
06/01/2036 202,625.00 202,625.00
12/01/2036 240,000 2.500% 202,625.00 442,625.00 645,250
06/01/2037 199,625.00 199,625.00
12/01/2037 245,000 2.500% 199,625.00 444,625.00 644,250
06/01/2038 196,562.50 196,562.50
12/01/2038 290,000 2.500% 196,562.50 486,562.50 683,125
06/01/2039 192,937.50 192,937.50
12/01/2039 295,000 2.500% 192,937.50 487,937.50 680,875
06/01/2040 189,250.00 189,250.00
12/01/2040 345,000 2.500% 189,250.00 534,250.00 723,500
06/01/2041 184,937.50 184,937.50
12/01/2041 355,000 2.500% 184,937.50 539,937.50 724,875
06/01/2042 180,500.00 180,500.00
12/01/2042 410,000 2.500% 180,500.00 590,500.00 771,000
06/01/2043 175,375.00 175,375.00
12/01/2043 420,000 2.500% 175,375.00 595,375.00 770,750
06/01/2044 170,125.00 170,125.00
12/01/2044 475,000 2.500% 170,125.00 645,125.00 815,250
06/01/2045 164,187.50 164,187.50
12/01/2045 485,000 2.500% 164,187.50 649,187.50 813,375
06/01/2046 158,125.00 158,125.00
12/01/2046 550,000 2.500% 158,125.00 708,125.00 866,250
06/01/2047 151,250.00 151,250.00
12/01/2047 560,000 2.500% 151,250.00 711,250.00 862,500
06/01/2048 144,250.00 144,250.00
12/01/2048 630,000 2.500% 144,250.00 774,250.00 918,500
06/01/2049 136,375.00 136,375.00
12/01/2049 645,000 2.500% 136,375.00 781,375.00 917,750
06/01/2050 128,312.50 128,312.50
12/01/2050 715,000 2.500% 128,312.50 843,312.50 971,625
06/01/2051 119,375.00 119,375.00
12/01/2051 735,000 2.500% 119,375.00 854,375.00 973,750
06/01/2052 110,187.50 110,187.50
12/01/2052 810,000 2.500% 110,187.50 920,187.50 1,030,375
06/01/2053 100,062.50 100,062.50
12/01/2053 830,000 2.500% 100,062.50 930,062.50 1,030,125
06/01/2054 89,687.50 89,687.50
12/01/2054 915,000 2.500% 89,687.50 1,004,687.50 1,094,375
06/01/2055 78,250.00 78,250.00
12/01/2055 935,000 2.500% 78,250.00 1,013,250.00 1,091,500
06/01/2056 66,562.50 66,562.50
12/01/2056 1,025,000 2.500% 66,562.50 1,091,562.50 1,158,125
06/01/2057 53,750.00 53,750.00
12/01/2057 1,050,000 2.500% 53,750.00 1,103,750.00 1,157,500
06/01/2058 40,625.00 40,625.00
12/01/2058 1,150,000 2.500% 40,625.00 1,190,625.00 1,231,250
06/01/2059 26,250.00 26,250.00
12/01/2059 2,100,000 2.500% 26,250.00 2,126,250.00 2,152,500

17,130,000 9,038,750.00 26,168,750.00 26,168,750
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CALL PROVISIONS

WATER VALLEY METROPOLITAN DISTRICT No.3
Weld County, Colorado

~~~
GENERAL OBLIGATION BONDS, SERIES 2029

~~~
Service Plan

Call Table: CALL

Call Date Call Price

12/01/2039 100.00
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BOND SOLUTION

WATER VALLEY METROPOLITAN DISTRICT No.3
Weld County, Colorado

~~~
GENERAL OBLIGATION BONDS, SERIES 2029

~~~
Service Plan

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

12/01/2030 110,000 538,250 538,250 542,536 4,286 100.80%
12/01/2031 115,000 540,500 540,500 542,536 2,036 100.38%
12/01/2032 150,000 572,625 572,625 575,329 2,704 100.47%
12/01/2033 155,000 573,875 573,875 575,329 1,454 100.25%
12/01/2034 195,000 610,000 610,000 610,088 88 100.01%
12/01/2035 195,000 605,125 605,125 610,088 4,963 100.82%
12/01/2036 240,000 645,250 645,250 646,934 1,684 100.26%
12/01/2037 245,000 644,250 644,250 646,934 2,684 100.42%
12/01/2038 290,000 683,125 683,125 685,990 2,865 100.42%
12/01/2039 295,000 680,875 680,875 685,990 5,115 100.75%
12/01/2040 345,000 723,500 723,500 727,389 3,889 100.54%
12/01/2041 355,000 724,875 724,875 727,389 2,514 100.35%
12/01/2042 410,000 771,000 771,000 771,272 272 100.04%
12/01/2043 420,000 770,750 770,750 771,272 522 100.07%
12/01/2044 475,000 815,250 815,250 817,789 2,539 100.31%
12/01/2045 485,000 813,375 813,375 817,789 4,414 100.54%
12/01/2046 550,000 866,250 866,250 867,096 846 100.10%
12/01/2047 560,000 862,500 862,500 867,096 4,596 100.53%
12/01/2048 630,000 918,500 918,500 919,362 862 100.09%
12/01/2049 645,000 917,750 917,750 919,362 1,612 100.18%
12/01/2050 715,000 971,625 971,625 974,763 3,138 100.32%
12/01/2051 735,000 973,750 973,750 974,763 1,013 100.10%
12/01/2052 810,000 1,030,375 1,030,375 1,033,489 3,114 100.30%
12/01/2053 830,000 1,030,125 1,030,125 1,033,489 3,364 100.33%
12/01/2054 915,000 1,094,375 1,094,375 1,095,738 1,363 100.12%
12/01/2055 935,000 1,091,500 1,091,500 1,095,738 4,238 100.39%
12/01/2056 1,025,000 1,158,125 1,158,125 1,161,723 3,598 100.31%
12/01/2057 1,050,000 1,157,500 1,157,500 1,161,723 4,223 100.36%
12/01/2058 1,150,000 1,231,250 1,231,250 1,231,666 416 100.03%
12/01/2059 2,100,000 2,152,500 -921,000 1,231,500 1,231,666 166 100.01%

17,130,000 26,168,750 -921,000 25,247,750 25,322,326 74,576
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EXHIBIT G 

Service Plan Intergovernmental Agreement 

 

INTERGOVERNMENTAL AGREEMENT BETWEEN 

THE TOWN OF WINDSOR, COLORADO 

AND THE 

WATER VALLEY METROPOLITAN DISTRICT NO. 3 

 

THIS AGREEMENT is made and entered into as of this ___ day of ____________, 20___, 
by and between the TOWN OF WINDSOR, a home rule municipal corporation of the State of 
Colorado (the “Town”), and the WATER VALLEY METROPOLITAN DISTRICT NO. 3, a 
quasi-municipal corporation and political subdivision of the State of Colorado (the “District”).  
The Town and the District are individually referred to as a “Party” and collectively referred to as 
the “Parties.” 

WITNESSETH: 

WHEREAS, C.R.S. Section 29-1-203 authorizes the Parties to cooperate and contract with 
one another regarding functions, services and facilities each is authorized to provide; and 

WHEREAS, the District was organized to provide those services and to exercise powers 
as are more specifically set forth in the District’ Service Plan approved by the Town on September 
26, 2022 (the “Service Plan”); and 

WHEREAS, the Service Plan makes reference to the execution of an intergovernmental 
agreement between the Town and the District; and 

WHEREAS, the Parties have determined that any capitalized term not specifically defined 
in this Agreement shall have that meaning as set forth in the Service Plan; and 

WHEREAS, the Parties have determined it to be in the best interests of their respective 
taxpayers, residents and property owners to enter into this Intergovernmental Agreement (the 
“Agreement”). 

NOW, THEREFORE, in consideration of the covenants and mutual agreements herein 
contained, and for other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, the Parties hereto agree as follows: 
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1. Operations and Maintenance Limitation.  The purpose of the District is to 
plan for, design, acquire, construct, install, relocate, redevelop and finance the Public 
Improvements.  The District shall dedicate the Public Improvements to the Town or other 
appropriate jurisdiction in a manner consistent with the Approved Development Plan and 
applicable provisions of the Town Code.  To the extent the Public Improvements are not accepted 
by the Town or other appropriate jurisdiction, the District shall be authorized to operate and 
maintain any part or all of the Public Improvements, provided that any increase in an operations 
mill levy beyond the limits set forth herein and the Service Plan shall be subject to approval by the 
Town Board. 

2. Development Standards.  The District will ensure that the Public 
Improvements are designed and constructed in accordance with the standards and specifications 
of the Town and of other governmental entities having proper jurisdiction, as applicable.  The 
District directly or indirectly through the Project Developer will obtain the Town’s approval of 
civil engineering plans and will obtain applicable permits for construction and installation of 
Public Improvements prior to performing such work. Unless waived by the Town, the District shall 
be required, in accordance with the Town Code, to post a surety bond, letter of credit, or other 
approved development security for any Public Improvements to be constructed by the District in 
connection with a particular phase. Such development security shall be released when the District 
(or the applicable District furnishing the security) have obtained funds, through bond issuance or 
otherwise, adequate to insure the construction of the applicable Public Improvements, or when the 
improvements have been completed and finally accepted.  Any limitation or requirement 
concerning the time within which the Town must review the District proposal or application for 
an Approved Development Plan or other land use approval is hereby waived by the District. 

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

We [I] certify that (1) the net effective interest rate (calculated as defined in 
Section 32-1-103(12), C.R.S.) to be borne by 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. 

4. Inclusion and Exclusion Limitation.  The District shall not include within 
their respective boundaries, any property outside of the Initial District Boundaries or the Inclusion 
Area Boundaries without the prior written consent of the Town Board.  The property described in 
the County Inclusion Area Boundaries shall not be included in the boundaries of the District until 
such property has been annexed into the Town, and such inclusion shall be further subject to the 
other requirements set forth below for adjustments of boundaries of the District.  The boundaries 
of the District may be adjusted within the boundaries of the Service Area by inclusion or exclusion 
pursuant to the Act, provided that the following materials are furnished to the Town Planning 
Department:  a) written notice of any proposed inclusion or exclusion is provided at the time of 
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publication of notice of the public hearing thereon; b) an engineer’s or surveyor’s certificate is 
provided establishing that the resulting boundary adjustment will not result in legal boundaries for 
any District extending outside of the Service Area; and c) to the extent the resulting boundary 
adjustment causes the boundaries of the District to overlap, that any consent to such overlap 
required by Section 32-1-107, C.R.S. is furnished.   

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

6. Maximum Debt Authorization.  The District shall not incur Debt in excess 
of $17,130,000 dollars.  To the extent the District seek to modify the Maximum Debt 
Authorization, they shall obtain the prior approval of the Town Board.  Increases that do not exceed 
25% of the amount set forth above, and that are approved by the Town Board in a written 
agreement, shall not constitute a material modification of the Service Plan.  Debt established 
pursuant to an intergovernmental agreement pledging the collection and payment of property taxes 
and/or Capital Improvement Fees in connection with a Coordinating District and Financing 
District(s) structure and that secures payment of Debt issued by the Coordinating District shall not 
count against the Maximum Debt Authorization limitation. 

7. 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 Town is eligible to apply, except 
pursuant to an intergovernmental agreement with the Town.  This Section shall not apply to 
specific ownership taxes, which shall be distributed to and a revenue source for the District without 
any limitation. 

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

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

10. Limitation on Using Fees for Capital Improvements.  The District is 
prohibited from imposing or collecting Fees for purposes of paying for Public Improvements or 
Debt; provided, however, that the District may impose and collect a one-time capital improvement 
fee as a source of revenue for repayment of Debt and/or costs of Public Improvements in an amount 
not to exceed $2,500 per dwelling unit (the “Capital Improvement Fee”).  No Capital Improvement 
Fee related to repayment of Debt shall be authorized to be imposed upon or collected from taxable 
property owned or occupied by an End User subsequent to the issuance of a Certificate of 
Occupancy for said taxable property.  The Town undertakes no obligation to inform the District as 
to the status of Certificates of Occupancy or to monitor the collection of Capital Improvement 
Fees.  Notwithstanding any of the foregoing, the restrictions in this paragraph shall not apply to 
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any Fee imposed or collected from taxable property for the purpose of funding administration, 
operation, and maintenance costs of the District. 

11. Bankruptcy Limitation.  All of the limitations contained in the Service Plan 
and this Agreement, including, but not limited to, those pertaining to the Maximum Aggregate 
Mill Levy have been established under the authority of the Town to approve a Service Plan with 
conditions pursuant to Section 32-1-204.5, C.R.S.  It is expressly intended that such limitations: 

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

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

12. Pledge in Excess of Maximum Aggregate Mill Levy – Material 
Modification.  Any Debt incurred with a pledge or that results in a pledge that exceeds the 
Maximum Aggregate Mill Levy shall be deemed a material modification of the Service Plan 
pursuant to Section 32-1-207, C.R.S., and a breach of this Agreement and shall not be an 
authorized issuance of Debt unless and until such material modification has been approved by the 
Town as part of a Service Plan Amendment. 

13. Covenant Enforcement and Design Review Services Limitation.  The 
District is authorized to transfer responsibility for provision of covenant enforcement services and 
design review services under a declaration of covenants, conditions, and restrictions (“CCRs”) to 
a not for profit entity controlled by End Users.  The District shall not impose assessments that 
might otherwise be authorized to be imposed and collected pursuant to a CCRs.  The preceding 
sentence does not limit the District’s ability to impose Fees to defray the costs of covenant 
enforcement and design review services. 

14. Restrictions on Developer Reimbursements. 

a) In the event the District procures or pays for Public Improvements 
outside of a public bid process, prior to reimbursement to the Project Developer or payment to a 
third party on behalf of the Project Developer a qualified independent third party shall certify to 
the District that costs of the Public Improvements are reasonable. 

b) A qualified independent third party shall certify to the District that 
Public Improvements financed by the District are fit for intended purposes.  Note that this 
certification standard might differ from the certification standards required by the end-owner of 
such facilities, such as the Town or other special district. 

c) In the event the District agrees to reimburse the Project Developer 
for an advancement of money, property, or services and such agreement does not qualify as Debt 
as defined in the Service Plan, then the District shall not pay a rate of interest on such advancement 
that exceeds a rate equal to the prime rate as published in the Wall Street Journal (“WSJ”) plus 
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two percent (2%) for the applicable period.  In the event the WSJ ceases to publish a prime rate, 
then the District shall substitute a rate from a similar market index.  The District will from time to 
time monitor the feasibility of issuing Debt, and if the amount owed under the reimbursement 
agreement can be satisfied with the proceeds of Debt incurred at a cost materially less than the 
prime rate plus two percent (2%), then the District shall take reasonable steps to incur such Debt 
and satisfy the reimbursement obligation to the Project Developer.  The purpose of this paragraph 
is to set a readily ascertainable ceiling on the rate of interest the District board of directors can 
agree to pay a Project Developer for advancements that do not qualify as Debt; this paragraph 
neither prevents the District from issuing Debt at a higher rate of interest than the WSJ prime rate 
plus two percent (2%) nor does it prevent the District from paying a lower rate of interest on a 
developer reimbursement agreement. 

15. Town Trails.  Trails that are interconnected with a Town or regional trail 
system shall be open to the public free of charge and on the same basis as residents and owners of 
taxable property within the District. 

16. Overlap of Existing Special District.  To the extent prohibited by 
Section 32-1-107, C.R.S., the District shall not duplicate the services provided by any existing 
metropolitan or special district in any area of overlap except as may be consented to by such 
existing district.  The Town shall be held harmless if any existing metropolitan or special district 
refuses to authorize services and from any claims brought by such district for improvements 
constructed or installed or services provided prior to receiving any required consent. 

17. Location and Extent Limitation.  To the extent a metropolitan district may 
have any powers pursuant to Section 31-23-209, C.R.S., with respect to the Town, the District 
hereby waives and shall not exercise any such powers to override or avoid submitting to the 
jurisdiction of the Town Board or compliance with the Town Code or other regulations. 

18. Disclosure.  Contemporaneously with the recording of the Order and Decree 
organizing the District and any subsequent inclusion of property into the District, the District shall 
record a disclosure in the form set forth in Exhibit H to the Service Plan in the appropriate county’s 
real property records. 

19. Meetings.  Beginning when there is any property within the District that is 
owned by an End User, all of the applicable District’s Board meetings: 1) shall be held after 
5:00 p.m. if there any residents living within the District in order to facilitate attendance by 
property owners and residents with daytime work schedules and 2) either: a) physically located 
within the boundaries of the applicable District or the boundaries of the Town or b) held via 
teleconference, electronically, or in another format that does not require physical presence of the 
Board or participating members of the public, provided that the meeting notice includes the method 
or procedure, including the conference number or link, by which members of the public can attend 
the meeting.  If a majority of the District’s Board are End Users, the District’s Board votes in favor 
of the measure, the Board may hold a meeting at a different time or format. 

Notwithstanding the foregoing, the District’ annual public hearing regarding the subsequent year’s 
budget, as required pursuant to Section 29-1-108, C.R.S., shall be held within the boundaries of 
the District or the boundaries of the Town, every year in which there is any property within the 



 

 6 
 

District that is owned by an End User, except that it may be held via teleconference or 
electronically in the event of a public health or other public emergency.  Nothing herein prevents 
an individual Director or member of the public from participating via telephone or electronically 
in a meeting held physically within the District or the Town, to the extent permitted by law. 

In addition, any regular or special meeting at which the District's Board intends to make 
a final determination to issue general obligation indebtedness shall be held within the District 
or the boundaries of the Town if any property within the District is owned by an End User 
except that it may be held via teleconference or electronically in the event of a public health or 
other public emergency. 
 

20. Elections.  The District shall post a copy of each call for nominations, 
required pursuant to Section 1-13.5-501, C.R.S., in the designated place for posting notices of 
meetings per Section 24-6-402(2)(c), C.R.S., in addition to complying with any other notice 
requirements of the Special District Act. 

21. Website.  The District shall establish and maintain a well-organized website 
readily accessible to the public, including persons with disabilities.  In addition to the information 
required to be posted pursuant to Sec. 32-1-104.5(3)(a), C.R.S., the following public information 
shall be posted on the website for each District:  

a) name and email address email address for each District Board 
Member; and phone number where each District Board Member can be reached;  

b) upcoming District election dates and related deadlines; a step-by-
step description of District election processes; the name, address, phone number and email address 
of the District’s Designated Election Official; and the call for nominations required per Sec. 1-
13.5-501(1), C.R.S.; 

c) a notice of vacancy for any vacancy on the Board, along with 
information on how to apply for the position; 

d) the date, time and location of upcoming District Board meetings, 
including special meetings, posted no less than seventy-two (72) hours prior to each meeting date;  

e) a complete meeting agenda for each District Board meeting, 
including special meetings, posted no less than seventy-two (72) hours prior to each meeting date;  

f) agendas and minutes from all Board meetings held in 2021 or later; 

g) the District’s Service Plan and all amendments thereto;  

h) all Rules and Regulations of the District and all amendments thereto; 

i) all active intergovernmental agreements to which the District is a 
party;  
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j) all operations and maintenance contracts to which the District is a 
party;  

k) all recorded declarations of covenants if the District provides 
covenant enforcement and design review services; 

l) all active notices of competitive bidding for services and materials 
purchased by the District;  

m) the numerical level of District mill levy for debt service; the 
numerical level of District mill levy for operations and maintenance; and the aggregate amount of 
outstanding District debt;  

n) the total amount of privately-placed District debt, and the rate of 
interest accruing thereon;  

o) a copy of any fee schedule adopted by the District Board; 

p) copies of all TABOR election results with respect to new tax 
imposition(s) and debt authorization(s), regardless of the year of adoption;  

q) a summary description of mill levy adjustments undertaken by the 
District in response to changes in the method of calculating assessed valuation or any 
constitutionally-mandated or statutorily-authorized tax credit, cut or abatement for property within 
the District. 

22. Financial Plan.  The total Debt that the District shall be permitted to incur 
shall not exceed the Maximum Debt Authorization; provided, however, that Debt incurred to 
refund outstanding Debt of the District shall not count against the Maximum Debt Authorization 
so long as such refunding Debt does not result in a net present value expense.  District Debt shall 
be permitted to be incurred on a schedule and in such year or years as the issuing District 
determines shall meet the needs of the Financial Plan referenced above and phased to serve the 
Project as it occurs.  All bonds and other Debt incurred by the District may be payable from any 
and all legally available revenues of the District, including, but not limited to, revenues from the 
Debt Mill Levy to be imposed upon all taxable property within the District and Capital 
Improvement Fees. 

All Debt incurred by the District must be incurred in compliance with the 
requirements of Section 32-1-1101, C.R.S. and all other requirements of State law.  The Maximum 
Debt Authorization is supported by the Financial Plan prepared by Piper Sandler & Co., attached 
to the Service Plan as Exhibit F.  The Project Developer has provided valuation and absorption 
data it believes to be market based and market comparable. The Financial Plan attached to the 
Service Plan satisfies the requirements of Section 19-1-20(i). of the Town Code. 

23. Maximum Voted Interest Rate and Maximum Underwriting Discount.  The 
interest rate on any Debt is expected to be the market rate at the time the Debt is incurred.  In the 
event of a default, the proposed maximum interest rate on any Debt is not permitted to exceed 
twelve percent (12%).  The proposed maximum underwriting discount will be three percent (3%).  



 

 8 
 

Debt, when incurred, will comply with all relevant requirements of this Service Plan, State law 
and Federal law as then applicable to the issuance of public securities. 

24. Maximum Mill Levies.  The District may impose a “Debt Mill Levy” upon 
taxable property within such District for payment of Public Improvements, including Debt incurred 
and other obligations incurred to pay the costs of Public Improvements.  The District is authorized 
to promise to impose the Debt Mill Levy for a period not to exceed the Maximum Debt Mill Levy 
Imposition Term, and revenues derived from the Debt Mill Levy may be pledged to defray Debt.  
The Debt Mill Levy may not exceed thirty-four (34) mills.  However, if there are changes in the 
method of calculating assessed valuation or any constitutionally mandated or statutorily authorized 
tax credit, cut or abatement, then 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 (such determination to be binding and final) so that to the extent possible, the actual tax 
revenues generated by the mill levy, as adjusted for changes occurring after January 1, 2015, are 
neither diminished nor enhanced as a result of such changes.  For purposes of the foregoing, a 
change in the ratio of actual valuation to assessed valuation shall be deemed to be a change in the 
method of calculating assessed valuation. 

An “Operations and Maintenance Mill Levy” may be imposed upon the taxable property 
within the District for payment of administration, operations, and maintenance costs.  The 
Operations and Maintenance Mill Levy shall not exceed the maximum mill levy necessary to pay 
administration, operations, and maintenance costs, which shall include, but not be limited to, the 
funding of operating reserves and sufficient ending fund balances to assure sufficient cash flow to 
fund expenses as they come due.  Unless the Board is controlled by a majority of End Users, the 
District is prohibited from imposing an Operations and Maintenance Mill Levy for purposes of 
generating revenue to fund Public Improvements or for defraying Debt.  The District are prohibited 
from promising to impose an Operations and Maintenance Mill Levy, except that the District may, 
to the extent of authorization under TABOR, promise to impose an Operations and Maintenance 
Mill Levy in connection with a Debt covenant to fund basic District administrative, operations, 
and maintenance costs.  Revenues derived from the Operations and Maintenance Mill Levy may 
not be pledged.  The Operations and Maintenance Mill Levy imposed by any District on a single 
property shall not exceed twenty (20) mills.  Additionally, the Operations and Maintenance Mill 
Levy is subject to, and, when combined with the Debt Mill Levy, cannot exceed the Maximum 
Aggregate Mill Levy.  However, if there are changes in the method of calculating assessed 
valuation or any constitutionally mandated or statutorily authorized tax credit, cut or abatement, 
then the mill levy limitation may be increased or decreased to reflect such changes, such increases 
or decreases to be determined by the Board in good faith (such determination to be binding and 
final) so that to the extent possible, the actual tax revenues generated by the mill levy, as adjusted 
for changes occurring after January 1, 2015, are neither diminished nor enhanced as a result of 
such changes.  For purposes of the foregoing, a change in the ratio of actual valuation to assessed 
valuation shall be deemed to be a change in the method of calculating assessed valuation.  If a 
majority of the District’s Board are End Users, the District’s Board votes in favor of the measure, 
and the same is approved by the Town Board by Resolution, the District’s Operations and 
Maintenance Mill Levy may be increased above twenty (20) mills, up to the lesser of the amount 
approved by the District Board or the Town Board, subject to the Maximum Aggregate Mill Levy.  
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The Maximum Aggregate Mill Levy shall be the maximum mill levy the 
District or any combination of District is permitted to impose upon taxable property for any 
purpose, including payment of Debt, capital improvements costs, administration, operations, and 
maintenance costs.  The Maximum Aggregate Mill Levy is thirty-nine (39) mills.  However, if, on 
or after January 1, 2015, there are changes in the method of calculating assessed valuation or any 
constitutionally mandated tax credit, cut or abatement, then the preceding mill levy limitations 
may be increased or decreased to reflect such changes, with such increases or decreases to be 
determined by the Board in good faith (such determination to be binding and final) so that to the 
extent possible, the actual tax revenues generated by the mill levy, as adjusted for changes 
occurring after January 1, 2015, are neither diminished nor enhanced as a result of such changes.  
For purposes of the foregoing, a change in the ratio of actual valuation to assessed valuation shall 
be deemed to be a change in the method of calculating assessed valuation. By way of example, if 
the District has imposed a Debt Mill Levy of 30 mills, the maximum Operations and Maintenance 
Mill Levy that it can simultaneously impose is 9 mills. 

25. Maximum Debt Mill Levy Imposition Term.  No District or combination of 
District shall have any authority to impose or collect a Debt Mill Levy on any single property for 
a period greater than thirty (30) years after the year of the initial imposition of a Debt Mill Levy; 
this restriction is referred to as the Maximum Mill Levy Imposition Term.  The Maximum Mill 
Levy Imposition Term begins to run on the earlier of (i) the first year the Debt Mill Levy is 
collected and (ii) five years after the year in which the first building permit for a residential, 
commercial or industrial building is issued for property within the District.  As an example of (ii), 
if the first building permit in the District is issued in 2022, then the District should impose its Debt 
Mill Levy no later than tax year 2027 (which mill levy would be first collected in 2028).  In the 
event the District fails to impose a Debt Mill Levy within this five-year time period, the Maximum 
Debt Mill Levy Imposition Period shall be reduced a year for each year that the imposition of the 
mill levy is delayed.  Put another way, the District has a five year window from the initial building 
permit within which to impose a full thirty (30)-year Debt Mill Levy.  In structuring Debt, District 
shall be mindful that this primary revenue source for repayment shall expire at the end of this thirty 
(30)-year term.  The Maximum Mill Levy Imposition Term shall apply to refundings unless such 
refundings result in a net present value savings and are otherwise permitted by law.  The 
Maximum Public Improvement Mill Levy Imposition Term may be altered only upon approval by 
the Town pursuant to a separate written intergovernmental agreement, and only upon a finding by 
the Town of extraordinary burdens to the District or extraordinary benefits to be conferred upon 
the Town by the District. 

26. Notice of Mill Levy Adjustments. Promptly after approval, the District 
Board shall cause notice to be provided to each property taxpayer within the District of the 
numerical amount of mill levy adjustment and the revenue change anticipated from the mill levy 
adjustment as approved by the District Board in response to changes in the method of calculating 
assessed valuation or any constitutionally-mandated or statutorily-authorized tax credit, cut or 
abatement for property within the District.  Notification of said increase on the District’s website 
shall satisfy this requirement.  

27. Sources of Funds.  As discussed in more detail above, the District may 
impose mill levies on taxable property within its boundaries as a primary source of revenue for 
repayment of debt service, capital improvements, administrative expenses and operations, and 
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maintenance, to the extent operations and maintenance functions are specifically addressed in the 
Service Plan.  The District may also rely upon various other revenue sources authorized by law, 
including loans from the Project Developer.  At the District’s discretion, they may assess Fees that 
are reasonably related to the costs of operating and maintaining District services and facilities.  
Fees, other than Capital Improvement Fees, shall not be imposed for the purpose of paying for 
Public Improvements or defraying Debt unless specifically permitted by the Town Board, and any 
such permission shall not constitute a material modification of this Service Plan.  The District are 
permitted to pledge revenues from the Capital Improvements Fee to the payment of Debt. 

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

29. Debt Instrument Disclosure Requirement.  In the text of each bond and any 
other instrument representing and constituting Debt, the District shall set forth a statement in 
substantially the following form: 

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

Similar language describing the limitations in respect of the payment of the 
principal of and interest on Debt set forth in the Service Plan shall be included in any document 
used for the offering of the Debt for sale to persons, including, but not limited to, the Project 
Developer. 

30. Quinquennial Findings of Reasonable Diligence. In the event the Town 
exercises its quinquennial authority to require the District to file an application for quinquennial 
finding of reasonable diligence and to determine whether the District’s service plan and financial 
plan will or will not result in the timely and reasonable discharge of the District’s general 
obligation debt, the District shall reimburse the Town for all reasonable actual Town consultant 
costs associated with such review and determination through and including the exercise of all 
available legal remedies to enforce its determination in accordance with § 32-1-1101.5 (2)-(5), 
C.R.S., including without limitation attorneys’ fees and costs.  

31. Subdistricts.  The District may organize subdistricts or areas as authorized 
by Section 32-1-1101(1)(f), C.R.S., provided, however, that without the specific approval of the 
Town, any such subdistrict(s) or area(s) shall be subject to all limitations on Debt, taxes, Fees, and 
other provisions of this Service Plan.  Neither the Debt Mill Levy, the Operations and Maintenance 
Mill Levy, nor any Debt limit shall be increased as a result of creation of a subdistrict.  In 
accordance with Section 32-1-1101(1)(f)(I), C.R.S., the District shall notify the Town prior to 
establishing any such subdistrict(s) or area(s), and shall provide the Town with details regarding 
the purpose, location, and relationship of the subdistrict(s) or area(s).  The Town Board may elect 
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to treat the organization of any such subdistrict(s) or area(s) as a material modification of this 
Service Plan. 

32. Special Improvement District.  The District are not authorized to establish 
a special improvement district without the prior approval of the Town Board. 

33. Public Art Plan.  

The District Board of Directors will adopt a public art plan containing the following elements: 
 

a) Goals, Objectives, Mission. A brief statement of the District’s 
vision for the creation of an attractive environment for residents and visitors in District-owned 
spaces within the District through the provision of public art. 

 
b) Budget. The District will endeavor to consider funding sources and 

consider dedication of available funding for the acquisition and preservation of art in District-
owned spaces within the District. 

 
 

c) Governing Authority. Unless otherwise designated, the District’s 
Board of Directors will serve as the governing body for the District’s public art program. 

 
 

d) Coordination with Town. The District will coordinate with and 
seek input from Town staff with respect to selection criteria and collection management. 

 
 

e) Adherence to Community Art Policy. The District will adhere to 
the Town’s adopted Community Art Policy to the extent feasible. 

 
 

34. Notices.  All notices, demands, requests or other communications to be sent 
by one Party to the other hereunder or required by law, including the Annual Report, shall be in 
writing and shall be deemed to have been validly given or served by delivery of same in person to 
the address or by courier delivery, via Federal Express or other nationally recognized overnight 
air courier service, or by depositing same in the United States mail, postage prepaid, addressed as 
follows: 

 To the District Water Valley Metropolitan District No. 3 
2154 E. Commons Avenue, Suite 2000 
Centennial, Colorado 80122 
Attn: Zachary P. White 
Phone: 303-858-1800 
Email: zwhite@wbapc.com 
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 To the Town: Town of Windsor 
301 Walnut Street 
Windsor, Colorado  80550 
Attn: Town Manager 
cc:  Town Attorney 
Phone:  (970) 674-2400 

 
All notices, demands, requests or other communications shall be effective upon such personal 
delivery or one (1) business day after being deposited with Federal Express or other nationally 
recognized overnight air courier service or three (3) business days after deposit in the United States 
mail.  By giving the other Party hereto at least ten (10) days written notice thereof in accordance 
with the provisions hereof, each of the Parties shall have the right from time to time to change its 
address. 

35. Miscellaneous. 

a) Effective Date.  This Agreement shall be in full force and effect and 
be legally binding upon final approval of the governing bodies of the Parties.  No Debt shall be 
issued by the District until after the effective date of this Agreement. 

b) Nonassignability.  No Party to this Agreement may assign any 
interest therein to any person without the consent of the other Party hereto at that time, and the 
terms of this Agreement shall inure to the benefit of and be binding upon the respective 
representatives and successors of each Party hereto. 

c) Amendments.  This Agreement may be amended from time to time 
by written amendment, duly authorized and signed by representatives of the Parties hereto. 

d) Severability.  If any section, subsection, paragraph, clause, phrase, 
or other provision of this Agreement shall for any reason be held to be invalid or unenforceable, 
the invalidity or unenforceability of such section, subsection, paragraph, clause, phase, or other 
provision shall not affect any of the remaining provisions of this Agreement. 

e) Execution of Documents.  This Agreement shall be executed in two 
(2) counterparts, either of which shall be regarded for all purposes as one original.  Each party 
agrees that it will execute any and all deeds, instruments, documents, and resolutions or ordinances 
necessary to give effect to the terms of this Agreement. 

f) Waiver.  No waiver by either party of any term or condition of this 
Agreement shall be deemed or construed as a waiver of any other term or condition, nor shall a 
waiver of any breach be deemed to constitute a waiver of any subsequent breach, whether of the 
same or of a different provision of this Agreement. 

g) Default/Remedies.  In the event of a breach or default of this 
Agreement by any party, the non-defaulting party shall be entitled to exercise all remedies 
available at law or in equity, specifically including suits for specific performance and/or monetary 
damages. 
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h) Governing Law and Venue.  This Agreement shall be governed and 
construed under the laws of the State of Colorado.  Venue for all actions brought hereunder shall 
be in District Court in and for Weld County. 

i) Inurement.  Each of the terms, covenants and conditions hereof shall 
be binding upon and inure to the benefit of the Parties hereto and their respective successors and 
assigns. 

j) Paragraph Headings.  Paragraph headings are inserted for 
convenience of reference only. 

k) No Third Party Beneficiaries.  No person or entity who or which is 
not a party to this Agreement will have any right of action under this Agreement.   

l) Entirety.  This Agreement merges and supersedes all prior 
negotiations, representations, and agreements between the parties hereto relating to the subject 
matter hereof and constitutes the entire Agreement between the Parties concerning the subject 
matter hereof; provided, however, that this Agreement does not modify, affect, or limit the Town’s 
or any other person’s right of action to enforce the provisions of the Service Plan separately from 
this Agreement. 

IN WITNESS WHEREOF, this Agreement is executed by the Town and the District as of 
the date first above written. 

 
TOWN OF WINDSOR, COLORADO 
 

By:  

 
Mayor 
 

ATTEST: 

_______________________________ 
Town Clerk 

APPROVED AS TO FORM: 

      
Town Attorney 
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WATER VALLEY METROPOLITAN 
DISTRICT NO. 3, a quasi-municipal corporation 
and political subdivision of the State of Colorado 
 

By:  
 President 

 
ATTEST: 
 
 
 
Secretary 



 

    

 

 
EXHIBIT H 

District Disclosure Form 

Water Valley Metropolitan District No. 3 

In accordance with Section 32-1-104.8, Colorado Revised Statutes, Water Valley 
Metropolitan District No. 3 (the “District”) is required to submit a public disclosure to the Weld 
County Clerk and Recorder for recording along with a map depicting the boundaries of the District, 
attached hereto as Exhibit A. 

1. Name of District: Water Valley Metropolitan District No. 3. 

2. Powers of the District as authorized by Section 32-1-1004, Colorado 
Revised Statutes, and the District’s Service Plan as of the time of this filing: The District has the 
authority to provide the Public Improvements and related operation and maintenance services 
within and without the boundaries of the District as such power and authority is described in the 
Special District Act, and other applicable statutes, common law and the Constitution, subject to 
the limitations set forth in the Service Plan. 

3. The District’s Service Plan, approved on September 26, 2022, by the Town 
of Windsor, State of Colorado, which can be amended from time to time, includes a description of 
the District’s powers and authority. A copy of the District’s Service Plan is available from the 
Division of Local Government.  

4. Water Valley Metropolitan District No. 3  is authorized by Title 32 of the 
Colorado Revised Statutes to use a number of methods to raise revenues for capital needs and 
general operations costs. These methods, subject to the limitations imposed by section 20 of 
article X of the Colorado Constitution, include issuing debt, levying taxes, and imposing fees and 
charges. The maximum debt service mill levy authorized under the District’s Service Plan is 
34 mills, and the maximum operations and maintenance mill levy authorized under the District’s 
service plan is 39 mills, subject to permitted adjustments based on changes in the method of 
calculating assessed valuation or any constitutionally mandated or statutorily authorized tax credit, 
cut or abatement.  Voter approval for the imposition of these taxes under section 20 of article X of 
the Colorado Constitution has been obtained.  Information concerning directors, management, 
meetings, elections and current taxes are provided annually in the Notice to Electors described in 
Section 32-1-809(1), Colorado Revised Statutes, which can be found at the District office, on the 
District’s website, on file at the division of local government in the state department of local affairs, 
or on file at the office of the clerk and recorder of each county in which the special district is 
located. 
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	14. Unless disclosed within a separate schedule to the financial statements, a summary of the financial obligations of the District at the end of the report year, including the amount of outstanding indebtedness, the amount and terms of any new Distri...
	15. Copies of developer Reimbursement Agreements or amendments thereto made in the applicable year.
	16. Copies of documentation establishing compliance with Section V.A.14 (Restrictions on Developer Reimbursements).
	17. Any other information deemed relevant by the Town Manager.
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	XI. CONCLUSION
	A. There is sufficient existing and projected need for organized service in the area to be serviced by the District;
	B. The existing service in the area to be served by the District is inadequate for present and projected needs;
	C. The District is capable of providing economical and sufficient service to the area within its proposed boundaries; and
	D. 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.

	XII. ORDINANCE OF APPROVAL
	Legal Description
	Vicinity Map
	District Boundary Map
	Preliminary Infrastructure Plan
	Map Depicting Public Improvements
	Financial Plan

	INTERGOVERNMENTAL AGREEMENT between
	THE TOWN OF WINDSOR, COLORADO
	and THE
	WATER VALLEY METROPOLITAN DISTRICT no. 3
	WITNESSETH:
	1. Operations and Maintenance Limitation.  The purpose of the District is to plan for, design, acquire, construct, install, relocate, redevelop and finance the Public Improvements.  The District shall dedicate the Public Improvements to the Town or ot...
	2. Development Standards.  The District will ensure that the Public Improvements are designed and constructed in accordance with the standards and specifications of the Town and of other governmental entities having proper jurisdiction, as applicable....
	3. Privately Placed Debt Limitation.  Prior to the issuance of any privately placed Debt, the District shall obtain the certification of an External Financial Advisor substantially as follows:  We are [I am] an External Financial Advisor within the me...
	4. Inclusion and Exclusion Limitation.  The District shall not include within their respective boundaries, any property outside of the Initial District Boundaries or the Inclusion Area Boundaries without the prior written consent of the Town Board.  T...
	5. Initial Debt Limitation.  Prior to the effective date of approval of an Approved Development Plan relating to development within the Service Area, the District shall not incur any Debt.
	6. Maximum Debt Authorization.  The District shall not incur Debt in excess of $17,130,000 dollars.  To the extent the District seek to modify the Maximum Debt Authorization, they shall obtain the prior approval of the Town Board.  Increases that do n...
	7. 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 Town is eligible...
	8. Consolidation Limitation.  The District shall not file a request with any Court to consolidate with another Title 32 district without the prior written consent of the Town.
	9. Eminent Domain Limitation.  The District shall not exercise their statutory power of eminent domain, except as may be necessary to construct, install, access, relocate or redevelop the Public Improvements identified in the Preliminary Infrastructur...
	10. Limitation on Using Fees for Capital Improvements.  The District is prohibited from imposing or collecting Fees for purposes of paying for Public Improvements or Debt; provided, however, that the District may impose and collect a one-time capital ...
	11. Bankruptcy Limitation.  All of the limitations contained in the Service Plan and this Agreement, including, but not limited to, those pertaining to the Maximum Aggregate Mill Levy have been established under the authority of the Town to approve a ...
	a) shall not be subject to set-aside for any reason or by any court of competent jurisdiction, absent a Service Plan amendment; and
	b) are, together with all other requirements of Colorado law, included in the “political or governmental powers” reserved to the State under the U.S. Bankruptcy Code (11 U.S.C, Section 903) and are also included in the “regulatory or electoral approva...

	12. Pledge in Excess of Maximum Aggregate Mill Levy – Material Modification.  Any Debt incurred with a pledge or that results in a pledge that exceeds the Maximum Aggregate Mill Levy shall be deemed a material modification of the Service Plan pursuant...
	13. Covenant Enforcement and Design Review Services Limitation.  The District is authorized to transfer responsibility for provision of covenant enforcement services and design review services under a declaration of covenants, conditions, and restrict...
	14. Restrictions on Developer Reimbursements.
	a) In the event the District procures or pays for Public Improvements outside of a public bid process, prior to reimbursement to the Project Developer or payment to a third party on behalf of the Project Developer a qualified independent third party s...
	b) A qualified independent third party shall certify to the District that Public Improvements financed by the District are fit for intended purposes.  Note that this certification standard might differ from the certification standards required by the ...
	c) In the event the District agrees to reimburse the Project Developer for an advancement of money, property, or services and such agreement does not qualify as Debt as defined in the Service Plan, then the District shall not pay a rate of interest on...

	15. Town Trails.  Trails that are interconnected with a Town or regional trail system shall be open to the public free of charge and on the same basis as residents and owners of taxable property within the District.
	16. Overlap of Existing Special District.  To the extent prohibited by Section 32-1-107, C.R.S., the District shall not duplicate the services provided by any existing metropolitan or special district in any area of overlap except as may be consented ...
	17. Location and Extent Limitation.  To the extent a metropolitan district may have any powers pursuant to Section 31-23-209, C.R.S., with respect to the Town, the District hereby waives and shall not exercise any such powers to override or avoid subm...
	18. Disclosure.  Contemporaneously with the recording of the Order and Decree organizing the District and any subsequent inclusion of property into the District, the District shall record a disclosure in the form set forth in Exhibit H to the Service ...
	19. Meetings.  Beginning when there is any property within the District that is owned by an End User, all of the applicable District’s Board meetings: 1) shall be held after 5:00 p.m. if there any residents living within the District in order to facil...
	Notwithstanding the foregoing, the District’ annual public hearing regarding the subsequent year’s budget, as required pursuant to Section 29-1-108, C.R.S., shall be held within the boundaries of the District or the boundaries of the Town, every year ...
	20. Elections.  The District shall post a copy of each call for nominations, required pursuant to Section 1-13.5-501, C.R.S., in the designated place for posting notices of meetings per Section 24-6-402(2)(c), C.R.S., in addition to complying with any...
	21. Website.  The District shall establish and maintain a well-organized website readily accessible to the public, including persons with disabilities.  In addition to the information required to be posted pursuant to Sec. 32-1-104.5(3)(a), C.R.S., th...
	a) name and email address email address for each District Board Member; and phone number where each District Board Member can be reached;
	b) upcoming District election dates and related deadlines; a step-by-step description of District election processes; the name, address, phone number and email address of the District’s Designated Election Official; and the call for nominations requir...
	c) a notice of vacancy for any vacancy on the Board, along with information on how to apply for the position;
	d) the date, time and location of upcoming District Board meetings, including special meetings, posted no less than seventy-two (72) hours prior to each meeting date;
	e) a complete meeting agenda for each District Board meeting, including special meetings, posted no less than seventy-two (72) hours prior to each meeting date;
	f) agendas and minutes from all Board meetings held in 2021 or later;
	g) the District’s Service Plan and all amendments thereto;
	h) all Rules and Regulations of the District and all amendments thereto;
	i) all active intergovernmental agreements to which the District is a party;
	j) all operations and maintenance contracts to which the District is a party;
	k) all recorded declarations of covenants if the District provides covenant enforcement and design review services;
	l) all active notices of competitive bidding for services and materials purchased by the District;
	m) the numerical level of District mill levy for debt service; the numerical level of District mill levy for operations and maintenance; and the aggregate amount of outstanding District debt;
	n) the total amount of privately-placed District debt, and the rate of interest accruing thereon;
	o) a copy of any fee schedule adopted by the District Board;
	p) copies of all TABOR election results with respect to new tax imposition(s) and debt authorization(s), regardless of the year of adoption;
	q) a summary description of mill levy adjustments undertaken by the District in response to changes in the method of calculating assessed valuation or any constitutionally-mandated or statutorily-authorized tax credit, cut or abatement for property wi...

	22. Financial Plan.  The total Debt that the District shall be permitted to incur shall not exceed the Maximum Debt Authorization; provided, however, that Debt incurred to refund outstanding Debt of the District shall not count against the Maximum Deb...
	All Debt incurred by the District must be incurred in compliance with the requirements of Section 32-1-1101, C.R.S. and all other requirements of State law.  The Maximum Debt Authorization is supported by the Financial Plan prepared by Piper Sandler &...
	23. Maximum Voted Interest Rate and Maximum Underwriting Discount.  The interest rate on any Debt is expected to be the market rate at the time the Debt is incurred.  In the event of a default, the proposed maximum interest rate on any Debt is not per...
	24. Maximum Mill Levies.  The District may impose a “Debt Mill Levy” upon taxable property within such District for payment of Public Improvements, including Debt incurred and other obligations incurred to pay the costs of Public Improvements.  The Di...

	An “Operations and Maintenance Mill Levy” may be imposed upon the taxable property within the District for payment of administration, operations, and maintenance costs.  The Operations and Maintenance Mill Levy shall not exceed the maximum mill levy n...
	The Maximum Aggregate Mill Levy shall be the maximum mill levy the District or any combination of District is permitted to impose upon taxable property for any purpose, including payment of Debt, capital improvements costs, administration, operations,...
	25. Maximum Debt Mill Levy Imposition Term.  No District or combination of District shall have any authority to impose or collect a Debt Mill Levy on any single property for a period greater than thirty (30) years after the year of the initial imposit...
	26. Notice of Mill Levy Adjustments. Promptly after approval, the District Board shall cause notice to be provided to each property taxpayer within the District of the numerical amount of mill levy adjustment and the revenue change anticipated from th...
	27. Sources of Funds.  As discussed in more detail above, the District may impose mill levies on taxable property within its boundaries as a primary source of revenue for repayment of debt service, capital improvements, administrative expenses and ope...
	28. Security for Debt.  The District does not have the authority and shall not pledge any revenue or property of the Town as security for the indebtedness set forth in the Service Plan.  Approval of the Service Plan shall not be construed as a guarant...
	29. Debt Instrument Disclosure Requirement.  In the text of each bond and any other instrument representing and constituting Debt, the District shall set forth a statement in substantially the following form:

	By acceptance of this instrument, the owner of this Bond agrees and consents to all of the limitations in respect of the payment of the principal of and interest on this Bond contained herein, in the resolution of the District authorizing the issuance...
	Similar language describing the limitations in respect of the payment of the principal of and interest on Debt set forth in the Service Plan shall be included in any document used for the offering of the Debt for sale to persons, including, but not li...
	30. Quinquennial Findings of Reasonable Diligence. In the event the Town exercises its quinquennial authority to require the District to file an application for quinquennial finding of reasonable diligence and to determine whether the District’s servi...
	31. Subdistricts.  The District may organize subdistricts or areas as authorized by Section 32-1-1101(1)(f), C.R.S., provided, however, that without the specific approval of the Town, any such subdistrict(s) or area(s) shall be subject to all limitati...
	32. Special Improvement District.  The District are not authorized to establish a special improvement district without the prior approval of the Town Board.
	33. Public Art Plan.
	34. Notices.  All notices, demands, requests or other communications to be sent by one Party to the other hereunder or required by law, including the Annual Report, shall be in writing and shall be deemed to have been validly given or served by delive...
	35. Miscellaneous.
	35. Miscellaneous.
	35. Miscellaneous.
	35. Miscellaneous.


	Exhibit A - Legal Description.PDF
	Sheets and Views
	LEGAL DESCRIPTION






