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WILLOW BEND METROPOLITAN DISTRICT
CITY OF THORNTON, STATE OF COLORADO
ANNUAL REPORT FOR FISCAL YEAR 2020

Pursuant to the Service Plan for Willow Bend Metropolitan District (the “District’), the

District is required to provide an annual report to the City of Thornton (the “City”) with regard to
the following matters:

To the best of our actual knowledge, for the year ending December 31, 2020, the District
makes the following report:

1.

Boundary changes made or proposed to the District’s boundary as of December 31 of
the prior year.

There were no boundary changes made or proposed to the District’s boundaries in 2020.

Intergovernmental Agreements with other governmental entities either entered into
or proposed as of December 31 of the prior year.

No new Intergovernmental Agreements were entered into for the year ending December
31, 2020.

Copies of the District’s rules and regulations, if any, as of December 31 of the prior
year.

As of December 31, 2020, the District had not yet adopted rules and regulations.

A summary of any litigation which involves the District Public Improvements as of
December 31 of the prior year.

To our actual knowledge, based on review of the court records in Adams County, Colorado
there is no litigation involving the District Public Improvements as of December 31, 2020.

Status of the District’s construction of the Public Improvements as of December 31 of
the prior year.

The Public Improvements within the District are being constructed by the developer of the
project. The District engineer has certified public improvement costs related to grading,
sanitary sewer, water, storm sewer, concrete and asphalt in the amount of $17,568,369.35.

A list of all facilities and improvements constructed by the District that have been
dedicated to and accepted by the City as of December 31 of the prior year.

The facilities and improvements within the District are being constructed by the developer
of the project. The City accepts improvements upon completion of a given phase. The
District has not constructed any facilities or improvements.

The assessed valuation of the District for the current year.

2123.0024; 1104922



10.

11.

The District received certification of valuation from Adams County Assessor that reports
a taxable assessed valuation for 2020 of $6,482,750. The report is attached hereto as
Exhibit A.

Current year budget including a description of the Public Improvements to be
constructed in such year.

The 2021 budget for the District is attached hereto as Exhibit B. The District does not plan
to construct any public improvements during 2021, as all Public Improvements within the
District are being constructed by the developer of the project.

Audit of the District’s financial statements, for the year ending December 31 of the
previous year, prepared in accordance with generally accepted accounting principles
or audit exemption, if applicable.

The District’s 2020 audit has not yet been completed. A copy of the 2020 audit will be sent
to the City under separate cover upon completion.

Notice of any uncured events of default by the District, which continue beyond a
ninety (90) day period, under any Debt instrument.

There are no uncured events of default by the District, which continue beyond a
ninety (90) day period, under any Debt instrument.

Any inability of the District to pay its obligations as they come due, in accordance
with the terms of such obligations, which continue beyond a ninety (90) day period.

None.

2123.0024; 1104922



EXHIBIT A

2020 Assessed Valuation



CERTIFICATION OF VALUATION BY ADAMS COUNTY ASSESSOR
Mame of Jurisdiction: 408 - WILLOW BEND METRO DISTRICT

IN ADAMS COUNTY ON 11282020 MNew Entity: Mo
USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) OMLY |

IN ACCORDANCE WITH 39-3-121(2 B(1L.CES N0 LATER THAN AUGUST 135, THE ASSESS0R CERTIFIES THE TOTAL

VALUATION FOR ASSE { UNTY. COLORAD
1. PREVIOUS YEAR'S MET TOTAL TAXABLE ASSESSED VALUATION: | 2411 EFIZI|
2. CURRENT YEAR'S GROSS TOTALTAXABLE ASSESSED VALUATION: | 56,482 750
=D LESS TIF DISTRICT INCREMENT, IF ANY: | 50
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATIOM: | §6.482 F5EI|
5. NEW CONSTRUCTIOM: . | 51,821,010
6. INCREASED PRODUCTION OF PRODUCING MINES: = | ﬂl
7. ANNEXATIONS/INCLUSIONS: | j_l;[l
8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: # | ﬂl
9. NEWPRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD = | ﬂl

OR LAMD { 28-1-201(1){b)C.R.5):
10. TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (20-1-301(1)Ka) C.R.5.): 50.00
11. TAXES ABATED AND REFUMDED AS OF AUG. 1 (20-1-201(1)a) C.R.5.)and (30-10-114{1)(a){I}B) C.R.5.) 50.00

* This value reflects personal property examptions IF 2nactsd by the jurisdicion 36 Suthortzed by Ar. X, Sec 20{3)b).Cok.
** New construction s defined as: Taxable real property structurss and the personal property conneciad Wil he struciure.

# Jursdicion must submit respective carilcations (Forms DLG 52 AND 524) to the Division of Local Government In onder for the values 1o be ireated as growth In the imi
calculation.

## Junsdiction must apply {Forms DLG 528) to the Division of Local Govemment before the value can be reated a5 growth In the limit calculafion.

USE FOR TABOR' LOCAL GROWTH CALCULATIONS ONLY
IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, TION 20, COLO CONST, AND 39-3-121 C.R.S. THE ASSESSOR CERTIFIES THE
TOTAL ACTUAL VALUATION FOR. THE TAKABLE YEAR 2020 IN ADAMS COUNTY, COLOBAD(D ON 3

1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: @ | 547,156,243
ADDITIONS TO TAXABLE REAL PROPERTY:
2 COMSTRUCTION OF TAXAELE REAL PROPERTY IMPROVEMENTS: | | 525,483 F78|
3 ANMEXATIONS/INCLUSIONS: | j_l:[l
4. INCREASED MINING PRODUCTION: % | 50|
5. PREVIOUSLY EXEMPT PROPERTY: | ﬂl
8. OIL OR GAS PRODUCTION FROM A NEW WELL: | |
7. TAXABLE REAL FROFERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT: | 5]

{F land andior a structure: ks picked up as omited property for meltiple years, only the most cument year's actual value can be reporied as omied property. )
DELETIONS FROM TAXABLE REAL PROPERTY:

a DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: | 50
0. DISCONMECTIONS/EXCLUSION: | ﬂl
10. FREVIOUSLY TAXABLE PROFERTY: | ;g|

@ This Includes the aciual value of all taxabia real propery plus the actual value of relgious, private schoois, and chariiabie real property.
! Construction Is defined a& newly constructed taxanle real propesty struciurss.
% Inciudes production from new mines and Increases In production of existing producing mines.

IN ACCORDANCE WITH 38-5-128(1).C.R.5. AND NO LATER THAM AUGUST 25, THE ASSESS0R CERTIFIES
TO SCHOOL DISTRICTS : 1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY:— —— i

NOTE: All levies must be Certified to the Board of County Comméissioners NO LATER THAM DECEMEBER 15, 2020

Data Date: |11/28/2020




EXHIBIT B
2021 Budget
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WILLOW BEND METROPOLITAN DISTRICT
ANNUAL BUDGET

FOR THE YEAR ENDING DECEMBER 31, 2021
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WILLOW BEND METROPOLITAN DISTRICT

WITH 201% ACTUAL AND 2020 ESTIMATED

SUMMARY

2021 BUDGET

For the Years Ended and Ending December 31,

BEGIMNING FUND BALANCES

REVENUES
Property taxes
Specific ownership tax
Interest income
Developer advance
Bond issuance - Series 20194
Bond issuance - Seres 20198

Total revenues

TRANSFERS IM
Total funds available

EXPENDITURES
General Fund
Debt Service Fund
Capital Projects Fund

Total expenditures

TRANSFERS QUT

Total expenditures and fransfers out

requiring appropriation

ENDIMNG FUND BALANCES

EMERGENCY RESERVE
CAPITALIZED INTEREST
RESERWVE FUND
SURPLUS FUND

TOTAL RESERVE

Mo assurance provided.

114121

ACTUAL || ESTIMATED | BUDGET

2019 2020 2021
$ (B,744) § 5914166 § 2375022
138,793 206,838 393,270
10,267 14,430 27,529
§5,260 29,396 10,000
5,255 1,683,282 45,000
17,224,361 i _
2,266,000 y .
19,709,036 2,134,047 475,799
3.213.963 8.052 _
22 817,155 8,056,265 2,850,621
55,423 B7,574 75,000
258,252 625,598 840,000
13,444,351 4,760,019 -
13,769,026 5,673,191 915,000
3,213,963 8,052 -
17,002,989 5,661,043 515,000
$ 5814166 $ 2375022 § 1935821
$ 4,500 3 600 § 1,100
1,678,287 877,000 57,250
1,299 389 1,295,500 1,298,500
: 201,563 574,429
§ 2082076 § 2374663 § 1,031,079

See summary of significant assumptlions.

1
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WILLOW BEND METROPOLITAN DISTRICT
PROPERTY TAX SUMMARY INFORMATION
2021 BUDGET
WITH 2019 ACTUAL AND 2020 ESTIMATED
For the Years Ended and Ending December 31,

11421
AC?UAL ESTIMATED BUDGET |
2019 2020 2021
ASSESSED WALUATION
Residential 5 - 7 148170 % 2,383,870
Commercial - - 25,170
State assessed - 90 53,240
Vacant land 2126170 3,261,370 4,004,030
Personal property - 1,640 -
Oil & Gas - - 16 440
Certified Azsessed Value $ 2126170 % 3411270 % 6482750
MILL LEVY
General 65.278 5.000 5.000
Debt Service 0.000 55663 55664
Total mill levy 65.278 G0.663 G0.664
PROFPERTY TAXES
General $ 138,792 % 17,056 % 32414
Debt Service - 189,852 360,856
Budgeted property taxes $ 138,792 % 206938 % 393270
BUDGETED PROPERTY TAXES
General & 138,792 % 17,066 % 32,414
Debt Service - 189,882 360,856

§ 136,792 § 206,938 § 393,270

Mo assurance provided. See summary of significant assumptions.
2
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WILLOW BEND METROPOLITAN DISTRICT
GEHERAL FUND

2021 BUDGET

WITH 2019 ACTUAL AND 2020 ESTIMATED
For the Years Ended and Ending December 31,

1114721
ACTUAL ESTIMATED BUDGET
2019 2020 2021
BEGINNING FUND BALANCES 5 (B6,744) % 62707 % 959
REVENUES
Property taxes 138,793 17,056 32,414
Specific ownership tax 10,267 1,190 2,269
Interest income 1,559 270 -
Developer advance 5,255 15,000 45,000
Total revenues 155,874 33 516 79,683
Total funds available 149,130 95,223 80,642
EXPENDITURES
General and administrative
Accounting 13,009 30,000 30,000
Auditing - 4 500 4,500
County Treasurer's fee 2,089 256 486
Dues and licenses 433 - 500
District management 13,982 10,000 10,000
Election expense - 14,558 -
Insurance and bonds 1,986 2,260 2,500
Legal services 33,922 25,000 25,000
Repay developer advance - principal 16,862 - -
Repay developer advance - interest 770 - -
Miscellaneous 3,218 1,000 1,000
Contingency - - 1,014
Total expenditures 86 423 87 574 75,000
TRANSFERS OUT
Transfers to other fund - 7,690 -
Total expenditures and transfers out
requiring appropriation BE 423 95 264 75,000
ENDING FUND BALANCES 5 62707 % 959 % 5,642
EMERGENCY RESERVE 5 4600 % 600 % 1,100
TOTAL RESERVE 3 4600 % 600 % 1,100

Mo assurance provided. See summary of significant assumptions.

3
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WILLOW BEMD METROPOLITAN DISTRICT
DEBT SERVICE FUND

2021 BUDGET

WITH 2019 ACTUAL AND 2020 ESTIMATED
For the Years Ended and Ending December 31,

BEGIMNING FUND BALANCES

REVEMUES

Property taxes
Specific ownership tax
Interest income

Total revenues

TRAMSFERS IN
Transfers from other funds

Total funds available

EXPENDITURES
Debt service
County Treasurer's fee
Bond interest
Contingency
Total expenditures

Total expenditures and transfers out

requinng appropriation
EMDING FUND BALANCES

CAPITALIZED INTEREST
RESERVE FUMD
SURPLUS FUMD

TOTAL RESERVE

No assurance provided._

1014721

ACTUAL || ESTIMATED | BUDGET
2019 2020 2021

3 - % 2077676 § 2,374,063

- 189,883 360,856

- 13,240 25,260

21,965 18,500 10,000

71,965 721,623 396,116

3,213,063 362 N

3,235 925 3,199,661 2.770,179

_ 2,848 5413

258,252 822,750 822,750

- - 11,837

258,252 525,595 540,000

258,252 525 595 540,000

S 2477676 5 2374083 $ 1,930,179

$ 1678287 5 &TTO0D0 S 57,250

1,299,389 1,295,500 1,298,500

_ 201,563 574,429

S 0077676 5 2374065 5 1030179

See summary of significant assumptions.
4
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WILLCWY BEEND METROPOUTAN NSTRICT
CAPITAL PROJECTS FUND
2021 BUDGET
WITH 2013 ACTUAL AND 2020 ESTIMATED
Faor the Yaars Endad and Ending Decamber 3,

14z
2018 2020 priney |
BEEGINKIMNG FUMD BALAMNCES z - & 2BF3TES 5 -
FEVENLIES
Bond [sslEn0s - Serles 20194 17,224,361 - -
Sond lsslance - Series 20198 2 266 000 - -
Imterest income 41,736 10,626
Developer advance - 1,668,282
TotEl revenes 19,532 097 1,678,505 -
TRAMSFERS IM
Transhers from other funds - 7,650 -
Totzl funds avalabla 19,532 097 4 760,381 -
EXPENDITURES
Capital Projecss
Lot of lesuance G35 2E4 - -
Enginessing - 7,650 -
Capital outiay 12816067 4752309 -
Total expendiunes 13,444 351 4 760,018 -
TRAMNSFERS OUT
Translers to oher fund 32135953 &2
Total expendiures and rarsfers out
requiring aporopriation 16,558,314 4,760, 381 -
EMDIMG FUND BALAMCES ¥ 28973783 5 - 3

Mo 3ssurance provided. Ses sUmMmAry of signiflcant 3ssumplons.
=
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WILLOW BEND METROPOLITAN DISTRICT
2021 BUDGET
SUMMARY OF SIGNIFICANT A5 5UMPTIOMS

Servicas Provided

The Willow Bend Metropoiitan District organization was approved by aligible electors of the District at an
giection held on November S, 2013, The District was organized by order of the District Court In and for
Adams County on Movember 25, 2013. The formation of the District was approved by the Clty of
Tharmiton, Colorado in conjunction with the approval by tha City Councll of a Service Plan for the District
on August 27, 2013. The District axists 35 a quasi-municipal corporation and poltical subdivision of the
State of Colorado under Titie 32, Article 1 of the Colorado Revised Statutes, a5 amended (C.R.S.)

The District shall have the power and authority fo provige the Public Improvements and related operation
and mainienance sendcas within and without the boundaries of the Disbrict a5 such poer and El.l'ﬂ'lﬂl'lt}'
s described In the Speclal District Act, subject to the Imitations on fire protection, television relay and
transmission and iekecommunication Tasllites.

On Movambaer 5, 2013, tha Dustrict's velers authorized ganeral obligation indebtadnass of 3148, 500,000
Tor Dismct Improvements, $16.500,000 for the purpose of refunding debd, $16,300,000 I
ntergovernmeantal agreemsants, and 516,500,000 for operations and manienance delbt The sendca plan
has a limitation on the Issuance of debd to 522,000,000 of which 3,279,000 |5 remaining.

.ﬁ.ﬂﬂmﬂﬂﬁl}'. on Nowember 5, 2013, the slection alksn EFFI'EI'!'Eﬂ an annual Incraase In FI'q:EI'[}' tamas of
£500 000 wsthaut limitadicn of rate, to pay the Disirict's aperation ard mantenance cosls and 516 500 000
Tor multiple fiscal year M4 mill levy.

The District has no empioyess and all administrative funclions are contrachual.

The Disirict prepares ks buggst on the modifed acerual basis of accounting In accondance with the
requirements of Colorado Revised Stahmes C.R.S. 28-1-105 using Bs best estimates as of the date of
the budge: nearng. Thesa esiimates are based on expecied condltons and Its expected course of
aclions. The assumptions disclosed hersin are Tose hat the Disrict belleves are significant o the
budget. There will wsually b= differences between the budget and actual resulls, becawse evenis and
circmstancas frequently o not ocour 3s expected, and those diferences may be materal

Revenusas

Property Taxes

Froperty taxes are levied by the District's Boaed of Directors, The levy = based on assessed valuations
getammined by the County Assessor generally as of Januany 1 of each y2ar. The levy Is nomally set oy
December 15 by certfication {o the County Commilssioners bo put the tax llen on the Individual properties
a5 of January 1 of the following year. The County Treasurer collects the determined taxes during the
eriguing calendar year, The laxes are payable by Apdl ar, i in egual inslalimente, al the laepayers
glection, In February and June. Delinguent axpayers are notifed In August and gensrally saies of the tax
I2ns on delinguent properties ans hald in Novemoer or Decemoer. The County Treasurer remits the taxss
collected monthly to the District.

The caiculation of the taxes levied Is dspiayed on the Property Tax Summary page of the budget using
the adopied mill levy Impased by the District.
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WILLOW BEND METROPOLITAN DISTRICT
2021 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Revenues - contnusd
Specific Ownarship Taxes

Speciic ownership taxes are et by the State and collected by the County Treasures, primarily on vehicle
Icensing within the County as a whole. The specific ownership taxes are allocated by the County
I reaaurer to all 1&:"‘9 antilies within the County. The I}LII}HEI: agsumes that the Dislncts share wl be
equal io approdmately 7% of the property taxes collectad.

Developsr Advance

The District Is In the development stage. As such, the operating and adminisirative expentitres will be
partially funded by the Developer. Developer advances are recorded as revenus for budget purposes
with an obligation for fubure repayment when the District Is financially able o reimburse the Developer
froem bond proceeds and othier lagally avallable revenue.

Mat Investmant Income

Interest arned an the District's available funds has bean estimaled based on an averags imerss rate of

approximately .50%.

Expendiiuras
Adminlztrative Expendifurss

Admirisirative axpenditures for the praject have bean provided based on estimates of the Destrict's Board
of Directors and consultants and Include the sendces necassary to maintain the District's adminksirative
viabliity swch as legal, awdlf, accounting, Insurance, management and ofher administrative expenses.

Counly Treasurer's Fees

Courdy Treasurer's fees have been camputed at 1,6% of praperty tax collections,

Dabt Sarvice

The principal and Interest payments are provided based on the debt amortization schedules Trom the
General Obligation Bonds, Senes 20134 (dscwessed under Debt and Leases).

Debt and Leasss

On July 31, 2019, the District Issued Its Series 20194 Limied Tax (Convertible 1o Unlimited Tax) General
Obligation Bonds In the amaunt of $16,455,000 and the Sanes 20198 Subordinate Limited Tax General
Obligation Bonds In the amount of 52,266,000, Proceeds from he sake of the Senlor Bonds were wsed
to: {a) inance public Improvements; (o) pay capitalzed Interest on the Senlor Bonds; (c) fund the Sanlor
Resenie Fund; and {d) pay costs of Issuance of the Bonds. Proceeds Trom the sale of the Subomdinabe
Bongs wil b2 used to finance addiional public Improvements relaied to the Development.
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WILLOW BEMD METROPOLITAN DISTRICT
2021 BUDGET
SUMMARY OF SIGNIFICANT A3 SUMPTIOMNS

Debl and Laasas — (canfinued]

The primary source of revenue or cash recaipis will b= ad valorsm propeny taxes. Progeny taxes ans
levied by the Board of Directors of the District. The levy Is basad on assessed valuations determinad by
the County Assessor gensrally a5 of January 1 of 2ach year. The levy s sxprassad In tems of milis. A
mill Is equal io 1710 of one cent per dodlar of assessed valuation. The levy IS nommally sat by Decamber
15 by cerfcation fo the County Commissioners to put the fax llen on the Individual properties as of
January 1 of the following year. The County Treasurer collects the determined taxes during the ensulng
calandar yaar.

The Series 20194 Bonds bear Interest at a rate of 5.00%. The bond Interest s payaole semi-annualy on
June 1 and December 1, beginning on December 1, 201%. Annual mandatory sinking fund principal
paymenis are due on Decemizer 1 of each year beginning on Decamber 1, 2024. The Seres 201534
Bonds mature on December 1, 2049,

To the extent principal of any Senlor Bond Is not pald whan dus, such prncipal shall remain putstanding
urlil pald, subjact ta discharge of v Senar Bends on Decemier 1, 2053 (the "Senior Bands Dischange
Date™), Tothe axtent mtarast an any Seniar Bond is not paid when due, such interest shall compaund an
gach Inierest paymeni date, at the rate then bome by the Sanlor Bond. The District shall not b2 obilgated
to pay more than the amownt permitied by law and the Election In repayment of the Senlor Bongs. In the
gwent any amownts dug on the Senlor Bonds remain unpald ater the application of all Senlor Pledged
Revenue avallable thersfor on the Senlor Bonds Discharge Date, such amounts shall be desmed
gischarged and shall no longer be due and outsianding.

The Subardinate Bonds will b2ar Interast at the rabe of 7.625% per annum and are payable annually on
December 15, beginning December 15, 2019 from, and to the extent of, Subordinate Pledged Revenue
avallabée, It any, and mabure on December 15, 2045, The Subordinate Bonds are struchured 3s cash flaw
bonds maaning that there are no scheduled payments of principal or Interest poor to the final maturity
dabe. Unpald Imierasi on the Subordinate Bonds compounds annually on each December 15. The District
shall not b= obligated to pay more than the amount permikted by law and the Eleciion In repayment of the
Subordinate Bonds. All of the Subordnate Epnds and Interest thereon ane 10 be deemed 1o be pald,
satlsfied, and dscharged after the application of all avalable Subordinabe Pledged Revenue on
December 15, 2059 (the *Subcordinase Bonds Discharge Date”), regardless of the amount of princspal and
Interest pald pror to the Subordinate Bonds Dischange Date.

The Senlor Bonds are secuwnad by and payable solely from and o the extent of Senior Pledged Revenue,
nat of any costs of collection, which Includes:
{a) 2l Senlor Propery Tax Revenuss;
ib) 2l Senlor Specific Ownership Tax Revenues;
ic) all Capltal Fees; and
{d) any other legally avalable moneys which the District detarmines, In its absolute discretion, to
credit to the Senlor Bond Fund.

“Benar Propeny Tax Revenues” mesng all moneys derved from imposibon by the District of the Senlar
Required Ml Levy and excludes Senlor Specific Ownershlp Tax Revenuss. Senlor Propery Tax
Revenues are net of the cosis of coliection and any tax refunds or abatements authorzed by or on behalt
of the Coumty.
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WILLOW BEND METROPOLITAN DISTRICT
M2 BUDGET
SUMMARY OF SIGHNIFICANT ASSUMPTIONS

Debi and Leases — (carinusg]

“Saniar Spacific Ownership Tax Revenues” means the spacific ownership taxes remilted o he District
&5 a result of [= Impositon of e Senlor Reguired MI Levy.

“Capilal Fees” means all fees, rates, tols, penalties, and charges of a capltal nature (exciuding peradis,
recurming service charges) now of hereafier Imposed by he Distict pledged to the payment of the Senlor
Bonds. The District does not currently iImpose Capltal Fees and doss not cumently hawve plans to Imposs
them.

The Senlor Bonds are addiionaly secured by caplialized Interes? which will be funded from the poceeds
of The Senlor Gonds, by the Senlor Resene Fund which will be funded from the proceeds of the Sanlor
Bonds, and by amounts, IT any, In the Z2nlor Surplus Fund. The Senlor Swples Fund will not b2 funded
as of the date of Issuance of e Senlor Bonds.

The Senlor Eonds are aisQ sacured Dy amounis on deposit In the Senlor Resenie Fund. The Sanlor
Feserve Fund was funded from proceeds of the Senlor Bonds In the amount of $1.294,000. If a
wihdrawal from the Senlor Reserde Fund = made that reduces e Dalance In such fund oelow the
Feserve Requirement for the Senlor Bonds, the District shall Include In the computation of Its next mill
levy cerfificaion the amount necessary 1o replenish the Senlor Resenve Fund o the Reserve
Fequirament (subject to the imitations of the Senlor Required MIl Levy).

Pricr io the Conversion Date, Senlor Pledged Revenus that Is not needed to pay debt senvice on the
Senlor Sonds In any year will be depositad to and heid In the Senlor Surpius Fund, up to the Maximum
Surpius Amount of $1,545,500. The Senlor Surpius Fund shal be maintained untll the Conversion Date,
al which fime the Senlor Surplus Fund will be terminated and all amounts on deposit shall be releasad o

the Diistrict for application to any 3wl pWpose.

Pursuant to the Subordinate Indenture, amounis released from the Senbor Surplus Fund are pledged to
the repayment of the Subordinate Bonds.

The District has acknowiedged that Siate Law places cemaln restniciions on the use of money derfeed
Trom the Requined MIll Leviss.

The Subondinate Bonds are secured by and payabie solely from and to the exient of Subordinate Pledged
Rewenue, nei of amy cosis of collestion, which Includes:

{a) al Subordinate Property Tax Revenues:

ib) al Subordinate Specific Ownership Tax Revenues;

i€} all Subordinate Caphal Fess:

{dj any amounts In the Senior Sumplus Fund wpon ihe termination of such fund pursuant o the
Sanilor Indenture;

{e) any other legally avallable moneys which the District determines, In lts absolute discration, to
credit to the Subordinate Bond Fund.
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WILLOW BEND METROPOLITAN DISTRICT
2021 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Debt and Laasas — (caminusg)

“Subordinale Properly Tax Reavenues® means al moneys defved from imposition by the D&tricl of the
Subordinate Required Ml Levy and exciudes Subomdinate Speclc Ownership Tax Revenues.
Subordinate Propedty Tax Revenues are net of the costs of colliecton and any tax refunds of abatemeanis
authorzad by or on behalf of the County.

“Subordnale Specfs Ownersiog Tax Revenues™ means the specific ownershep taxes remitied 1o the
District a5 a resull of t= Imposiion of the Subondinate Requirad M Levy.

“Subordinate Capital Fer Revenue”™ means any reverua fram Capital Fees remaining afier deduction of
any amount Mereof usaa, pakl, pleagad, or oihensisa appiad o the payment of any Senior Qoligations.
The District does not currzntly Impose Capital Fees and does nod currently have plans to Impos2 tem,

The Disirict has no operating or caphal l=ases.

The District has outstanding developer advances and anticipated activity as follows:

S - Balarew -
Do 371, oty i b’ 371,
0 Aceitionm PR T AL
Couoofomi il ik ] . LIRE- 3 - LI T ]
Famzfowd | il ot - Do ocm
Agbrarrows - &E LE - EE LEn
Total ] . £ 1,803 e 3 - LRl ]
B - Fgiarea -
Dcmrrdomi 31, Foatioa fratad Dhicoirrn b 31,
i A Assclitheim Femchictiaim r.i4g]
Domnofoni Sl ik § 1,888 282 £ #5000 3 - & 1913 380
B | ibaded - Dol
Adtvarre &5 584 155 045 - 180 518
Toial £ 1,00 BES & 1TEGEE ] - & 2900 ME

Emergency Ressrnva

The Disirict has provided for an emergency reserve fund squal bo at least 3% of fiscal year spending as
gefined under TABOR.

This information 1= an intagral part of the accompanying budgst.
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WILLOW BEND METROPOLITAN DISTRICT
SCHEDULE OF DEST SERVICE REQUIREMENTS TO MATURITY

$16,455,000 Limitsd Tax [Converiible to Unlimited Tax)
Ganaral Obligatlon Bonds, Ssrles 20134
Dated July 31,2019
Princlipal due Decamber 1

Intarast Rate 5.000% Payabls
Yaar Ended Jung 1 and Decembser 1
Dacember 31, Principal Interast Total

2021 3 - 3 B22 750 I B22,750
2032 - B22 750 B2Z 750
2023 - 22 750 B22, 750
2024 135,000 B22 750 G57, 750
2025 205,000 E16,000 1,021,000
2025 235,000 EOQ5, 750 1,040,750
2027 250,000 T34 000 1,044,000
2023 280,000 781,500 1,061,500
2029 295,000 Ta7, 500 1,062,500
2034 330,000 Taz2, 7l 1,082,750
2031 350,000 736,250 1,086,250
2032 390,000 718,750 1,108,750
33 405,000 E99,250 1,104,250
2034 450,000 &79,000 1,129,000
2035 470,000 E56, 500 1,126,500
2036 520,000 £33,000 1,153,000
23T 545,000 EO7, 000 1,152,000
136 585,000 T ] 1,174,750
2035 625,000 550,000 1,175,000
2040 G&0,000 513,750 1,188,750
2041 710,000 484,750 1,184,750
2042 770,000 449 250 1,219,250
43 B10,000 410,750 1,200,750
2044 E7S,000 370,250 1,245,250
2045 520,000 326,500 1,245,500
2046 &40,000 230,500 1,270,500
2047 1,040,000 231,000 1.271,000
2043 1,115,000 179,000 1,294,000
2043 2,462,000 123,250 2,288,250

3 15,455,000 3 17,242,000 3 33,897,000

Mo assurance provided. Ses summary of signiflcant assumptons.
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	1. Boundary changes made or proposed to the District’s boundary as of December 31 of the prior year.
	2. Intergovernmental Agreements with other governmental entities either entered into or proposed as of December 31 of the prior year.
	3. Copies of the District’s rules and regulations, if any, as of December 31 of the prior year.
	4. A summary of any litigation which involves the District Public Improvements as of December 31 of the prior year.
	5. Status of the District’s construction of the Public Improvements as of December 31 of the prior year.
	6. A list of all facilities and improvements constructed by the District that have been dedicated to and accepted by the City as of December 31 of the prior year.
	7. The assessed valuation of the District for the current year.
	8. Current year budget including a description of the Public Improvements to be constructed in such year.
	9. Audit of the District’s financial statements, for the year ending December 31 of the previous year, prepared in accordance with generally accepted accounting principles or audit exemption, if applicable.
	10. Notice of any uncured events of default by the District, which continue beyond a ninety (90) day period, under any Debt instrument.
	11. Any inability of the District to pay its obligations as they come due, in accordance with the terms of such obligations, which continue beyond a ninety (90) day period.

