CITY COUNCIL STAFF REPORT "

ITEM: Metropolitan District Service Plan and Intergovernmental
Agreement (IGA) Approval

CASE NO: MD2022-0003

PROJECT: Two River Marketplace Metropolitan District

LOCATION: South of U.S. 34 Business (10" Street), west of 83" Avenue, east
of 86" Avenue and north of 12" Street

APPLICANT: Zachary White on behalf of Martha, Douglas, John, and Thomas
Stephens

CASE PLANNER: Mike Garrott AICP, Planning Manager

CITY COUNCIL PUBLIC HEARING DATE: September 20, 2022

CITY COUNCIL FUNCTION:
Review the proposal for compliance with Section 2-528 of the City of Greeley Municipal Code
and approve, approve with conditions, or deny the request.

EXECUTIVE SUMMARY

The City of Greeley is considering a request for the approval of a Colorado Revised Statutes
Title 32 Special District Service Plan and related Intergovernmental Agreement (IGA) precedent
to formation of a metropolitan district that would provide public facilities financing, operations,
and maintenance. The 29-acre property is proposed for commercial development. This item
requires a public hearing and noticing in accordance with the requirements of C.R.S §832-1-204.

The applicant has provided a Capital Plan (see Attachment B) as an element of the Service Plan
that indicates the anticipated costs associated with designing, installing, and constructing the
infrastructure necessary to serve the development. According to the Capital Plan, the anticipated
infrastructure cost would be approximately $8,502,052. The applicant is requesting an aggregate
maximum amount of debt that the districts could issue in the amount of $18,365,000.

The district, as proposed, would have the capacity to finance the necessary public facility
improvements through the issuance of general obligation and/or revenue bonds, along with
imposing facility fees on commercial properties. The bonds are anticipated to be retired in 30
years with a maximum debt mill levy imposition term for commercial district at 40 years.

As proposed, the Service Plan includes a Maximum Mill Levy cap of fifty (50) mills, which is
supported within the City’s approved “Model Service Plan,” that allows for an aggregate total of
up to seventy (70) mills.
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The proposed district may also collect a one-time “District Facility Fee” for capital
improvements. These fees would be collected by the Developer prior to issuance of any building
permit. The fees of which shall not exceed the following limit:

¢$2.00 per square foot for commercial.

Per Section 2-510 of the City of Greeley Municipal Code, the City Council finds that the
determination of whether to use districts to provide for development of capital facilities and
incurring of debt to finance such facilities, is purely a matter of local concern and shall determine
the merits of allowing the formation of a district for development of municipal infrastructure to
allow a district on a case-by-case basis.

A. REQUEST

Approval of a Colorado Revised Statues Title 32 Special District Services Plan for Two
Rivers Marketplace Metropolitan District and a resolution approving the related
Intergovernmental Agreement between the City and the Two Rivers Marketplace
Metropolitan District.

B. STAFF RECOMMENDATION
Approval of the proposed Service Plan and IGA as presented.

C. LOCATION

Abutting Zoning/Land Use:

North: Weld County A - AG (Agriculture)
South: R-L (Residential Low Density)
East: C-H (Commercial High Intensity)
West: R-H (Residential High Density)

Site Characteristics The northeast portion of the subject site currently
has the last remaining remnants of the farm homestead. The property
slopes down from the north to the south. The North Boomerang Ditch is
in the southeast part of the site and runs from the south to the northeast
and there is a natural gas line that runs from the north to the south of the
subject site. The remainder of the site is undeveloped and is no longer
being farmed. Infrastructure, such as, streets, curb and gutter, sidewalks,
and utilities were installed in 12" Street and 86" Avenue when the Trails
at Sheep Draw Subdivision development, which is located primarily to the
south and to the west.

Surrounding Land Uses

North: Agricultural/undeveloped land

South: single family residential (Trails at Sheep Draw)
East: Agricultural/undeveloped land

West: Trails at Sheep Draw Multi-family development
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D. BACKGROUND

The PUD zoned area was annexed and zoned as part of the Golden Triangle Second
Annexation in 1985 (File No. Z 2:85) (see Attachment A). At that time, a conceptual plan was
established which allows for residential uses at four (4) dwelling units per acre. The PUD was
amended in 1997 (PUD File No. 11:97) to separate the larger Golden Triangle PUD that
involved land, including this site, and land further to the west, into smaller, more manageable
PUD’s. None of the land uses allowed changed within the 1985 Golden Triangle PUD as a
result of the amendment. In 2017, a portion of the PUD to the west and south of the subject
site was rezoned to a residential development known as The Trails at Sheep Draw (File No. Z
11:16). The subject property was rezoned from PUD to C-H in 2020 (ZON2019-0009).

E. PURPOSE OF A METROPOLITAN DISTRICT
Metropolitan districts can provide a funding mechanism for public infrastructure and
amenities that may otherwise not be feasible given the restrictions of “TABOR” (Taxpayers
Bill of Rights) laws [Article X, Section 20 of the Colorado Constitution]. TABOR limits the
amount of revenue that can be collected and retained by local governments with all tax
increases requiring approval by voters in a ballot initiative process. This can prove difficult
in itself. As of 2019, the 20-year average passing of tax related ballot measures was
approximately 42%.

TABOR also sets a new revenue limit each year for local governments based on inflation
rates and local growth. Any revenue collected that exceeds these limits must be returned to
the citizens. These restrictions may cause a municipality issue with funding growth and to
finance public improvements, such as large-scale infrastructure projects. These constraints
have given rise to the creation of metropolitan districts.

A metropolitan district is an independent unit of local government typically formed by
developers, created to finance, construct, and maintain public improvements related to a
development. State statutes enable the formation of the districts under C.R.S. Title 32,
Special District Act. Districts have the ability to levy ad valorem property taxes, charge fees,
and also have condemnation authority. Districts can be formed to finance the costs of needed
infrastructure construction among other improvements. Bonds can be financed publicly,
through a municipality, or through private investors. The bonds are repaid through an
additional property tax by the metropolitan district on individual property owners within the
district, typically at a mill levy not to exceed 70 mills. This proposal has a max mill levy of
50 mills.

Metropolitan Districts have become a popular financing tool for infrastructure development
within many municipalities and have been used for most new larger development proposals
throughout most of Northern Colorado. Rather than securing a bank loan to finance
infrastructure with recovery of the capital outlay from the sale and development of the
property, a metro district shifts the development costs to the owner of the developed property
via an additional property tax mill levy of which has a typical expiration of 30-40 years. An
example of how these taxes would apply is below:

e $2,000,000 (market value of commercial — fast food in a metro district) x 29.00%
(assessment ratio) = $580,000 (assessed value)
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e $580,000 x 50 mills ($580,000 x.05) = $29,000 in additional property taxes paid to
the metro district (per year).

It should be noted that due to metro districts’ ability to levy higher property taxes in order to
repay bonds, the result is higher long-term costs for owners than those not subject to a
metropolitan district as demonstrated above.

F. ELIGIBLE IMPROVEMENTS
Special districts in general can provide a funding mechanism for a variety of public
improvements including, but not limited to the following: street improvements, parks and
recreation improvements, water improvements, sanitary sewer, storm sewer (drainage)
improvements, transportation improvements, libraries, schools, public art, landscaping
improvements, and ongoing maintenance. Metropolitan districts are a subset of special
districts and can provide only a limited set of services and improvements.

The Two Rivers Marketplace Metropolitan Districts, if approved, would specifically provide
funding for the construction, operation, and maintenance of the following: water, sanitary
sewer, stormwater, streets, open spaces and safety protection, and other powers described in
the Service Plan and the Special District Act or other applicable statues, as necessary. The
city would have the option to assume the responsibility of ownership and/or maintenance of
the facilities, once accepted in the City’s infrastructure system.

G. HISTORY OF METROPOLITAN DISTRICTS IN GREELEY
In April of 2007, City Council adopted an ordinance creating Chapter 13.50 (Currently Title
2, Chapter 9) of the Greeley Municipal Code creating requirements for metropolitan districts.
The City Council adopted the ordinance, in part, to provide a policy base from which to offer
consistent guidance to developers who inquire about this type of financing tool in Greeley.
Promontory (aka Tri-Pointe), Lake Bluff, Northridge Estates, Triple Creek, Westgate,
Cobblestone, City Center West, The Cache, Poudre Heights are existing sets of metropolitan
districts within the City of Greeley.

In January 2018, the City approved revisions to the Model Service Plan, which updated the
service plan to meet current state regulations, along with best management practices. This
2018 Model Service Plan has been utilized with this request.

Once a local government approves a Service Plan, the newly formed metropolitan district
remains independent as a quasi-governmental entity. However, if the district proposes to
amend the scope of the plan (e.g., add land not otherwise noted, change mill limits, make
material changes to the terms), then the City Council would again review a revised Service
Plan for approval or denial.

H. LAND USE PLAN
Development Plan
The Two Rivers Development, as proposed would provide commercial and retail space
within the development that offers activating amenities such as a pedestrian plaza for outdoor
events that would integrate with entertainment focused users such as restaurants, breweries,
food halls and other similar venues. The core pedestrian corridors would be lined with
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diverse plantings and tivioli lighting as well as an active park and a connection trail system
through the project from the north to the south.

These features are balanced by the more passive amenities of the large detention ponds with
native plantings and other outdoor features that are intended to bring an element of history
and context to the site.

Adequate Public Facility Service Area (APES)

The subject site is located inside the Long-Range Expected Growth Area (LREGA). At the
time development is proposed, subsequent plans would be required to comply with the City’s
Development Code, as amended. Future development of these properties would be required
to comply with all APFS requirements found in Section 24-305 of the Code.

I. SERVICE PLAN CRITERIA FOR APPROVAL (Chapter 9, Section 2-528)
MUNICIPAL CODE COMPLIANCE

The City’s Metropolitan District Ordinance calls for the City Council to consider a
proposed Service Plan against the following provisions and determine whether or not the
Plan meets the required criteria in granting approval. These plan elements were reviewed
by City staff and the application was revised by the applicant to address staff questions
and concerns, resulting in the version provided to you for review and final approval.

a. There is a sufficient existing and projected need for organized service in the area
to be serviced by the proposed Districts;

Staff comment: To achieve an orderly and planned development of the proposed
development on what is currently undeveloped land, there would need to be
coordinated installation of site infrastructure, as well as platting to assure cross
access, drainage conveyance, perimeter landscaping, and other related site
improvements. The Metropolitan District Service Plan provides an option for filling
these needs.

The Service Plan includes provisions that would not allow any debt to be occurred
from the district prior to an approved Development Plan (Preliminary Plat). The
districts would have the ability to collect fees and property taxes in advance of
development.

The Service Plan complies with this criterion.

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

Staff comment: The proposed district is located within the Long-Range Expected
Growth Area.
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At the time any development activity on the properties commences, Staff would
review the development subject to the requirements of APFSA (Adequate Public
Facility Service Area).

The site can be served by adjacent municipal services, once upgraded, and extended
onto the subject property. Water lines are located along 86" Avenue and 12" Street,
and a sewer line stub is located at the intersection of 84" Avenue and 12" Street. The
development will require significant upgrades for stormwater, including onsite
detention ponds. The existing North Boomerang Ditch is proposed to underground
and relocated with the development of the property.

As part of the districts’ Capital Plans, extension and upgrades to inadequate service
capacity would be constructed by the Metropolitan District.

The Service Plan complies with this criterion.

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

Staff comment: Included in the Service Plan is an engineer’s cost estimate of the
infrastructure installation requirements that demonstrates that the districts would be
capable of providing economical and sufficient services to the area within the
boundaries of the Service Area. The district, as proposed, would have the financing
capacity to finance the necessary public facilities improvements thorough the
issuance of general obligation and/or revenue bonds, along with imposing facility fees
on the commercial properties.

Staff (including the Finance Department) and City Attorney’s Office carefully
reviewed the financial assumptions proposed with the Plans and have concluded that
it is realistic in terms of potential build-out, construction timeframes, and debt load.
As proposed, the Service Plan includes a maximum debt mill levy cap of 50 mills.
The Service Plan as submitted also includes limitations on the districts’ issuance of
debt; this would ensure that sufficient services could be provided by the district.

The Service Plan complies with this criterion.

d. The area to be included in the proposed District has, or will have, the financial
ability to discharge the proposed indebtedness on a reasonable basis;

Staff comment: Within the Service Plan, the applicant has proposed that the debt mill
levy shall not exceed 50 mills. As a result, the expected revenue calculation to retire
the proposed debt service appears to be within realistic means. Section VI.E of the
Plan (Security for Debt) notes, “The District shall not pledge any revenue, property,
or other assets of the City as security for any District indebtedness.”
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Using the engineer’s estimate, the total costs for overall site work and infrastructure
would be approximately $8,875,000.

According to Attachment B (Service Plan — Exhibit F “Financial Plan”), the debt
service mill levy target is 40 mills beginning in 2023 with operations and
maintenance levy at 10 mills. Total proposed bond issuances amount to $6,900,000
(Series 2023 Bonds) and 11,465,000 (2028 Bonds).

Per the “Two Rivers Marketplace Metropolitan District 2023 New Money Financing
Senior and Subordinate Lien” the average annual debt service is estimated to be about
$286,278 with a maximum annual debt service of $636,763 and a last maturity date of
December 2053. Over the life of the bond repayment, the financing would cost
approximately $8,588,350 in interest for a total debt service of $11,019,921.

Per the “Two Rivers Marketplace Metropolitan District 2028 Refunding and New
Money Financing Senior and Subordinate Bonds” the average annual debt service is
estimated to be about $723,122 with a maximum annual debt service of $1,456,625
and a last maturity date of December 2053. Over the life of the bond repayment, the
financing for a total debt service of $21,693,652.08.

The debt service analysis reflects property tax and specific ownership revenue
streams starting in 2023, which would only happen if the development activities
commenced in time to be included in the property values for 2024.

Regardless of whether development happens as anticipated or not, the city would not
be legally liable if a default in the district’s bonds occurs. Bondholders are the party
most liable in this circumstance.

It should be noted that approval of the metropolitan district is valid for one year;
either the public improvements must be commenced, or the sale of bonds must occur
no later than one year from the date of the City Council’s approval. If either the
public improvements have not commenced or the sale of the bonds has not occurred,
the City Council may impose sanctions in accordance with Section 2-537 of the
Municipal Code (such as withholding any permits and exercise legal remedies).

As a part of the administrative review, the City’s Finance Department has reviewed
the Capital Plans and Financial Plans. Staff finds that the proposed Financial Plans
demonstrate that, at various projected levels of development, the districts would have
the ability to finance the facilities identified in the Capital Plans and would be capable
of discharging the proposed indebtedness on a reasonable basis. These findings are
based on the developer’s projections accuracy, in which case the district would be
able to repay the bonds. In the event the districts were to default on their debt, Section
V1.B of the Service Plan, provides a maximum interest rate on any debt, which cannot
exceed 18%.

The Service Plan complies with this criterion.
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e. Adequate service is not, or will not be, available to the area through the City or
other existing quasi-municipal corporations, including existing Districts within a
reasonable time and on a comparable basis;

Staff comment: As noted in section (b) above, the City’s infrastructure is adjacent to
the proposed development. The obligation to complete infrastructure internally as
necessary for the further development of the site rests exclusively with the
developer(s). No other entity is currently available to meet the internal infrastructure
obligations besides the developer(s).

The Service Plan complies with this criterion.

f. The facility and service standards of the proposed Districts are compatible with
the facility and service standards of the City;

Staff comment: The development is obligated to construct all infrastructure consistent
with Municipal Code standards and will, therefore, be compatible with the
surrounding existing municipal systems and services.

The Service Plan complies with this criterion.
g. The proposal is in substantial compliance with the City’s Comprehensive Plan;

Staff comment: The proposed development would be served by the district is in
compliance with the City’s Imagine Greeley’s Comprehensive Plan, Objective EH-2
by providing land uses that support walkability and improve access to basic needs and
provides commercial development within walking and biking distance of residential
development. It also helps meet elements of the City’s Objective GC-2 in that it
provides a commercial land uses within a walkable distance of residential
development.

The Service Plan also supports the general goal of a healthy economy stated in the
Imagine Greeley Comprehensive Plan by utilizing a financial tool to stimulate new
developments. The Imagine Greeley Land Use Guidance Map identities the subject
site suitable for a neighborhood commercial center.

The Service Plan complies with this criterion.

h. The proposal is in substantial compliance with the county, regional or state long-
range water quality management plans and wastewater plans for the area;

Staff comment: Staff is unaware at this time if approving the Service Plan would
negatively impact any county, regional, or state long range water quality management
plans or wastewater plans for the area. The site must conform to all development
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standards to obtain service from these systems. There are no exceptions to these
standards proposed.

The Service Plan complies with this criterion.

I. The creation of the District will be in the best interests of the area proposed to be
served,;

Staff comment: The area requires installation of infrastructure at municipal levels in
order to be developed. The applicant has the option to arrange traditional bank
financing to complete the necessary improvements, but it would require significant
up-front financing for the developer, which may be a factor in the delay of
development of this area.

City Council has authorized the use of metropolitan districts as an alternative
financial tool for the installation of such infrastructure, which includes a number of
safeguards and disclosures to purchasers of land within the district regarding the
additional property tax burden assumed by property owners therein. The creation of
the districts may be the most expedient tool to facilitate development of the area,
though at a higher tax rate for future residents.

The Service Plan complies with this criterion.

J. The creation of the districts will be in the best interests of the residents or future
residents of the area proposed to be served;

Staff comment: The metropolitan district financing essentially shifts the cost of
infrastructure from that recovered in the initial cost of a lot to that paid for by bonds
assumed in the tax burden borne by the purchaser over 30+ years.

Both a traditional financing and a metropolitan district are incorporated into the cost
of owning the property: one via private financing, the other in the form of an
additional tax. It should be considered that when paid for via private financing, the
initial lot purchase cost is stagnant with purchase price and interest rate, if financed.
With an additional tax, it is based off the assessed commercial value, which may
fluctuate over the course of ownership and the additional tax in affect after private
financing is paid off resulting in higher carrying costs. The particulars of metropolitan
district financing must be disclosed to purchasers and there is a cap on the total
number of mills a property owner is obligated to assume as part of a district.

However, as discussed in Section (d) above, the financial plan indicates that the
proposed bonds to service the capital improvements may not be repaid until the year
2063 per the financial plan. As mentioned in the Executive Summary and Section
VI.C, the applicant is requesting a mill levy cap of sixty (50) mills.
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In an effort to provide adequate notice for potential lot owners within a metropolitan
district, the City requires a written disclosure statement that accompanies the sale of a
property (per Section 2-518). The city also requires the district(s) to provide the City
Clerk’s office an annual report by September 1 each year. The annual report is
required to provide the City information about the development activities and
financial events within the district(s) from the previous year (per Section 2-522).

The Service Plan complies with this criterion.

k. The proposed Service Plan is in substantial compliance with Chapter 9 of
Greeley Code of Ordinances; and

Staff comment: The proposed Service Plan complies with the criteria of Chapter 9.
The Service Plan complies with this criterion.

I. The creation of the Districts will not foster urban development that is remote
from or incapable of being integrated with existing urban areas or place a
burden on the City or adjacent jurisdictions to provide urban services to
residents of the proposed Districts.

Staff comment: As proposed, the district would be authorized to provide statutorily
authorized public infrastructure to an area zoned for urban-scale development. The
provision to provide services would be consistent with the City’s APFS requirements,
which also encourages new development to pay for itself without placing an undue
burden on the City’s existing infrastructure. As mentioned in (g) above, the site is
anticipated for commercial development. The district’s structure of financing and
constructing the required services to support development would ensure that
sufficient services would be available at the time of development and that sufficient
funding is available, consistent with the requirement of 24-305 of the City of
Greeley’s Development Code.

The Service Plan complies with this criterion.

J. PUBLIC NOTICE AND COMMENT
Pursuant to Section 2-519 of the City of Greeley’s Municipal Code, the City shall
send a written notice to each special district located within the proposed district’s
boundary at least thirty (30) calendar days prior to the public hearing. The purpose of
the notice is to afford the special districts the opportunity to provide comment about
the proposed district and any adverse impacts, including the district’s proposed
financing and mill levy, which the existing special district anticipates may arise from
the district due to its anticipated development and its proposed location. Notices were
sent on August 19, 2022. No comments have been received at the time of writing this
report.
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Pursuant to C.R.S. 832-1-204, the metropolitan district was noticed by the applicant to all the
petitioners, service districts, and jurisdictions within a three-mile radius on August 31, 2022
Notices were sent to the following: Cache Metropolitan District Nos. 1-8, City Center West
Commercial Metropolitan District, City Center West Residential Metropolitan District, City
Center West Residential Metropolitan District No. 2, Cobblestone Metropolitan District Nos.
1-4, Eaton Area Park and Recreation District, Eaton Fire District, City of Evans, Evans Fire
District, Front Range Fire Rescue Fire Protection District, Great Western Metropolitan
District Nos. 1-7, Lake Bluff Metropolitan District Nos. 1-3, Little Thompson Water District,
Milliken Fire (Bond 2024), North Weld County Water Conservation District, Northridge
Estates Metropolitan District Nos. 1-3, Peakview Metropolitan District Nos. 2 and 4, Poudre
Heights Metropolitan District Nos. 1-5, Thompson River Recreation District, Triple Creek
Metropolitan District Nos. 1-2, Tri-Point Commercial Metropolitan District, Tri-Point
Residential Metropolitan District, Weld County, Western Hill Fire District, Westgate
Metropolitan District Nos. 1-4, Town of Windsor, and Windsor-Severance Fire District.

K. CITY COUNCIL RECOMMENDED MOTIONS
1. Based on the application received and the preceding analysis, the City Council finds that
the request for the approval of a Colorado Revised Statutes Title 32 Special District
Service Plan for Two River Marketplace Metropolitan District is in conformance with the
City of Greeley’s Municipal Code Chapter 9, Section 2-528; and therefore, approves the
request.

2. A motion to adopt the Resolution approving the Intergovernmental Agreement between
the City of Greeley and Two River Marketplace Metropolitan District, regarding the
Service Plan for the District.

L. ATTACHMENTS
Attachment A —Vicinity Map
Attachment B — Narrative
Attachment C — Two River Marketplace Metropolitan District Executive Summary
Attachment D — Two River Marketplace Metropolitan District Service Plan
Attachment E — Intergovernmental Agreement (IGA)

City Council Summary
MD2022-0003
September 20, 2022 Page 11



Two Rivers Marketplace Metropolitan District Attachment A
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Attachment B

WILLIAM P. ANKELE, JR. OF COUNSEL:
JENNIFER GRUBER TANAKA KRISTEN D. BEAR
CLINT C. WALDRON K. SEAN ALLEN
KRISTIN BOWERS TOMPKINS = TRISHA K. HARRIS
ROBERT G. ROGERS =4 - . e ZACHARY P. WHITE

BLAIR M. DICKHONER i~ 1 - HEATHER L. HARTUNG
GEORGE M. ROWLEY W HITE B EAR A N KELE MEGAN J. MURPHY
TANAKA & WALDRON EVE M. G. VELASCO
ATTORNEYS AT LAW AUDREY G. JOHNSON

CAREY S. SMITH V
ERrRIN K. STUTZ

JON L. WAGNER
NELSON G. DUNFORD

August 4, 2022

VIA ELECTRONIC
SUBMITTAL

Mike Garrott

Planning Manager

City of Greeley

Community Development Department
1000 10" Street

Greeley, Colorado 80631
Mike.Garrott@Greeleygov.com

Re: Two Rivers Marketplace Metropolitan District (the “District”) Updated Service
Plan Submittal

Dear Mr. Garrott:

Enclosed please find the attached as related to the proposed Service Plan
(the “Service Plan”) for the District:

e Service Plan for Two Rivers Marketplace Metropolitan District
e Full Redline of the Service Plan for Two Rivers Marketplace Metropolitan District against
the City’s Model Service Plan

In addition to the above referenced materials please find the following information:

a. Name of the District: Two Rivers Marketplace Metropolitan District

b. Contact information:

1.  General Counsel:
WHITE BEAR ANKELE TANAKA & WALDRON
Attorneys at Law
Attention: Zachary P. White, Esq.

2154 E. Commons Ave., Ste. 2000 | Centennial, CO 80122 | P 303.858.1800 | F 303.858.1801 | WhiteBearAnkele.com
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2154 East Commons Avenue, Suite 2000
Centennial, Colorado 80122

Phone: (303) 858-1800

Fax: (303) 858-1801

zwhite@wbapc.com

ii.  Petitioners/Owner:
Attn: John Stephens
480 Corona Street
Denver, Colorado, 80216
Phone: (303)523-9934
johnstephens9934@msn.com

C. Purpose for the District: The District is an independent unit of local
government, separate and distinct from the City. It is intended that the District will provide
a part or all of the public improvements for the use and benefit of the general public. The
primary purpose of the District will be to finance the construction of public improvements
necessary for commercial development. The District is also being created to provide
ongoing operations and maintenance services as specifically set forth in the Service Plan
and as may be stated in any applicable intergovernmental agreement with the City.

d. Justification for Petitioner’s Request to City Council to Approve: There are
currently no other governmental entities, including the City, 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 to be provided in the most
economic manner possible.

e. Compliance: The Service Plan based on the City’s approved Model Service
Plan and all changes from the Model Service Plan are clearly identified in the redline
version submitted herewith.

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

o  Whether there is a sufficient existing and projected need for organized service
in the area to be serviced by the proposed District;

The property within the proposed District is currently vacant and organized service
is needed in order to develop the proposed commercial property, including the need
for financing and construction of public improvements, and to fund operations and
maintenance of such public improvements.

o  Whether the existing service in the area to be served by the proposed District
is inadequate for present and projected needs;
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The property within the proposed District is currently vacant and the existing
service to the property is inadequate for present and projected needs. The site
currently lacks the necessary public improvements to serve the projected
commercial development. Necessary public improvements include, but are not
limited to: street improvements (including paving, curbs, gutters, sidewalks,
fencing, and associated irrigation, landscaping and monumentation), traffic and
safety controls, water transmission and distribution lines, sanitary sewer
improvements, surface drainage and storm sewer, as more particularly shown in
Exhibit D of the proposed Service Plan.

o Whether the proposed District is capable of providing economical and
sufficient service to the area within its proposed boundaries;

The proposed District is capable of providing economical and sufficient service to
the property within the District as shown by the Financial Plan included as Exhibit
F to the Service Plan.

o  Whether the area to be included in the proposed District has, or will have, the
financial ability to discharge the proposed indebtedness on a reasonable
basis;

The proposed District will have the financial ability to discharge the proposed
indebtedness as shown by the Financial Plan included as Exhibit F to the Service
Plan.

o  Whether adequate service is not, or will not be, available to the area through
the City or other existing quasi-municipal corporations, including existing
Districts, within a reasonable time and on a comparable basis;

To the best of our knowledge, neither the City nor any other existing jurisdictions
intend to provide the necessary services within the boundaries of the proposed

District.

o  Whether the facility and service standards of the proposed District are
compatible with the facility and service standards of the City;

The Service Plan requires all public improvements to be in compliance with City
standards.

o  Whether the proposal is in substantial compliance with the City's
Comprehensive Plan;

The project with is proposed to be served by the District is in compliance with the
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City’s Comprehensive Plan in that helps meet elements of the City’s Objective EH-
2 by providing land uses that support walkability and improve access to basic needs,
and provides commercial development within walking and biking distance of
residential development. It also helps meet elements of the City’s Objective GC-2
in that it provides a commercial land uses within a walkable distance of residential
development.

o  Whether the proposal is in substantial compliance with the county, regional
or state long-range water quality management plans and wastewater plans
for the area;

Since water and sanitation services are being provided by the City, and service
through the City is subject to water quality management plans for the area, the
proposal is in substantial compliance.

o  Whether the creation of the District will be in the best interests of the area
proposed to be served;

Creation of the District is in the best interest of the area to be served in that it will
facilitate the project development by financing necessary public improvements that
will serve the property on a long-term basis from the imposition of reasonable mill
levies.

o  Whether the creation of the District will be in the best interests of the residents
or future residents of the area proposed to be served;

Creation of the District is in the best interest of the area to be served in that it will
facilitate the project development by financing necessary public improvements that
will serve the property on a long-term basis from imposition of reasonable mill
levies.

o  Whether the proposed Service Plan is in substantial compliance with this
Chapter;

The proposed Service Plan is based on the City’s approved model service plan, with
only project specific clarifications and revisions.

o  Whether the creation of the District will foster urban development that is
remote from, or incapable of being integrated with, existing urban areas, or
place a burden on the City or adjacent jurisdictions to provide urban services
to residents of the proposed District

The proposed District will serve property within an important growth corridor for
the City with surrounding development and will not place a burden on the City to
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provide urban services.

We look forward to discussing this matter further with you. In the interim, should you
have any immediate questions regarding this submittal, please do not hesitate to contact me.

Sincerely,

WHITE BEAR ANKELE TANAKA & WALDRON

¢ Za;’Zary P. White

Attorney



Attachment C

EXECUTIVE SUMMARY

SERVICE PLAN FOR

TWO RIVERS MARKETPLACE METROPOLITAN DISTRICT

Acreage/Location: The proposed Two Rivers Marketplace Metropolitan District (the “District’)
is generally located south of Business Highway 34, north of 12" Street, east of 86! Avenues and
west of 83" Avenue, Greeley Colorado. In total, District is anticipated to contain approximately

29 acres at build out.

Type of Development: Commercial/Entertainment

Powers of the District: To finance, construct, and (if not otherwise conveyed to another
governmental entity) operate and maintain the following types of public improvements:

e Water

Sanitary Sewer

Storm Sewer

Streets and Safety Protection
Parks and Recreation

necessary.

Estimated Infrastructure Costs:

Debt Limit:

Proposed Mill Levy Caps:

Proforma Financial Plan:

Additional Revenue Sources:

Other powers described in the Special District Act or other applicable statutes, as

$8,875,000 (See Exhibit D to Service Plan)

$18,365,000 (Proposed based on Exhibit F to the Service
Plan finance plan showing par amount of $18,365,000
netting project funds in the amount of $8,502,052)

Maximum Debt Mill Levy: 50 mills, less mills imposed for
operations or other purposes.

Par Amount
2023 G.O. Bonds: $6,900,000
2028 G.O. Bonds: $11,465,000

(See Exhibit F to Service Plan)

District Facility Fee: Commercial: $2.00/sq.ft.



Project Narrative:

The proposed Two Rivers Marketplace Metropolitan District is anticipated to provide for
the financing, construction, and operation and maintenance of public improvements to serve the
property within the Two Rivers Marketplace Development. In particular, the District may provide
for maintenance of internal streets, open space, parkland, a central trails system, and relocation of
a lateral ditch.

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

1. Whether there is a sufficient existing and projected need for organized service in
the area to be serviced by the proposed District;

The property within the proposed District is currently vacant and organized service is
needed in order to develop the proposed commercial property, including the need for financing
and construction of public improvements, and to fund operations and maintenance of such public
improvements.

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

The property within the proposed District is currently vacant and the existing service to the
property is inadequate for present and projected needs. The site currently lacks the necessary public
improvements to serve the projected commercial development. Necessary public improvements
include, but are not limited to: street improvements (including paving, curbs, gutters, sidewalks,
fencing, and associated irrigation, landscaping and monumentation), traffic and safety controls,
water transmission and distribution lines, sanitary sewer improvements, surface drainage and
storm sewer, as more particularly shown in Exhibit D of the proposed Service Plan.

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

The proposed District is capable of providing economical and sufficient service to the
property within the District as shown by the Financial Plan included as Exhibit F to the Service
Plan.

d. Whether the area to be included in the proposed District has, or will have, the
financial ability to discharge the proposed indebtedness on a reasonable basis;

The proposed District will have the financial ability to discharge the proposed indebtedness
as shown by the Financial Plan included as Exhibit F to the Service Plan.

e. Whether adequate service is not, or will not be, available to the area through the
City or other existing quasi-municipal corporations, including existing Districts, within a
reasonable time and on a comparable basis;



To the best of our knowledge, neither the City nor any other existing jurisdictions intend
to provide the necessary services within the boundaries of the proposed District.

f. Whether the facility and service standards of the proposed District are compatible
with the facility and service standards of the City;

The Service Plan requires all public improvements to be in compliance with City standards.

g. Whether the proposal is in substantial compliance with the City's Comprehensive
Plan;

The project with is proposed to be served by the District is in compliance with the City’s
Comprehensive Plan in that helps meet elements of the City’s Objective EH-2 by providing land
uses that support walkability and improve access to basic needs, and provides commercial
development within walking and biking distance of residential development. It also helps meet
elements of the City’s Objective GC-2 in that it provides a commercial land uses within a walkable
distance of residential development.

h. Whether the proposal is in substantial compliance with the county, regional or
state long-range water quality management plans and wastewater plans for the area;

Since water and sanitation services are being provided by the City, and service through the
City is subject to water quality management plans for the area, the proposal is in substantial
compliance.

i. Whether the creation of the District will be in the best interests of the area
proposed to be served;

Creation of the District is in the best interest of the area to be served in that it will facilitate
the project development by financing necessary public improvements that will serve the property
on a long-term basis from the imposition of reasonable mill levies.

J- Whether the creation of the District will be in the best interests of the residents
or future residents of the area proposed to be served;

Creation of the District is in the best interest of the area to be served in that it will facilitate
the project development by financing necessary public improvements that will serve the property
on a long-term basis from imposition of reasonable mill levies.

K. Whether the proposed Service Plan is in substantial compliance with this
Chapter; and

The proposed Service Plan is based on the City’s approved model service plan, with only
project specific clarifications and revisions.



l. Whether the creation of the District will foster urban development that is remote
from, or incapable of being integrated with, existing urban areas, or place a burden on the City
or adjacent jurisdictions to provide urban services to residents of the proposed District

The proposed District will serve property within an important growth corridor for the City
with surrounding development and will not place a burden on the City to provide urban services.

Project Amenities:

The goal of this project is to provide commercial and retail space within a vibrant
development that offers activating amenities such as a pedestrian plaza for outdoor events that will
integrate with entertainment focused users such as restaurants, breweries, food halls and other
similar venues. The core pedestrian corridors will be lined with diverse plantings and tivioli
lighting as well as an active park and a connection trail system through the project from the north
to the south.

These features are balanced by the more passive amenities of the large detention ponds
with native plantings and other outdoor features that are intended to bring an element of history
and context to the site.
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L. INTRODUCTION

A. Purpose and Intent.

The District is an independent unit of local government, separate and distinct from the City,
and, except as may otherwise be provided for by State or local law or this Service Plan, their
activities are subject to review by the City only insofar as they may deviate in a material matter
from the requirements of the Service Plan. The District shall strictly comply with the Municipal
Code and the Intergovernmental Agreement. It is intended that the District will provide a part or
all of the Public Improvements for the use and benefit of all anticipated inhabitants, taxpayers of
the District, and the general public. The primary purpose of the District will be to finance the
construction of these Public Improvements.

The District is also being created to provide ongoing operations and maintenance services
as specifically set forth in this Service Plan and as may be stated in any applicable

Intergovernmental Agreement.

B. Need for the District.

There are currently no other governmental entities, including the City, 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 economic
manner possible.

C. Obijective of the City Regarding District’s Service Plan.

The City’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,
redevelopment and financing of the Public Improvements from the proceeds of Debt to be issued
by the District. All Debt is expected to be repaid by ad valorem property taxes and District Facility
Fees imposed and collected at a tax mill levy no higher than the Maximum Debt Mill Levy. Debt
which is issued within these parameters (as further described in the Financial Plan) will insulate
property owners from excessive tax burdens to support the servicing of the Debt and will result in
a timely and reasonable discharge of the Debt.

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 of
the District is to provide for the Public Improvements associated with the Project, including those
regional improvements necessitated by the Project. The District shall be authorized to operate and
maintain all of the Public Improvements at a level equal to or greater than City standards, unless
such authorization is specifically limited in the Intergovernmental Agreement.

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,
and if any District has authorized operating functions under an intergovernmental agreement with



the City, to retain only the power necessary to impose and collect taxes or fees to pay for these
costs.

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 and from other legally available revenues of the District. It is the intent
of this Service Plan to assure to the extent possible that no property in the District bear an economic
burden that is greater in amount than that associated with the Maximum Debt Mill Levy even
under bankruptcy or other unusual situations.

Generally, the cost of Public Improvements that cannot be funded within these parameters
and the financing capacity of the District are not costs to be paid by the District. Costs of required
Public Improvements that cannot be financed by the District are expected to be financed by the
developer of the Project.

II. DEFINITIONS

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

Approved Development Plan: means a development plan or other process established by
the City (including but not limited to approval of a final plat, development plat or site plan
by the City planning commission or by the City Council) identifying, among other things,
the Public Improvements necessary for facilitating development for property within the
Service Area as approved by the City pursuant to the Municipal Code and as amended
pursuant to the Municipal Code from time to time. An Approved Development Plan does
not include any plan, process or approval denoted as preliminary under the Municipal
Code.

Board: means the board of directors of the District of the District.

Capital Plan: means the Capital Plan described in Section V.B., which includes: (a) a
comprehensive list of the Public Improvements to be developed by the District; (b) an
engineer’s estimate of the cost of the Public Improvements; and (c) a pro forma capital
expenditure plan correlating expenditures with development.

City: means the City of Greeley, Colorado.
City Council: means the City Council of the City of Greeley, Colorado.

District: means the Two Rivers Marketplace Metropolitan District.

District Boundary: means the boundary of the area described in the Initial District
Boundary Map.

District Boundary Map: means the map attached hereto as Exhibit C-1, describing the




initial boundary of the District.

District Facility Fee: means the one-time development or system development fee imposed
by the District per square-foot basis at or prior to the issuance of a building permit for the
unit or structure to assist with the planning and development of the Public Improvements,
subject to the limitations set forth in Section VIL.E. of the Service Plan. The District Facility
Fee may be used to finance, plan, acquire, and construct the Public Improvements, and pay
debt service.

Financial Plan: means the Financial Plan described in Section VI which describes (a) how
the Public Improvements are to be financed; (b) the total amount of Debt anticipated to be
issued by the District based on estimated buildout projections; (c) the estimated operating
revenue and expenses for the District for the term of the Debt; (d) the estimated debt service
revenue sources and payment requirements on all Debt anticipated to be issued by the
District; and (e) the assumptions regarding all such information. The Financial Plan is
based on current estimates and will change based on actual development of the Project.

Intergovernmental Agreement: means the intergovernmental agreement required by
Municipal Code Title 2, Chapter 9, Section 2-526(5), and attached hereto as Exhibit G.

Map Depicting Public Improvements: means the map attached hereto as Exhibit E,
showing the location(s) of the Public Improvements listed in the Capital Plan.

Maximum Debt Mill Levy: means the maximum mill levy a District is permitted to impose
for payment of Debt, as set forth in Section VI.C. below.

Municipal Code: means the City of Greeley Municipal Code, as may be amended and in
effect from time to time.

Privately Placed Debt: means Debt which is sold or placed directly with an investor without
being underwritten by an underwriter or an investment banker.

Project: means the development or property commonly referred to as Two Rivers
Marketplace.

Proof of Ownership: means a deed showing ownership and all encumbrances on all
properties within the District Boundaries, or other documentation acceptable to the City
Attorney.

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

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



Service Plan: means this service plan for the District approved by City Council.

Service Plan Amendment: means an amendment to the Service Plan approved by City
Council in accordance with Title 2, Chapter 9, Section 2-532 of the Municipal Code and
the applicable state law.

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

State: means the State of Colorado.

III. BOUNDARIES

The area of the District Boundaries includes approximately 29 acres. A legal description of
the District Boundaries is attached hereto as Exhibit A. A map of the Initial District Boundaries is
attached hereto as Exhibit C-1. Proof of Ownership and consents of the owners to organization of
the District for all properties within the District Boundaries is attached hereto as Exhibit C-2. A
vicinity map is attached hereto as Exhibit B. It is anticipated that the boundaries of the District
may change from time to time as the Project is developed and as the District undergo inclusions
and exclusions pursuant to Section 32-1-401, et seq., C.R.S., and Section 32-1-501, et seq., C.R.S.,
subject to the limitations set forth in Article V below.

IV. PROPOSED LAND USE/POPULATION PROJECTIONS/ASSESSED
VALUATION

The Service Area consists of approximately 29 acres of undeveloped commercial land. The
current assessed valuation of the Service Area is assumed to be $0.00 for purposes of this Service
Plan and, at build out, is expected to be sufficient to reasonably discharge the Debt under the
Financial Plan. The population of the District at build-out is estimated to be approximately 0
persons, and the commercial density of the District at build-out estimated to be approximately
170,450 square feet.

Approval of this Service Plan by the City does not imply approval of the development of
a specific area within the District, nor does it imply approval of the total site/floor area of
commercial or industrial buildings which may be identified in this Service Plan or any of the
exhibits attached thereto. The permitted level of development within the Project is as contained
within an Approved Development Plan.

Approval of this Service Plan by the City in no way releases or relieves the developer of
the Project, or the landowner or any subdivider of the Project property, or any of their respective
successors or assigns, of obligations to construct Public Improvements for the Project or of
obligations to provide to the City such financial guarantees as may be required by the City to
ensure the completion of the Public Improvements, or of any other obligations to the City under
the Municipal Code or any applicable annexation agreement, subdivision agreement, or other
agreements affecting the Project property or development thereof.



V. DESCRIPTION OF PROPOSED POWERS, IMPROVEMENTS AND SERVICES

A. Powers of the District and Service Plan Amendment.

The District shall have the power and authority to provide 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 Constitution, subject to the limitations set forth in this
Service Plan and the Intergovernmental Agreement.

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 maintain the Public Improvements in a manner consistent with
the Approved Development Plan, other rules and regulations of the City, and applicable provisions
of the Municipal Code, all as directed by the City. The City may consider whether to accept
dedication of Public Improvements to the City upon 50% build-out of the development of each
phase of the Project as identified in the Approved Development Plan. The District shall be
authorized to operate and maintain all of the Public Improvements at a level equal to or greater
than City standards, unless such authorization is specifically limited in the Intergovernmental
Agreement.

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

3. Television Relay and Translation Limitation. The District shall not be
authorized to plan for, design, acquire, construct, install, relocate, redevelop, finance, operate or
maintain television relay and translation facilities and services, other than for the installation of
conduit as a part of a street construction project, unless such facilities and services are provided
for use by City-authorized franchise operators pursuant to an intergovernmental agreement with
the City.

4. Construction Standards Limitation. The District will ensure that the Public
Improvements are designed and constructed in accordance with the standards and specifications
of the City and of federal and state governmental entities having proper jurisdiction and of those
special districts that qualify as “interested persons” under Section 32-1- 204(1), C.R.S., as
applicable. The District will obtain the City’s approval of civil engineering plans and will obtain
applicable permits for construction and installation of Public Improvements prior to performing
such work. Additionally, the District will permit City inspectors to inspect the infrastructure during
construction.

5. Property Acquisition Limitation; Transfer Requirement. The District shall
not exercise any power of eminent domain without the prior written consent of the City. If the City
decides the proposed Public Improvement is needed, at the time of dedication, the District shall at
no expense to the City, transfer to the City all rights-of-way, fee interests and easements that the




City determines are necessary for access to and operation and maintenance of the Public
Improvements, consistent with the Approved Development Plan and to the extent such interests
have not been acquired by the City through such Development Plan process.

6. Privately Placed Debt Limitation. Prior to the issuance of any Privately
Placed Debt, the District shall obtain the certification by the District’s Investment Banker or
municipal advisor for such Debt substantially as follows:

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 market
[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.

7. Inclusion and Exclusion Limitations. The District shall not include within
its boundaries any property outside the Service Area without the prior written consent of the City
Council. The District shall not exclude any property from the District if such exclusion will result,
or is reasonably anticipated to result, in detriment to the remaining taxpayers within the District,
or to the District’s bondholders.

8. Initial Debt Limitation. On or before the effective date of approval of an
Approved Development Plan, the District shall not: (a) issue any Debt; nor (b) impose a mill levy
for the payment of Debt by direct imposition or by transfer of funds from the operating fund to the
Debt service funds; nor (c) impose or collect any fees or revenues from any other source for the
purpose of repayment of Debt.

9. Total Debt Issuance Limitation. The District shall not issue Debt in excess
of $18,365,000 total aggregate principal amount.

10. Monies from Other Governmental Sources. The District shall not apply for
or accept Conservation Trust Funds, Great Outdoors Colorado Funds, or other funds available
from or through governmental or non-profit entities for which the City is eligible to apply for,
except as may be specifically authorized in an intergovernmental agreement with the City pursuant
to Title 2, Chapter 9, Section 2-517 of the Municipal Code. This Section shall not apply to specific
ownership taxes which shall be distributed to and constitute a revenue source for the District
without any limitation.

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

12. Bankruptcy Limitation. All of the limitations contained in this Service Plan,
including, but not limited to, those pertaining to the Maximum Debt Mill Levy, and the total debt
issuance limitation have been established under the authority of the City to approve a Service Plan
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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).

Any Debt, issued with a pledge or which results in a pledge, that exceeds the Maximum
Debt 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 City as part of a Service Plan Amendment.

13. Revenue Bond Limitation. The District shall not issue revenue bonds,
except as set forth in this Section. Prior to issuing any revenue bonds, the District proposing to
issue such revenue bonds shall submit all relevant details of such issuance to the City Council,
which may elect to treat the issuance of revenue bonds as a material modification of the Service
Plan. If the City Council determines that the issuance of revenue bonds constitutes a material
modification of the Service Plan, the District shall proceed to amend the Service Plan in accordance
with Section 32-1-207, C.R.S. prior to issuing any revenue bonds.

14. 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. The Service Plan has been designed with sufficient flexibility to enable the District
to provide required Public Improvements 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, subject to the limitations of this
Service Plan and the Intergovernmental Agreement.

The District is an independent unit of local government, separate and distinct from the City,
and their activities are subject to review by the City only insofar as they may deviate in a material
manner from the requirements of the Service Plan, the Municipal Code, or the Intergovernmental
Agreement. Actions of the District which: (1) violate the limitations set forth in Sections V.A.1-
14 above; (2) violate the limitations set forth in Section VL.B.; (3) constitute a material
modification of the Service Plan; or (4) constitutes a failure to comply with the Intergovernmental
Agreement or other agreement with the City, which non-compliance has not been waived in
writing by the City, shall be deemed to be a material modification to this Service Plan and the City
shall be entitled to all remedies available under State and local law to enjoin such action(s) of the
District.

Any City approval requirements contained in this Service Plan (including, without
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limitation, any provisions requiring that a change, request, occurrence, act or omission be treated
as a Service Plan Amendment or be deemed a “material modification” of the Service Plan) shall
remain in full force and effect, and, unless otherwise provided by resolution of the City Council,
such City approval shall continue to be required, notwithstanding any future change in law
modifying or repealing any statutory provision concerning service plans, amendments thereof or
modifications thereto.

B. Capital 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. A Capital Plan, including: (1) a comprehensive list of the
Public Improvements to be developed by the District; (2) an estimate of the cost of the Public
Improvements; and (3) a pro forma capital expenditure plan correlating expenditures with
development is attached hereto as Exhibit D. A Map depicting the Public Improvements is
attached hereto as Exhibit E. As shown in the Capital Plan, the estimated cost of the Public
Improvements which may be planned for, designed, acquired, constructed, installed, relocated,
redeveloped, maintained or financed by the District is approximately $8,875,000. Costs of required
Public Improvements that cannot be financed by the District within the parameters of this Service
Plan and the financial capability of the District are expected to be financed by the developer of the
Project.

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 compatible with those of the City and shall be in
accordance with the requirements of City standards and 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 City’s
requirements, and construction scheduling may require. Upon approval of this Service Plan, the
District will continue to develop and refine the Capital Plan and the Map Depicting Public
Improvements, as necessary, and prepare for issuance of Debt. 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 standards and specifications
of the City and state or federal requirements.

VI. FINANCIAL PLAN

A. General.
The District shall be authorized to provide for the planning, design, acquisition,

construction, installation, relocation and/or redevelopment of the Public Improvements from their
legally available revenues and by and through the proceeds of Debt to be issued by the District
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The Financial Plan for the District shall be to issue such Debt as the District can reasonably pay
from revenues derived from the Maximum Debt Mill Levy and other legally available revenues.
All bonds and other Debt issued by the District may be payable from any and all legally available
revenues of the District, including general ad valorem taxes to be imposed upon all taxable
property within the District. The District will also rely upon various other revenue sources
authorized by law, such as interest, specific ownership taxes, advances from the Project developer
and grants. The District is also authorized to assess and collect a District Facility Fee as set forth
in Section VL.E., below. Unless specifically authorized in the Intergovernmental Agreement, the
District shall not impose or assess any fees, rates, tolls, penalties, or charges other than the District
Facility Fee without first obtaining City approval of an amendment to this Service Plan, which
amendment shall be deemed to be a material modification hereof.

The total Debt that the District shall be permitted to issue shall not exceed $18,365,000 in
aggregate principal amount. Debt is permitted to be issued on a schedule and in such year or years
as the issuing District determines shall meet the needs of the Capital Plan referenced above and
the progression of the development, subject to compliance with this Service Plan. The
$18,365,000 that the District shall be permitted to issue is supported by the Financial Plan prepared
by Wells Fargo Securities, attached hereto as Exhibit F. The City may obtain an independent
certification at the District’s sole cost from an independent CPA or other financial consultant of
the City’s choosing, experienced in advising governmental entities on matters relating to the
issuance of securities in Colorado regarding the financial plan and the reasonableness of the
projections contained in the financial plan.

B. Maximum Voted Interest Rate and Maximum Underwriting Discount.

The interest rate on any Debt is limited to the market rate at the time the Debt is issued. In
the event of a default, the proposed maximum interest rate on any Debt shall not exceed eighteen
percent (18%). The proposed maximum underwriting discount will be five percent (5%). Debt,
when issued, 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 Debt Mill Levy.

The Maximum Debt Mill Levy shall be the maximum mill levy a District is permitted to
impose upon the taxable property within such District for payment of Debt imposed by the District,
and shall be determined as follows:

1. The Maximum Debt Mill Levy fifty (50) mills less the number of mills
imposed by the District for operations and maintenance purposes; provided that if, on or after
January 1, 2007, there are changes in the method of calculating assessed valuation or any
constitutionally mandated tax credit, cut or abatement; the mill levy limitation applicable to such
Debt may be increased or decreased to reflect such changes, such increases or decreases to be
determined by the Board in good faith (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, 2007, are neither diminished nor enhanced as a result of such changes.
For purposes of the foregoing, a change in the ratio of actual valuation shall be deemed to be a
change in the method of calculating assessed valuation.
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2. All Debt issued by the District must be issued in compliance with all
requirements of State law.

To the extent that the District is composed of or subsequently organized into one or more
subdistricts as permitted under Section 32-1-1101, C.R.S., the term “District” as used in this
Section shall be deemed to refer to the District and to each such subdistrict separately, so that each
of the subdistricts shall be treated as a separate, independent district for purposes of the application
of this definition.

Nothing herein shall prevent the District from covenanting with Debt holders or others to
limit the amount of its operations and maintenance mill levy, as long as all district operations and
maintenance requirements are met as required by VI.H. below.

D. Debt Repayment Sources.

The District may impose a mill levy on taxable property within its boundaries as a primary
source of revenue for repayment of debt service and for operations and maintenance. In no event
shall the debt service mill levy in any District exceed the Maximum Debt Mill Levy.

The District may also collect a one-time District Facility Fee for capital improvements,
provided that such fee does not exceed the following limits:

1. For a commercial structure, the District Facility Fee shall not exceed two
dollars ($2.00) per square foot of the structure.

2. The District Facility Fee set forth in this Service Plan may increase by up
to the Consumer Price Index for Greeley, all items, all urban consumers (or its successor index for
any years for which Consumer Price Index is not available) each year thereafter (as an inflation
adjustment) commencing on January 1, 2022. The District Facility Fee shall be collected by the
District prior to issuance of a Building Permit. Unless specifically authorized in the
Intergovernmental Agreement, the District shall not impose or assess any fees, rates, tolls,
penalties, or charges other than the District Facility Fee, as limited above, without first obtaining
City approval of an amendment to this Service Plan, which amendment shall be deemed to be a
material modification hereof.

E. Security for Debt.

The District shall not pledge any revenue, property or other assets of the City as security
for any District indebtedness. Approval of this Service Plan shall not be construed as a guarantee
by the City of payment of any of the District’s obligations; nor shall anything in the Service Plan
be construed so as to create any responsibility or liability on the part of the City in the event of
default by the District in the payment of any such obligation.

F. TABOR Compliance.
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The District will comply with the provisions of TABOR. In the discretion of the Board, the
District may set up enterprises or nonprofit entities to manage, fund, construct and operate
facilities, services and programs. To the extent allowed by law, any entity created by the District
will remain under the control of the District’s Board. The activities of such enterprises and entities
shall comply with the provisions of this Service Plan.

G. District’s Organizational Costs.

The estimated cost of engineering services, legal services and administrative services, in
connection with the District’s organization, are anticipated to be $100,000, which will be eligible
for reimbursement from Debt proceeds.

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
constructed and maintained, if such maintenance is addressed in the Intergovernmental Agreement.
The first year’s operating budget is estimated to be $150,000, which is anticipated to be derived
from funding advances by the developer of the Project until such time as the District operating
mill levy revenues are sufficient to operate the District.

The District may impose an operations mill levy as necessary to operate the District and
for provision of operation and maintenance services to their taxpayers and/or service users at a
level equal to or greater than City standards. The authorized mill levy for operations and
maintenance activities shall be included within the Maximum Debt Mill Levy.

H. Subdistricts.

The District may organize subdistricts or areas as allowed by Section 32-1-1101(1)(f),
C.R.S., with the prior approval of the City Council. In accordance with Section 32-1- 1101(1)(f)(D),
C.R.S., the District shall notify the City prior to establishing any such subdistrict(s) or area(s), and
shall provide the City with details regarding the purpose, location, and relationship of the
subdistrict(s) or area(s). The City Council may elect to treat the organization of any such
subdistrict(s) or area(s) as a material modification of the Service Plan.

VII. ANNUAL REPORT

A. General. The District shall file an annual report with the City Clerk not later than
September 1 of each calendar year, which annual report shall reflect activity and financial events
of the District through the preceding December 31 (the “report year™).

B. Reporting of Significant Events.

The annual report shall include the following:

1. A narrative summary of the progress of the District in implementing its
Service Plan for the report year;
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2. Except when exemption from audit has been granted for the report year
under the Local Government Audit Law, 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 a copy of the audit exemption application;

3. 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, as well as any Public Improvements proposed to be undertaken
in the five (5) years following the report year;

4. 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 Debt, the amount and terms of any new Debt issued in the report year, the
amount of payment or retirement of existing Debt of the District in the report year, the total
assessed valuation of all taxable properties within the District as of January 1 of the report year
and the current mill levy of the District pledged to Debt retirement in the report year;

5. A summary of the commercial development in the District for the report
year;

6. A summary of all fees, charges and assessments imposed by the District as
of January 1 of the report year;

7. Certification of the Board that no action, event or condition has occurred in
the report year, or certification that such event has occurred but that an amendment to the Service
Plan that allows such event has been approved by City Council; and

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

In addition, the District shall submit to the City, by January 31 of each year, the District’s
budget for the then current calendar year.

VIII. DISTRICT INDEMNIFICATION OF THE CITY:; DISSOLUTION OF THE
DISTRICT

Upon an independent determination of the City Council and written notice to the District
that the purposes for which the District was created have been accomplished, the District agree to
file petitions in the District Court for and in Weld County, Colorado, for dissolution, pursuant to
the applicable State statutes. In no event shall dissolution occur until the District has provided for
the payment or discharge of all of its outstanding indebtedness and other financial obligations as
required pursuant to State statutes.

There is attached hereto as Exhibit G the Project Developer’s Indemnification Letter,
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which is submitted to the City by the Developer as part of this Service Plan. The District shall
approve and execute the Indemnification Letter at its first Board meeting after its organizational
election, in the same form as the Indemnification Letter set forth in Exhibit G and shall promptly
deliver an executed original to the City.

IX. DISCLOSURES REQUIRED TO PURCHASERS OF PROPERTY WITHIN
THE DISTRICT

The City wants purchasers of property within the District to be aware of the additional tax
burden to be imposed. The City mandates early written and recorded notice of the total
(overlapping) tax burden, including the Maximum Debt Mill Levy, and the District Facility Fee,
as applicable. The City will review the type and timing of the disclosure, which the proponents of
the District are proposing. The notice shall be recorded against all property within the District prior
to the District’s certification of the formation of the District to the Colorado Division of Local
Government as required by Section 32-1-306, C.R.S.

In addition to the above notice and the requirements of Municipal Code Title 2, Chapter 9,
Section 2-518, the District shall annually provide a written disclosure to all land owners within the
District that describes the tax levies, fees and costs that have been assessed to each property in the
District as a result of implementation of the District’s Financial Plan stated in Article VI or this
Service Plan. A copy of such disclosure sent to each landowner pursuant to Section 32-1-809,
C.R.S. A copy of such disclosure shall also be forwarded to the City of Greeley to be included in
its public records related to the District.

X. INTERGOVERNMENTAL AGREEMENT

The form of the intergovernmental agreement relating to the limitations imposed on the
District’s activities, is attached hereto as Exhibit H. The District shall approve and execute the
Intergovernmental Agreement at its first Board meeting following its organizational election, in
the same form as the intergovernmental agreement approved by the City Council, and shall
promptly deliver an executed original to the City. Failure of the District to execute the
intergovernmental agreement as required herein shall constitute a material modification. The City
Council shall approve an intergovernmental agreement at the public hearing approving the Service
Plan.

No intergovernmental agreements other than the City Intergovernmental Agreement are
anticipated at the time of approval of this Service Plan. The District shall use all City provided
infrastructure services, including but not limited to, water and sewer service, unless the City is
unable or unwilling to provide such services. In the event the City is unable or unwilling to provide
such services, the, in that event, the District may seek such infrastructure services from other
providers. Except for such Intergovernmental Agreement with the City, any intergovernmental
agreement proposed regarding the subject matter of this Service Plan shall be subject to review
and comment by the City prior to its execution by a District.

XI. NON-COMPLIANCE WITH SERVICE PLAN
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In the event it is determined that the District has undertaken any act or omission which
violates the Service Plan or constitutes a material departure from the Service Plan collectively,
“Material Departure”), the City may impose any of the sanctions set forth in the Municipal Code,
including but not limited to affirmative injunctive relief to require the District to act in accordance
with the provisions of this Service Plan. Except as it would relate to the sale or refinancing of
bonds, the District hereby waives the provisions of Section 32-1-207(3)(b), C.R.S. and agrees it
will not rely on such provisions as a bar to the enforcement by the City of any provisions of this
Service Plan. The City will provide the District with written notice of any Material Departure from
the Service Plan. The District shall have sixty (60) days to provide the City with written evidence
that no Material Departure occurred, which evidence must be reasonably satisfactory to the City
or to commence to cure such Material Departure. If the District is diligently pursuing the cure of
such Material Departure, the City shall not take any action to enjoin the District. In the event a
District fails to complete the cure or take any action to cure the Material Departure, the City may
impose any sanctions allowed by municipal code or statute.

XII. CONCLUSION

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

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

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

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

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

5. Adequate service is not, and will not be, available to the area through the
City or County or other existing municipal or quasi-municipal corporations, including existing

special districts, within a reasonable time and on a comparable basis.

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

7. The proposal is in substantial compliance the City’s Comprehensive Plan.

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

0. The creation of the District is in the best interests of the area proposed to be
served.

18



10. The creation of the District is in the best interests of the residents and future
residents of the area proposed to be served.

11. The proposal is in substantial compliance with the Municipal Code.
12. The proposal will not foster urban development that is remote or incapable

of being integrated with existing urban areas, and will not place a burden on the City or adjacent
jurisdictions to provide urban services to residents of the District.
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EXHIBIT A

Legal Description



EXHIBIT A
PARCEL DESCRIPTION

A parcel of land, being Tract 2, Stephens Fam Minor Subdivision as recorded September
28,2017 as Reception No. 4339799 of the Records of the Weld County Clerk and Recorder
(WCCR) and Tract 2, The Trails at Sheep Draw Subdivision 2™ Replat as recorded September 30,
2019 as Reception No. 4527839 of the WCCR, situate in the Northeast Quarter (NE1/4) of Section
Seven (7), Township Five North (T.5N.), Range Sixty-six West (R.66W.) of the Sixth Principal
Meridian (6th P.M.), City of Greeley, County of Weld, State of Colorado and being more
particularly described as follows:

BEGINNING at the Southeast corner of said Tract 2, Stephens Farm Minor Subdivision and
assuming the East line of Tract 2 as bearing South 01°02°57” East a distance of 1365.17 feet, as
platted, and with all other bearings contained herein relative thereto;

Thence along the Southerly and Westerly lines of Tract 2 the following ten courses:

THENCE South 88°57°03” West a distance of 278.61 feet to a Point of Curvature (PC);
THENCE along the arc of a curve concave to the Northeast a distance of 330.29 feet, having a
Radius of 405.00 feet, a Delta of 46°43°36” and is subtended by a Chord that bears North
67°41°09” West a distance of 321.21 feet to a Point of Tangency (PT);

THENCE North 44°19°19” West a distance of 271.08 feet to a PC;

THENCE along the arc of a curve concave to the Southwest a distance of 251.45 feet, having a
Radius of 495.00 feet, a Delta 0f 29°06°18” and is subtended by a Chord that bears North
58°52°28” West a distance of 248.75 feet to a Point of Reverse Curvature (PRC);

THENCE along the arc of a curve concave to the Northeast a distance of 43.11 feet, having a
Radius of 30.00 feet, a Delta of 82°20°16” and is subtended by a Chord that bears North 32°15°29”
West a distance of 39.50 feet to a PT;

THENCE North 08°54°39” East a distance of 124.45 feet to a PC;

THENCE along the arc of a curve concave to the Southwest a distance of 233.39 feet, having a
Radius of 415.00 feet, a Delta 0of 32°13°20” and is subtended by a Chord that bears North
07°12°01” West a distance of 230.33 feet to a PT;

THENCE North 23°18°34” West a distance of 178.52 feet to a PC;

THENCE along the arc of a curve concave to the Northeast a distance of 139.91 feet, having a
Radius of 335.00 feet, a Delta of 23°55°44” and is subtended by a Chord that bears North
11°20°42” West a distance of 138.89 feet to a PT;

THENCE North 00°37°10” East a distance of 260.73 feet to the Northwest corner of said Tract 2
The Trails at Sheep Draw Subdivision 2" Replat;

THENCE South 89°11°37” East a distance of 1073.93 feet to the most Northerly Northeast corner
of Tract 2 Stephens Farm Minor Subdivision;

Thence along the Northeast and East lines of said Tract 2 the following two courses:

THENCE South 45°07°14” East a distance of 7.14 feet;

THENCE South 01°02°57” East a distance of 1365.17 feet to the POINT OF BEGINNING.

Said described parcel of land contains 1,260,691 square feet or 28.941 Acres, more or less (£).

SURVEYORS STATEMENT
I, Steven Parks, a Colorado Licensed Professional Land Surveyor do hereby state that this Parcel
Description was prepared under my personal supervision and checking, and that it is true and
correct to the best of my knowledge and belief.

Steven Parks - on behalf of Majestic Surveying, LLC
Colorado Licensed Professional Land Surveyor #38348

Mg

MAJESTIC SURVEYING
1111 Diamond Valley Drive, Suite 104

Windsor, Colorado 80550
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EXHIBIT B

Greeley Vicinity Map






EXHIBIT C-1

Boundary Map
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On behalf of Majestic Surveying, LLC

Note: This drawing does not represent a monumented land survey. Its sole
purpose is a graphic representation of the accompanying written description.

Notice: According to Colorado law you must commence any legal action
based upon any defect in this survey within three years after you first discover
such defect. In no event may any action based upon any defect in this survey
be commenced more than ten years from the date of the certification shown
hereon. (CRS 13-80-105)

PROJECT NO: 2019140
DATE: 6-9-2022

CLIENT: LANDONE
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Proof of Ownership and Consents



May 2022

City of Greeley
1000 10" Street
Greeley, Colorado 80631

RE: Proposed Two Rivers Marketplace Metropolitan (the “District”)

To Whom It May Concern:

We, Martha Stephens, Douglas Stephens, John Stephens, and Thomas Stephehs, are the
owners (“Owners”) of the property attached hereto as Exhibit A, which property constitutes a
portion of the territory proposed for inclusion within the initial boundaries of the above

referenced District. Please accept this letter as evidence of the Owners’ consent to the
organization of the District.

~ Sincerely,

By:. M ha Step?ens

By Thomas Step}’nens
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Total Pages: 2 Rec Fee: $18.00

Carly Koppes - Clerk and Recorder, Weld County,, co
After Recording R‘aﬁtﬁ to: ) 7an Exempt ,fro‘)ﬁ:‘ d;);umenlary fee per CRS §39L-I3-£i13(2)(b)
Joyner & Fewson, P.C. ! Aclu'arl“’éo;nsi(icr:‘iimnyl less than 500 (lollnrs._(f o

3100 Arapnhoe Ave. #410
Bnuld‘nr.-;f-.‘ﬂ 80303

SPECIAL WARRANTY DEED

Yo

THIS DEED, ma’dc thw}_ day of December, 2017 between Stephens Family Partncrsilip, Ltd, a (‘olorachu :
limited liability t.nmpuny in goad slanding, of the County of Weld, and State of Colorado, as Grantor, and Marllm S.
Stephens, John R. Stephens, Douglas D, htcplleus and Thomas A. Stephens, |;|dmdu.|lly, whose legal address is: 4050 W.
20™ Street, Greeley, of the County of Weld, .uul State of Colorado 80634, as Gmnu.e [Treasurer — please send tax mnotices
to this ﬁddrc.sﬂ y oo

. WITNESSETH, That the Grantor, acting by and through its authorized manager as reflected in the attached Statement .
of Authority which is recorded. of-even date herewith, hereby, fur-valuable considerations and (le sum of ten and no 100
dollars ($10.00), the receipt and sufficiency of which is hereby acknowledged, has, and does- h}r this deed, grant, bargain, setl
and convey in equal unc-ﬁ)urlh portions unto the (1ranfee&o‘ their heirs, successors and assigns forever, as TENANTS IN
COMMON, all the tpﬂmvmg described lot or pnrccl of Jand situate, lying and lwm;, in lhe County of Weld, State 0[‘ C‘falomdo.
to wit: o
TRACT 1 and TRACT 2, STEPHENS FARM MINOR S_UBDIV!SION, g
containing approximately 1.568 acres and 28.871 acres respectively, more or less,
City of Greeley, County of Weld and State of Colorado.

Also known by street and number as: Agl'it:llhlll‘.l'll.-]imll

TOGETHER Wl"l H all and simgular the h(.n,dl!umunts and appurtenances Ahereto belonging, or in anywise
appertaining, and any reversions, remainders, rents, issues-and profits thereof, and all the: estale, right, title, interest, claintand
demand whatsoever of the said Grantor, either in Iaw or equity, in and to the above bargmmd premises, with the hereditaments
and dppuneuances:

TO HAVE AND TO HOLD the said premises above dL\-Ll‘lde unto the Grantees, their heirs suceessors and assigns
forever, and the Grantor, for itself and its members and administrators, does covenant, grant, bargain, .mtl agree to and with the
(Jramw- that at the time of exec uuml and delivery of this deed, Grantor is well seized of the prcmls;..-s ierein conveyed, having

j gtmd. absolute and tm]uﬁ.awtblu estate in fee simple, and that’ Gl‘unlur. acting by and through. it authorized manager, has E,oud
right, full power and authasity to grant, bargain, sell and am:my the same in the manner heresn deseribed, and that the sameare
free and clear from all former and other grants, sales, huns. taxes, assessments and s.ut,lunhrmtu.s of whatever Kind or mlltm,
whatsoever, cxcem for property taxes due and payahle in 2018, /

(‘imnlur does WARRANT and %h.tll FORFV[‘R DEFEND the right of Grantees, their heirs, cucces'{iﬁh and assigns, to
enjoy lhc quict and peaceable possession of the herein described premises against all and every other person or persons lawlully
ularmm;_, the whole or any part lht.rebfhy. through or under the € umnrur

IN WITNESS Wl-ll',RF()l' The Grantor, .n,lmg, hg aml through it authorized |11mmgt:r. Il!!‘i executed this deed on lh_e' N
date first above writte.

Pt %MD&/[ [ E .{é, A g_‘;,.},‘:,d,/

Martha Sue Stephens, Manager

 [Acknowledgement appcn_rs_en'uexl page|
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STATE OF COLORADO }

18y
C()UNT Y OF WELD }

./_

The foregoing mstmmuu was acknowledged before me this / !L day of l)ucambcr 2017, by Martha Suel (G

Stephens, manage of Stephg ns Family Parmershlp, .td.; the Grantor herein.
wIT NbSS my hand and official scal - -

Bl ¢ aeaa

1
"/}‘\ /C v ]l(‘ e n 5\!\—

Notary Public

SEAIH £
[ ' ZOE-ANN HARWICK 4
~ ‘Notary Public w
State of Colorado
" Naotary D # 19944002162 ¢
My Commission Expires 02-08-2022




EXHIBIT D

Capital Plan



Two River Marketplace Infrastructure
Summary of Opinion of Probable Cost - Concept Plan 1

Description of Improvement Total
Onsite
Survey and Material Testing $200,000
Erosion Control $100,000
Demolition $50,000
Earthwork $500,000
Potable Water Improvements $400,000
Sanitary Sewer Improvements $425,000
Street Improvements $1,400,000
Stormwater Drainage Improvements $600,000
Ditch Enclosure $600,000
Oil Line ROW Improvements $75,000
Landscape and Hardscape $1,700,000
Onsite Subtotal $6,050,000
Totals
Subtotal $6,050,000
General Conditions $300,000
Engineering/Planning/Entitlements $500,000
Construction Administration and Bidding $250,000
Subtotal $7,100,000
Contingency 25% $1,775,000
Total with Contingency $8,875,000

Notes:

-Estimate includes cost for loop roads, enclosure of ditch, potable water, sanitary sewer, and
stormwater to serve perimeter lots/office park, and regional detention system. Does not include
estimate for parking areas and Lot 11 and Lot 12. Estimate does include cost for utility stubs to Lot
11 and 12.

-LandOne has no control over the cost of labor and material, competitive bidding, or market
conditions.

-The Opinion is based on LandOne's recent experience and adjusted to accommodate for factors
known to LandOne at the time the Opinion was prepared.

-LandOne does not guarantee the accuracy of the Opinion as compared to actual bids or cost to the
Client.

-If the Client desires a higher level of confidence in predicting anticipated construction costs than
that provided in the Opinion, the Client should retain the services of a professional cost estimator
for this purpose.

-LandOne makes no warranty, expressed or implied, that the bids or the negotiated cost of the
Work will not vary from LandOne's opinion of probable construction cost.

05/26/2022
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WELLS FARGO CORPORATE & INVESTMENT BANKING

1700 Lincoln Street, 12t Floor WELLS COI’pOl’ate 8( .
Denver, C0 80203 FARGO Investment Banking

May 27,2022

Two Rivers Marketplace Metropolitan District (Proposed)
White Bear Ankele Tanaka & Waldron

2154 E. Commons Avenue, Suite 2000

Centennial, Colorado 80122

Re: Two Rivers Marketplace Metropolitan District (Proposed)

Please find attached a preliminary financing capacity analysis for Two Rivers Marketplace Metropolitan District
(Proposed District). Our analysis is based on development information provided by John Stephens (Developer); we have
not attempted to verify the development information and offer no view on the viability of the proposed project,
absorption estimates, or pricing estimates.

Revenue Assumptions

The attached financing capacity analysis is based on a number of assumptions provided by the Developer, which influence
the projected revenues available for debt service payments. Below we summarize these assumptions.

1. The Two Rivers Marketplace project is expected to encompass 28.94 acres and is planned for entirely commercial
uses (pricing based on 2022 values):

a. 7,000 square feet (SF) of fast food space at $265 per SF to be absorbed in 2024;

b. 103,785 SF of specialty retail space at $285 per SF to be absorbed in 2025-27;

c. 6,000 SF of gas and convenience space at $275 per SF to be absorbed in 2023;

d. 11,500 SF of office space at $285 per SF to be absorbed in 2026;

e. 38,215 SF of quick service restaurant space at $275 per SF to be absorbed in 2024-27;

f. 3,950 SF of medical space at $285 per SF to be absorbed in 2026; and

g. Open space totaling 4.5 acres (non-tax revenue producing).
Commercial debt service mill levy target of 40 mills beginning in 2023 (tax collection year);
Unit prices are assumed to increase at a 2% annual inflation rate through final absorption;
Assessed values are assumed to increase with a 2% biennial reassessment following addition to the tax rolls;
Specific Ownership Tax revenues are assumed at 6% annual property tax revenues;

No capital fees or development fees are assumed in the analysis; and

N o u A~ W N

A commercial operations and maintenance (O&M) levy of 10 mills is also assumed to be levied by the Proposed
District, although such revenues are not assumed to be available for debt repayment but rather used for ongoing
O&M uses.

Bond Assumptions

The attached financing capacity analysis is also based on a number of assumptions regarding the sizing of the Proposed
District bond financings. Below we summarize these assumptions.

1. BondlIssuancein 2023. We assume the first financing for the Proposed District’s bond program will be executed
in September 2023 and consist of a combined senior and subordinated lien structure totaling $6,900,000 in par
and generate total net proceeds of $5,560,908 to fund or reimburse eligible improvement costs.

a. 2023A Senior Lien Bonds (2023A Bonds). The Senior Lien 2023A Bonds are assumed to be offered at a




total par of $4,000,000 with an average coupon of 5.13% and a 30-year final maturity. Given the project
is assumed to still be in an early stage, we assume the 2023A Bonds would be non-rated. We estimate
$316,453 of the 2023A Bond proceeds would be deposited into a debt service reserve fund, $608,250
of proceeds into a capitalized interest fund, and $236,023 of proceeds would be used to pay for costs of
issuance. The remaining $2,839,274 of net proceeds would be available for eligible improvement costs.
The 2023A Bonds are also assumed to be structured with a surplus fund (maximum amount of
$400,000) that would be funded from future excess revenues available after payment of the 2023A
Bonds debt service requirements.

b. 2023B Subordinate Lien Bonds (2023B Bonds). The 2023B Bonds are assumed to be offered at a total par
of $2,900,000 with an average coupon of 8.00% and a 30-year final maturity. The 2023B Bonds are
assumed to be structured as cash flow bonds and offered on a non-rated basis. Given the cash flow bond
structure, no debt service reserve fund, capitalized interest or surplus funds would be required. After
funding an assumed $178,366 of issuance costs, the remaining estimate of $2,721,634 would be
available for eligible improvement costs.

2. Bond Issuance in 2028. We assume the second financing for the Proposed District’s bond program will be
executed in December 2028 and consist of a combined senior and subordinated lien structure totaling
$11,465,000 in par to refund the 2023A and 2023B Bonds, and generate an additional $2,941,144 of net
proceeds to fund or reimburse eligible improvement costs.

a. 2028A Senior Lien Bonds (2028A Bonds). The 2028A Bonds are assumed to be offered at a total par of
$10,110,000 with an average coupon of 3.67% and a 30-year final maturity. Given the project is
assumed to be at a mature stage, we assume the 2028A Bonds would be investment grade rated and
enhanced by a bond insurance policy. We estimate $8,432,034 of 2028A Bond proceeds would be
utilized to refund the 2023A and 2023B Bonds and $703,787 of proceeds would be used to pay for costs
of issuance. The remaining $1,690,632 of net proceeds would be available for eligible improvement
costs.

b. 2028B Subordinate Lien Bonds (2028B Bonds). The 2028B Bonds are assumed to be offered at a total par
of $1,355,000 with an average coupon of 7.50% and a 30-year final maturity. The 2028B Bonds are
assumed to be structured as cash flow bonds and offered on a non-rated basis. Given the cash flow bond
structure, no debt service reserve fund, capitalized interest or surplus funds would be required. After
funding an assumed $104,488 of issuance costs, the remaining estimate of $1,250,512 would be
available for eligible improvement costs.

Bonding Capacity Estimate

Based on the assumptions detailed above, we estimate the total bonding capacity to be approximately $11,465,000,
producing total new money proceeds available to fund $8,502,052 of public infrastructure built within the proposed
metropolitan district boundaries.

The development assumptions outlined herein have been provided by the Developer and have not been independently
reviewed by Wells Fargo Securities, LLC. The assumptions identified are believed to be the significant factors in
determining bonding capacity; however, they are not likely to be all-inclusive. There will usually be material differences
between estimated and actual results, as market conditions change in the future and due to variances in actual results
compared to the projections assumed herein. Key assumptions, such as those related to market values of real and
personal property improvements, buildout schedules and unit absorption, are sensitive in terms of timing necessary to
establish the tax base and revenue production for the Proposed District. Variations in these variables can have a
significant effect on the estimated capacity and estimated repayment schedules. There is a high probability that the
estimated results will differ from actuals. Other key assumptions related to inflation, reassessment levels, assessment
ratios, interest rates, debt service coverage, O&M costs may and are also likely to vary from the assumed inputs.

Because Wells Fargo Securities LLC has not independently evaluated or reviewed the assumptions supporting the
capacity analysis, we are not providing any opinion as to the accuracy or reliability of the information provided.
Furthermore, because of the uncertainty of future events, which are subject to change and subject to variation as events
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and circumstances change, the actual results may vary materially from those presented herein. Wells Fargo Securities,
LLC has no responsibility or obligation to update this information or the capacity analysis and estimated repayment
schedules provided herein.

Very truly yours,

Tom Wynne
Director
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Important Information & Disclaimer

This document and any other materials accompanying this document (collectively, the “Materials”) are provided for general informational purposes only. By accepting any
Materials, the recipient acknowledges and agrees to the matters set forth below.

Wells Fargo Corporate & Investment Banking and Wells Fargo Securities (each referred to herein as “CIB” and may be referred to elsewhere as “WFS”) are trade names
used for the corporate banking, capital markets and investment banking services of Wells Fargo & Company (“WFC”) and its subsidiaries, including but not limited to
Wells Fargo Bank, N.A. Municipal Finance Group, a separately identifiable department of Wells Fargo Bank, N.A. which is registered with the U.S. Securities and
Exchange Commission (“SEC”) as a municipal securities dealer.

Commercial banking products and services are provided by Wells Fargo Bank, N.A. (“WFBNA”). Investment banking and capital markets products and services
provided by CIB are not a condition to any banking product or service.

CIB, as potential underwriter or placement agent (together with any of its affiliates as context may require, “we”, or “Wells Fargo”) is providing the information
contained in the Materials for discussion purposes only in anticipation of, or in connection with, engaging in arm’s length commercial transactions with you in which
Wells Fargo would be acting solely as a principal or agent, as applicable, and not as a municipal advisor, financial advisor or fiduciary to you or any other person or
entity regardless of whether we have or are currently acting as such on a separate transaction (the use of the term “agent” does not imply any fiduciary relationship).

These Materials are being provided to you for the purpose of working with you as an underwriter or placement agent (collectively, “underwriter”) on the transaction(s)
described in the Materials. As part of its services as underwriter, CIB may provide information concerning the structure, timing, terms, and other similar matters concerning
the issue of municipal securities that CIB proposes to underwrite as described in the Materials. The Materials may also contain such information. Any such information has
been, and would be, provided by CIB in the context of serving as an underwriter and not as your municipal or financial advisor. Additionally, CIB, as underwriter, has financial
and other interests that differ from your interests (or those of the issuer). In its capacity as underwriter, CIB’s primary role would be to purchase securities from you (or the
issuer in the case of a conduit transaction) for resale to investors, or arrange for the placement of securities with investors on your behalf. Wells Fargo will not have any duties
or liability to any person or entity in connection with the information being provided in the Materials.

The information provided herein is not intended to be and should not be construed as advice within the meaning of Section 15B of the Securities Exchange Act of 1934, and
Wells Fargo will not be acting as your municipal advisor under the municipal advisor rules (“Muni Advisor Rules”) of the SEC and the SEC’s guidance in its Registration of
Municipal Advisors Frequently Asked Questions dated May 19, 2014, as supplemented (collectively, “Muni Advisor Rules”).

CIB distributes municipal securities to institutional investors primarily through Wells Fargo Bank, N.A. Municipal Finance Group (“WFBNA MFG”) and Wells Fargo Securities,
LLC (“WFSLLC”). Distribution to middle market clients is provided primarily through WFSLLC. Retail distribution is primarily provided by Wells Fargo Advisors, which is the
trade name used by Wells Fargo Clearing Services, LLC (“WFCS”) and Wells Fargo Advisors Financial Network, LLC (“WFAFN”), two non-bank separate registered broker-
dealers (members FINRA and SIPC). WFSLLC, WFBNA MFG, WFCS, and WFAFN are affiliates and are each wholly-owned subsidiaries of WFC.

Any municipal underwriting, commercial paper and remarketing rankings referenced herein represent combined totals for WFBNA MFG and WFSLLC. Non-municipal
underwriting, commercial paper and remarketing rankings referenced herein represent totals for WFSLLC only. Source information for any ranking information not otherwise
provided herein is available on request.

If the Materials are being provided to you under any of the following events, the information contained in the Materials and any subsequent discussions between us, including
any and all information, advice, recommendations, opinions, indicative pricing, quotations and analysis with respect to any issuance of municipal securities, are provided to
you in reliance upon the Bank, RFP, IRMA exemptions and underwriter exclusion, as applicable, provided under the Muni Advisor Rules. In the event the Bank, RFP, IRMA
exemptions, or underwriter exclusion do not apply, the information included in the Materials are provided in reliance on the general information exclusion to advice under the
Muni Advisor Rules.

Any information related to a bank-purchased bond transaction (“Direct Purchase”) included in the Materials is a product offering of WFBNA or a subsidiary thereof as
purchaser / investor (“Purchaser”). CIB will not participate in any manner in any Direct Purchase transaction between you and Purchaser, and Wells Fargo employees involved
with a Direct Purchase transaction are not acting on behalf of or as representatives of CIB. The information contained herein regarding Purchaser’s Direct Purchase is being
provided to you by CIB only for purposes of providing financing alternatives that may be available to you from WFC and its affiliates. Information contained in this document
regarding Direct Purchase is for discussion purposes only in anticipation of engaging in arm’s length commercial transactions with you in which Purchaser would be acting
solely as a principal to purchase securities from you or a conduit issuer, and not as a municipal advisor, financial advisor or fiduciary to you or any other person or entity
regardless of whether Purchaser, or an affiliate has or is currently acting as such on a separate transaction. Additionally, Purchaser has financial and other interests that differ
from your interests. Purchaser’s sole role would be to purchase securities from you (or the conduit issuer). Any information relating to a Direct Purchase is being provided to
you pursuant to and in reliance on the “Bank exemption” under the Muni Advisor Rules and the general information exclusion to advice under the Muni Advisor Rules.

In the event the Materials are being provided in connection with a RFP, the SEC exempts from the definition of municipal advisor “any person providing a response in writing
ororally to a request for proposals or qualifications from a municipal entity or obligated person for services in connection with a municipal financial product or the issuance
of municipal securities; provided however, that such person does not receive separate direct or indirect compensation for advice provided as part of such response” (“RFP
exemption”). In such event, we have relied upon the RFP exemption, and on your distribution and execution of this RFP through a competitive process. In the event WFBNA
MFG is the party providing the Materials, responses to all questions, certifications, attestations, information requests, and similar in the RFP or RFQ to which this response
relates are specifically limited to, in context of, and as applied to, WFBNA MFG in its capacity as a separately identifiable department of a national bank that is registered as
amunicipal securities dealer with the Securities and Exchange Commission, Office of the Comptroller of the Currency, and Municipal Securities Rulemaking Board; and not on
behalf of WFBNA, unless specified otherwise in our response.

In the event that you have provided us with your written representation that you are represented by an independent registered municipal advisor (an “IRMA”) within the
meaning of the Muni Advisor Rules, with respect to the transaction(s) described in the Materials we have provided you with our written disclosure that we are not a municipal
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advisor to you and are not subject to the fiduciary duty under the Muni Advisor Rules, if applicable, and have taken certain other steps to establish the “IRMA exemption”
under the Muni Advisor Rules.

In the event that you have engaged us to serve as an underwriter with respect to the municipal securities issuance described in the Materials we have provided you with our
written disclosure regarding our role as an underwriter, that we are not a municipal advisor to you and are not subject to the fiduciary duty under the Muni Advisor Rules, if
applicable.

Informational Purposes Only; Important Information Regarding These Materials

The Materials are provided for general information about the transactions described herein. The Materials do not constitute an offer to sell or a solicitation of an offer to
buy, or a recommendation or commitment for any transaction involving the securities or financial products named or described herein, and are not intended as investment
advice or as a confirmation of any transaction. Assumptions stated herein may or may not be valid. Externally sourced information contained in the Materials has been obtained
or derived from sources we reasonably believe to be reliable, but CIB makes no representation or warranty, express or implied, with respect thereto, and does not represent
or guarantee that such information is accurate or complete. Such information is subject to change without notice and CIB accepts no responsibility to update or keep it
current. CIB does not assume or accept any liability for any loss which may result from reliance thereon. CIB and/or one or more of its affiliates may provide advice or may
from time to time have proprietary positions in, or trade as principal in, any securities or other financial products that may be mentioned in the Materials, or in derivatives
related thereto.

Historical data, past trends and past performance do not reflect or guarantee future results. Examples in the Materials are hypothetical only and are not a prediction of future
results.

Updating the Materials

We reserve the right to amend, supplement or replace the Materials at any time, and your use of the Materials constitutes your agreement to update the Materials with any
such amendments, supplements or replacements we furnish you.

Confidentiality

The information in the Materials is confidential and may not be disclosed by you to anyone without our written consent, other than to your advisors, and judicial or other
governmental authorities or regulators having jurisdiction over you (including, without limitation, federal, state or local tax authorities). Notwithstanding anything to the
contrary contained in the Materials, all persons may disclose to any and all persons, without limitations of any kind, the U.S. federal, state or local tax treatment or tax structure
of any transaction, any fact that may be relevant to understanding the U.S. federal, state or local tax treatment or tax structure of any transaction, and all materials of any
kind (including opinions or other tax analyses) relating to such U.S. federal, state or local tax treatment or tax structure, other than the name of the parties or any other person
named herein, or information that would permit identification of the parties or such other persons, and any pricing terms or nonpublic business or financial information that
is unrelated to the U.S. federal, state or local tax treatment or tax structure of the transaction to the taxpayer and is not relevant to understanding the U.S. federal, state or
local tax treatment or tax structure of the transaction to the taxpayer.

Limitation of Liability

In no event shall Wells Fargo be liable to you or any third party for any direct or indirect, special, incidental, or consequential damages, losses, liabilities, costs or expenses
arising directly or indirectly out of or in connection with the Materials.

Wells Fargo does not provide tax advice. Any tax statement herein regarding U.S. federal tax is not intended or written to be used, and cannot be used, by any taxpayer for
the purpose of avoiding any penalties. Any such statement herein was written to support the marketing or promotion of a transaction or matter to which the statement
relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

If you have any questions or concerns about the disclosures presented herein, you should make those questions or concerns known immediately to Wells Fargo.

2022
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5/27/2022

Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Indicative Financing Results
Maximum Par Amount - $11,465,000
Total Net Proceeds for Projects - $8,502,052

2023 Issuance 2028 Issuance
Summary Statistics Par = $6,900,000 Par = $11,465,000

Bond Assumptions

Issuance Date 9/1/2023 12/1/2028
Call Date 12/1/2028 12/1/2038
Final Maturity 12/15/2053 12/15/2058
Discharge Date 12/15/2063 12/15/2068
Bond Assumptions
Sources of Funds
Senior Par Amount $4,000,000 $10,110,000
Premium / Discount $0 $0
Subordinate Par Amount $2,900,000 $1,355,000
Prior DSRF $0 $316,453
Prior Surplus Fund $0 $400,000
Total Sources of Funds $6,900,000 $12,181,453
Uses of Funds
New Money Proceeds $5,560,908 $2,941,144
Refunding Escrow $0 $8,432,034
Capitalized Interest $608,250 $0
DSRF $316,453 $0
Costs of Issuance $300,000 $450,000
Underwriter's Discount $114,389 $358,275
Total Uses of Funds $6,900,000 $12,181,453
Debt Features
Tax Status Tax-Exempt Tax-Exempt
Bond Rating Rated & Non-Rated Rated & Non-Rated
Average Coupon 6.55% 4.33%
Reassessment Assumption
Commercial 2.00% 2.00%
Metropolitan District Revenues
Commercial Assessment Ratio 29.00% 0.00%
Mill Levies
Debt Service 40 40
Oo&M 10 10
SOT 6.00% 6.00%
Treasurer Fee 2.00% 2.00%

(Total - $8,502,052)
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Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Coverage Analysis - Series 2023A Bonds

Series 2023A Senior Bonds

Pledged Gross Senior Debt Capitalized Debt Service Senior
Year Revenues Service Interest Reserve Fund Net Debt Service Coverage
2022 - - -
2023 - 50,688 50,688 1,187 (1,187)
2024 67,977 202,750 134,773 4,747 63,230
2025 74,979 202,750 127,771 4,747 70,232
2026 141,729 202,750 295,018 4,747 (97,015)
2027 201,781 202,750 4,747 198,003 1.02
2028 443,854 202,750 4,747 198,003 2.24
2029 621,040 252,750 4,747 248,003 2.50
2030 633,541 260,375 4,747 255,628 2.48
2031 633,541 257,525 4,747 252,778 2.51
2032 646,292 264,675 4,747 259,928 2.49
2033 646,292 266,350 4,747 261,603 2.47
2034 659,298 267,788 4,747 263,041 2.51
2035 659,298 268,988 4,747 264,241 2.50
2036 672,564 274,950 4,747 270,203 2.49
2037 672,564 275,438 4,747 270,691 2.48
2038 686,095 280,688 4,747 275,941 2.49
2039 686,095 280,463 4,747 275,716 2.49
2040 699,897 285,000 4,747 280,253 2.50
2041 699,897 284,063 4,747 279,316 2.51
2042 713,975 292,888 4,747 288,141 2.48
2043 713,975 291,000 4,747 286,253 2.49
2044 728,334 298,875 4,747 294,128 2.48
2045 728,334 300,213 4,747 295,466 2.47
2046 742,981 306,025 4,747 301,278 2.47
2047 742,981 306,050 4,747 301,303 2.47
2048 757,920 310,550 4,747 305,803 2.48
2049 757,920 309,263 4,747 304,516 2.49
2050 773,159 317,450 4,747 312,703 2.47
2051 773,159 314,588 4,747 309,841 2.50
2052 788,702 321,200 4,747 316,453 2.49
2053 788,702 636,763 321,200 315,563 2.50
2054 804,556 - -
2055 804,556 - -
2056 820,727 - -
2057 820,727 - -
2058 837,222 - -
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Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Surplus Analysis - Series 2023A Bonds

Revenues Senior Revenues Senior Revenues
Available for Senior Debt Available for after Deposit to Deposit to Cumulative Interest on Available for

Year Debt Service Service Surplus Fund Surplus Surplus Surplus Surplus Subordinate Debt
2022

2023 - (1,187) 1,187 0 1,187 1,187 - 0
2024 67,977 63,230 4,765 0 4,765 5,951 18 0
2025 74,979 70,232 4,836 0 4,836 10,787 89 0
2026 141,729 (97,015) 238,906 0 238,906 249,693 162 0
2027 201,781 198,003 7,524 0 7,524 257,216 3,745 0
2028 443,854 198,003 249,709 106,925 142,784 400,000 3,858 106,925
2029 621,040 248,003 379,037 379,037 - 400,000 6,000 379,037
2030 633,541 255,628 383,913 383,913 - 400,000 6,000 383,913
2031 633,541 252,778 386,763 386,763 - 400,000 6,000 386,763
2032 646,292 259,928 392,364 392,364 - 400,000 6,000 392,364
2033 646,292 261,603 390,689 390,689 - 400,000 6,000 390,689
2034 659,298 263,041 402,257 402,257 - 400,000 6,000 402,257
2035 659,298 264,241 401,057 401,057 - 400,000 6,000 401,057
2036 672,564 270,203 408,360 408,360 - 400,000 6,000 408,360
2037 672,564 270,691 407,873 407,873 - 400,000 6,000 407,873
2038 686,095 275,941 416,154 416,154 - 400,000 6,000 416,154
2039 686,095 275,716 416,379 416,379 - 400,000 6,000 416,379
2040 699,897 280,253 425,644 425,644 - 400,000 6,000 425,644
2041 699,897 279,316 426,581 426,581 - 400,000 6,000 426,581
2042 713,975 288,141 431,834 431,834 - 400,000 6,000 431,834
2043 713,975 286,253 433,721 433,721 - 400,000 6,000 433,721
2044 728,334 294,128 440,206 440,206 - 400,000 6,000 440,206
2045 728,334 295,466 438,868 438,868 - 400,000 6,000 438,868
2046 742,981 301,278 447,703 447,703 - 400,000 6,000 447,703
2047 742,981 301,303 447,678 447,678 - 400,000 6,000 447,678
2048 757,920 305,803 458,117 458,117 - 400,000 6,000 458,117
2049 757,920 304,516 459,405 459,405 - 400,000 6,000 459,405
2050 773,159 312,703 466,456 466,456 - 400,000 6,000 466,456
2051 773,159 309,841 469,318 469,318 - 400,000 6,000 469,318
2052 788,702 316,453 478,249 478,249 - 400,000 6,000 478,249
2053 788,702 315,563 879,140 879,140 (400,000) - 6,000 879,140
2054 804,556 - 804,556 404,556 - 404,556
2055 804,556 - 804,556 404,556 - 404,556
2056 820,727 - 820,727 420,727 - 420,727
2057 820,727 - 820,727 420,727 - 420,727
2058 837,222 - 837,222 437,222 - 437,222
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Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Projected 2023B Subordinate Cash Flow, Debt Service and Coverage

Interest Rate: 8.000%
Available for Less Payments Less Payments Less Payments Balance of
Subordinate Subordinate Toward Sub Interest on Toward Accrued Balance of Toward Bond Subordinated Surplus Cash

Year Debt Service Interest Bond Interest Accrued Balance Interest Accrued Interest Principal Bond Principal Flow Total Payments

2022 0
2023 0 67,600 0 0 67,600 0 2,925,000 0 0
2024 0 234,000 0 5,408 0 307,008 0 2,925,000 0 0
2025 0 219,375 0 24,561 0 550,944 0 2,925,000 0 0
2026 0 219,375 0 44,075 0 814,394 0 2,925,000 0 0
2027 0 219,375 0 65,152 0 1,098,921 0 2,925,000 0 0
2028 106,925 219,375 106,925 87,914 0 1,299,284 0 2,925,000 0 106,925
2029 379,037 219,375 219,375 103,943 159,662 1,243,565 0 2,925,000 0 379,037
2030 383,913 219,375 219,375 99,485 164,538 1,178,512 0 2,925,000 0 383,913
2031 386,763 219,375 219,375 94,281 167,388 1,105,406 0 2,925,000 0 386,763
2032 392,364 219,375 219,375 88,432 172,989 1,020,849 0 2,925,000 0 392,364
2033 390,689 219,375 219,375 81,668 171,314 931,204 0 2,925,000 0 390,689
2034 402,257 219,375 219,375 74,496 182,882 822,818 0 2,925,000 0 402,257
2035 401,057 219,375 219,375 65,825 181,682 706,962 0 2,925,000 0 401,057
2036 408,360 219,375 219,375 56,557 188,985 574,533 0 2,925,000 0 408,360
2037 407,873 219,375 219,375 45,963 188,498 431,998 0 2,925,000 0 407,873
2038 416,154 219,375 219,375 34,560 196,779 269,779 0 2,925,000 0 416,154
2039 416,379 219,375 219,375 21,582 197,004 94,357 0 2,925,000 0 416,379
2040 425,644 219,375 219,375 7,549 101,905 0 104,000 2,821,000 363 425,280
2041 426,581 211,575 211,575 0 0 0 215,000 2,606,000 369 426,575
2042 431,834 195,450 195,450 0 0 0 236,000 2,370,000 753 431,450
2043 433,721 177,750 177,750 0 0 0 255,000 2,115,000 1,725 432,750
2044 440,206 158,625 158,625 0 0 0 281,000 1,834,000 2,306 439,625
2045 438,868 137,550 137,550 0 0 0 301,000 1,533,000 2,624 438,550
2046 447,703 114,975 114,975 0 0 0 332,000 1,201,000 3,352 446,975
2047 447,678 90,075 90,075 0 0 0 357,000 844,000 3,954 447,075
2048 458,117 63,300 63,300 0 0 0 394,000 450,000 4,772 457,300
2049 459,405 33,750 33,750 0 0 0 425,000 25,000 5,426 458,750
2050 466,456 1,875 1,875 0 0 0 25,000 0 439,581 26,875
2051 469,318 0 0 0 0 0 0 0 469,318 0
2052 478,249 0 0 0 0 0 0 0 478,249 0
2053 879,140 0 0 0 0 0 0 0 879,140 0
2054 404,556 0 0 0 0 0 0 0 404,556 0
2055 404,556 0 0 0 0 0 0 0 404,556 0
2056 420,727 0 0 0 0 0 0 0 420,727 0
2057 420,727 0 0 0 0 0 0 0 420,727 0
2058 437,222 0 0 0 0 0 0 0 437,222 0
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Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Coverage Analysis - Series 2028A Bonds

Series 2028 Senior Bonds

Revenues
Available for Gross 2028 Senior Capitalized Debt Service Senior Net Senior

Year Senior Debt Service Interest Reserve Fund Series Net Debt Service Coverage
2022 - - -

2023 - - -

2024 67,977 - - -

2025 74,979 - - -

2026 141,729 - - -

2027 201,781 - - -

2028 443,854 - - -

2029 621,040 491,838 491,838 491,838 1.26
2030 633,541 502,463 - 502,463 502,463 1.26
2031 633,541 502,563 - 502,563 502,563 1.26
2032 646,292 512,488 - 512,488 512,488 1.26
2033 646,292 511,888 - 511,888 511,888 1.26
2034 659,298 526,113 - 526,113 526,113 1.25
2035 659,298 524,638 - 524,638 524,638 1.26
2036 672,564 537,988 - 537,988 537,988 1.25
2037 672,564 535,638 - 535,638 535,638 1.26
2038 686,095 548,113 - 548,113 548,113 1.25
2039 686,095 544,888 - 544,888 544,888 1.26
2040 699,897 556,488 - 556,488 556,488 1.26
2041 699,897 557,388 - 557,388 557,388 1.26
2042 713,975 567,938 - 567,938 567,938 1.26
2043 713,975 567,788 - 567,788 567,788 1.26
2044 728,334 582,288 - 582,288 582,288 1.25
2045 728,334 580,913 - 580,913 580,913 1.25
2046 742,981 594,188 - 594,188 594,188 1.25
2047 742,981 591,588 - 591,588 591,588 1.26
2048 757,920 603,638 - 603,638 603,638 1.26
2049 757,920 604,813 - 604,813 604,813 1.25
2050 773,159 614,438 - 614,438 614,438 1.26
2051 773,159 618,125 - 618,125 618,125 1.25
2052 788,702 626,063 - 626,063 626,063 1.26
2053 788,702 628,063 - 628,063 628,063 1.26
2054 804,556 639,313 - 639,313 639,313 1.26
2055 804,556 639,438 - 639,438 639,438 1.26
2056 820,727 653,813 - 653,813 653,813 1.26
2057 820,727 651,875 - 651,875 651,875 1.26
2058 837,222 669,188 - 669,188 669,188 1.25
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Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Projected 2028B Subordinate Cash Flow, Debt Service and Coverage

Interest Rate: 7.500%
Available for Less Payments Less Payments Less Payments Balance of
Subordinate Subordinate Toward Sub Interest on Toward Accrued Balance of Unused Toward Bond Subordinated Surplus Cash

Year Debt Service Interest Bond Interest Accrued Balance Interest Accrued Interest Revenue Principal Bond Principal Flow Total Payments

2022 0 0
2023 0 0
2024 67,977 0
2025 74,979 0
2026 141,729 0
2027 201,781 0
2028 443,854 0 0 0 0 1,570,000 0 0
2029 129,203 121,784 121,784 0 0 0 7,419 7,000 1,563,000 419 128,784
2030 131,078 117,225 117,225 0 0 0 13,853 13,000 1,550,000 1,272 130,225
2031 130,978 116,250 116,250 0 0 0 14,728 14,000 1,536,000 2,001 130,250
2032 133,804 115,200 115,200 0 0 0 18,604 18,000 1,518,000 2,605 133,200
2033 134,404 113,850 113,850 0 0 0 20,554 23,000 1,495,000 159 136,850
2034 133,185 112,125 112,125 0 0 0 21,060 21,000 1,474,000 220 133,125
2035 134,660 110,550 110,550 0 0 0 24,110 24,000 1,450,000 330 134,550
2036 134,576 108,750 108,750 0 0 0 25,826 26,000 1,424,000 156 134,750
2037 136,926 106,800 106,800 0 0 0 30,126 30,000 1,394,000 282 136,800
2038 137,982 104,550 104,550 0 0 0 33,432 33,000 1,361,000 714 137,550
2039 141,207 102,075 102,075 0 0 0 39,132 39,000 1,322,000 846 141,075
2040 143,409 99,150 99,150 0 0 0 44,259 45,000 1,277,000 106 144,150
2041 142,509 95,775 95,775 0 0 0 46,734 46,000 1,231,000 840 141,775
2042 146,037 92,325 92,325 0 0 0 53,712 54,000 1,177,000 552 146,325
2043 146,187 88,275 88,275 0 0 0 57,912 58,000 1,119,000 464 146,275
2044 146,047 83,925 83,925 0 0 0 62,122 62,000 1,057,000 586 145,925
2045 147,422 79,275 79,275 0 0 0 68,147 68,000 989,000 733 147,275
2046 148,793 74,175 74,175 0 0 0 74,618 75,000 914,000 351 149,175
2047 151,393 68,550 68,550 0 0 0 82,843 83,000 831,000 194 151,550
2048 154,283 62,325 62,325 0 0 0 91,958 92,000 739,000 152 154,325
2049 153,108 55,425 55,425 0 0 0 97,683 97,000 642,000 835 152,425
2050 158,721 48,150 48,150 0 0 0 110,571 111,000 531,000 407 159,150
2051 155,034 39,825 39,825 0 0 0 115,209 115,000 416,000 616 154,825
2052 162,640 31,200 31,200 0 0 0 131,440 132,000 284,000 55 163,200
2053 160,640 21,300 21,300 0 0 0 139,340 139,000 145,000 395 160,300
2054 165,244 10,875 10,875 0 0 0 154,369 145,000 0 9,369 155,875
2055 165,119 0 0 0 0 0 165,119 0 0 165,119 0
2056 166,915 0 0 0 0 0 166,915 0 0 166,915 0
2057 168,852 0 0 0 0 0 168,852 0 0 168,852 0
2058 168,034 0 0 0 0 0 168,034 0 0 168,034 0
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5/27/2022

Preliminary Financing Analysis:

Two Rivers Marketplace Metropolitan District

Projected Assessed Value - Future Commercial

Ol N V| WIN -
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Tax Rev
Y AVSet Year
2022 2023
2023 2024
2024 2025
2025 2026
2026 2027
2027 2028
2028 2029
2029 2030
2030 2031
2031 2032
2032 2033
2033 2034
2034 2035
2035 2036
2036 2037
2037 2038
2038 2039
2039 2040
2040 2041
2041 2042
2042 2043
2043 2044
2044 2045
2045 2046
2046 2047
2047 2048
2048 2049
2049 2050
2050 2051
2051 2052
2052 2053
2053 2054
2054 2055
2055 2056
2056 2057
2057 2058
2058 2059
2059 2060
2060 2061
2061 2062

S
o

New Market
Value Added
0
1,683,000
6,677,547
7,284,132
21,317,798
14,761,008
0
0
0

Bi-Re Growth

Market Value

2%
Commercial

Biennial

Added to Rolls Reassessment

0

0
1,683,000
6,677,547
7,284,132
21,317,798
14,761,008
0

0

33,660

313,567

1,041,414

1,062,243

1,083,487

1,105,157

1,127,260

1,149,805

1,172,802

1,196,258

1,220,183

1,244,586

1,269,478

1,294,868

1,320,765

1,347,180

1,374,124

1,401,606

1,429,639

Cumulative

Market Value Assessed Value

0

0
1,683,000
8,394,207
15,678,339
37,309,704
52,070,712
53,112,126
53,112,126
54,174,369
54,174,369
55,257,856
55,257,856
56,363,013
56,363,013
57,490,273
57,490,273
58,640,079
58,640,079
59,812,880
59,812,880
61,009,138
61,009,138
62,229,321
62,229,321
63,473,907
63,473,907
64,743,385
64,743,385
66,038,253
66,038,253
67,359,018
67,359,018
68,706,199
68,706,199
70,080,323
70,080,323
71,481,929
71,481,929
72,911,568

0

0

488,070
2,434,320
4,546,718
10,819,814
15,100,506
15,402,517
15,402,517
15,710,567
15,710,567
16,024,778
16,024,778
16,345,274
16,345,274
16,672,179
16,672,179
17,005,623
17,005,623
17,345,735
17,345,735
17,692,650
17,692,650
18,046,503
18,046,503
18,407,433
18,407,433
18,775,582
18,775,582
19,151,093
19,151,093
19,534,115
19,534,115
19,924,798
19,924,798
20,323,294
20,323,294
20,729,759
20,729,759
21,144,355

Vacant

A

d
1

Total

A d

Value
0
1,738,908
1,420,003
1,086,374
424,806

O 0O 0Oocjooo oo

Value
0
1,738,908
1,908,073
3,520,694
4,971,524
10,819,814
15,100,506
15,402,517
15,402,517
15,710,567
15,710,567
16,024,778
16,024,778
16,345,274
16,345,274
16,672,179
16,672,179
17,005,623
17,005,623
17,345,735
17,345,735
17,692,650
17,692,650
18,046,503
18,046,503
18,407,433
18,407,433
18,775,582
18,775,582
19,151,093
19,151,093
19,534,115
19,534,115
19,924,798
19,924,798
20,323,294
20,323,294
20,729,759
20,729,759
21,144,355
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5/27/2022

Projected Revenues - Future Commercial

Y AV Set
1 2022
2 2023
3 2024
4 2025
5 2026
6 2027
7 2028
8 2029
9 2030

10 2031

11 2032

12 2033

13 2034

14 2035

15 2036

16 2037

17 2038

18 2039

19 2040

20 2041

21 2042

22 2043

23 2044

24 2045

25 2046

26 2047

27 2048

28 2049

29 2050

30 2051

31 2052

32 2053

33 2054

34 2055

35 2056

36 2057

37 2058

38 2059

39 2060

40 2061

Tax Rev
Year
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
2060
2061
2062

Total
Assessed

Value
0
1,738,908
1,908,073
3,520,694
4,971,524
10,819,814
15,100,506
15,402,517
15,402,517
15,710,567
15,710,567
16,024,778
16,024,778
16,345,274
16,345,274
16,672,179
16,672,179
17,005,623
17,005,623
17,345,735
17,345,735
17,692,650
17,692,650
18,046,503
18,046,503
18,407,433
18,407,433
18,775,582
18,775,582
19,151,093
19,151,093
19,534,115
19,534,115
19,924,798
19,924,798
20,323,294
20,323,294
20,729,759
20,729,759
21,144,355

Debt
Service
Mill Levy
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000
40.000

Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Debt Service
Mill Levy
Collections
0
69,209
75,941
140,124
197,867
430,629
601,000
613,020
613,020
625,281
625,281
637,786
637,786
650,542
650,542
663,553
663,553
676,824
676,824
690,360
690,360
704,167
704,167
718,251
718,251
732,616
732,616
747,268
747,268
762,214
762,214
777,458
777,458
793,007
793,007
808,867
808,867
825,044
825,044
841,545

Specific
Ownership
Taxes

0
4,153
4,556
8,407
11,872
25,838
36,060
36,781
36,781
37,517
37,517
38,267
38,267
39,033
39,033
39,813
39,813
40,609
40,609
41,422
41,422
42,250
42,250
43,095
43,095
43,957
43,957
44,836
44,836
45,733
45,733
46,647
46,647
47,580
47,580
48,532
48,532
49,503
49,503
50,493

8

Trustee Fees /
County
Collection
Charges

0
-5,384
-5,519
-6,802
-7,957
-12,613
-16,020
-16,260
-16,260
-16,506
-16,506
-16,756
-16,756
-17,011
-17,011
-17,271
-17,271
-17,536
-17,536
-17,807
-17,807
-18,083
-18,083
-18,365
-18,365
-18,652
-18,652
-18,945
-18,945
-19,244
-19,244
-19,549
-19,549
-19,860
-19,860
-20,177
-20,177
-20,501
-20,501
-20,831

Total Tax
Revenue

0
67,977
74,979
141,729
201,781
443,854
621,040
633,541
633,541
646,292
646,292
659,298
659,298
672,564
672,564
686,095
686,095
699,897
699,897
713,975
713,975
728,334
728,334
742,981
742,981
757,920
757,920
773,159
773,159
788,702
788,702
804,556
804,556
820,727
820,727
837,222
837,222
854,046
854,046
871,207

Capital Fees

O 0O 00000000000 000|000 000|000 0000000 OO0 O O O|O

Total
Revenue

0
67,977
74,979
141,729
201,781
443,854
621,040
633,541
633,541
646,292
646,292
659,298
659,298
672,564
672,564
686,095
686,095
699,897
699,897
713,975
713,975
728,334
728,334
742,981
742,981
757,920
757,920
773,159
773,159
788,702
788,702
804,556
804,556
820,727
820,727
837,222
837,222
854,046
854,046
871,207
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5/27/2022

O&M Analysis - Projected Value

Y AV Set
1 2022
2 2023
3 2024
4 2025
5 2026
6 2027
7 2028
8 2029
9 2030

10 2031

11 2032

12 2033

13 2034

14 2035

15 2036

16 2037

17 2038

18 2039

19 2040

20 2041

21 2042

222043

23 2044

24 2045

25 2046

26 2047

27 2048

28 2049

29 2050

30 2051

31 2052

32 2053

33 2054

34 2055

35 2056

36 2057

37 2058

38 2059

39 2060

40 2061

Tax Rev
Year
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
2060
2061
2062

Total
Assessed

Value
0
1,738,908
1,908,073
3,520,694
4,971,524
10,819,814
15,100,506
15,402,517
15,402,517
15,710,567
15,710,567
16,024,778
16,024,778
16,345,274
16,345,274
16,672,179
16,672,179
17,005,623
17,005,623
17,345,735
17,345,735
17,692,650
17,692,650
18,046,503
18,046,503
18,407,433
18,407,433
18,775,582
18,775,582
19,151,093
19,151,093
19,534,115
19,534,115
19,924,798
19,924,798
20,323,294
20,323,294
20,729,759
20,729,759
21,144,355

0o&M Mill
Levy
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000
10.000

Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

O&M
Collections

0
17,302
18,985
35,031
49,467
107,657
150,250
153,255
153,255
156,320
156,320
159,447
159,447
162,635
162,635
165,888
165,888
169,206
169,206
172,590
172,590
176,042
176,042
179,563
179,563
183,154
183,154
186,817
186,817
190,553
190,553
194,364
194,364
198,252
198,252
202,217
202,217
206,261
206,261
210,386

Specific
Ownership
Taxes

0
1,038
1,139
2,102
2,968
6,459
9,015
9,195
9,195
9,379
9,379
9,567
9,567
9,758
9,758
9,953
9,953
10,152
10,152
10,355
10,355
10,563
10,563
10,774
10,774
10,989
10,989
11,209
11,209
11,433
11,433
11,662
11,662
11,895
11,895
12,133
12,133
12,376
12,376
12,623

County
Collection
Charges

0

-346
-380
-701
-989
-2,153
-3,005
-3,065
-3,065
-3,126
-3,126
-3,189
-3,189
-3,253
-3,253
-3,318
-3,318
-3,384
-3,384
-3,452
-3,452
-3,521
-3,521
-3,591
-3,591
-3,663
-3,663
-3,736
-3,736
-3,811
-3,811
-3,887
-3,887
-3,965
-3,965
-4,044
-4,044
-4,125
-4,125
-4,208

Net O&M
Collections

0
17,994
19,745
36,432
51,445
111,963
156,260
159,385
159,385
162,573
162,573
165,824
165,824
169,141
169,141
172,524
172,524
175,974
175,974
179,494
179,494
183,084
183,084
186,745
186,745
190,480
190,480
194,290
194,290
198,176
198,176
202,139
202,139
206,182
206,182
210,305
210,305
214,512
214,512
218,802

Plus: O&M
Carveout  Total Funds
from Debt Available for

Mill Levy Oo&M

0
17,994
19,745
36,432
51,445
111,963
156,260
159,385
159,385
162,573
162,573
165,824
165,824
169,141
169,141
172,524
172,524
175,974
175,974
179,494
179,494
183,084
183,084
186,745
186,745
190,480
190,480
194,290
194,290
198,176
198,176
202,139
202,139
206,182
206,182
210,305
210,305
214,512
214,512
218,802

‘WELLS
FARGO

Corporate &
Investment Banking



Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Absorption Schedule

Pricing (2022$) $265 $285 $275 $250 $285 $285 $275
Gas & Grocery Quick Service
Fast Food Retail - Specialty Convenience Anchor / Retail Medical Restaurant

2022 0 0 0 0 0 0 0 -
2023 0 0 6,000 0 0 0 0 6,000
2024 7,000 0 0 0 0 3,950 12,500 23,450
2025 0 10,175 0 0 0 0 14,415 24,590
2026 0 51,910 0 0 11,500 0 5,900 69,310
2027 0 41,700 0 0 0 0 5,400 47,100
2028 0 0 0 0 0 0 0 -
2029 0 0 0 0 0 0 0 -
Totals 7,000 103,785 6,000 - 11,500 3,950 38,215 170,450

Corporate &
5/27/2022 10 Investment Banking



5/27/2022

Market Value of Completed Commercial

Growth

Pricing (20229)

Totals

2022
2023
2024
2025
2026
2027
2028
2029

2%
$265

Fast Food
S0
S0

$1,929,942
S0
S0
S0
S0
S0

$1,929,942

2%
$285

Retail -
Specialty
S0
S0
$1,171,230
$3,077,371
$8,361,085
$2,202,641
S0
S0

$14,812,327

Preliminary Financing Analysis:

Two Rivers Marketplace Metropolitan District

2%
$275

Gas &
Convenience

S0

$1,683,000
S0
S0
S0
S0
S0
S0

$1,683,000

2%

$250

Grocery

Anchor / Retail

11

$0
$0
$0
$0
$0
$0
$0
$0

$0

2%
$285

S0
$0
S0
$0
$3,547,671
$0
S0
$0

$3,547,671

2%
$285

Medical
S0
S0
S0
S0
S0
S0
S0
S0

$0

2%
$275

Quick Service
Restaurant
S0
S0
$3,576,375
$4,206,761
S0
$1,639,560
S0
S0

$9,422,696

Total Market
Value

S0
$1,683,000
$6,677,547
$7,284,132
$11,908,756
$3,842,201
S0

S0

$31,395,636

Corporate &
Investment Banking



5/27/2022

Cumulative Lot Value

2022
2023
2024
2025
2026
2027
2028
2029

Value of New
Lots

S0
$6,612,408
S0

S0

S0

S0

S0

S0

$6,612,408

Preliminary Financing Analysis:
Two Rivers Marketplace Metropolitan District

Less: Lots to
Final Units
S0
-$616,172
-$1,099,673
-$1,150,446
-$2,281,270
-$1,464,847
S0

SO

($6,612,408)

12

Adjustments

S0
$0
S0
$0
S0
$0
S0
$0

$0

Cumulative Finished
Lot Value

S0

$5,996,236
$4,896,563
$3,746,117
$1,464,847

S0

S0

S0

$16,103,763

80% Lot Value
S0
$4,796,989
$3,917,250
$2,996,894
$1,171,878
S0

S0

S0

$12,883,010

Assessed
Value of Lots
S0
$1,738,908
$1,420,003
$1,086,374
$424,806

S0

S0

S0

$4,670,091

Corporate &
Investment Banking
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SOURCES AND USES OF FUNDS

Two Rivers Marketplace Metropolitan District
2023 New Money Financing
Senior and Subordinate Lien
**** Preliminary Estimates ****

Dated Date 09/01/2023
Delivery Date 09/01/2023
Series 2023B
Series 2023 Subordinate
Sources: Senior Bonds Bonds Total
Bond Proceeds:
Par Amount 4,000,000.00 2,900,000.00 6,900,000.00
4,000,000.00 2,900,000.00 6,900,000.00
Series 2023B
Series 2023 Subordinate
Uses: Senior Bonds Bonds Total

Project Fund Deposits:
New Money

Other Fund Deposits:
Capitalized Interest
Debt Service Reserve Fund

2,839,274.28

2,721,633.67

5,560,907.95

Delivery Date Expenses:
Cost of Issuance
Underwriter's Discount

608,250.00 608,250.00
316,453.20 316,453.20
924,703.20 924,703.20
173,913.04 126,086.96 300,000.00

62,109.48 52,279.37 114,388.85
236,022.52 178,366.33 414,388.85

4,000,000.00

2,900,000.00

6,900,000.00
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BOND SUMMARY STATISTICS

Two Rivers Marketplace Metropolitan District
2023 New Money Financing
Senior and Subordinate Lien
**** Preliminary Estimates ****

Series 2023 Series 2023B
Senior Bonds Subordinate Bonds Aggregate
Dated Date 09/01/2023 09/01/2023 09/01/2023
Delivery Date 09/01/2023 09/01/2023 09/01/2023
Last Maturity 12/01/2053 12/15/2053 12/15/2053
Arbitrage Yield 6.375989% 6.375989% 6.375989%

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

Average Life (years)
Duration of Issue (years)

Par Amount

Bond Proceeds
Total Interest

Net Interest

Total Debt Service

5.231395%
5.200984%
5.588620%
5.131522%

22.354
13.115

4,000,000.00
4,000,000.00
4,588,350.00
4,650,459.48
8,588,350.00

8.007636%
8.059518%
8.404872%
8.000000%

30.289
12.035

2,900,000.00
2,900,000.00
7,027,022.22
7,079,301.59
9,927,022.22

6.510272%
6.617533%
6.879791%
6.552999%

25.689
12.796

6,900,000.00
6,900,000.00
11,615,372.22
11,729,761.07
18,515,372.22

Maximum Annual Debt Service 636,762.50 3,132,000.00 3,132,000.00
Average Annual Debt Service 283,912.40 327,744.68 611,292.55
Underwriter's Fees (per $1000)
Average Takedown 15.000000 17.500000 16.050725
Other Fee 0.527370 0.527369 0.527370
Total Underwriter's Discount 15.527370 18.027369 16.578094
Bid Price 98.447263 98.197263 98.342191
Par Average Average PV of1bp
Bond Component Value Price Coupon Life change
2043 Term Bond 1,450,000.00 100.000 4.750% 14.612 1,885.00
2053 Term Bond 2,550,000.00 100.000 5.250% 26.756 3,850.50
2053 Subordinate Bond 2,900,000.00 100.000 8.000% 30.289 3,277.00
6,900,000.00 25.689 9,012.50
All-In Arbitrage
TIC TIC Yield
Par Value 6,900,000.00 6,900,000.00 6,900,000.00
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount -114,388.85 -114,388.85
- Cost of Issuance Expense -300,000.00
- Other Amounts
Target Value 6,785,611.15 6,485,611.15 6,900,000.00
Target Date 09/01/2023 09/01/2023 09/01/2023

Yield

6.510272%

6.879791%

6.375989%
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UNIVERSAL BOND SOLUTION

Two Rivers Marketplace Metropolitan District
2023 New Money Financing
Senior and Subordinate Lien
**** Preliminary Estimates ****
Universal Bond Solution Component

Period Proposed Proposed Debt Service Existing Total Adj Revenue Unused Debt Serv

Ending Principal Debt Service Adjustments Debt Service Debt Service Constraints Revenues Coverage
12/01/2023 50,688 -1,187 -33,792 15,709 -15,709
12/01/2024 202,750 -4,747 -134,773 63,230 67,977 4,747 107.50718%
12/01/2025 202,750 -4,747 -127,771 70,232 74,979 4,747 106.75874%
12/01/2026 202,750 -4,747 -295,018 -97,015 141,729 238,744
12/01/2027 202,750 -4,747 198,003 201,781 3,778 101.90811%
12/01/2028 202,750 -4,747 198,003 443,854 245,851 224.16493%
12/01/2029 50,000 252,750 -4,747 248,003 621,040 373,037 250.41619%
12/01/2030 60,000 260,375 -4,747 255,628 633,541 377,913 247.83689%
12/01/2031 60,000 257,525 -4,747 252,778 633,541 380,763 250.63117%
12/01/2032 70,000 264,675 -4,747 259,928 646,292 386,364 248.64243%
12/01/2033 75,000 266,350 -4,747 261,603 646,292 384,689 247.05041%
12/01/2034 80,000 267,788 -4,747 263,041 659,298 396,257 250.64472%
12/01/2035 85,000 268,988 -4,747 264,241 659,298 395,057 249.50646%
12/01/2036 95,000 274,950 -4,747 270,203 672,564 402,360 248.91029%
12/01/2037 100,000 275,438 -4,747 270,691 672,564 401,873 248.46202%
12/01/2038 110,000 280,688 -4,747 275,941 686,095 410,154 248.63851%
12/01/2039 115,000 280,463 -4,747 275,716 686,095 410,379 248.84142%
12/01/2040 125,000 285,000 -4,747 280,253 699,897 419,644 249.73729%
12/01/2041 130,000 284,063 -4,747 279,316 699,897 420,581 250.57551%
12/01/2042 145,000 292,888 -4,747 288,141 713,975 425,834 247.78682%
12/01/2043 150,000 291,000 -4,747 286,253 713,975 427,721 249.42068%
12/01/2044 165,000 298,875 -4,747 294,128 728,334 434,206 247.62473%
12/01/2045 175,000 300,213 -4,747 295,466 728,334 432,868 246.50380%
12/01/2046 190,000 306,025 -4,747 301,278 742,981 441,703 246.60956%
12/01/2047 200,000 306,050 -4,747 301,303 742,981 441,678 246.58910%
12/01/2048 215,000 310,550 -4,747 305,803 757,920 452,117 247.84583%
12/01/2049 225,000 309,263 -4,747 304,516 757,920 453,405 248.89373%
12/01/2050 245,000 317,450 -4,747 312,703 773,159 460,456 247.25007%
12/01/2051 255,000 314,588 -4,747 309,841 773,159 463,318 249.53432%
12/01/2052 275,000 321,200 -4,747 316,453 788,702 472,249 249.23182%
12/01/2053 605,000 636,763 -321,200 315,563 788,702 473,140 249.93529%

4,000,000 8,588,350 -460,044 -591,354 7,536,952 18,556,873 11,019,921
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SOURCES AND USES OF FUNDS

Two Rivers Marketplace Metropolitan District
2028 Refunding and New Money Financing
Senior and Subordinate Bonds

*+++ Praliminary ****

Dated Date 12/01/2028
Delivery Date 12/01/2028
Series 2028B
2028 Refunding Subordinate
Sources: & New Money Bonds Total
Bond Proceeds:
Par Amount 10,110,000.00 1,355,000.00 11,465,000.00
Other Sources of Funds:
Debt Service Reserve Fund 316,453.20 316,453.20
Surplus Fund 400,000.00 400,000.00
716,453.20 716,453.20

10,826,453.20

1,355,000.00

12,181,453.20

Uses:

2028 Refunding
& New Money

Series 2028B
Subordinate
Bonds

Total

Project Fund Deposits:
New Money

Refunding Escrow Deposits:
Cash Deposit

Delivery Date Expenses:
Cost of Issuance
Underwriter's Discount

1,690,632.39

8,432,034.11

1,250,511.97

2,941,144.36

8,432,034.11

396,816.40 53,183.60 450,000.00
306,970.30 51,304.43 358,274.73
703,786.70 104,488.03 808,274.73

10,826,453.20

1,355,000.00

12,181,453.20
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SUMMARY OF BONDS REFUNDED

Two Rivers Marketplace Metropolitan District
2028 Refunding and New Money Financing
Senior and Subordinate Bonds
**** Preliminary ****

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 2023 Senior Bonds, 2023A_1, 2043:
12/01/2043 4.750% 1,450,000.00 12/01/2028 103.000

Series 2023 Senior Bonds, 2023A_1, 2053:
12/01/2053 5.250% 2,550,000.00 12/01/2028 103.000

Series 2023B Subordinate Bonds, 2023B_1, SUB:
12/15/2053 8.000% 2,925,000.00 12/01/2028 103.000

6,925,000.00
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BOND SUMMARY STATISTICS

Two Rivers Marketplace Metropolitan District
2028 Refunding and New Money Financing
Senior and Subordinate Bonds

Dated Date
Delivery Date
Last Maturity

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

Average Life (years)
Duration of Issue (years)

Par Amount
Bond Proceeds
Total Interest

**** Preliminary ****

2028 Refunding & Series 2028B

New Money Subordinate Bonds Aggregate
12/01/2028 12/01/2028 12/01/2028
12/01/2028 12/01/2028 12/01/2028
12/01/2058 12/15/2058 12/15/2058
3.692604% 3.692604% 3.692604%
3.897549% 7.682351% 4.481131%
3.829246% 7.626047% 4.483750%
4.218418% 8.035075% 4.801998%
3.672159% 7.500000% 4.332014%

19.329 30.039 20.595

13.254 12.424 13.312

10,110,000.00
10,110,000.00
7,175,950.00

1,355,000.00
1,355,000.00
3,052,702.08

11,465,000.00
11,465,000.00
10,228,652.08

Net Interest 7,482,920.30 3,104,006.51 10,586,926.81
Total Debt Service 17,285,950.00 4,407,702.08 21,693,652.08
Maximum Annual Debt Service 669,187.50 1,456,625.00 1,456,625.00
Average Annual Debt Service 576,198.33 146,733.19 722,185.57
Underwriter's Fees (per $1000)
Average Takedown 10.000000 17.500000 10.886393
Other Fee 20.363037 20.363048 20.363038
Total Underwriter's Discount 30.363037 37.863048 31.249431
Bid Price 96.963696 96.213695 96.875057
Par Average Average PV of1bp
Bond Component Value Price Coupon Life change
2048 Term Bond 4,915,000.00 100.000 3.500% 12.379 7,028.45
2058 Term Bond 5,195,000.00 100.000 3.750% 25.904 9,299.05
2058 Subordinate Bond 1,355,000.00 100.000 7.500% 30.039 1,598.90
11,465,000.00 20.595 17,926.40
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

11,465,000.00

-358,274.73

11,465,000.00

-358,274.73
-450,000.00

11,465,000.00

11,106,725.27

12/01/2028
4.481131%

10,656,725.27

12/01/2028
4.801998%

11,465,000.00

12/01/2028
3.692604%
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NET DEBT SERVICE

Two Rivers Marketplace Metropolitan District
2028 Refunding and New Money Financing
Senior and Subordinate Bonds
**** Preliminary ****

Period Total Net

Ending Debt Service Debt Service
12/01/2029 491,837.50 491,837.50
12/01/2030 608,039.58 608,039.58
12/01/2031 604,187.50 604,187.50
12/01/2032 614,112.50 614,112.50
12/01/2033 613,512.50 613,512.50
12/01/2034 627,737.50 627,737.50
12/01/2035 626,262.50 626,262.50
12/01/2036 639,612.50 639,612.50
12/01/2037 637,262.50 637,262.50
12/01/2038 649,737.50 649,737.50
12/01/2039 646,512.50 646,512.50
12/01/2040 658,112.50 658,112.50
12/01/2041 659,012.50 659,012.50
12/01/2042 669,562.50 669,562.50
12/01/2043 669,412.50 669,412.50
12/01/2044 683,912.50 683,912.50
12/01/2045 682,537.50 682,537.50
12/01/2046 695,812.50 695,812.50
12/01/2047 693,212.50 693,212.50
12/01/2048 705,262.50 705,262.50
12/01/2049 706,437.50 706,437.50
12/01/2050 716,062.50 716,062.50
12/01/2051 719,750.00 719,750.00
12/01/2052 727,687.50 727,687.50
12/01/2053 729,687.50 729,687.50
12/01/2054 740,937.50 740,937.50
12/01/2055 741,062.50 741,062.50
12/01/2056 755,437.50 755,437.50
12/01/2057 753,500.00 753,500.00
12/01/2058 770,812.50 770,812.50
12/01/2059 1,456,625.00 1,456,625.00

21,693,652.08 21,693,652.08
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UNIVERSAL BOND SOLUTION

Two Rivers Marketplace Metropolitan District
2028 Refunding and New Money Financing
Senior and Subordinate Bonds
**** Preliminary ****

Universal Bond Solution Component

Period Proposed Proposed Total Adj Revenue Unused Debt Serv

Ending Principal Debt Service Debt Service Constraints Revenues Coverage
12/01/2029 125,000 491,838 491,838 621,040 129,203 126.26938%
12/01/2030 140,000 502,463 502,463 633,541 131,078 126.08721%
12/01/2031 145,000 502,563 502,563 633,541 130,978 126.06213%
12/01/2032 160,000 512,488 512,488 646,292 133,804 126.10879%
12/01/2033 165,000 511,888 511,888 646,292 134,404 126.25661%
12/01/2034 185,000 526,113 526,113 659,298 133,185 125.31495%
12/01/2035 190,000 524,638 524,638 659,298 134,660 125.66727%
12/01/2036 210,000 537,988 537,988 672,564 134,576 125.01472%
12/01/2037 215,000 535,638 535,638 672,564 136,926 125.56320%
12/01/2038 235,000 548,113 548,113 686,095 137,982 125.17409%
12/01/2039 240,000 544,888 544,888 686,095 141,207 125.91495%
12/01/2040 260,000 556,488 556,488 699,897 143,409 125.77043%
12/01/2041 270,000 557,388 557,388 699,897 142,509 125.56735%
12/01/2042 290,000 567,938 567,938 713,975 146,037 125.71360%
12/01/2043 300,000 567,788 567,788 713,975 146,187 125.74681%
12/01/2044 325,000 582,288 582,288 728,334 146,047 125.08154%
12/01/2045 335,000 580,913 580,913 728,334 147,422 125.37760%
12/01/2046 360,000 594,188 594,188 742,981 148,793 125.04148%
12/01/2047 370,000 591,588 591,588 742,981 151,393 125.59103%
12/01/2048 395,000 603,638 603,638 757,920 154,283 125.55888%
12/01/2049 410,000 604,813 604,813 757,920 153,108 125.31495%
12/01/2050 435,000 614,438 614,438 773,159 158,721 125.83198%
12/01/2051 455,000 618,125 618,125 773,159 155,034 125.08132%
12/01/2052 480,000 626,063 626,063 788,702 162,640 125.97817%
12/01/2053 500,000 628,063 628,063 788,702 160,640 125.57700%
12/01/2054 530,000 639,313 639,313 804,556 165,244 125.84708%
12/01/2055 550,000 639,438 639,438 804,556 165,119 125.82248%
12/01/2056 585,000 653,813 653,813 820,727 166,915 125.52945%
12/01/2057 605,000 651,875 651,875 820,727 168,852 125.90255%
12/01/2058 645,000 669,188 669,188 837,222 168,034 125.11019%

10,110,000 17,285,950 17,285,950 21,714,342 4,428,392
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IMPORTANT DISCLOSURES

This document and any other materials accompanying this document (collectively, the 'Materials') are provided for general informational purposes only. By accepting any
Materials, the recipient acknowledges and agrees to the matters set forth below.

Wells Fargo Securities ("WFS') is the trade name for certain securities-related capital markets and investment banking services of Wells Fargo & Company ('WFC') and its
subsidiaries, including Wells Fargo Securities, LLC, member NYSE, FINRA, NFA, and SIPC and Wells Fargo Bank, National Association, acting through its Municipal Products
Group. Municipal derivatives services are provided by Wells Fargo Bank, N.A. ("WFBNA'"), a swap dealer registered with the CFTC and member of the NFA. Commercial banking
products and services are provided by Wells Fargo Bank, N.A. Investment banking and capital markets products and services provided by Wells Fargo Securities, are not a
condition to any banking product or service.

Wells Fargo Securities is providing these Materials to you for discussion purposes only in connection with serving as an underwriter or placement agent (collectively referred to
herein as "underwriter") to you. As part of our services as underwriter, Wells Fargo Securities may provide advice concerning the structure, timing, terms, and other similar
matters concerning the issue of municipal securities that Wells Fargo Securities proposes to underwrite as described in the Materials. The Materials may also contain such
advice. Any such advice has been, and would be, provided by Wells Fargo Securities in the context of serving as an underwriter and not as your financial advisor. In our
capacity as underwriter, our primary role is to purchase securities from you (or the issuer in the case of a conduit transaction) for resale to investors, or arrange for the
placement of securities with investors on your behalf, in an arm's length commercial transaction between you and Wells Fargo Securities in which Wells Fargo Securities is
acting solely as a principal or agent, as applicable, and not as a municipal advisor, financial advisor or fiduciary to you or any other person or entity regardless of whether we,
or an affiliate has or is currently acting as such on a separate transaction (the use of the term "agent" does not imply any fiduciary relationship). As underwriter, Wells Fargo
Securities' financial and other interests differ from your (or the issuer's) interests. The information in the Materials is not intended to be and should not be construed as "advice'
' within the meaning of Section 15B of the Securities Exchange Act of 1934. Wells Fargo Securities will not have any duties or liability to any person or entity in connection with
the information being provided in the Materials. You should consult with your own financial and/or municipal, legal, accounting, tax, and other advisors, as applicable, to the
extent you deem appropriate.

Please be advised that any information in the Materials regarding municipal derivatives is being provided by WFBNA as a swap dealer and that any swap offered or
recommended in the Materials is being offered or recommended by WFBNA as a swap dealer.

If you would like a municipal advisor that has legal fiduciary duties to you, you are certainly free to engage a municipal advisor to serve in that capacity.

Any municipal underwriting, commercial paper and remarketing rankings referenced herein represent combined totals for Wells Fargo Bank, National Association, acting
through its Municipal Products Group ("WFBNA MPG') and Wells Fargo Securities, LLC ("WFSLLC"). Non-municipal underwriting, commercial paper and remarketing rankings
referenced herein represent totals for WFSLLC only. Source information for any ranking information not otherwise provided herein is available on request. Any rankings
referencing competitive municipal new issues for time periods prior to 2011 include issues underwritten by Wells Fargo Clearing Services, LLC ("'WFCS'), a separate broker-
dealer subsidiary of WFC. Underwriting activities of WFCS are not managed or otherwise controlled by WFBNA MPG or WFSLLC. Information for 2009 and prior includes
transactions that may have been underwritten by other broker-dealers that were acquired by WFC and/or its predecessors.

If the Materials are being provided to you under any of the following events, the information contained in the Materials and any subsequent discussions between us, including
any and all information, advice, recommendations, opinions, indicative pricing, quotations and analysis with respect to any municipal financial product or issuance of municipal
securities, are provided to you in reliance upon the Swap Dealer, Bank, RFP, IRMA exemptions and underwriter exclusion, as applicable, provided under the Muni Advisor Rules.
In the event the Swap Dealer, Bank, RFP, IRMA exemptions, or underwriter exclusion do not apply, the information included in the Materials are provided in reliance on the
general information exclusion to advice under the Muni Advisor Rules.

In the event that you have provided us with your written representation in form and substance acceptable to WFBNA that you are represented by a 'qualified independent
representative' as defined in the Commodity Exchange Act ('CEA") with respect to any municipal derivative or trading strategy involving municipal derivatives described in the
Materials, we have provided you with our written disclosure that we are not acting as an advisor to you with respect to the municipal derivative or trading strategy pursuant to
Section 4s(h)(4) of the CEA and the rules and regulations thereunder, and have taken certain other steps to establish the 'Swap Dealer exemption' under the Muni Advisor
Rules.

Any information related to a bank-purchased bond transaction ('Direct Purchase') included in the Materials is a product offering of WFBNA or a subsidiary thereof ('Purchaser')
as purchaser / investor. WFS will not participate in any manner in any Direct Purchase transaction between you and Purchaser, and Wells Fargo employees involved with a
Direct Purchase transaction are not acting on behalf of or as representatives of WFS. The information contained herein regarding Purchaser's Direct Purchase is being provided
to you by WFS only for purposes of providing financing alternatives that may be available to you from WFC and its affiliates. Information contained in this document regarding
Direct Purchase is for discussion purposes only in anticipation of engaging in arm's length commercial transactions with you in which Purchaser would be acting solely as a
principal to purchase securities from you or a conduit issuer, and not as a municipal advisor, financial advisor or fiduciary to you or any other person or entity regardless of
whether Purchaser, or an affiliate has or is currently acting as such on a separate transaction. Additionally, Purchaser has financial and other interests that differ from your
interests. Purchaser's sole role would be to purchase securities from you (or the conduit issuer). Any information relating to a Direct Purchase is being provided to you
pursuant to and in reliance on the 'Bank exemption' under the Muni Advisor Rules and the general information exclusion to advice under the Muni Advisor Rules.

In the event the Materials are being provided in connection with a RFP, the SEC exempts from the definition of municipal advisor 'any person providing a response in writing or
orally to a request for proposals or qualifications from a municipal entity or obligated person for services in connection with a municipal financial product or the issuance of
municipal securities; provided however, that such person does not receive separate direct or indirect compensation for advice provided as part of such response' ('RFP
exemption'). In such event, we have relied upon the RFP exemption, and on your distribution and execution of this RFP through a competitive process. In the event WFBNA
MPG is the party providing the Materials responses to all questions, certifications, attestations, information requests, and similar in the RFP or RFQ to which this response
relates are specifically limited to, in context of, and as applied to, WFBNA MPG in its capacity as a separately identifiable department of a national bank that is registered as a
municipal securities dealer with the Securities and Exchange Commission, Office of the Comptroller of the Currency, and Municipal Securities Rulemaking Board; and not on
behalf of Wells Fargo Bank, N.A., unless specified otherwise in our response.

In the event that you have provided us with your written representation that you are represented by an independent registered municipal advisor (an 'IRMA") within the
meaning of the Muni Advisor Rules, with respect to the transaction(s) described in the Materials we have provided you with our written disclosure that we are not a municipal
advisor to you and are not subject to the fiduciary duty under the Muni Advisor Rules, if applicable, and have taken certain other steps to establish the 'IRMA exemption' under
the Muni Advisor Rules.

In the event that you have engaged us to serve as an underwriter with respect to the municipal securities issuance described in the Materials we have provided you with our
written disclosure regarding our role as an underwriter, that we are not a municipal advisor to you and are not subject to the fiduciary duty under the Muni Advisor Rules, if
applicable.

If savings threshold level information is contained herein, please be advised that WFS is not recommending nor providing advice regarding which maturities should be refunded
by you.

The Materials do not constitute an offer to sell or a solicitation of an offer to buy, or a recommendation or commitment for any transaction involving the securities or financial
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products named or described herein, and are not intended as investment advice or as a confirmation of any transaction. Assumptions stated herein may or may not be valid.
Externally sourced information contained in the Materials has been obtained or derived from sources we reasonably believe to be reliable, but Wells Fargo Securities makes no
representation or warranty, express or implied, with respect thereto, and does not represent or guarantee that such information is accurate or complete. Such information is
subject to change without notice and Wells Fargo Securities accepts no responsibility to update or keep it current. Wells Fargo Securities does not assume or accept any
liability for any loss which may result from reliance thereon. Wells Fargo Securities and/or one or more of its affiliates may provide advice or may from time to time have
proprietary positions in, or trade as principal in, any securities or other financial products that may be mentioned in the Materials, or in derivatives related thereto.

Notwithstanding anything to the contrary contained in the Materials, all persons may disclose to any and all persons, without limitations of any kind, the U.S. federal, state or
local tax treatment or tax structure of any transaction, any fact that may be relevant to understanding the U.S. federal, state or local tax treatment or tax structure of any
transaction, and all materials of any kind (including opinions or other tax analyses) relating to such U.S. federal, state or local tax treatment or tax structure, other than the
name of the parties or any other person named herein, or information that would permit identification of the parties or such other persons, and any pricing terms or nonpublic
business or financial information that is unrelated to the U.S. federal, state or local tax treatment or tax structure of the transaction to the taxpayer and is not relevant to
understanding the U.S. federal, state or local tax treatment or tax structure of the transaction to the taxpayer.

Any opinions or estimates contained in the Materials represent the judgment of Wells Fargo Securities at this time, and are subject to change without notice. Interested parties
are advised to contact Wells Fargo Securities for more information.

Wells Fargo does not provide tax advice. Any tax statement herein regarding US federal tax is not intended or written to be used, and cannot be used, by any taxpayer for the
purpose of avoiding any penalties. Any such statement herein was written to support the marketing or promotion of a transaction or matter to which the statement relates.
Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

If you have any questions or concerns about the disclosures presented herein, you should make those questions or concerns known immediately to Wells Fargo Securities.

2019




EXHIBIT G

Indemnification Letters

1. Developer’s Letter

{date — on or after date of Service Plan approval} City of Greeley
1000 10th Street

Greeley, CO 80631

RE: Two Rivers Marketplace Metropolitan District
City Council:

This Indemnification Letter (the “Letter”) is delivered by the undersigned (the “Developer”) in
connection with the review by the City of Greeley (the “City”) of the Service Plan, including all
amendments heretofore or hereafter made thereto (the “Service Plan™) for the Two Rivers
Marketplace Metropolitan District (the “District”). Developer, for and on behalf of itself and its
transferees, successors and assigns, represents, warrants, covenants and agrees to and for the
benefit of the City as follows:

1. Developer hereby waives and releases any present or future claims it might
have against the City or the City’s elected or appointed officers, employees, agents, contractors or
insurers (the “Released Persons”) in any manner related to or connected with the Service Plan or
any action or omission with respect thereto. Developer further hereby agrees to indemnify and
hold harmless the Released Persons from and against any and all liabilities resulting from any and
all claims, demands, suits, actions or other proceedings of whatsoever kind or nature made or
brought by any third party, including attorneys’ fees and expenses and court costs, which directly
or indirectly or purportedly arise out of or are in any manner related to or connected with any of
the following: (a) the Service Plan or any document or instrument contained or referred to therein;
or (b) the formation of the District; or (c) any actions or omissions of the Developer or the District,
or their agents, in connection with the District, including, without limitation, any actions or
omissions of the Developer or District, or their agents, in relation to any bonds or other financial
obligations of the District or any offering documents or other disclosures made in connection
therewith. Developer further agrees to
investigate, handle, respond to and to provide defense for and defend against, or at the City’s option
to pay the attorneys’ fees and expenses for counsel of the City’s choice for any such liabilities,
claims, demands, suits, actions or other proceedings.

2. Developer hereby consents to the Debt Instrument Disclosure Requirements
as set forth Section VLF of the Service Plan, acknowledges the City’s right to modify the required
disclosures, and waives and releases the City from any claims Developer might have based on or
relating to the use of or any statements made or to be made in such disclosures (including any
modifications thereto).

3. This Letter has been duly authorized and executed on behalf of Developer.



Very truly yours,

Developer



2. District’s Letter

{date — date of organizational meeting} City of Greeley
1000 10th Street

Greeley, CO 80631

RE: Two Rivers Marketplace Metropolitan District
To the City Council:

This Indemnification Letter (the “Letter”) is delivered by the Two Rivers Marketplace
Metropolitan District (the “District”) in order to comply with the Service Plan, including all
amendments heretofore or hereafter made thereto (the “Service Plan) for the District. The
District, for and on behalf of itself and its transferees, successors and assigns, represents, warrants,
covenants and agrees to and for the benefit of the City as follows:

1. The District hereby waives and releases any present or future claims it
might have against the City or the City’s elected or appointed officers, employees, agents,
contractors or insurers (the “Released Persons”) in any manner related to or connected with the Service
Plan or any action or omission with respect thereto. To the fullest extent permitted by law, the District
hereby agrees to indemnify and hold harmless the Released Persons from and against any and all liabilities
resulting from any and all claims, demands, suits, actions or other proceedings of whatsoever kind or nature
made or brought by any third party, including Attorneys’ fees and expenses and court costs, which
directly or indirectly or purportedly arise out of or are in any manner related to or connected with
any of the following: (a) the Service Plan or any document or instrument contained or referred to
therein; or (b) the formation of the District; or (c) any actions or omissions of the District, Stephens
Quality Homes (the “Developer”), or their agents, in connection with the District, including,
without limitation, any actions or omissions of the District or Developer, or their agents, in relation
to any bonds or other financial obligations of the District or any offering documents or other
disclosures made in connection therewith. The District further agrees to investigate, handle,
respond to and to provide defense for and defend against, or at the City’s option to pay the
attorneys’ fees and expenses for counsel of the City’s choice for any such liabilities, claims,
demands, suits, actions or other proceedings.

2. It is understood and agreed that neither the District nor the City waives or
intends to waive the monetary limits (presently $387,000 per person and $1,093,000 per
occurrence) or any other rights, immunities and protections provided by the Colorado
Governmental Immunity Act, § 24 10 101, et seq., C.R.S., as from time to time amended, or
otherwise available to the City, the District, its officers, or its employees.

3. The District hereby consents to the Debt Instrument Disclosure
Requirements as set forth Section VLF of the Service Plan, acknowledges the City’s right to
modify the required disclosures, and waives and releases the City from any claims the District
might have based on or relating to the use of or any statements made or to be made in such
disclosures (including any modifications thereto).

4. This Letter has been duly authorized and executed on behalf of the



District.
Very truly yours,

Two Rivers Marketplace Metropolitan
District

By:

President

Attest:

Secretary



EXHIBIT H
Intergovernmental Agreement

INTERGOVERNMENTAL AGREEMENT BY AND BETWEEN
THE CITY OF GREELEY, COLORADO AND
TWO RIVERS MARKETPLACE METROPOLITAN DISTRICT

THIS AGREEMENT is made and entered into as of this [_] day of [ 1, [ ], by and
between the CITY OF GREELEY, COLORADO, a home-rule municipal corporation of the
State of Colorado (“City”), and TWO RIVERS MARKETPLACE METROPOLITAN
DISTRICT, a quasi-municipal corporation and political subdivision of the State of Colorado (the
“District”). The City and the District are collectively referred to as the Parties.

RECITALS

WHEREAS, the District was organized to provide those services and to exercise powers
as are more specifically set forth in the District’s Service Plan approved by the Cityon [__], 20[
] (“Service Plan”); and

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

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

NOW, THEREFORE, in consideration of the covenants and mutual agreements herein
contained, and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Parties hereto agree as follows:

COVENANTS AND AGREEMENTS

1. Service Plan. The District will not take any action, including, without limitation,
the issuance of any obligations or the imposition of any tax, which would constitute a material
departure from the terms of the Service Plan and a material modification thereof as set forth in
§32-1-207(2), C.R.S. Actions of the District which constitute a material departure from the terms
of the Service Plan and a material modification thereof as set forth in §32-1-207(2), C.R.S., shall
be a default hereunder, and shall entitle the City to protect and enforce its rights hereunder by such
suit, action, or special proceedings as the City shall deem appropriate, including, without
limitation, an action for specific performance or damages. It is intended that the remedies hereof
shall be in addition to any remedies the City may have or actions the City may bring under §32-1-
207, C.R.S., or any other applicable statute. The District shall have sixty (60) days to provide the
City with written evidence that no Material Departure occurred, which evidence must be reasonably
satisfactory to the City or to commence to cure such Material Departure. If District is diligently pursuing
the cure of such Material Departure, the City shall not take any action to enjoin the District. In the event
the District fails to complete the cure or take any action to cure the Material Departure, the City may impose



any sanctions allowed by municipal code or statute. Nothing herein is intended to modify or prevent the
use of the provisions of §32-1-207(3)(b), C.R.S.

2. Notices. All notices, demands, requests or other communications to be sent by one
party to the other hereunder or required by law 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 United Parcel Service 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: Two Rivers Marketplace Metropolitan District
White Bear Ankele Tanaka & Waldron
2154 E. Commons Avenue, Suite 2000
Centennial, CO 80122
Attention: Zachary P. White. Esq.
Phone: 303-858-1800
Email: zwhite@wbapc.com

To the City: [ ]
[ ]
[ ]
Attention: [ ] Phone: [ ]
Fax: [ ]

All notices, demands, requests or other communications shall be effective upon such personal
delivery or one (1) business day after being deposited with United Parcel Service 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.

3. Entire Agreement of the Parties. This written Agreement constitutes the entire
agreement between the Parties and supersedes all prior written or oral agreements, negotiations,
or representations and understandings of the Parties with respect to the subject matter contained
herein.

4, Amendment. This Agreement may be amended, modified, changed, or terminated
in whole or in part only by a written agreement duly authorized and executed by the Parties hereto
and without amendment to the Service Plan.

5. Assignment. No Party hereto shall assign any of its rights nor delegate any of its
duties hereunder to any person or entity without having first obtained the prior written consent of
all other Parties, which consent will not be unreasonably withheld. Any purported assignment or
delegation in violation of the provisions hereof shall be void and ineffectual.

6. Default/Remedies. In the event of a breach or default of this Agreement by any
Party, the non-defaulting Parties shall be entitled to exercise all remedies available at law or in




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

7. Governing Law and Venue. This Agreement shall be governed and construed under
the laws of the State of Colorado.

8. 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.

9. Integration. This Agreement constitutes the entire agreement between the Parties
with respect to the matters addressed herein. All prior discussions and negotiations regarding the
subject matter hereof are merged herein.

10.  Parties Interested Herein. Nothing expressed or implied in this Agreement is
intended or shall be construed to confer upon, or to give to, any person other than the District and
the City any right, remedy, or claim under or by reason of this Agreement or any covenants, terms,
conditions, or provisions thereof, and all the covenants, terms, conditions, and provisions in this
Agreement by and on behalf of the District and the City shall be for the sole and exclusive benefit
of the District and the City.

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

12.  Counterparts. This Agreement may be executed in one or more counterparts, each
of which shall constitute an original and all of which shall constitute one and the same document.

13. Paragraph Headings. Paragraph headings are inserted for convenience of reference

only.

14. Defined Terms. Capitalized terms used herein and not otherwise defined shall have
the meanings ascribed to them in the Service Plan.

IN WITNESS WHEREOF, the District and the City have caused this Agreement to be duly
executed to be effective as of the day first above written.

TWO RIVERS MARKETPLACE



Attest:

METROPOLITAN DISTRICT

By:

Secretary

Attest:

By:

Its:

APPROVED AS TO FORM:

President

CITY OF GREELEY, COLORADO

By:




Attachment E

EXHIBIT H
Intergovernmental Agreement

INTERGOVERNMENTAL AGREEMENT BY AND BETWEEN
THE CITY OF GREELEY, COLORADO AND
TWO RIVERS MARKETPLACE METROPOLITAN DISTRICT

THIS AGREEMENT is made and entered into as of this [_] day of [ 1, [ ], by and
between the CITY OF GREELEY, COLORADO, a home-rule municipal corporation of the
State of Colorado (“City”), and TWO RIVERS MARKETPLACE METROPOLITAN
DISTRICT, a quasi-municipal corporation and political subdivision of the State of Colorado (the
“District”). The City and the District are collectively referred to as the Parties.

RECITALS

WHEREAS, the District was organized to provide those services and to exercise powers
as are more specifically set forth in the District’s Service Plan approved by the Cityon [__], 20[
] (“Service Plan”); and

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

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

NOW, THEREFORE, in consideration of the covenants and mutual agreements herein
contained, and for other good and valuable consideration, the receipt and sufficiency of which are

hereby acknowledged, the Parties hereto agree as follows:

COVENANTS AND AGREEMENTS

1. Service Plan. The District will not take any action, including, without limitation,
the issuance of any obligations or the imposition of any tax, which would constitute a material
departure from the terms of the Service Plan and a material modification thereof as set forth in
§32-1-207(2), C.R.S. Actions of the District which constitute a material departure from the terms
of the Service Plan and a material modification thereof as set forth in §32-1-207(2), C.R.S., shall
be a default hereunder, and shall entitle the City to protect and enforce its rights hereunder by such
suit, action, or special proceedings as the City shall deem appropriate, including, without
limitation, an action for specific performance or damages. It is intended that the remedies hereof
shall be in addition to any remedies the City may have or actions the City may bring under §32-1-
207, C.R.S., or any other applicable statute. The District shall have sixty (60) days to provide the
City with written evidence that no Material Departure occurred, which evidence must be reasonably
satisfactory to the City or to commence to cure such Material Departure. If District is diligently pursuing
the cure of such Material Departure, the City shall not take any action to enjoin the District. In the event
the District fails to complete the cure or take any action to cure the Material Departure, the City may impose



any sanctions allowed by municipal code or statute. Nothing herein is intended to modify or prevent the
use of the provisions of §32-1-207(3)(b), C.R.S.

2. Notices. All notices, demands, requests or other communications to be sent by one
party to the other hereunder or required by law 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 United Parcel Service 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: Two Rivers Marketplace Metropolitan District
White Bear Ankele Tanaka & Waldron
2154 E. Commons Avenue, Suite 2000
Centennial, CO 80122
Attention: Zachary P. White. Esq.
Phone: 303-858-1800
Email: zwhite@wbapc.com

To the City: [ ]
[ ]
[ ]
Attention: [ | Phone: [ ]
Fax: [ ]

All notices, demands, requests or other communications shall be effective upon such personal
delivery or one (1) business day after being deposited with United Parcel Service 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.

3. Entire Agreement of the Parties. This written Agreement constitutes the entire
agreement between the Parties and supersedes all prior written or oral agreements, negotiations,
or representations and understandings of the Parties with respect to the subject matter contained
herein.

4, Amendment. This Agreement may be amended, modified, changed, or terminated
in whole or in part only by a written agreement duly authorized and executed by the Parties hereto
and without amendment to the Service Plan.

5. Assignment. No Party hereto shall assign any of its rights nor delegate any of its
duties hereunder to any person or entity without having first obtained the prior written consent of
all other Parties, which consent will not be unreasonably withheld. Any purported assignment or
delegation in violation of the provisions hereof shall be void and ineffectual.

6. Default/Remedies. In the event of a breach or default of this Agreement by any
Party, the non-defaulting Parties shall be entitled to exercise all remedies available at law or in




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

7. Governing Law and Venue. This Agreement shall be governed and construed under
the laws of the State of Colorado.

8. 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.

9. Integration. This Agreement constitutes the entire agreement between the Parties
with respect to the matters addressed herein. All prior discussions and negotiations regarding the
subject matter hereof are merged herein.

10.  Parties Interested Herein. Nothing expressed or implied in this Agreement is
intended or shall be construed to confer upon, or to give to, any person other than the District and
the City any right, remedy, or claim under or by reason of this Agreement or any covenants, terms,
conditions, or provisions thereof, and all the covenants, terms, conditions, and provisions in this
Agreement by and on behalf of the District and the City shall be for the sole and exclusive benefit
of the District and the City.

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

12.  Counterparts. This Agreement may be executed in one or more counterparts, each
of which shall constitute an original and all of which shall constitute one and the same document.

13. Paragraph Headings. Paragraph headings are inserted for convenience of reference

only.

14. Defined Terms. Capitalized terms used herein and not otherwise defined shall have
the meanings ascribed to them in the Service Plan.

IN WITNESS WHEREOF, the District and the City have caused this Agreement to be duly
executed to be effective as of the day first above written.

TWO RIVERS MARKETPLACE



Attest:

METROPOLITAN DISTRICT

By:

Secretary

Attest:

By:

Its:

APPROVED AS TO FORM:

President

CITY OF GREELEY, COLORADO

By:
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