
SERVICE PLAN 

FOR 

VENT ANA METROPOLITAN DISTRICT 

FEBRUARY 22, 2006 

PREPARED BY JOEL S. ROSENSTEIN 
SENN VISCIANO KIRSCHENBAUM P.C. 

1801 CALIFORNIA STREET, SUITE 4300 
DENVER, COLORADO 80202 



TABLE OF CONTENTS 

SERVICE PLAN FOR VENT ANA METRO PO LIT AN DISTRICT 

I. EXECUTIVE SUMMARY ................................................................... 1 

II. INTRODUCTION ..................... ~ ......................................................... 4 

A. Statutory and Regulatory Matters .............................................. 4 

B. District Boundaries/Maps ........................................................... 4 

C. Purpose of the District.. .... , ........................................................ 5 

D. Description of Proposed Services ............................................. 5 

E. Needs Analysis ......................................................................... 8 

Ill. DEVELOPMENT ANALYSIS ............................................................ 9 

A. Preliminary Engineering Survey ................................................ 9 

B. Assessed Valuation and Population Estimate ........................... 9 

C. Market Analysis ......................................................................... 9 

IV. FINANCIAL PLAN ANALYSIS ...... : .................................................. 9 

A. General ..................................................................................... 9 

B. Structure ................................................................................... 10 

C. Limited Tax General Obligation Bonds ...................................... 10 

D. Mill Levy ................................................................................... : 11 

E. Cost Summary and Bond Development .................................... 11 

F. Operating Costs ......................................................................... 12 

G. Enterprise .................................................................................. 12 

H. Economic Viability ..................................................................... 13 

I. Existing Conditions .................................................................... 13 

V. INFRASTRUCTURE ANALYSIS ...................................................... 13 

A. I mproven1ents ...... , .................................................................... 13 

B. Standards ofConstruction/Statement of Compatibility ............... 13 



VI. INTERGOVERNMENTAL AGREEMENTS ....................................... 14 

A. General ..................................................................................... 14 

B. Voter Authorization .................................................................... 15 

VII. MISCELLANEOUS ........................................................................... 15 

A. Board _of Directors ..................................................................... 15 

B. Notice to Property Owners 

VIII. COMPLIANCE .................................................................................. 15 

A. _Annual Report ...................... ~ .................................................... 15 

B. Dissolution ................................................................................. 15 

C. Material Modification ................................................................. 15 

D. Conclusion ............................... · ................................................. 16 

EXHIBITS 

Legal Description ............................................ · ....................................... : ... A 

Boundaries of the District .......................................................................... B 

Vicinity Map ............................................................................................... C 

Certified Letter from Drexel Barrell & Co. and Cost 
Estimates Prepared by Drexel Barrell & Co. and Ditz 
Brothers, Respectively ....................................................... : ...................... D 

Preliminary Engineering Surveys Showing How Proposed 
Services Are To Be Provided .................................................................... E 

Market Analysis ........................................................................................... F 

Financial Plans .......................... .-............................................................... G 

Commitment Letter from Underwriter ........................................................ H 

Evidence of Payment of Prior Year's Real Estate Taxes .......................... 1 

Form of Hearing Notice ............................................................................. J 

ii 



SERVICE PLAN FOR VENT ANA METROPOLITAN DISTRICT 

I. EXECUTIVE SUM:MARY 

The following is a summary of general information regarding Ventana Metropolitan 
District (the "District"), provided for the convenience of the reviewers of this Service Plan. 
Please note that the following information is subject in all respects to the more complete 
descriptions contained elsewhere in this Service Plan. Unless otherwise specifically stated, 
the information provided below is information with respect to the entire 151 acre 
development (the "Property" or "Development''). 

District: 

Property Owner: 

Property Developer: 

Proposed Development: 

Ventana Metropolitan District 

Old Pueblo Road Investment Company, LLC 

Ditz Brothers, LLC 

Residential, commercial/light industrial and retail project 
on approximately 151 acres of real property located in the 
City of Fountain, El Paso County, Colorado. 

Proposed Improvements or Water, sanitation, storm drainage, street, safety 
Services: protection, and parks and recreation. 

Infrastructure Capital 
Costs: 

Approximately $5,000,000 

Initial Debt Authorization: $15,000,000 limited tax general obligation bonds. 

Proposed Mill Levv: Twenty-five (25) mills for debt service 
Seven (7) mills for operations and maintenance 

Mill Leyy Cap: The total mill levy imposed by the District in any given 
tax year shall under no circumstances exceed fifty (50) 
mills, adjusted to take into account any change in law 
with respect to the assessment of property for taxation 
purposes, any change in the ratio for determining 
assessed valuation changes, or any similar change, 
utilizing tax year 2004 (for which an assessment ratio of 
7.96% applied) as the base year for the calculation of any 
such adjustments. 



Functions of the ProHerty 
DeveloHer: 

Functions of the District: 

Material Modifications: 

Current Population: 

Current Assessed Value of 
thePropem: 

Until such time as the District is able to sustain itself and 
subject to reimbursement as permitted by applicable law, 
the Property Developer, at its sole expense and from time 
to time, will advance monies, on prevailing market terms, 
to the District to pay operations and maintenance 
obligations and the costs of forming the District. And, 
subject to reimbursement as permitted by applicable law, 
the Property Developer, at its sole expense, will advance 
monies, on prevailing market terms, to the District to plan 
for the construction, and to cause the construction, of 
certain public improvements . (as more specifically 
contemplated herein) within and outside the boundaries 
of the Development and to maintain certain public 
improvements in accordance with applicable City of 
Fountain ("Fountain") standards. 

The District is organized to fmance and construct certain 
public improvements located within and outside the 
boundaries of the Development. The District will cause 
such public improvements to be designed, engineered and 
constructed pursuant to applicable Fountain standards. 
Except as otherwise provided herein and to the extent 
permitted by Fountain, the District intends to dedicate all 
public Improvements to Fountain after the expiration of 
any applicable warranty periods or as otherwise provided 
in the Fountain municipal code. The District intends to 
own, manage and operate certain landscaped areas within 
the Development, which areas are shown as part of 
Exhibit E, attached hereto. Once the tax base within the 
District reaches critical mass, the District, through its mill 
levy and such other fees that may be levied or imposed, 
from time to time, anticipates that it will have the 
necessary financial wherewithal to reimburse the 
Property Developer for advances made, from time to 
time, and to fund the planning for, and the construction 
of, certain public improvements and the maintenance of 
such public improvements. 

Modification to this Service Plan shall be required if 
there is a change in the mill levy cap, or in the basic 
services provided by District, including the addition of 
any types of services provided, or for any other matter 
described as a material modification in Section VIII(c) 
below. 

0 

Approximately $68,666.00 
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This Executive Summary summarizes the Service Plan for the reader and does not change 
any specific provision of the Service Plan that follows. In the event of a conflict between the 
Executive Summary and other provisions or parts of the Service Plan, such other provisions or 
parts shall control. 
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II. INTRODUCTION 

A. Statutory and Re!rulatory Matters. 

Pursuant to the Special District Act ("Act"), Section 32-1-101 et seq., Colorado Revised Statutes 
("C.R.S."), this Service Plan consists of a fmancial plan, a market analysis, and preliminary engineering 
plans showing how the facilities and services for the Development will be developed and fmanced. The 
following items are included in this Service Plan in accordance with the Act and all applicable Fountain 
guidelines: 

1. A description of the proposed services; 

2. A market analysis ("Marl,et Analysis") prepared and issued by a disinterested 
third party (King & Associates, Inc.) showing, in part, how the Development will 
be developed, marketed, and utilized and the projected absorption schedules for 
the residential, commercial/light industrial and retail projects to be built within 
the Development; 

3. A fmancial plan ("Financial Plan") showing how the proposed services will be 
fmanced; 

4. Preliminary cost estimates prepared and issued by a disinterested third party 
engineer (Drexel Barrell & Co.) and the Property Developer, respectively; 

5. A preliminary engineering or architectural survey showing how the proposed 
services are to be provided; 

6. A map of the District's boundaries and an estimate of its population and 
valuation for assessment purposes; 

7. A general description of the facilities to be constructed and the standards of 
construction, including a statement of how the facility and service standards of 
the District are compatible with the facility and service standards of Fountain, 
and, where applicable, any municipalities and special districts which are 
interested parties pursuant to C.R.S. Section 32-1-204(1); 

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

9. A description of any arrangement or proposed agreement with any political 
subdivision for the performance of any services between the District and such 
other political subdivision. 

B. District Boundaries/Maps. 

The Development will be served by the District. The Development is located entirely within the 
boundaries of Fountain. A legal description of the Development is attached hereto as Exhibit A. Exhibit 
B depicts the boundaries of the District. A vicinity map is attached hereto as Exhibit C. 
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C. Puroose of the District. 

As further discussed hereinbelow, the District is authorized to provide certain services within and 
outside the boundaries of the Development. The District is organized to finance, construct, own, manage 
and operate certain public improvements throughout, and beyond tht;: boundaries of, the Development. 

In accordance with the Act, the District is authorized to provide the following improvements, 
facilities and services: (1) streets, (2) safety protection, (3) water, (4) sanitation, (5) storm drainage and 
(6) parks and recreation. The services and facilities to be provided by the District are not intended to 
conflict with the provision of services or facilities by Fountain or El Paso County (the "County"), as the 
case maybe. 

Water, electric, fire and police services will be available from Fountain in accordance with all 
applicable rules, regulations and requirements of Fountain. The Fountain Sanitation District will provide 
sanitary sewer service, Aquila will provide natural gas, and Qwest will provide telephone service, to the 
Development. 

D. Description of Proposed Services. 

The following provides a description of the proposed services and improvements (collectively, 
the "Improvements'') that the District is authorized to provide. The District shall have the authority to 
provide for the design, acquisition, construction, installation, maintenance and fmancing of the following 
Improvements within and outside of the District's boundaries: (1) streets, (2) safety protection, (3) water, 
{ 4) sanitation, (5) storm drainage, and (6) parks and recreation. Exhibit D lists each type of Improvement 
to be provided by the District within and outside of the boundaries of the Property and two {2) cost 
estimates, in current dollars, for such; one estimate bas been generated, and is certified, by a disinterested, 
third party engineer and the other has been generated by the Property Developer. 

1. Streets. The District shall have the power to provide for the design, acquisition, 
construction, completion, installation, and/or operation and maintenance of street improvements both on 
and off-site, 1 including, without limitation, cnrbs, gutters, culverts, and other drainage facilities, railroad 
crossings or right(s) of way, sidewalks, bike paths and pedestrian ways, l:iridges, parking areas, median 
islands, emergency vehicle access, paving, lighting, grading, landscaping and irrigation, and all necessary, 
incidental and appurtenant facilities, land and easements, together with extensions of, and improvements 
to, said facilities within and outside the boundaries of the District, and in full compliance with all 
applicable ·laws and regulation, including but not limited to, any applicable environmental law, rule or 
regulation. The District does not intend to retain ownership of any on- or off-site streets improvements. 
It is anticipated that upon completion and fmal acceptance of all on- and off-site street improvements, 
said Improvements will be dedicated to Fountain for ownership and maintenance. The District does not 
intend to finance, construct or maintain any private street improvements. It is anticipated that, prior to 
dedication, any operation and maintenance activities reserved by the District with regard to street 
improvements shall be limited to minor activities including, but not limited to, landscape or streetscape 
maintenance. 

2. Safety Protection. The District shall have the power to provide for the design, 
acquisition, construction, completion, installation and/or operation and maintenance of facilities and/or 
services for a system of traffic and safety controls and devices on streets and highways and at railroad 
crossings, including, without limitation, signalization, signage and striping, lighting, area identification, 
driver infonnation and directional assistance signs, entry monuments, and all necessary, incidental, and 

I As used throughout the service plan, "off-site" means outside of the boundaries of the Development. 
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appurtenant facilities, land and easements, together with extensions of and improvements to said facilities 
within and outside the boundaries of the District, and in full compliance with any applicable 
environmental law, rule or regulation. It is anticipated that upon completion and final acceptance, any 
safety protection improvements constructed in conjunction with on- or off-site street improvements will 
be transferred to Fountain for ownership and maintenance.2 

3. Water. For use within the District, the District shall have the power to provide 
for the design, acquisition, construction, completion, installation, operation, and maintenance of a 
complete potable and non-potable water supply, treatment, purification, storage, transmission and 
distribution system, and irrigation conveyance and storage system, which may include, but shall not be 
limited to, water rights, water supply, reservoirs, ponds, wells, water pumps, purification plants, pump 
stations, transmission lines, distribution mains and laterals, fire hydrants, irrigation facilities, storage 
facilities, land and easements, and all necessary, incidental and appurtenant facilities, together with 
extensions of and improvements to said system within and outside the boundaries of the District, and in 
full compliance with all applicable laws ~d regulations, including but not limited to, any applicable 
environmental law, rule or regulation. Except for such non.:.potable irrigation systems as may be 
necessary or desirable to irrigate any publicly owned park or open space areas, all water system 
improvements including, but not limited to, all potable water system improvements, shall be operated and 
maintained by the District only until such time as such improvements are transferred to Fountain for 
ownership and maintenance. Should the District wish to design, construct, mstall and operate a non­
potable irrigation system for irrigation of publicly-owned parks and open space areas within the District, 
the District may use those wells located within the proposed District known as the Toby Wells, if and to 
the extent the District is legally able to do so. Neither the District nor any person owning or occupying 
property within the District shall appropriate, purchase, lease or otherwise acquire any water or water 

, rights or water supplies for use within the District without first obtaining the prior written approval of 
Fountain, which may be withheld for any reason. Fountain's acquiescence to the District's use of the 
Toby Wells does not constitute a representation or warranty of any kind that the Toby Wells or water or 
water rights associated with the Toby Wells are fit for the District's intended purposes, or can be used 
without further approvals from the Colorado state engineer, water court, or any other agency. Should any 
further approvals from the Colorado state engineer or the water court (such as an augmentation plan) be 
required in order for the District to use the Toby Wells for its planned non-potable irrigation system, 
Fountain may participate in such proceedings as it deems necessary to protect its own water rights. 
Should the District elect not to construct, or to discontinue a non-potable irrigation system as herein 
described, or should a non-potable irrigation system be available from Fountain, the District will convey 
to Fountain, at no charge, the Toby Wells (including any replacements thereof) and the water rights and 
water system infrastructure that comprise the District's non-potable irrigation system ("District's non­
potable irrigation system"). If the District has elected not to construct or to discontinue use of its non­
potable irrigation system, it shall be entitled to contract with Fountain for treated or non-potable irrigation 
water, whichever is available, and shall pay Fountain's then-applicable fees and water charges. At such 
time as Fountain has a municipal non-potable water system available for connection to the District, the 
District shall connect to said system, and sbali pay Fountain's then-applicable fees (other than the tap fee) 
and water charges. District funds shall not be used to construct, operate, maintain or replace any private 
water service line, lateral or private irrigation facility. 

2 As part· of the construction of the Improvements, the District is causing the relocation of a Burlington Northern and 
Santa Fe ("BNSF") railroad crossing from its current location at Illinois Avenue to a new location at Indiana 
Avenue. Once the construction is completed and subject to the (a) satisfaction of any processes (including, without 
limitation, any appeals) or requirements imposed, from time to time, by the PUC, Fountain or both and (b) approval 
of the PUC, Fountain and otherwise, it is anticipated that the District will dedicate and convey the new railroad 
crossing to BNSF and Fountain will maintain such. 
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4. Sanitation. The District shall have the power to provide for the design, 
acquisition, construction, completion, installation and maintenance of a sanitary sewage transmission 
system which may include, but shall not be limited to, collection mains and laterals, lift stations, reuse 
transmission lines, and all necessary, incidental and appurtenant facilities, land and easements, together 
with extensions of, and improvements to, said system within and outside the boundaries of the District, in 
full compliance with any and all applicable enviromnentallaws, rules or regulations. The District shall 
not construct, operate or maintain any sanitary sewer treatment plant or facility. Upon completion and 
expiration of the applicable warranty period(s), all sanitary sewer facilities and improvements constructed 
within or outside the boundaries of the District will be transferred to the Fountain Sanitation District for 
ownership and maintenance in accordance with all applicable Fountain Sanitation District rules, 
regulations, requirement and policies. District funds shall not be used to construct, operate, maintain or 
replace any private sewer service lateral. · 

5. Storm Drainage. The District shall have the power to provide for the design, 
acquisition, construction, completion, installation, operation and maintenance of storm drainage 
improvements and systems, including, but not limited to, storm water, flood and surface drainage 
facilities and systems and detention/retention ponds and associated irrigation facilities, and all necessary, 
incidental, and appurtenant facilities, land and easements, together with extensions of and improvements 
to said storm drainage systems and improvements both within and outside the boundaries of the District 
in full compliance with any and all applicable environmental laws, rules and regulations. 

Until such time as Fountain, at its option and in its sole and absolute discretion, requests 
ownership of any storm water, flood or surface drainage facility improvement or systems, all such storm 
water, flood or surface drainage facilities and improvements shall be owned, operated, maintained and 
replaced by the District, at its sole cost and expense. 

5.5 No Overlapping Service Area. Section 32-1-107(2), C.R.S., provides, in 
pertinent part, that "[n]othing ... shall prevent a special district providing different services from 
organizing wholly or partly within an existing special district .... [A] metropolitan district may be 
organized wholly or partly within an existing special district, but a metropolitan district shall not provide 
the same service as the existing special district.3

" The District is located entirely within the service area 
of the Fountain Sanitation District. As specifically provided in Section Il.D.4. above, the District is only 
authorized to prqvide for the "design, acquisition, construction, completion, installation and maintenance" 
of a sanitary sewer system. It has no authority to operate a sanitary sewer system or offer services 
otherwise provided by the Fountain Sanitation District. Should the District desire to offer services 
provided or to be provided by the Fountain Sanitation District, the District shall first comply with 
Colorado law including, without limltation, Section 32-1-107, C.R.S., and such ordinances, rules and 
regulations, as the case may be, from time to time, imposed by Fountain and the Fountain Sanitation 
District, respectively. 

6. Parks and Recreation. The District shall have the power to provide for the 
design, acquisition, construction, completion, installation, operation and maintenance of paries and 
recreational facilities and programs including, but not limited to, parks, hiking trails, bike paths and 
pedestrian ways, open space, landscaping, water bodies, pedestrian bridges, picnic and common areas, 
weed control, outdoor lighting, event facilities, irrigation facilities, and other active and passive· 
recreational facilities and programs, and all necessary, incidental and appurtenant facilities, land and 
easements, together with extensions of, and improvements to, said facilities within and outside the 
boundaries of the District, in full compliance with all applicable environmental laws, rules or regulations. 
It is anticipated that parks and recreational facilities will be owned and maintained by the District. 

3 Except as otherwise provided in Section 32-1-107(3). 
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Any park and recreation facility constructed, owned or operated by the District will be available 
to all Fountain residents on the same basis as is available to District residents. Upon written request, any 
park, open space or recreation facility constructed or acquired by the District will be conveyed to the City 
for future operation and maintenance. 

7. Other Powers. In addition to the above-enumerated powers, the Board shall also 
have the following authority: 

(a) Plan Amendments. To amend the Service Plan, as needed, subject to 
Fountain's approval and applicable law. 

(b) Phasinl! and Deferral. Without amending this Service Plan, to defer, 
forego, reschedule, or restructure the fmancing and construction of 
certain improvements and facilities to the extent consistent with then 
existing land uses for the Development approved by Fountain, and to 
better accommodate the pace of growth and resource availability. 

(c) Additional Services. Except as otherwise contemplated herein, to 
provide such additional services and exercise such powers as may be 
granted by Colorado law, from time to time. 

E. Needs Analysis. 

1. The creation of the proposed special district will be in the best interests of the 
area proposed to be served. At this time, Fountain does not intend to initially fmance or construct any 
streets, safety protection, water, storm drainage, sanitation, and park and recreation facilities in the area to 
be served As a result, the District is the best entity to finance these facilities and services within a time 
frame calculated to serve the Development and Fountain. 

2. Adequate sen1ice is not, nor will it be, available to the area through the County 
or other ex:isting municipal or quasi-municipal corporations. including existing special districts, within a 
reasonable time and 011 a comparable basis. Fountain does not have a plan to initially fmance or 
construct the proposed services and facilities for the Development. The service area is entirely within the 
boundaries of Fountain so County provided facilities are not a reasonable aiternative. Subject to and in 
accordance with this Service Plan, this Service Plan affords the District the flexibility to fmance certain 
improvements and provide certain services to serve the proposed Development as the need for such 
improvements and services arises and grows. 

3. There is stifficient existing and projected need for organized se11'ice in the area 
to be sen,iced by the proposed special district. The need for the services and facilities is supported by 
the growth projected to occur within the Development. The Market Analysis demonstrates that the 
Development will require such services and facilities in a time frame which can best be met by the 
District. 

4. The existing service in the area to be sen,ed by the proposed special district is 
inadequate for present and projected needs. There is no existing service in the area to be served. 
Therefore, the existing service is inadequate to serve the immediate and projected needs of the 
Development. 
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ill. DEVELOPMENT ANALYSIS 

A. Preliminary Engineering Survey. 

A general description and preliminary engineering survey, as appropriate, of the Improvements 
currently anticipated to be constructed within and outside the boundaries of, and/or acquired for, the 
Development are shown on Exhibits E, E-1, et seq. · 

A detailed discussion of the Improvements to be constructed, acquired and/or operated by the 
District can be found in Section V of this Service Plan, which is entitled Infrastructure Analysis. 

B. Assessed Valuation and Population Estimate. 

As of December 31, 2005, the assessed valuation of the property within the District is 
approximately $68,666.00. By 2016, it is anticipated that the assessed valuation of the property within 
the Development will be $33,182,319. This is further detailed in the Financial Plan. The District will use 
the assessed valuation of tl;le property within the Development to assist in financing the Improvements. · 

The Property Developer has secured from Fountain certain entitlements, thereby enabling the 
Property Developer to construct the Development. It is anticipated that the Development will consist of a 
planned community of approximately 358 single family residential lots, approximately 500,000 square 
feet of commercial space, and 108,000 square feet of retail space. At an estimated 2.5 persons per single­
family unit, this results in an estimated residential population of 895 persons at build-out. At an estimated 
.001 persons per commercial (or non-residential) square foot, this results in a daytime commercial (or 
non-residential) population of 608 persons at build-out. 

C. . Market Analysis. . 

With respect to the Development, the Market Analysis is attached hereto as Exhibit F. 

With respect to the residential development, the Market Analysis establishes that, for the period 
from 2006 to 2009, a total of 358 residential units within the Development will be constructed. 

With respect to the commercial/light industrial and retail properties within the Development, the . 
Market Analysis establishes that, for the period from 2008 to 2015, absorption of 608,000 square feet of 
commercial/light industrial and retail space is projected. 

These projections have been incorporated into the Financial Plan which is attached hereto as 
Exhibit G. 

IV. FINANCIAL PLAN ANALYSIS 

A. General. 

The District shall be responsible for fmancing nearly all of the costs of the Improvements through 
the issuance oflimited tax general obligation bonds; which bonds may be enhanced by one or more letters 
of credit as contemplated in the Financial Plan. 

The Financial Plan shows the anticipated revenue sources available to the District. Certain 
statements in the Service Plan text are based upon the Financial Plan. 
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In addition to the revenue sources in the Financial Plan, the District may receive revenues from 
other legally available sources. The Financial Plan demonstrates how the Improvements are to be 
fmanced including. the estimated costs of engineering services, legal services, administrative services, 
proposed bond issuances, estimated proposed maximum interest rates and discounts, facilities to be 
purchased or leased by the District from the Property Owner, and other major expenses related to the 
organization and operation of the District. The Financial Plan indicates the costs to be incurred by the 
District and any advances to be made by the Property Developer, from time to time. The Financial Plan 
demonstrates that, based upon reasonable assumptions, the District has the ability to finance the 
Improvements and will be capable of discharging each proposed bond issuance on a reasonable basis. 
The Financial Plan is an anticipated structure which may be adjusted based on economic conditions and 
other factors, subject to the limitations set forth in this Service Plan. · 

The Financial Plan anticipates that the Property Developer will initially fund a portion of the 
operation and maintenance expenses of the District through 2010. 

B. Structure. 

It is proposed that the District will seek authority from its electorate to incur limited general tax 
obligation debt for various purposes in an aggregate principal amount not to exceed Fifteen Million 
Dollars ($15,000,000). Bonds which have been refunded do not count against the District's debt limit, as 
contemplated hereunder. When the District submits such to its voters for approval, the election questions 
will include amounts for maximum interest rates and total repayment costs associated with such debt. 
The amount to be voted exceeds the amount of bonds anticipated to be sold or debt incurred, as shown in 
the Financial Plan, to allow for the utilization of alternative financing mechanisms, unforeseen 
contingencies, increases in construction costs due to inflation, and to cover all issuance costs, including 
capitalized interest, reserve funds, discounts, legal fees and other incidental costs of issuance. . A 
commitment letter from a qualified underwriter is attached hereto as Exhibit H. 

A total District debt limit of $15,000,000 in aggregate principal amount is approved in this 
Service Plan and shall not be exceeded without the prior written approval of Fountain; such debt limit is 
to apply to the aggregate outstanding amount of both general obligation bonds, revenue bonds, lease 
purchase agreements, and any multiple fiscal year obligation incurred by the District, as well as, any notes 
or other fmancial obligations issued by the District to the Property Developer to evidence the District's 
obligation to repay Property Developer's advances for. operation and/or construction costs. Any notes or 
other reimbursement obligation that the District issues to the Property Developer will be paid from 
proceeds of the District's Limited Tax General Obligation Bond (when; and if received by the District); 
otherwise such notes/obligations will be unsecured obligations of the District. To the extent any such 
notes or fmancial obligations are outstanding when the District's Limited Tax General Obligations are 
also outstanding, payments on the notes shall be made only if such payments do not adversely affect the 
District's ability to pay its Limited Tax General Obligation Bonds and operation and maintenance 
expenses. The Property Developer solely assumes the risk of non-payment or other default on such notes, 
including without limitation, delay, inability or failure of the District to sell or issue its Limited Tax 
General Obligation Bonds. Any notes or other reimbursement obligations entered into between the 
District and the Property Developer shall.not be general obligations of the District shall be issued only to 
the Property Developer, and shall not be transferred, assigned, participated in or used as security for 
borrowing. 

C. Limited Tax General Obligation Bonds. 

The construction of the Improvements will be primarily fmanced by the issuance of limited tax 
general obligation bonds secured by ad valorem taxing authority of the District, subject to any limitations 
contemplated herein. The Financial Plan sets forth the issuances of debt and the anticipated repayment 
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based on the development projected to occur in, and outside the boundaries of, the Development. It is 
anticipated that the first bond issue will occur in 2008. Prior to that time, the costs for the necessary 
improvements will be advanced by the Property Developer, subject to reimbursement of such costs or 
acquisition by the District. 

With respect to each issuance, the proposed maximum voted interest rate will be ten percent 
(1 0%) and the maximum underwriting discount will be four percent (4%). The exact interest rate and 
underwriting discount cannot be detennined until the time of the bond sale and will reflect market 
conditions at the time of sale. The District may issue notes, certificates, debentures and other forms of 
indebtedness, and execute long-term contracts, subject to any limitations contemplated herein. 

D. Mill Levv. 

The District will have a mill levy assessed on all taxable property in the Development as a 
primary source of revenue for repayment of its debt service related to issuance of limited tax general 
obligation bonds. Although the mill levy may vary, it is estimated that a total mill levy of twenty-five 
(25) mills will produce revenue sufficient to support debt retirement throughout the bond repayment 
period. In addition, the District may capitalize interest to permit payment of interest during the time lapse 
between development of taxable properties and the collection of tax levies therefrom. Interest income 
through the reinvestment of construction funds, capitalized interest and annual tax receipts will provide 
additional funds. These revenue sources, together with other revenue sources anticipated in the Financial 
Plan, are projected to be sufficient to retire the proposed indebtedness if growth occurs as projected. 

The maximum aggregate mill levy the District is permitted to impose for payment of limited tax 
general obligation debt and for payment of operation and maintenance expense shall be fifty (50) mills 
("Mill Levy Cap"). However, in the event the method of calculating assessed valuation is changed after 
the date of approval of this Service Plan by any change in law, change in method or calculation, or in the 
event of any legislation or constitutionally mandated tax credit, cut or abatement, the Mill Levy Cap 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, 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 and tax year 2004 (for which an assessment 
ratio of7.96% applied) shall be utilized as the base year for calculation of any such adjustments. 

Any fmancial obligations issued or otherwise contracted by the District, including but not limited 
to, any obligation to reimburse the Property Developer for monies advanced and used to pay District 
construction costs shall be included within the debt limit provided herein. Fountain shall not be held 
liable for any of the District's obligations as further contemplated herein. The District shall not issue any 
bonds or incur any fmancial obligation having a maturity longer than thirty (30) years from the date of 
issue. In addition, and without in any way extending said thirty year maximum maturity, all debt issued 
or other fmancial obligations incurred by the District shall mature no later than forty ( 40) years from the 
date this Service Plan is approved, unless otherwise agreed, in advance, by Fountain, in writing. 

E. Cost Summary and Bond Development. 

The Financial Plan reflects the estimated amount of bonds to be sold and fees to be imposed to 
finance the completion, construction, acquisition and/or installation of the Improvements, including all 
costs and expenses related to the anticipated bond issuances. The amount of bonds actually sold by the 
District will be based upon the engineering estimates, actual construction contracts or both. 
Organizational fees and costs, including, without limitation, legal fees and capitalized engineering costs, 
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are to be paid from bond proceeds. It is not anticipated that there will be any fmancial difficulties that 
could affect the performance of the District under this Service Plan. 

The Financial Plan is based, in part, on the cost estimates to construct the Improvements. All cost 
estimates are based upon construction of the hnprovements to Fountain standards. The cost estimates 
have been evaluated by a disinterested, third party engineer. In a letter attached hereto as Exhibit D, the 
engineer has issued a favorable opinion with respect to the accuracy, in light of prevailing market 
conditions, of, and validity of, such cost estimates. The Financial Plan is also influenced by the Market 
Analysis, which forecasts the absorption of the residential, commercial/light-industrial and retail projects 
within the applicable marketplaces. The Financial Plan sets forth a reasonable estimate of growth within 
the Development. 

Refunding bonds may be issued as determined by the Board, but in no event shall the maturity 
date of any refunding bond exceed the forty (40) year period provided for in Section IV.D. above, nor 
shall such refunding resuit in an increase in total debt service that is greater than the debt service on the 
bonds being refunded. Notwithstanding any other provision contained in this Service Plan to the 
contrary, all bonds, if any, that are purchased by the Property Developer, shall be callable at any time, at 
par, or upon payment ?f such premium as approved in advance by Fountain. 

F. Operating Costs. 

Subject to each and every applicable warranty and as generally contemplated herein, the District 
will dedicate certain facilities to Fountain or other appropriate jurisdiction, as the case may be, for 
operation and maintenance. As further contemplated herein, certain facilities will be owned, operated and 
maintained by the District. Estimated costs of operation and maintenance functions are shown in the 
Financial Plan. As set forth in Exhibit G, the Financial Plan assumes the District's operations and 
maintenance expenses will include costs for maintaining certain landscaped areas, and the administrative 
costs for serving the Development and running the District, itself. 

As development continues and as set forth in Exhibit G, it is anticipated that the operations and · 
maintenance costs will generally inflate at two percent (2%) percent per year. As further provided in 
Section IV.D. above, it is anticipated that the District will impose an operations and maintenance mill 
levy to cover its operations and maintenance costs. In addition,_ the District may impose a system of fees, 
rates, tolls, penalties and charges in connection with the provision of services. The estimated revenues 
from such taxes, rates, tolls, penalties and charges are reflected in the Financial Plan. The Financial Plan 
projects that the District will have sufficient revenue to pay for its operations and maintenance expenses. 

Prior to the District having sufficient revenue to cover its operation and maintenance expenses, 
the Property Developer anticipates that it will advance monies to the District, from time to time. The 
District is authorized to reimburse the Property Developer for amounts advanced for operations and 
maintenance c:;xpenses, together with interest thereon. Any. obligations issued or otherwise contracted to 
reimburse the Property Developer for monies advanced and used to pay District operations and 
maintenance costs shall be included within the debt limits provided herein. 

Fountain shall not be held liable for any of the District's obligations as further contemplated 
herein. 

G. Enterprise. 

The Board (as hereinafter defmed) may set up enterprises to manage, fund and operate such 
facilities, services and programs as may qualify for enterprises status using the procedures and criteria 
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provided by Article X, Section 20, Colorado State Constitution. To the extent provided by law, any 
enterprises created by the District will remain under the control of the Board. 

H. Economic Viability. 

The Financial Plan illustrates the es~ated income and expenses for the District over a 32 year 
period, presuming issuance of two series of limited tax general obligation bonds with each maturing 
within a thirty year period. The District acknowledges and agrees that it is not authorized to, and shall 
not, issue any bonds having a maturity period in excess of thirty years. The Financial Plan is predicated 
upon a total build-out period of three years for residential, seven years for commercial/light-industrial, 
seven years for retail. 

It is also assumed that the assessed valuation will be realized one year after construction is 
completed and that tax collections will be realized two years after such construction is completed. The 
Financial Plan contained in this Service Plan demonstrates the economic viability of the District. 

I. Existing Conditions. 

As of December 31, 2005, the Development has an assessed valuation of approximately 
$68,666.00. Evidence of payment of prior year's taxes on property owned by the Property Owner within 
the Development is attached as Exhibit I. As provided in the Financial Plan, by 2016, the assessed 
valuation for the Development is expected to be $33,182,319. 

V. INFRASTRUCTURE ANALYSIS 

A. Improvements. 

This Service Plan describes the Improvements anticipated for construction and financing by the 
District. Without limiting the generality of the foregoing and for clarification purposes only, the District 
anticipates and, through this Service Plan, is authorized to construct and fmance certain improvements 
outside the boundaries of the District. Exhibit D lists each type of improvement currently planned to be 
provided by the District for the Development and the costs in current dollars. 

The District will require, and the Property Owner has agreed, that all land necessary for the 
construction, installation, operation and maintenance of the Improvements and whatever water rights, if 
any, Fountain has expressly authorized the District to acquire, will be dedicated to the District, by the 
Property Developer at no cost to the District. Except as expressly otherwise provided in tlus Service Plan, 
water or water rights may be transferred to the District only with the prior written approval of Fountain, 
which may be withheld for any reason. The Improvements generally described in Exhibits E, E-1, 
et.seq., have been presented for illustration only, and the exact design, phasing of construction and 
location of the Improvements will be detennined at the time each phase of the· Development is approved 
by Fountain. Such decisions shall not be considered to be a material modification of the Service Plan. 

B. Standards of Constntction/Statement of Compatibility. 

1. All streets and safety protection facilities will be designed and constructed in 
accordance with Fountain's standards and specifications and any other applicable local, state or federal 
rules and regulations. 

2. All potable water system facilities will be designed and constructed in 
accordance with the standards of the Colorado Department of Public Health. and Environment, and all 
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such facilities will also meet all design criteria and other standards or requirements established by 
Fountain, the County, if applicable, and any other state or federal rule or regulation. 

3. All sanitary sewer collection facilities and related improvements will be 
designed, constructed and installed in accordance with all applicable standards of the Fountain Sanitation 
District and Colorado Department of Public Health and Environment and the District Standards for 
Design and Construction, if any. To the extent applicable, said facilities will also meet any criteria 
established by Fountain, the County and state and federal rules and regulations. Upon completion all 
sanitary sewer collection facilities shall be conveyed to the Fountain Sanitation District for ultimate 
operation and maintenance in accordance with all applicable Fountain Sanitation District rules, 
regulations, policies and requirements. 

3.5 All storm sewer, flood and surface drainage facilities and systems shall be 
designed, constructed and maintained in accordance with all applicable Fountain, County, state and 
federal standards, rules, regulations and criteria. 

4. All parks and recreational facilities will be constructed in accordance with 
engineeririg and design requirements appropriate for the surrounding terrain, and shall be compatible with 
standard~ for Fountain, and any other applicable local, state or federal rilles and regulations. 

5. All public improvements that are intended to be ultimately owned, operated and 
maintained by Fountain, will be transferred to Fountain only upon satisfaction of all Fountain 
requirements and criteria for acceptance of public improvements, including but not limit.ed to, the 
conveyance of all necessary easements and rights-of-way for the operation and maintenance of the public 
improvements and subject to all applicable Fountain warranty standards and other requirements. 

6. All facilities, improvements and services contemplated by this Service Plan, 
shall, at all times, be subject to, and shall be provided in accordance with, all applicable limitations and 
provisions as set forth in Fountain's Charter, Code, Ordinances, Rules, Regulations and Policies. By way 
of explanation and not limitation, the District shall comply with all zoning, hmd use and building 
requirements, standards and specifications of Fountain as the same now exist or may hereafter be 
amended, from time to time. Any attempt to overrule or exempt the District from Fountain's zoning 
regulations or any statutory location and extent process shall be deemed a material modification of this 
Service Plan. 

Based on an analysis of jurisdictions which cou1d be or are interested parties in the Service Plan 
proceedings as defmed in the Colorado Revised Statutes, the District's engineers have detennined that the 
standards by which the facilities are to be constructed are compatible with the facilities of such other 
jurisdictions. 

VI. INTERGOVERNMENTAL AGREEMENTS 

A. General. 

The District may enter into intergovernmental agreements with other governmental entities, 
including, but not limited to, Fountain and other governmental and quasi-governmental entities having 
jurisdiction. It is anticipated that such will concern, in whole or in part, the provision of services within 
the Development. 
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B. Voter Authorization. 

To the extent necessary to comply with statutory and/or Constitutional requirements for approval 
of debt or long-term fmancial obligations, the terms of any intergovernmental agreement deemed 
necessary to effectuate. the long-term plans of the District will be submitted to the electors of the District 
for approval. The District shall have the authority to obtain the required voter authorization in order to 
exercise its rights and obligations under such agreements and to enter into the agreements without further 
approval from Fountain. 

VII. lVliSCELLANEOUS 

A. Board of Directors. Subject to the requirements of applicable Colorado law, the District 
will be governed by a board of directors (the "Board") consisting of five (5) individuals. 

B. Notice to Property Owners. 

The District will take steps to ensure that the developers of the property within the Development 
provide written notice at the time of closing to their respective initial purchasers regarding the existence 
of any taxes, charges or assessments which the District may or has the authority to impose, from time to 
time. The form of such notice is attached hereto as Exhibit J. 

VIII. COMPLIANCE 

A. . Annual Report. 

No later than April 1 of each year, the District will submit to Fountain an annual report as 
described in C.R.S. Section 32-l-207(3)(d). 

B. Dissolution. 

Subject to compliance with all required statutory procedures for dissolution, at the request of 
Fountain, the District agrees to file a petition for dissolution with Fountain if provisions for payment of 
the fmancial obligations of the District have been made, all improvements contemplated by the District 
have been completed, or obligatiop.s to complete are assumed, and the ongoing operation and maintenance 
obligations of the District are assumed by other responsible entities. Alternatively, the District shall be 
subject to administrative dissolution by the Division of Local Government, as set forth in C.R.S. Section 
32-1-710, in the event the requirements of said statute are met. 

C. Material Modification. 

The initiation of any of the following actions constitutes a material modification and requires the 
prior approval of the Fountain City Council: 

1. the use or threatened use of the power of eminent domain; 
2. the inclusion of additional territory within the District's boundaries; 
3. the exclusion of territory from the District's boundaries; 
4. a change in the purposes of the District as contemplated herein; 
5. a consolidation with another Title 32 district; 
6. a change to the type of services, improvements or infrastructure to be provided by the 

District; 
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7. a payment by the District for any interest in real property which must otherwise be 
dedicated for public use or the District's use in accordance with any governmental 
ordinance, regulation or law; 

8. a change in the debt limit or the maximum mill levy used to service debt; 
9. an issuance by the District of fmancial obligations not authorized in this Service Plan or 

under circumstances inconsistent with the District's ability to disc4arge such obligations 
as shown in the Financial Plan, attached hereto; 

10. a failure by the District to comply with this Service Plan concerning the dedication of 
improvements or the acquisition and conveyance of any interest in real property; 

11. a division of the District pursuant to C.R.S. Sections 32-1-llOl(f) and 32-1-1101(1.5); 
12. a monetary or other material default by the District under any intergovernmental 

agreement; 
13. an attempt to overrule or exempt the District from Fountain's zoning regulations or any 

statutory location and extent process; . · 
14. an event or condition contemplated in C.R.S. Section 32-1-207(2) or otherwise under 

Colorado law; and. · 
15. the occurrence of any event or condition that is otherwise identified herein as constituting 

a material modification of the Service Plan. 

D. Conclusion. 

This Service Plan is submitted and establishes the following: 

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

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

3. The proposed district is capable of providing economical and sufficient service to 
the Development. 

4. The area to be included in the proposed district does have, and will have, the 
financial ability to discharge the proposed indebtedness on a reasonable basis. 
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En!~ineei·s/Survcyors 

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

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

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

Drexel, Barrell & co. 

Monday, February 20, 2006 

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

Legal Description 

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

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

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

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

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

THENCE SOUTHEASTERLY 102.85 FEET ALONG THE WESTERLY RIGHT­
OF-WAY LINE OF SAID UNION PACIFIC RAILROAD 
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COMPANY AND ALONG THE ARC OF SAID CIRCULAR CURVE TO A POINT OF SPIRAL 
CURVE TO THE RIGHT, SAID ARjC HAVING ARADIUS OF 2201.13, A CENTRAL ANGLE OF 
02°40'38" AND BEING SUBTENDED BY A CHORD THAT BEARS Sl7°55'28"E, 102.84 FEET; 

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

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

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

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

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

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

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

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

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

THENCE N34°19'54"E, 254.33 FEET; 

THENCE N08°59'37"E, 1511.90 FEET; 
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THENCE N63°00'54"E, 35.04 FEET; 

THENCE N46°49'26"W, 231.83 FEET; 

THENCE S61°51'2411 W, 78.03 FEET; 

THENCE S83°53'00"W, 132.98 FEET; 

THENCE N47°00'42"W, 132.98 FEET; 

THENCE N02°06'16"E, 132.98 FEET; 

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

THENCE N68°25'56"E, 67.14 FEET; 

THENCE N40°58'48"E, 184.49 FEET; 

THENCE N51 °52'22"E, 80.13 FEET; 

THENCE N65°54'1 S"E, 80.13 FEET; 

THENCE N79°56'09"E, 80.13 FEET; 

THENCE S88°45'29"E, 309.37 FEET; 

THENCE S79°38'38"E, 79.99 FEET; 

THENCE S68°40'21"E, 251.15 FEET; 

THENCE 861 °40'37"E, 68.83 FEET; 

THENCE S55°22'09"E, 68.88 FEET; 

THENCE S46°59'56"E, 101.48 FEET; 

THENCE N66°3l '54"E, 32.90 FEET; 

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

AREA= 150.9409 ACRES, MORE OR LESS 

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

BOUNDARIES OF THE DISTRICT 

Exhibit B 
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EXHIBITC 

VICINITY MAP 
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EXHIBITD 

CERTIFIED LETTER FROM DREXEL BARRELL & CO. AND 
COST ESTIMATES PREPARED BY DREXEL BARRELL & CO. AND 

DITZ BROTHERS, RESPECTIVELY 

ExhibitD 
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Enginecrs/Suncynrs 

Houldcr, 
Colorado Springs, 
Greeley 

6365 Corporate Drive 
Colorado Springs, 
Colorado 80919-J96tl 

7 I 9 :!60 0887 
7!\J 260 H352 Fa:<> 

Drexel Barrell & co. 

February 17, 2006 

Mr. Scott Stevens, P.E. 
City of Fountain 
City Engineer I Public Works Director 
116 South Main Street 
Fountain, co 80817 

Re: Ventana Metropolitan District Public Improvements Estimate of 
Probable Cost 

Dear Scott: 

As requested, please find enclosed our Estimate of Probable Cost for the 
construction of the infrastructure improvements within the Ventana 
Metropolitan District. The estimate was based upon Construction 
Documents dated November 17, 2005. The Construction Documents are 
currently under review by the City of Fountain and Fountain Sanitation 
District and are subject to change prior to final approval(s). 

We certify that this estimate is true, accurate and complete, to the be:;t of our 
knowledge, as of the above referenced date for the construction documents. 
Our estimate is generally based published industry data and relevant 
comparisons to similar and recent project actual construction costs. Market 
forces drive costs for labor and materials and Drexel, Barrell & Co. is unable 
to predict and cannot be held liable for price changes either up or down. 

Please contact us should you have any questions or comments. 

Mark Hageman 
Director of Land Development 

H:\C7732· tlDocs\EstOiProbab/r:Ccst.d:-::: 
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PROJECT NAME: 

PROJECT NUMBER: 

Drexel Barrell Co, 
H:\C7782\Cost Estlmate\7782-1 COSTESTIMATE.xls 

PRELIMINARY 
VENT ANA 
PHASE 1 

COST ESTIMATE 

Ventana 
Phase 1 

C7782-1 

DREXEL BARRELL & Co. 
Engineers - Surveyors 
FAX 303-442-4373 
PHONE 303-442-4336 

DATE: 12/12/2005 
DRAWING NUMBER: 60 1 62 

DRAWING DATE: 11/17/2005 
CALC. BY: 
MODIFIED: 
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Drexel Barrell Co. 
H:\C7782\Cost Esllmate\7782·1COSTESTIMATE.xls 

PRELIMINARY 
VENT ANA 
PHASE 1 

COST ESTIMATE 

2of3 



PHASE 1 SUBTOTAL 

Drexel Barrell Co. 
H;\C7782\Cost EsUmate\7782-1COSTESTIMATE.xls 

PRELIMINARY 
VENT ANA 
PHASE 1 

COST ESTIMATE 

$ 3,805,563 

3of3 



PROJECT NAME: 

PROJECT NUMBER: 

Drexel Barrell Co. 
H:IC7782\Cosl Eslimale\7782·1COSTESTIMATE·PH2.xls 

PRELIMINARY 
VENT ANA 
PHASE2 

COST ESTIMATE 

Ventana 
Phase 2 

C7782-1 

DREXEL BARRELL & Co. 
Engineers - Surveyors 
FAX 303-442-4373 
PHONE 303-442-4338 

DATE: 12/12/2005 
DRAWING NUMBER: 6D 182 

DRAWING DATE: 11/17/2005 
CALC. BY: RD 
MODIFIED: ·1/5/2006 

1 of2 



PHASE 2 SUBTOTAL 

Drexel Barrell Co, 
H:\C7782\Cost Estimate\77B2·1COSTESTIMATE·PH2.xls 

PRELIMINARY 
VENT ANA 
PHASE 2 

COST ESTIMATE 

$ 1,132,169 

2of2 



PROJECT NAME: 
PROJECT TYPE: 
PROJECT LOCATION: 

COMMENTS: 

VEtiTAIIA 
MIXED USE, MASTER PLANNED COMUUtliT'I 
fOUNTAIN, EL PASO COUNTY, COLORADO 

FOR INVESTOR DOCUMENTS 
FILENAME: E:lvenlana~db.lmu.J>roio<l ancly~s.inoida equily_ozrros.m)lnvostmenl Summ;uy 

"'""""'l!'i iill/Mhlli'lliil'mNIII!EEIUBI:I 
GIJ'E INFORMATION RECAP: RESID COMM OTHER TOTAL 
wat.s'IIIACT Aaoag:o 0.00 sus 0.00 ---so::i6 

llumberollolo 0 
UPRRTRACT Aaoaqe 761H 0.00 40Jl2 117.10 

N•mbcr of Lolo J5!l 

TOTALS A<m:lga 71i10 60.45 40Jl2 177.55 
Number of Lolsi&Umllllod Common:! at Construction JSA 108,111 

R§S1D!i!!JJAt LQTTAKmQW!l gHm~J& 
clc:ing ,tommisolon commlo;Jon 

J!!Di!E Gl3!1 dalo #1om Pli<o dnb! f)erlolfru:ro "'''' RES PillA 01-Fcb-llu 65 
1 25 S45.oon J1-Aun·C6 5675 516,1!75 
2 20 '$-~5.600 li·O<:f.ll5 S6ll4 513,600 
3 20 $.16,400 31.Jon·07 5600 S13,02ll 
4 __ 2_0 $47,600 31-May·OT $714 SI4,2SO 

Romainillo Inventory 

REliPII1B 01-feb·Oo 129 
I 35 535.000 J1-AUf]-00 5525 SIH,J75 
2 32 SJ5.41JU Jf.Qcl.05 $531 516,992 
3 32 $30,100 Jt.Jan-07 5542 517,328 
4 __ 3_0 SJ7,000 JI·Mny.Q7 $555 $16,650 

Remaining Inventory 

REli PH2A DI·Fcll.Oi 72 
1 20 S>IB,!iOCr Jl·M•y-07 ST.I4 $14,670 
z 1B $49,800 31-Auo-Cl $747 $13,446 
J 1fi S50,500 31-0r.l-07 $758 S13,1i35 
4 __ ,_6 S51,400 JI.Jan-00 Snt $12,336 

Remainlno Inventory 0 

RESPIUB ot-Feb-Oil 72 
1 20 554,5110 31-May-08 $818 $16,350 
2 16 555,500 31·AIIo.OB $!!33 $14,985 
3 Ill S56,2UO 31-0ct-05 $843 515,174 
4 ___ h_i $57,300 Jt.J .... Q9 $!!60 $13,752 

Remaining lnvanlory 0 

Pagel af11 DITZ BROTHERS, LLC 

0113 

price 
BP!!!ocinlion 

7.5011 
7.50% 
7.50% 

7.50% 
7.5il% 
7.50% 

i.50% 
7.50% 
7li0% 

7.50'.\ 
7.5m; 
7.50% 

cammant.; 

AVCIII!JB <JQo..,.t (lor Proporly TDX vl!lulllion) 

commanls 
R.OOOD;~oe• l1<l1 lnr:ludo 1711oadplain lol• 

545.082 AVC13!J8 

SLPUO 

SJS,B37 Avara!JO 

R-6000 

$50,08 I Awral)!l 

R-6000;includo•1711oadpl:rintot. 

$35,797 AVfml!lO 

212012006 4:2fi PM 
db_fmu_projecl analysill_inslde equity_02170S • .ts 



BUs PARK Ot-Fe~·06 3&.54 
I 1.90 
2 l.n 
3 \.95 
4 2.il 
5 3.99 
6 :!.21 
7 1.51 
a 6.50 
9 5.34 
lil 2JS 
II l.BE 
IZ 1.ii4 
13 1.78 

Remaining lnvol\lary 0 

RETAIL 1&.64 
1 on~~ Buildin!J '!liru 1.67 
2 G:ocury <mdlct !?J~ 7.06 
3 Shop s;lo f/1 3.78 
4 Sht:~ bile #2 4.13 

R•malnlng lnvenlory ---~~ 

Pag&2 ol11 

5174.240 $4.00 31-Mar-lll $11,712 
5162,975 $4.20 JI-Mor-llB $9,149 
$187,2<9 $4;!0 31-Auo-09 S9,lG2 
5192,991 $4.43 31-Mm-ll9 $9,650 
$197.610 $4~4 31-Auo·D~ S!l,BBI 
5203,909 $4.68 31-Mm-10 $\0,\95 
5209,126 $4-aO 31-Aug-10 SI0,455 
5216,094 $4.95 31-Mor-11 510,505 
5222,016 $5.10 JI·AuiJ-11 $11,101 
Snll,SGS $5.211 31-Mor-12 $11,490 
5236,571 $5.43 31-.two-12 . $11,629 
$179,\roli SUI JI·Aus·07 58,960 
$185,456 54.26 lO-Jo.m.CB 59,273 

;26\,Jtll $5.00 31-Jul-09 $3,920 
$217,000 1!5.00 31~.1.,-llU 53,267 
5261,360 $6.00 31-Aua-OB 53,920 
$:161,360 SfiJ)Q JO.Jtm·09 SJ,!l:W 

$16,553 
$15,\93 
$16,257 
$26,343 
53'.!,423 
SJZ,127 
$15,7&9 
S71l,2l1 
$59,279 
527,117 
$22.001 
$14,694 
$15,000 

$7,331 
S2J,055 
514,619 
516,191 

DITZ EIROTHERS, LLC 

not :=o:I{Je lihcwn 

500% 
5.0ll% 
5.00% 
5.01!-1\ 
5.00% 
5.00% 
5.00% 
5.00% 
s:oo% 
5.00% 
5.00% 
5.(]0% 

nel actii!IQB dlown 

$4.62 Average 

55.75 

212012000 4:26 PM 
db_lmu_pmject analysis_ Inside oqully_021706.>ds 



A ,; ":2 .:';'~: .• :;' :;·~._~~}-~ '_.l qos~ OATA' 1 ~s,::?~ .. : .:,~ .. ~f.~ 1 ~):J:;J 

CATEGORY 

;§.•.,'·,.;;'"l;;; .. !':'if<'.d',··'t'10;, CANo.qos:r.: -;.,·:,·;·~~;i:,.:;·' '·;:r' 

10110 -ACQUismoN DUE DIUGENCE 
Geo!uclmical81gineering 
Frer;~nlnury Eng:necti.'1.lJ [J;~gn 
Preliminary Architectural Deulgn 
Pr.~oiESA 

Ph"o II ESA 
Envirca;:mmliil fo~e~m~nt 
Trafli::: Engineering 
Orainaa& Repcrl 
ALTA Survey 
Tcpogr<lphh: Sul'Vay 
lt~;;l IPSA E. Due Oi!itp:r.ro ~~~~.!; 
En..:Jine!!rin;J H::!View 
Zcnin[J Applca!ions & R£!la!c-d 
Miscenanoous Olftt::o E.'.CP!!rtw 
Otll!lr 

TOTALDUEDlUGENCE 

10120 ·LAND PURCHASE 
Putt:ha~e Option 
L{l;ld Fufchar.e- WoUs Tract 
land Purcl!asa. UPRR Tr:u:l 
Rk)hl·of-Woy Fu!Chooo • CMB 
Land Purcha5e • ltihmael 
land Purchm;a • BNSF 
ltind Tilla & Cra~ing Cca;t;:; 

TOTAL LAND PURCHASE 
PLUS: EQU!JY CREATED 
TOTAl LAND ACQUlSmON COST 

:~;{;,i; '..,:,: ''.'/.1.5 "· 9f,FSIIE·IMf!ROV;MENTS ;~~;,;' .'~;;.,·, '.'·:, 

1SIJD-LLC OFF SITE IMPROVEMENTS 
Ro;;d hnpletfamen~ 
U!1fll~ improvem:;nt~ 

El!!cl!ic. 
Gar; 

CMB Parldng loUI!ihmael 
Oth•r 
Qth:;r 

TOTAL LLC OFI'SITE IMPROVEMEm'S 

15135- METRO DISTRICT OFFSITE IMPROVEMENTS 
Romflmmo·.rem~:nts 

!~diana AvenU9 Consiructicu 
lndiiinaiS&nti.i Ft! ln!arr.cdicn 
lr.diana/OfR i~!f!Je>!:!ction 
OPR imprc\'enmnl~ in ftr.nt of s~e 
Tr;JfficSi>Jns.ls 

Utility lrrtp~ovement!:. 
Sanitary St!'Nf:l 

OPR Pipolinu 
Ccunttysida Ovar~ow Ccnnedklll 

Walflr Sygtom 
Countrt!;id~ Carmec!ion 

lndiomJ Avt,>nuo RR C£oS&inlJ pa:o~<lg!: 
other 

TOTAl METRO DISTRICT OFFSITC !Ml'RDVEMENT& 

Page3ol11 

utJIT 
OUANI!I!'_ PRICE 

0 so.oo 
0 so.oo 
o· $OJ)~ 

0 SD.OO 
0 50.00 
o· sa.oo 
Q. so.oo 
0 50.00 
0 50.00 
0 so.on 
0 SO.M 

so.oo 
so.oo 
$0.00 
so.uo 

0 $0.00 
GI.S:ZS oc $44,551.26 

116.522 a: 510,023.1!5 
lin sv,ooo 
II• 5425,000 
11a S25,0GO 

$4,400,000 0.~5% 

0 50.00 

0 SQ.OO 
0 SO.DO 

45,000 sf 53.00 
0 so.oo 
0 $0.00 

1,100 If $200.00 ,,, S50,000.00 
II• 575,000.00 

._/ Z,230 II $125.t'O 
Zls $200,000 

lis S-120,610.00 
lis Sll>l,iiOO.OO 

I fa SI16,BIG.OO 
II!> $300,000 
0 so.oo 

55.7BIO 44.22% 
COST COST 

ALLOCATED ALLOCATED 
COST TDRES TOCOMM COMMENTS C]'H1 n TnnJiA2n T l'lfl'-1 

(pet lei) (pon;ij 

ALL 5liOWN IN SOfT COST& 
$0 so.oo so.oooo so so 5ll 
so $0.00 Sll.OOO!J so so 50 
sn $0.00 so.oooo so so so 
so 50.00 SO.DOOil sa so so 
so so.oo 50.0000 $II so so 
so 50.00 50.0000 so so ~0 

so 50.00 $0,0000 so sa so 
so so no 50.0000 so so $0 
Sll 50.00 $0.0000 so SQ so 
so $0.00 $0.0000 so SQ SIJ 
so 50.00 $0.0000 $0 $0 so 
Sll so.oo so.oooo so SQ SQ 

50 $(1.00 SO.liOOO so $0 so 
so so.oo $0.0000 so so ;o 

!!!.. SOJJO ~ so so ;n 

so $0JJO 50.0000 so SlJ sa 

so so.oo so.oooo SlJ so so 
52,755,000 $0.00 $1.046\ 2 a1:roogo per ALTA 52,755.000 50 so 
s1.1aa,ooo S3,252.57 50.000ll I BCI8"1!oporALTA $1,168.000 so so 

S21,000 so.oo 50.0!03 2 S27.000 so $0 
$425,000 so.oo lll.l614 2 $425,000 so 50 
$25,000 50.00 Sll.0095 2 $25,000 so so 
$33,000 so.oo ~ 2 S33,000 so so 

$4,433.000 S3.2S2.57 ~ S4AJJ,OOO so so 

$4,433,000 S3,262.57 $1.2397 $4,433,000 so so 

I•···PH1·····1· PH2 j· Pill I 

sa 50.00 so.oooo so $0 so 

sa llJno SO.OOOO =I'• unknown; .... .,. ir\Ciudcd in o..llo $II so 50 
so so.oo $0.0000 =Jl&uni<n~Nn so so sa 

$135,000 SO.OO $0.0513 2 pllrcoholdor $135.000 $II so 
SD $0.00 so.oooo so so sa 
so $0,00 ~ so so so 

SIJS,OOO SIJ.OO $0.05 $135,000 $0 so 

$220,000 SOJlll ~0.0835 5220,000 so 50 
SSO,OOO SOJlll SQ.ol!!O $50,000 so so 
575,000 so.oo $0.0205 $75,000 5(1 so 

$278,750 $434.35 $0.0458 J plocobolif<!l 5276,750 ${l so 
$400,000 SS23.29 $0.0672 3 plocoholdor;projoclen!Jy&lnrlian.liSDII!aFo 5200,000 $200,000 so 

$310,610 S4995ll SO.ll5JB $320,610 so so 
!84,600 $131.03 SQ.0142 3 indud .. bore undar UPRR $64,600 ;o $0 

SHS,!l16 51U5.14 $0.0199 J lndudeo bore undor UPRR $118,!l16 so ${l 

SJOO,OOO sa.oo !0.11JS 2 SJOO,OOQ so SIJ 
so so no ~ $0 so so 

S1,!l47,71ii 51,874.19 50.4468 51,647,776 $200,000 SD 

212012006 4:26 PM 
DITZ BROTHERS, LLC db_!mu_prcJecl anolysis_lnside eqully_D2170e.xls 



CATEGORY 

j'}":!~>:"i,. ~~~'l>':·,;/120.f'HAR.O.COST,, ::;;.: ,~ \ , :,> ''i:<',>lt 

2!1210 ·Llc EARTHWORK & GRADING 
Smvo1 & l"YOW 
Cloru & Grub 
Grndin-i] & EJca·m\itm 
Detention Pcmd!> 
Sci! Slilbilizat:cn B. Eror.lwn Control 
Sile M.aint:m;mr.c 
Tmff~ Contlcl 
Other 
0!"" 
Olhor 

TOTAL LLC I:ARTHWORK & GAADING 

21l215- MEI'RO DISTRICT EARTHWORK & GRADING 
Survay & la·{Cut 
Sit~ OcmcliEon • Corrat Sttuclute!iJfetlcing 
Cloar&G1Ub 
Grii~n.~ & &cavi\lian 

G!ln!.lfal Sil:e·.•,'OJ'l: 
S.cij Statiliustian & 8o~on CGnlrc~ 
Silo Maialtmi!llro 
Tr.attk:Colllr<lt 
O!Mr 
Olh•• 
Olher 

TOTAL mRO DISTRICT EARTHWORK & GRADING 

20120 -LLC PAVING & UllLmES 
lnl::~i!!r Ra;.d....-dY Cama:ttR.iion 
Re!ccation ot &isiing Ulillliti& 
S!om1 Ouinnge 
W.akrBt:rvics 
lrrlgaticn Sys.lam 
Sani1iltY Scwcr &lr.ice 
Gas S~rvice 

?ha;;o l 
Fhaso 2 
Servi!:e lai!>Jai!S 

Sacbi<O SeMca 
S!.ID~l:;:tica CoMttucticn 
?haso l 
?nasn 2 

TC!!!!phooo Service 
Pll;r.o 1 

Pnooo2 
Cuh!:::Seryics 

Phaoo 1 
Phoro2 

FibeJspi>JrafTifl 
Pllasu 1 
Fhi1G62 

Oill"J 

TOTAlllC PAVING & UlllmES 

lll225 -MaRti DISTRICT PAVING & UTILITIES 
Rcr~atitm of &isling Uti!ili!Js 

. Qo,.cJhaad Elec:t!i::al Sf.'f"~ic:a rJ/cU5 pump!io) 
G!he~ 

Rcadway CGnsU'ur;~j) 
lntaicr P.tmdwavG • f!ha~o l Rss 

Page4af11 

UNIT 
QUANTITY PRICE 

0 . SD.OO 
0 SIJ.W 
o· SO.Uil 
o.· so.oo 
0 :o.o•J 
0 so.oo 
0 so.oo 
0 so.oo 
0 so.oo 
0· so.w 

so.oo 
SD.OO 

0 so.c-n 

500,0!!0 c:y 52.00 
0 SOJ)O 
0 50.00 
0 su.oo 
0 $0.00 
0 so.oo 
0 $1l.OO 

0' so.uo 
0 50.00 
0 50.00 
0. ';0.00 
0 10.00 
0 so.oo 

2141ol; mo.oo 
14-l!clo $250.CO 

so 
214lol!i :12,500.00 
1441e{s S2.500JJO 

0 
2141o!o 10.00 
1441ola sn.oo 

$0.00 
SO.OO 

2141ols 5750.00 
1441ols S750.0lJ 

0 $0.00 

llc 5100,000 
0 Is 50 

a,sao 11 S1751lO 

COST COST 
AllOCATED AlLOCATED 

COST TO RES TO COM!.! COJ.!MEUTS I PH1 I PH2 I Pih l 
~ \PiliGij 

$0 so.oo 50.0000 so so so 
$0 so.oo $0.0000 so so so 
so $0.00 sa.oooo S!l S!l so 
so S!I.OO :W.OODD so sa so 
sn $1100 SOJIIlllD $11 $ll $0 
$0 so.oo 50.0000 so $0 $0 
so $0.00 50.0000 so so so 
so $000 50.0000 S!l S!l so 
sn so .co $0.0000 $0 so $ll 

1!. S!lllO 50.0000 so so so 

so $000 50.0000 so so so 

so sooo so.oooo $0 so so 
so 50.00 !!1.0000 so so so 
so so.oo so.oooo 50 so so 

51,000,000 SI,5Sil.22 $0.1579 3 bldo•l includoo mos,ion canl!cl · 1 Sl,OOO,OOO so so 
so SO .DO S!l.DOOO so so so 
so $0,00 so.oooo S!l sn so 
so SO,OD SD.OOOO so so Sll 
;o SO.OD $0.0000 so $0 S!l 
so $0.00 SO.OOOD so so so __ so_ $0.00 so.oooo so ro 50 

$1,000,000 51,5511.22 50.1679 51,000,000 ;o so 

so $0.110 so.oooo 50 $11' 50 
50 so.oo S!I.OOOU 50 ;o 50 
sn 50.00 50.0000 so 50 50 
50 so.oo $0.0000 so sa 50 
so SO .DO 50.0000 so so so 
50 50110 50.0000 ~0 so so 

$53,500 $53.36 so.oooo 3 tobalod by Aquia I $53,500 so 50 
$30,000 !51UO !iO.OOiiO 3 lllhalodby Aquila 2 so 536,000 so 

$0 SO,QO S!I.OOOO nonertlfltlitcd so S!l so 
SS35,000 ii!l33.65 SO.OB~B 3 sc!imalo lllCelved; una prim Cllllfumod 1 $535,000 $1) so 
5360,000 SSiiO.!l5 $n.0004 J unit prico coninnod 2 so 5360,000 $0 

so so so 
so SO.OO so.oooo 3 no capitolizalian roquood so so 50 
Ill 50,00 so.oooo 3 llDOiljlllalzalian n>qiJiod so so 50 

$0 $0 so 
50 50.00 so.oooa Adelphialnolilllo al not:COI so so so 
$0 SO. DO 50.0000 Adolphlalnstalla otno c:csl so $!1 $0 

$161),500 S448,J2 sn.oooo 1 1 5160,500 $!1 so 
5108,000 SJOI,68 $0.0000 1 2 so 5108,000 S1l 

so SO .DO $0.0000 so 50 so 

S1,253,o!!O S2,2ll4.07 50.1653 5749,000 $504,0!10 so 

5100,000 51551!2 SO.OI5B J Wells oasemenl overhood o!eclrical t $100,000 so S!l 
so so.oo !0.0000 2 so so so 

$1,515,500 X 114.233.24 50.0000 1 1 51,515,500 so so 

DITZ BROTHERS, LLC 
Z/2012006 4:26 PM 
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UNIT 
CATeGORY OUANTIT'I PRICE 

1:\la-ricr Roadwuts • Pha!:e 2 Res 5,000 If ;175.00 
!nl!frit:J RomtJ•af!i • Bu5ine!i.G Pmk 

Stzoeta 1,470 II StiS 
Rntmy \L'l 530,000 

Interim P.omhli.oys ~ Ccmmert:ia!/R~tili! 0 so 
Traffic: Si£Jnafualian 0 oa $150,000 

Storm Ominage 
Ph!iS9l llo S565,000.00 
Phil£02 11o $26,030.00 
Ccmnrerci;;! Prcp!!FJ:f 0 ,, 

Will!!rS!l!Vice 
Pha'o I 

Trurt.!:mis~icA tlo s 140,340.00 
DictributF.m lin S29 I, 142.00 
&rvicolai!!rrdr. lin 5!77,750.00 

Pha5e2 
Tt;mr.rr~tii>lon 0 lc 

liislributKln \In 5181,480.00 
Sc!Vica L1tariil:o. lin S9·\,500.0(} 

SanitUJY Sewer Ser~~:ce 
Pha!iEl f 

Troosm!~Cl1 11n Sil3,2UO.OO 
Oislribult:m I Is $470,577.00. 
Sarvicelr.lnr;Js lin S2£7,i51i.GO 

Pim,o2 
Tra.'tSmisnian "' so.no 
Di5Hibutian IL'l $252,407.00 
Service Loter;J;o 11• S1Js,gso.oo 

trfi[lal!on Sflrvi;;e 
Sto~age ' 250,000 g•l $1.20 
Tmru:mi's:;i;m 2,500 u 520.00 
Oi~ibutitJn 11; >175,000.00 
Wells Lil!emt Chilcolto Ditch 11;, smJ,sm.oo 

Gas 5asv~a 0 50.00 
Elccb"i~ Servi:e 0 SO.!lO 
T cl.aphone Sef\lica 0 so.oo 
Cuble Sefvfce 0' so.no 
Other 0 SO.OD 
Olnar 0 so.oo 
Olh•r 0 so.oo 

TOTAL METRO DISTRICT PAVING & UTILITIES 

20:130 -LLC LANDSCAPING & IRRIGATION 
lMd;c::ipin~ 0 $0.1!0 

Entry Sl~~mBnl· Ra::id~n!ial 1 oa S100,DOO 
Entry SbllltMnl- CG:Immciol 1 ea S50,000 

lnJ;ation 0 'lO.OO 

TOTALLLClANOSCAPING&IRRIGA.TION 
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COST COST 
ALlOCATeD ALlOCATED 

COST TO ll£5 TOCOMM COMMENTS 
(perle!) (pllfnij 

S87S,llll0 52.444.13 SO.O!lO!l 1 

$2S7,:1Sll $0.00 $0.0977 2 Slrool S thrll!ltlh Businr>::l'alk 
$3ll,DOO $0.00 $(1.0114 2 

so $0.00 $0.0000 tutureprojcd 
so $0.00 SD.OOOO ""cru:i!o tlgnalu mquilnd 

$585,000 X st,s:w.oa $11.0000 1 
$25,030 $0.00 $0.00!!9 2 

$(1 $0,00 $0.0000 .inclllded in Phaca 1 

$149,340 X $417.15 $0.0000 1 
1291,142 • S81325 $0.0000 1 
$171,7!illx $49651 $0.0000 1 

sa 50.00 $0.0000 
$151,480 $506.93 $0.0000 1 

$94,500 S253.97 $0.DOOO 1 
sa SO.OO $0.DOOO 

$83,2£0 • 5232.57 Sll.DOOO j 

$470,577 X $1,314.46 $0.0000 1 d""' 1Ul1 intludaundaltflilin 
Sl.67,7S0 x 5747.91 !1!.0000 1 

$(1 $0.00 SO.DDOO lnP!Iaoo 1 
S252,487 S705.27 $0.0000 l 
$138,000 SJB6.16 $0.0000 1 

noo Canmon A111a Silo lm!JI1l'l'!ffil'lls 
$300,000 5837.99 so.oooo I lllnkpfw;pump 
$50,000 5139.65 so.oooo I line hom wellto lank 

5175,000 S4BB.83 sa.oooo 1 plact!ho!dor 
$193,510 $0.00 SO.OT.IS 2 no laG lo Pond. I; includo:r boro under UPRR 

so so.oo $0.0000 
so Sll.OO $0.0000 
so $0.00 $0.0000 
so $0.00 $0.0000 
$B $0.00 so.nooo 
sa $0.00 so.oooo 
$0 50.00 $0.0000 

56,214,535 $15)1111.92 $01092 

so $0.00 SO.DOOO 
S100,GOO 5279.33 so.oooo 1 
$50,000 so.oo >0.0190 2 

so so.oo so.oooo 

5150,000 $279.33 $0.0000 

CITZ BROTHERS, LLC 

I 
2 

1 
1 

I 
2 

1 
1 
1 

2 
2 

I 
I 
I 

2 
2 

I 

2 
2 
2 
2 

1 
2 

PHI l PH2 I PHJ I 
50 5875,000 $11 

·~,250 !0 $0 
$30,000 50 $0 

$0 !10 $!) 

sa so so 

551!5,000 $0 !10 
$0 $25,030 $C 
so so so 

$149,340 so so 
S2!l1,142 $0 $0 
S171,7Sil so $0 

so so so 
so $181,480 $0 
so $!!4,500 so 

$83,250 $0 so 
$470,577 so $0 
5281,750 so !!! 

so so so 
$0 $251,487 so 
so 5139,960 $0 

so s:;oo,ooo so 
so 500,000 so 
so !175,000 5ll 
so !193,510 so 
so so so 
$0 so so 
Sll so so 
so so $0 
so $0 so 
so $0 $0 
so so sa 

$3,927,5U9 $2,Zl!6,967 $0 

sa so so 
1100,000 so so 

50 550,000 $0 
so $0 so 

SlOO,ODO $50,000 so 

212012006 4:26PM 
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Ullltr 
CATEGORY QUANT trY PRICE COST 

202lS. METRO DISTRICT LANDSCAPING &IRRIGATION. 
Lunrlscaping 

Tract A· 'T1iang1il• pfnca 0 •f Sll.OO Sl) 

Trod S • Del!lnlion fond 467,5<"9 Gf S0. 50 $233,765 
Tract C ~Open Spacv I,IEO,fi~4 •f ro.os !159,035 
TmciD t25,J65 sf · $2.00 5250,731 
TraciE 21,1ea •f. Sl.OO $42,376 
Troc!F 122.316 ,, .. $2.00 $244,633 
Tt;GI G ~ Cermnurci<iL'R.!!t<lll ~till 0 ., $0.00 so 
Tr""IH 16,513 of 52.00 533,026 
Trn::tl 23,903 <!1 $2.00 $47,806 
TtactJ 29.169 •f $2.0D li5B,336 
TrxtK 21,952 •f $2.00 $43,904 
Trocll 12,33\cf $2.00 524,662 
Trocll.l 05,770 ., S2.0D 5171,539 
\\1-911~ Enscm!int landscil;pe iMfm 107,593 '·' S2.00 $215,1B6 

lnlgatlt!n 0 SO.OO so 

TOTAL METRO DISTRICT LANDSCAPING & IRRIGAnON SI.42S,001 

211240 -UC COMMON AREA SITE IMPROVEMENTS 
Sl!a<l Ughling 0 . so.on so 
Enuy Sigr.ag• 0 SO.QO so 
Monu11~ent 5& Wu!ls 0 so.oo so 
T empornry Fencinu Q. $0.00 Ill 
Permanent Fcndntt 0 SO.CoQ so 
Parks & Open Space lm:mr.temnnts 0 SD.OO so 
Olli<lf 0 SO.OD so 
Olher 0 so.oo so 

TOTAL LlC COMMON AREA SITE l!l!'ROVEMEI/TS so 

211245 ·METRO DISTRICT COMMON AREA SITE IMPROVEMSNT& 
Streat Ughtin;, 0 SD.DD so 
En.!ry Slgn~ae 0 SD.OO so 
Mor.umrmta & WaUs 0 so.oo $0 
T cmjletaty Fonc;,g 0 50.0(1 so 
Perm~r-.enl Fem;1r.g- Ftm~e 1 

Typo A. 6' Ch"" Unk (UPRR 1lghl of-wav) 4.2".nl If Sl5~D 5149,100 
Typu 8 • 5' Mcmti'lma J,7SO If $20.00 $75,000 

Permanent Fencin[J ·Rose 2 
Tjp!!A-S'Ominlink 0 If SJs.cn so 
T}pe B. 5' MonloriJ 2.8i5 S20.00 557,500 

Opan Spate~ f, Greenway lmpmvemsnh> 
l<irds,taping Olo Sll.OO so 
lrrig•lion 0 I• $0.00 so 
Trza:ls J H~tdscllpe 24,740 sf >4.00 $378,960 
Signags llo $25,000.00 Sl$,000 
Site fusnkhlrny.; 11o S25,DOO.OD SlS,DOO 
01h!if 0 $0.00 Sll 0,.,.,, 0 $0.00 SD 

Othm 0 SO.OD so 

TtiTAL METRO DISTRICT COMMON AREA SITE IMPROVEMENTS $710,560 

SUBTOTAL U..C HARD COST $1,403,000 

2a28D • UC CONTRACTOR GENERAL CONDmDNS $1,403,000 0.00% so 

202&1· U..C CONTRACTOR FEE $1,403,000 0.001}; so 

10210 • LLC HARO COST CONTINGENCY 51,403,000 ~.OD% 570,150 
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COST COST 
AU.OCAT£0 AU.OCAT£0 

TO RES TOCDMM COMMENTS 
(podol) ~ 

unll to<llndudos Zll!\11 nfittallm 
50.00 so.oooo of~le; no"""~"' plann£id 

$652.97 50.0000 1 esslafKANEB 
$164.90 50.0000 1 w..t c!KANEB; grcomlngh:!emup only 
5700.37 50.0000 1 
$11BJ7 so.oooo 1 
$663.33 so.oooo 1 

$0.90 50.0000 ,.EI!tldlng tlllly; porft!nno<l will> alll<fll!l 
S!l2.25 SD.llOOO 1 

5133-'4 !0.0000 I 
Sl52.!1fi so.oooo I 
$10!2.64 SO.ll!IOD 1 
S!l8.89 SO .DODO I 

$479.16 50.0000 I 
so.oo Sll.0817 2 
50.00 w.oooo lncllldadlntlllllto<l 

$3,379.37 SD.OB17 

so.oo so.oooo 
50.00 SD.OOOO 
so.oo !111.0000 
$0.00 so.ocoo 
so.oo so.sooo 
so.oo 50.0000 
$0.00 50.0000 
Sll.OO so.oooo 

$0.08 50.0000 

$0.00 SI).OOOO 
50.00 50.0000 lnLLCl.nnd..,.ping 
SO.OD so.oooo 
so .so so.oooo 

$232.33 !1!.0250 J piacllholde!;oonlrn<:l. DhligoUon 
5209.50 so.oooo 1 pbcoholder 

Sll.OD 50.0000 1 pt.c.llollful 
5160.61 $0.0000 1 placohollful 

$0~0 $0.0000 
Sll.OO so.oooo 

S590.50 $0,0636 J G'wida ccncmle 
$38.96 $0.0042 3 piOC!!hchler 
$38.!!1; $0.0042 J placeholder 
Sll.OO sn.oooo 
so.oo $0.9000 
$0.00 50.0000 

Sl,21ti.BG sO.O!!TO 

52,553.40 SO.I65J 

$0.00 $0.0000 .. oome to<ls abcvo ll!lllondod 

so .so S!UIOOO "''""'" ~mh: abcwarnl..ded 

SID!!Jl SO.DIIB 3 

OITZ BROTHERS, LLC 

( 

2 
2 
2 
2 
2 

2 
2 
2 
2 
2 
2 
2 

t 
I 

2 
2 

PH 1 I PH 1 ( nuPH lu __ ! 

so 50 so 
so $233,765 so 
50 SS!l,035 $0 
$II $250,731 so 
so $42,376 so 
so Sl44,633 so 
Sll so so 
so $33,026 so 
so $47,605 so 
so $58,JJS so 
Sl) $43,904 so 
Sl) S24,E52 so 
$0 $171,539 so 
!ll 5215,11!6 so 
so w so 

Sl) 51,425,001 $0 

so $0 '0 so :ro so 
so so so 
50 so so 
w Sl) so 
w so so 
so so so 
so so so 

so so so 

so so w 
Sl) Sl) so 
Sl) Sl) so 
w so so 

$149,100 Sll so 
$75,000 Sll $0 

Sl) so. so 
so $51,500 so 

so so so 
so so so 

ms,ooo $153,960 so 
$15,000 S10,0DO so 
$15,000 $10,000 $0 

so sa so 
so so so 
$0 so so 

S479,l00 5231,460 so 

$649,000 5554,000 so 

so $!1 so 

so so !!J 

$42,450 Sl7,700 so 
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COST COST 
UNIT All.OCATED ALLOCATED 

CATEGORY QUANTITY PRICE COST TO RES TOCOMM COMMEIITS L _Ptl~..:_j___ltl_2_ I . PH l_ J 
(jiOiTol) ~ 

TOTALllC HARD COST $1,473,150 52.572.71 !0.1n1 $691.450 5581,100 so 

SU!lTOTAL METRO DISTRICT HARD COST 5'3,350,9!17 S22,02H.37 50.5559 $5,406,66!! $3,!143,428 so 
20265. METRO DISTRICT CONTRACTOR GENERAL CONOITlONS S!l.350,0!l7 3.50% $327.253 SO.O!l 50.0000 $189,233 St:lll,020 so 

Z0266- METRO DISTRICT COIITRACTOR FE£ 5'3,677,351 0.00',1 $0 SODO S!I.O!lOO """""'ccsb; obavo maloal!ld $0 !0 so 

lU:i15 ·METRO DISTRICT HARD COST CDIITINGENCY S!l.6l'7,351 4.00\\ $387,094 ;p;t)J.18 $0,0650 J 5216,:!67 $170,827 so 
TOTAL METRO DISTRICT HARD COST $10,004.445 $22,631.54 !0.6208 !5Jl12.169 $4.2S2.276 so 

TOTAL U.C & METRO DISTRICT HARD COST $11,537,505 $25.3!14.25 S0.197!l !6,703,619 S4JW,97li so 

~·<l"'.~,'!;<· -,c;:,30'-'DEVELOP.MENTEEES/,:. ;: ... :·r,, :'.' ;· 

3031 P • LLC GDVERNMEIITAL REV!aW f£ES 
0\o'eJa!t C!lvefcpm!ir.l Flan Appl~afion & RGvieou 

t.~<linPrcfE:ct II• suonDO $2,000 $3.90 $0.0!l04 3 1 $2,500 so so 
lahm;s~UCoforiida Motml;Jn Bnnk 11• .. $0.00 so SODO $D.OO!lO ooiBPplicablo so so $0 

RoZDning Applioa~on & Rmiow 
MalnFrO.:-ecl 1l!i $2,500.00 52,000 S3~0 $0.0!l04 3 1 $2,500 !10 so 
lsilrrme!/Cclo!OJdD Mountain Srmk II• Sll.OO so $!l.DO W.OO!lO nolapplicablo ro $0 w 

f11e!iminmy Plun Appftt.llian. & R5visw 
MainFroj~cl II• S2.5001l\l $2,500 53.90 $UD004 J 1 $2,000 so ro 
ishlruleVCdota;o Motmtin Bank I~ SI,OOO.OO SI,O!lO SODO SO.Dil04 2 1. S1,DOQ so so 

Flm:ll Flat Applio:aHcn & RDvlaw so so.oo SO.IlOOO 
M<:~:n ProjBtl tis $2,000.03 52,000 $3.12 $UDOOJ 3 1 52.000 so !.0 
ls.hm~19UCo.fomdo MJunlu:n Bank '!b st,ooo.oo $1,000 Sll.OO !0.0004 2 1 Sl,llllll so so 

SUg Oe'/n!o~n!!nt Plan Apprtcaticn B. Revi'JW 
Ma!nPmjuct lis S!l.OO so so.oo SO.DOOO 1 $II so so 
lndbtHi A~enu~ lis so.oo so so.oo so.oooo 1 $II so so 
CciOI'.tr.Jil Mount~in Bar.~ tlo $1,500.00 51,000 so.oo $0,0000 2 1 SI.SOO so sa 

Otff!!f 0 so.oo so so.oo !ll.O!lOO so so :111 
Olh& 0 $0.00 i!O $0.00 $0.0!l00 so 5lJ so 

TOTAL GOVERNMENTAL REVIINI FE£5 $13,000 $141!0 SO.DD29 $13,000 so sn 

lOJZO- LLC tmUTY DEVE!.OPMEIIT FE£8 
Watm T iiP Fe-~:; 35S folt $0.C>J $0 SO .DO $0.0000 poidbyhatileblli~OJ so so so 
Se:-wer TQl) Fes 0 !O.Otl Sll 50.00 SO .DODO paid by hamobtildm so so so 
Drainu.ue Fllu~- Fhil~e I 26,07 ., SJ.4itua 507,431 SI51Jl2 50.0164 3 LL!.P me; hallliiCf> by hamohuodor I $!17,431 so so 
Om!nago Foos. Fha::e 2 t7.JO ilC 53,471.00 S50,!l4B !93.57 SO.D101 3 LL!.P llhmo; bol:ma! by homebuHder 2 $II 500,048 so 
El~clrtt: j50 lo!J; SO.OO so Sll.OO S<I.O!lOO hanh:oGballllWilllhova so 50 so 
Gas 359 !cl!l 50.00 so $0.00 $0.0000 n!lld.,.b;mawnl!bovo so 5iJ $0 

TOTAL tmUTY DEVELOPMENT f£ES $157,479 S245J9 $D.Il3 507,4JI $60,Q4B so 

30330 -LLC TRANSPORTATION llEVEI.OPMENT FE£5 
Regiona!ira.n:;porlilticn 0 so.oo so SODO so.oooo so so $0 
i3ddg:l 0 50.00 so !IO.O!l $0.0!l00 $0 so so 
Olher 0 50.00 so $11.00 $0.0000 so $0 w 
TOTAL TRAIISPORTATIOM OEVE!.OPMEIIT f£ES so SO.O!l so.oo so so so 

30:140- U.C IMPACT FEES 
Pmko 0 so.oo $0 SO.O!l w.oooo so so $0 
Tram::; 0 $0.0!l so so.oo so.oooo so 50 !0 
School 0 $0.00 so so.oo .u.oooo $0 so so 
PublioM; 0 S!l.GO so so no so.oooo so so $0 
Olher 0 so.oo SD so.oo Sll.OO!lO $0 so so 
TOTAL IMPACT FEES so so.oo so.oo $0 so so 

Page 7 of11 DITZ BROTHERS, LLC 
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UIIIT 
C.O.TEGDIIY QUANTITY PRICE 

30JOD ·llC OTHER FEES 
Olhor 0 so.oo 
011t2t a $0.60 
Other 0 so.oo 
OlMr 0 so.oo 

TOTALOTIIEI!FEES 

TOTAL DEVELOPMENT FEES 

\If!.·:·: •:)·y ,: ~" '''40.·'SOF,TCOSTS<·< "'"' .;:, v . .-." \, /; 

40410 -U.C CESIGIUSBMCE FEES 
Planning I PJefutlin"ry 09:>ign 

l.~aif'111i11'd! lis. 37,50G.OO 
Thomas & Thoma; ,,, $.10,000.00 
D;oJ<,~·Earrcll lis $21l,5{)il.OO 

Chtil EngT.eerirtg 
Dun:a!-Dune!J .. ALTA Swvays tis sm.zm.oo 
Om.:rE!I·Barte!i .. Pretiminmy Plan Pil:ka:Je lis $135,000.00 
Dte'"'I·B•nell- Finru Flat & CD P.::kogo 11!: ;225,000.011 
Oroxei-Oanclt-l&l~m..UCMBiilNSF F.nal Fl•tl SOP Its $Z4,J50.CoQ 
Droxel·Bam;lt ~ Sanla Fn /Indiana Ave Its $42.500.00 
Dte.tal·Billmll· Meelin{Js l.t. S2G,COD.OO 
01e:tcl-B.l!'teU ~ Ccn!>!tucticn Adminilikation 11!: S35',000.00 
OJexeJ·BO!Iell- Ccn;tmctian 5takii>J Ph. t '"' SIOG.OOO.OO 
Ole:xsi·B~rr:~l- Ccnstrm:tion Staking Ph. 2. lis 561,450.00 

Landscape ~cign 
Tl\Clt!ClS & Thcmw lis $50,000.00 

T raffle Engin~rinu 
Ore:a:t!I·H~rc!l 0 so.oo 
Kragef & 1\!;sm:iulmo 11• $7,500.!i0 

Geot:chn~ Entf;n~rinn 
!(umpr .. Pn:runinasy Qmlgdw.ir.al Its $10,JOO.GO 
Kumm - Gooha:oJd Report 11• Sll50.00 
!\umm ·Indiana Ave. G!!ote-:hni:;ll I In· 52,250.00 
1\umm . Str;:et Pmemsnl O~ign "' l5,45000 
Kuma: · luvt¥.: ~ot~hnico! tlo ;9,310.00 

Envirunmenlal Engineeting 
Kunt:~r IPh""' I ESA) !Is· $1,5.'!0.00 
K·S & As;cciatss (wellr.t.ls) ll!i 5300.00 
EH:O Re!i.otln:e~ (~'tildlif-~ h<lbij;tt OS!>e!i!rrw.JniJ 

t '" 
SI,51JO.C<Q 

Rail!oa:l Enl,lineetlng 
lndtJ~ttial Pmk Pr-ellninari9!i Ols S1,5DO.OO 
&nfumaA'lt~1WJ Crossing II; S-1,000.00 

Com;tt~anl Rt;imbut5abtu &pensas 1!u 525,000.00 
Mi•r.ull,r.eous Office E;por~~;e "' 52,500.00 
Other 0 !0.00 
Olhar 0 SO.OD 

TOTAL LLC DESIGN/SERVICE FEES 

40415 ·METRO DISTRICT CESIGIUSERVICE FEES 
Er.giMer~ P.:1.c:k.:;gmo 0 $0.00 
Fmal PJal- Resid-oni>l Properly 0 $0.00 
CAS\ Canciructicn Oet:um-:mhl 0 $0.00 
Aerial Plm!ogrophy 0 $0.00 
011"'' 0 !0.00 

TOTA~ METRO DISTRICT DESIGN/SERVICE FEES 

Page8of11 

COST COST 
All.OC ... TED All.oc ... TED 

COST TO RES TCICOMM 
(pill lot) (parol) 

sa sa.oo so.oooo 
Sll SO .DO 10.0000 
so SO .DO so.oooo 
so SO .DO 10.0000 

so so.oo so.oo 

$170,479 5205.64 S0.02B6 

S7,500x SO .DO S0.002B 
$40,000 X S!i2.3l Sll.OII57 
$21l,500 • so.oo S0.0078 

$10,270 • 516.00 S0.0017 
$135,000 • $210J& ro.ow 
$225,000 X !62B.4S so.oooo 

$Z4,350 x so.co S0.0002 
$4Z,500 x Sll.CO Sll.0161 
.szo,ooo • S3!.16 $0.0034 
S35,noo x 554.54 Sll.0059 

$100.UOO l $155.6Z S0.016S 
$61,450 • $95.75 $0.!1103 

551),000 • $77.91 $0.001!4 

so Sll.GO so.oooo 
$7,500 • to.oo $0.11DZB 

$10,300 • $16.05 SO.OOI7 
5850 • StJZ saooot 

S2,ZSll ~ S3.51 50.0004 
$6,450 • $10.05 SO.OOII 
S!l,l!O ' 514.51 SO.OOI5 

$1,550 • $2.42 50.0003 
5300 • S0.47 50.0001 

$1,500 • 52.34 >0.0003 

!Dx $0.00 50.0000 
>4,000 • SO .DO S0.0015 

SZ!i,OOO x $38.95 Sll.D042 
$2,!i00 • $3.90 50.0004 

so SO.OD $0.0000 
so so.oo !0.0000 

$843,0!!0 $1.4a!i.Ba i0.12629 

so $0.00 so.oooo 
so so.oo so.oooo 
so so.oo so.oooo 
S!l $0.00 Sll.OOOO 
Sll l!ll.OO so.oooo 

so Sll.OO 50.0000 

DITZ BROTHERS, LLC 

COMMENTS 

2 I 
J 1 
2 CMBII111flii!I3A""""'•M!ie• 1 

3 1 
3 Include• T cpo, Truffio lmpoct 6111111_ 1 
I. 1 
2 1 
2 1 
3 1 
3 1 
3 1 
J pbcetddor 2 

J 1 

ln<:!UJ!edahove 
2 coorhcoo• Pe!lllil• 1 

J I 
3 1 
3 1 
3 1 
3 1 

3" 1 
J I 
J 1 

""""""""'!Jil!ad 
2 1 
3 
3 1 

I Pll1 ' I PH1 ! Pill . I 

sa so so 
sa so so 
so $0 $0 
so so so 

so 1jO 10 

$110.431 560,0.:S so 

57.500 so so 
$40,000 so 50 
$20,500 so so 
$10,270 m so 

S!35,000 l!ll so 
$225,000 Sll so 
524.JS!l so so 
$42,500 so so 
$20,000 Sll so 
$35,000 so so 

5100,000 so so 
ill $1,450 su 

550,000 so so 
so so so 

$7,500 sn so 
$10,300 m so 

5850 so so 
52,2.11) so so 
56,450 $0 so 
>9,310 so so 

SI,5SO so Sll 
S300 so so 

51,5110 50 50 

so 50 so 
$4,000 so so 

515,000 510,000 $0 
$2,500 so so 

so so so 
so m so 

$171,6JO $71,450 $0 

so so so 
so so $0 
Sll so Sll 
~0 $0 so 

Sll so so 
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COST COST 
UNIT AU.OCATED AU.OCATED 

CATEGORY QUANTITY PRICE COST TO RES TOCOMM COMMEtlTS I PH1···!···PH2 I PHl I 
(Jlflllol) (poroij 

40420-U.C INSURANCE 
Bui!d!!I'S Ri!ik Po !icy ij SO.Oil so 50.00 Sll.OOOO I'Diroquiroo fur land dovcklpllllllll $() so so 
Ganorallilihi!ily Policy 11,53715!!5 lf)O~~ 5346,128 SSJUI 50.0561 3 por lklnerny I SJ4fi,l20 so so 
Olhor 0 50.00 so 50.00 50.0000 so so so 

TOTAL LLC INSURANCE $345,12!! SSJ9.J4 S0.05lll $346,128 so sa 

40425- METRO DISTRICT INSURANCE 
.E!ui!dcr's Risk Pdicy 0 so.oo so SD.OO :WJlOOO sa so so 
&nem! UabiUiy Pofcy 0 w.oo so so.oo sn.oooa so so so 
Other 0 S!lCO $0 so.oo $0.0000 Sll sa so 
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INTRODUCTION 

King & Associates, Inc. was retained to provide an independent assessment ofland uses 
proposed for development within a district to be formed, the Ventana Metropolitan 
District. The District is located in the City of Fountain, Colorado, just north of the 
R.M.B. Court and Old Pueblo Road intersection. The proposed Ventana project involves 
a 178-acre master planned community with residential, commercial/light industrial and 
retail uses, to be developed within the District. The purpose of this report is to assess the 
parameters of the Ventana project including proposed land uses, development intensity, 
sales potential and timing and schedule of project absorption in relation to the local and 
regional marketplace. 

To complete the development assessment, this report is divided into several sections. 
• Section one provides a. project description and overview. 
• Section two provides an overview of the project trade area. 
• Section three provides a demographic and economic overview for the project 

trade area and larger surrounding Colorado Springs I El Paso County area. 
• Section four summarizes trends within the Colorado Springs I El Paso County 

commercial real estate market. 
• Section five outlines the importance of the defense industry in Colorado Springs 
• Section six discusses residential housing trends in the City of Fountain and the El 

Paso County area. 
• Section seven provides a residential housing demand forecast for the project trade 

area. 
• Section eight outlines commercial real estate trends and demand in the project 

trade area. 
• Section nine summarizes previous portions of the report and provides an 

assessment involving the overall development potential in the Ventana 
Metropolitan District. 

King & Associates, Inc. 
Febnmry 2006 
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EXECUTIVE SUMMARY 

Overview 
• Ventana is a 178-acre master planned community with residential, commercial/ 

light industrial and retail land uses located within the boundaries of the Ventana 
Metropolitan District in the City of Fountain, Colorado. 

• The project is located in a rapidly developing area that includes the City of 
Fountain, Colorado, a growing community just south of Colorado Springs, 
Colorado. 

• The land use plan for the project outlines the development of 358 residential 
housing units with 500,000 square feet of business park space and 108,000 square 
feet of retail land uses. · 

• Housing construction in the District is anticipated to begin in 2006 with several 
model homes completed by the end of2006. 

• Absorption of business campus lots is expected to begin during 2007. 
• Absorption of retail space is expected to begin in 2009. 

Demographics and Employment 
• Population in both Colorado Springs and the surrounding El Paso County region 

has increased at a rate of approximately 2% annually since 2000. 
• Since 2000, population has increased at an average annual rate of2.7% in the 

project trade area and 4.7% in the City of Fountain. 
• From 2005 through 2015, population in El Paso County is forecast to increase at 

an average annual rate of 2.3% annually, while strong growth is forecast in the 
City of Fountain and the project trade area with respective 4.1% and 3.7% 
average annually population growth rates. 

• The economy in Colorado Springs has improved greatly during the past two 
years, highlighted by increased primary job growth, location and expansion of 
new businesses and a falling unemployment rate. 

• In 2005, the Colorado Springs economy registered positive gains, highlighted by a 
strong 3.4% increase in employment from previous year levels and a significant 
decline in unemployment. 

• Future employment growth in the Colorado Springs region is anticipated to 
remain positive with a forecast 2% average annual growth rate. 

Residential Market Trends and Forecast_: Region 
• During 2005, building permits increased 4.2% within all residential housing 

categories in El Paso County compared with 2004 activity. 
• New home sales in El Paso County through November were on pace to equal 

5,213 units and mark a 7% increase compared with 2004 home sales. 
• Housing demand is projected to average 5,900 units per year in El Paso County 

from 2005 tlrrough 2015. 

King & Associates, Inc. 
February 2006 
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Residential Market Trends and Forecast- City of Fountain & Vent ana Trade Area 
• The project trade area registered strong home sales during the past twelve month 

period. 
• During the twelve month period from November 2004 through November 2005, 

there were 624 new homes sold in 10 residential projects in the project trade area. 
• Housing demand based on two forecast methods has been completed for the City 

of Fountain and the Ventana trade area with respective housing demand averaging 
31 0 and 617 units annually during the next ten years. · 

Competitive Residential Projects -Ventana Trade Area 
• Mesa Ridge and the Glenn @ Widefield are likely to provide the strongest short­

term competition to Ventana . 

. Ventana Residential Absmption Assessment 
• With a review of market factors and competitive projects, King & Associates, Inc. 

believes that Ventana can realize absorption rates averaging 150 units per year. 
• To achieve average projected absorption, the project will need to capture 

approximately 14% of projected trade area housing demand and in the opinion of 
King & Associates, Inc. this is a very reasonable expectation. 

Commercial Market Trends and Forecast 
• Non-residential land uses planned as part of the Ventana project include 

commercial/light industrial and retail land uses. 
• During 2005, retail market trends in the southeast sub-market- which is slightly 

larger than the project trade area- were characterized by positive absorption. 
• During the next ten years, retail demand in the project trade area is projected to 

total nearly 335,000 square feet. 
• The industrial sub-market that most closely compares with the project trade area 

has a comparatively low vacancy rate and registered strong absorption during 
2005. 

• Industrial demand has not been quantitatively determined due to the recovering 
nature of this market segment. However, the industrial market is poised for 
growth in coming years based on strong performance within the Colorado Springs 
economy during the past two years. 

Ventana Commercial Absorption Assessment 
• The project developer has not specifically outlined an absorption schedule for 

commercial land uses planned as part oftbe Ventana project, though a land sales 
schedule has been identified. 

• However, with a review of market factors arid competitive projects, King & 
Associates, Inc. believes that the108,000 square foot retail center can be 
constructed in 2009 and that there should be sufficient demand for commercial/ 
industrial land uses to sustain average development of 50,000 square feet per year 
beginning in 2008. 
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Factors Impacting Absorption 
• To realize residential absorption rates, the developer needs to implement several 

project related elements. 
• Secure experienced and recognizable home builders to purchase lots and 

construct homes in Ventana .. 
• Insure that home prices and product types I designs are comparable with 

competitive developments in the trade area. 
• Implement a consistent, ongoing aggressive marketing campaign. 

• To realize commercial absorption rates, the following project related elements are . 
believed necessary. 
• Ditz Brothers must find or act as the master developer I builder for the 

proposed business park. 
• Buildings marketed within the business park need to be responsive to current 

demand and market conditions as well as compete favorably with existing 
buildings and developments in the trade area and Colorado Springs. 

• A consistent marketing campaign needs to be implemented for the business 
park that involves experienced commercial real estate brokers or developers. 

• The developer is in the process of selecting the home builders for Ventana. The 
target list of candidates includes the following: 
Small Lot Planned Unit Development (129lots) 

Richmond American 
Beazer 

Large Lots (229 total; 85 lots Phase 1) 
Keller 
Copperleaf 
Melody I DR Horton 
Engle 
K.BHome 

Summa1y of Vent ana Assessment 
• Current and anticipated market forces in the Fountain area are very positive; 

including substantial growth at Ft. Carson, continued defense related employment 
growth and continued improvement of the local economy. Though these elements 
are beyond the control of Ventana' s developer, they are very positive factors. 

• The resulting demand for housing and non-residential space will positively affect 
absorption and developer plans for Ventana. The pace of land development, 
marketing and promotion of residential and commercial lot sales, are within the 
developer's control. In addition, the depth of his experience, prime project 
location and ability to execute the business plan will greatly assist in the 
successful development ofVentana. 

King & Associates, Inc. 
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8ECTION1 

PROJECT DESCRIPTION 

The Ventana master planned development inCludes 178-acres ofland located south of 
downtown Fountain, Colorado, north of the intersection of Old Pueblo Road and R.M.B. 
Court. The Ventana project is to be wholly located within the boundaries of the Ventana 
Metropolitan District and is planned for a mixture of residential and commercial land 
uses. In total, residential development in the District includes 358 single family homes 
with commercial development planned to include 500,000 square feet of business park 
uses (office, office I industrial space) and 108,000 square feet of retail uses. Construction 
of single family homes in the proposed District is planned to begin in 2006 along with 
initial development within the business park. Subsequent development will include 
planned retail space. The following table outlines proposed development status within 
the District. 

Ventana Master Planned Community 
Development Summary 

Land Use Phase 1 
Reside11tial (units) 
Single family detached 214 

Commercial (square feet) 
Business Park 500,0QO 
Retail 
Total 500,000 

Source: Ditz Brothers (project developer} 

Phase 2 

144 

108,000 
108,000 

Note: Development to be phased and market driven. 

Total 

358 

500,000 
108,000 
608,000 

An absorption schedule for the project has not been specifically completed by the 
developer, Ditz Brothers, at this time. However, as part of this analysis, King & 
Associates, Inc. has prepared an estimate of absorption pertaining to each of the planned 
land uses in the District based on input from the project developer. 

The residential development portion of the Ventana master planned community includes 
two segments. The first segment involves smaller lots ranging from approximately 3,200 
to 5,000+ square feet in size with finished homes of 1,200 to 2,000 square feet in size. 
The second segment involves development oflarger 6,000 to 8,500+ square foot lots and 
corresponding finished homes ranging in size from approximately 1,800 to 2,500 square 
feet. According to Ditz Brotlters, lots will be available for sale to builders in late 2006. 
Based on the two lot size ranges, King & Associates, Inc. believes that finished home 
prices will range from $195,000 to $225,000 for units constructed on smaller sized lots 
and $225,000 to $325,000 for homes on larger lots. The following table outlines general 
lot size and finished home pricing parameters for residential units in Ventana. 

King & Associates, Inc. 
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Ventana Master Planned Community 
Lot and Horne Price Information 

DcveloEnient Information Low 
Lot size (square feet) 
Series I -129 lots 3,200 
Series 2- 229 lots 6,000 

Home pricing 
Series I $195,000 
Series 2 $225,000 

Source: Ditz Brothers 

Range 
High Avg: 

5,000 4,500 
16,000 7,500 

$225,000 $205,000 
$325,000 $275,000 

Absorption or sale rates for the residential homes planned in the project have not been 
specifically identified by the developer. However, the developer has provided input as to 
expected absorption for the project's residential homes. A three year absorption time 
period is anticipated for the 129 smaller lot homes planned in the project, beginning in 
2007 with total build-out in 2009. Resulting absorption of the smaller lot homes would 
equal43 units per year. Absorption of the larger lot homes is planned over a four year 
period beginning in 2007 and concluding in 2010. With respect to retail land uses, 
108,000 square feet of space is planned for development and will likely involve a grocery 
anchored retail center. King & Associates, Inc. believes that the center could be 
constructed in 2009. Business park development is the last planned land use in the 
Ventana project and includes 500,000 square feet of warehouse, office /light industrial/ 
flex and distribution space. 1 Absorption averaging 50,000 square feet per year beginning 
in 2008 and build-out in 2015 is outlined. The following table outlines possible 
absorption within the Ventana master planned community. 

1 Actual categories of business park development could occur including office, light 
manufacturing, etc. 
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VentanaMaster Planned Community 
Absorption Schedule 

Land Use/ 
Year 2006 2007 2008 2009 

Residential 

Smaller lot 4 30 50 49 

Larger1ot 4 50 100 79 

Toted 8 80 150 128 

Retail 

Grocery Anchored Center (square feet) 108,000 

ll.!lsilless Park 
Warehouse, Office 
warehouse, Distribution 50,000 50,000 

Source: Ditz Brothers & King & Associates, Inc. 

King & Associates, Inc. 
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2010 2011 2012 2013 2014 2015 

50,000 50,000 50,000 50,000 50,000 50,000 
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Ventana Master Planned Community 
CONCEPTUAL PLAN 

The following graphic outlines the conceptual plan for the Ventana Master Planned 
Commtmity. Construction of homes is planned to begin with lots closest to the site's 
primary entrance from Old Pueblo Road and initial development of the business park 
land is planned from the entrance from R.M.B. Court. 

Ventana 
Conceptual Plan 

King & Associates, Inc. 
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SECTION2 
TRADE AREA DESCRIPTION 

To analyze the demand for residential and non-residential development planned within 
the Ventana Master Planned Community two geographic trade areas have been identified. 
It is anticipated that the majority of customers who will purchase homes and utilize 
commercial development (other than business park land uses) planned in Ventana will 
live within the identified primary trade area. A larger, secondary trade area has also been 
identified that encompasses remaining areas ofEl Paso County. Since Ventana is located 
at the extreme southern portion of the Colorado Springs metropolitan area, and is also 
near Interstate 25, a portion of the project's potential buyers are anticipatedto come from 
the larger secondary trade area. 

With regard to plamied development within the business park portion of Ventana, a 
separate trade area has been determined. This trade area entails the Colorado Springs 
metropolitan area. Much of the office and office I warehouse development in the 
Colorado Springs metro area is located along the I-25 corridor, near the airport area or 
within the downtown business core. Because of this, business park land uses planned in 
Ventana will compete with similar projects and developments in the larger Colorado 
Springs area. The following map outlines the trade areas for the Ventana master planned 
community. 

King & Associates, Inc. 
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VENT ANA MASTER PLANNED COMMUNITY 
TRADE AREA MAP 
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The boundaries of the Ventana residential and non-residential trade area have been 
defined to include a distinct geographic region where current and future residents with 
similar characteristics will live. The residential and retail trade area is bounded by 
Fontaine Boulevard on the north, the Marksheffel Road alignment to the east, Interstate 
25 on the west and the El Paso I Pueblo County line to the south. The trade area for 
business park land use jncludes the surrounding Colorado Springs I El Paso County 
region. 

King & Associates, Inc. 
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8ECTION3 
DEMOGRAPHIC AND ECONOMIC OVERVIEW 

Planned development within the Ventana master planned community includes both 
residential and non-residential land uses. Since the demand for homes and commercial 
space within the development is dependent on numerous factors, a review of economic 
and demographic characteristics and trends in El Paso County (which includes the 
Colorado Springs metro area), the City of Fountain and the project trade area, has been 
completed. Demographic trend and forecast information concerning population; 
households and household size is presented, along with key economic variables involving 
employment levels and unemployment rates. The trend and forecast data presented in 
this section will provide the basis for assessing the absorption schedule of planned 
residential and non-residentialland uses within the project. 

Demographic Trends and Forecasts 

Demographic trend and forecast data has been reviewed within E1 Paso County, the City 
ofFountain and the Ventana trade area. Specifically, population, household and 
household size data are presented. 

Demographic Trends 

Population 
From 1990 through 2000, population in El Paso County increased by a rate of2.7% 
annually. Since that time, population in the county has increased steadily, though at a 
slower rate. From 2000 through mid-year 2005, El Paso County population increased 
from approximately 517,000 to an estimated level of 564,776. This represents an average 
increase of 11,258 residents annually or a percentage increase of2.1% per year. 

Population growth in El Paso County during the past several years has slowed somewhat 
when compared with trends during the 1990 through 2000 period. Slower population 
growth is due primarily to more limited economic growth at both the national and 
regional levels. TheEl Paso County (including Colorado Springs) regional economy is 
heavily dependent on federal governmental spending as well as the high technology 
industry. With tempered growth in these economic sectors during the past few years, 
regionalpopulatjon and economic growth has increased less rapidly. However, the 
region has registered positive economic and employment growth during the past two to 
three years. 

Population within the Ventana Trade Area has also grown rapidly during the past few 
years and has been one of the fastest growing areas in El Paso County. From 2000 . . 
through 2005, trade area population increased from 27,513 to 31,440. This represents an 
increase of785 residents per year and reflects an average growth rate of2.7% annually. 

King & Associates, Inc. 
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Within the City of Fountain, which immediately surrounds the Ventana site, population 
has also been growing at a rapid pace. From 2000 through 2004, population in the City 
increased from 15,197 to 19,122. During this time, population increased by an average of 
approximately 785 residents per year with a corresponding growth rate of 4. 7% annually. 
The following table presents population trends for El Paso County, the City of Fountain 
and the Ventana Trade Area. 

El Paso County, City of Fountain & Ventana Trade Area 
Population Trends 

Geograehic Area I Time Period 1990 

El Paso Cozmtv 
Population · 397,014 
Average Annual Change {2000 - 2005) 

Absolute 
Percent 

Citv o(Fozmtain 
Population n/a 
Average Annual Change {2000- 2005) 

Absolute 
Percent 

Ventana Trade Area 
Population n/a 
Average Annual Change (2000- 2005) 

Absolute 
Percent 

2000 

516,929 

15,197 

27,513 

Source: Colorado Department of Local Affairs, City ofFountain 

2005 

564,776 

11,258 
2.10% 

19,122 

785 
4.70% 

31,440 

785 
2.70% 

ESRl Business lnfommtion Systems, & King & Associates, Inc. 
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As with population, the number of households in El Paso County, the City of Fountain 
and the project trade area has a'Iso increased rapidly during the past several years. From 
2000 through mid-year 2005, the number ofhouseholds in E1 Paso County increased 
from 192,258 to 210,482. On average, the number of households in the County has 
increased by 4,311 each year or by a rate of2.2% annually. 

Within the City of Fountain, the number of households has also increased rapidly during 
the past several years. In 2000, there were just over 5,000 households in the City. By 
2005, the number of households had increased to 6,348, representing an increase of 260 
households per year and a growth rate of 4.7% annually. 

The number of households in the Ventana trade area has increased comparably to El Paso 
County and the City of Fountain since the year 2000. From 2000 through 2005, 
households in the project trade area increased from 8,988 to 10,281. This represents 
growth of 257 households per year or an average annual percentage increase of 4.1 %. 
The following table presents household trends for El Paso County, the City.ofFountain 
and the trade area. 

El Paso County, City of Fountain & Ventana Trade Area 
Household Trends 

Geographic Area I Time Period 1990 2000 

El Paso Countv 
Households 146,965 192,158 
Average Annual Change (2000 - 2005) 

Absolute 
Percent 

Average household size 2.60 2.61 

Citv o(Fountain 
Population n/a 5,046 
Average Annual Change (2000- 2005) 

Absolute 
Percent 

Average household size n/a 3.01 

Ventana Tl'ade Al'ea 

Households n/a 8,998 
Average Annual Change (2000 - 2005) 

Absolute 
Percent 

Average Household Size n/a . 3.06 

Source: Colorado Department of Local Affairs, City of Fountain 
ESRI Business Information Systems, & King & Associates, Inc. 

King & Associates, Inc. 
February 2006 

16 

2005 

210,482 

4,311 
2.2% 
2.61 

6,348 

260 
4.70% 

3.01 

10,281 

257 
2.7% 
3.06 
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Household Size 
The average household size in El Paso County, the City of Fountain and the project trade 
area has changed marginally during the past several years. Average household size has 
stabilized (or declined) in a majority of communities across the country in recent years 
and is divergent to the trend of increasing household size levels that occurred for many 
decades in the United States. Factors such as increased single person and single parent 
households along with families with fewer children all contribute to this trend. In El Paso 
County the average household size has remained unchanged during the past several years 
at a level of2.61. In the City of Fountain and the Ventana trade area, average household 
size has also remained unchanged at an average of3.01.and 3.06 persons, respectively, 
per household. The preceding table presents trend information for average household 

. size in El Paso County, the City of Fountain and the project trade area. 

It should. be noted that two different sources for demographic information for the City of 
Fountain and the project trade area have been utilized. Because oftlus, it appears that 
nearly all of the population and household growth that has occurred during the past 
several years has been focused in the smaller geographic area of the City of Fountain. In 
actuality, it is very unlikely that this has occurred with the difference attributable to the 
different methodologies utilized by the two organizations to derive specific demographic 
data for each geographic area. 
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Demographic Forecasts 

The following section presents demographic forecasts for El Paso County, the City of 
Fountain and the Ventana trade area for the period extending from 2005 through 2015. 
The forecast is divided into two forecast periods. The first period addresses the five year 
period from 2005 through 2010 while the second period extends from 2010 through 2015. 
The demographic forecast information presented pertains to population, households and 
average household size. 

Population 
Long range population growth forecasts for El Paso County have been completed by the 
Colorado Department of Local Affairs (DOLA). Population in El Paso County is forecast 
to increase from a current level of 564,776 to 707,570 by the end of2015. This reflects 
an average annual growth rate of2.8% from 2005 through 2010 and 1.8% from 2010 
through 2015. On an absolute basis, population is forecast to increase by 16,457 per year 
through 2010 and by 12,102 annually from 2010 through 2015. During the next five 
years, the rate of population growth in El Paso County is expected to be slightly higher 
compared with ·recent trends, while beyond 2010 a somewhat lower rate of population 
growth is forecast. 

The City of Fountain has completed long-term population forecasts extending through the 
year 2015. During the forecast period, population in the City is projected to increase 
from a current level of 19,122 to 28,545. This represents the City's more conservative 
estimate of population growth during the 2005 through 2015 period with population 
anticipated to grow by an average of942 residents per year and reflecting a growth rate 
of 4.1% annually. 

Population growth forecasts fromESRI, Business Infom1ation Solutions (ESRI .,- BIS) 
have been utilized within the V entana trade area. However, the ESRI- BIS forecasts 
address only the next five year period through 2010. King & Associates, Inc. has 
adjusted the ESRI-BIS forecast through 2015 with the belief that population growth will 
occur at a higher rate, similar to growth rates forecast for the City of Fountain. Based on 
this adjustment, population in the trade area is forecast to increase from a current level of 
31,440 to 45,431 by the end of2015. During this 2005 through 2015 forecast,period, 
population is anticipated to increase by 1,399 residents per year or at an average annual 
rate of 3. 7%. The following table presents forecast population for El Paso County, the 
City of Fountain and the Ventana trade area. 
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El Paso County, City ofFountain & VentanaTrade Area 
Population Forecast 

Geographic Area I Time Period 2005 2010 2015 

El Paso Cormtv 
Population 564,776 .647,060 . 707,570 

Average Annual Change 2005-2010 2010-2015 

Absolute 16,457 12,102 
Percent 2.8% 1.8% 

Cit11 o(Formtain 
Population 19,122 23,745 28,545 
Average Annual Change 2005-2010 2010-2015 

Absolute 925 960 
Percent 4.4% 3.8% 

Ventana Trade Area 
Population 31,440 38,252 45,431 
Average Annual Change 2005-2010 2010-2015 

Absolute 1,362 1,436 
Percent 4.0% 3.5% 

Source: Colorado Department of Local Affairs, City of Fountain, 
ESRI Business lnfonnation Systems & King·& Associates, Inc. 

Households 
The number of households in El Paso CountY is forecast to jncrease from approximately 
210,500 to nearly 244,000 during the five year period extending from 2005 through 2010. 
Households in the County are forecast to reach a level of268,244 at the end ofthe 
subsequent period extending through 2015. Nearly 6,700 households per year will be 
formed in El Paso County during the near-term forecast period and 4,900 per year during 
the following forecast period. This equates to an average annual growth rate of 3.0% 
from 2005 through 2010 and 1. 9% from 2010 through 2015. 

Household growth in the City of Fountain is projected to increase substantially during the 
2005 through 2015 forecast period. During the next ten years the number of households 
in the City is projected to increase from a current level of6,348 to 9,543. Tllis represents 
an increase of 319 households per year with an average annual growth rate of 4.2%. 

Over the next several years, the forecast rate ofhousehold formations in the Ventana 
trade area differs moderately compared with El Paso County and the City of Fountain. 
From 2005 through 2015, average growth of 465 households per year is forecast within 
the trade area, as the number ofhouseholds increase from 10,281 to nearly 14,939. This 
results in an average annual growth rate of3.8% during the forecast period. 
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Household Size 
Average household size in El Paso County, the City of Fountain and the project trade area 
is anticipated to decline marginally during the 2005 through 2015 forecast period. The 
average household size in El Paso County is forecast to decrease from 2.60 as of 2005 to 
a level of2.58 at the end of2015. Comparatively, average household size is projected to 
decline from 3.01 to 2.99 and 3.06 to 3.04 in the respective areas ofthe City ofFountain 
and the V entana trade area. The following table presents forecast information pertaining 
to households and average household size for El Paso County, the City of Fountain and 
the Ventana trade area. 

El Paso County, City of Fountain & Ventana Trade Area 
Population Forecast 

Geographic Area I Time Period 2005 2010 2015 

El Paso County 
Households 210,482 243,846 268,244 
Average Annual Change 2005-2010 2010-2015 

Absolute 6,673 4,880 
Percent 3.0% 1.9% 

Average household size 2.60 2.59 2.58 

Citv o(Fountain 
Population 6,348 7,912 9,543 
Average Annual Change 2005- ?010 2010-2015 

Absolute 313 326 
Percent 4.5% 3.8% 

Average household size 3.01 3.00 2.99 

Ventana Trade Area 
Households 10,281 12,537 .14,939 
Average Annual Change 2005-2010 2010-2015 

Absolute 451 481 
Percent 4.0% 3.6% 

Averase Household Size 3.06 3.05 3.04 

Source: Colorado Department of Local Affairs, City of Fountain, 
ESRI Business Information Systems & King & Associates, Inc. 
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EMPLOYMENT TRENDS AND FORECASTS 

A review of employment trends and forecasts for El Paso County (Colorado Springs 
MSA) has been completed to provide a basis for assessing future development. 
Employment trends provide a strong indication of the relative strength of the economy. 
Additionally, economic conditions provide a key variable underlying demand for 
development in both the residential and commercial real estate market sectors 

Employment Trends 

Employment trends in the Colorado Springs MSA (approximately Colorado Springs and 
EI Paso County) have been reviewed over the past several years. This includes overall 
employment levels, job growth and unemployment rates. 

Since 2000, employment in the Colorado Springs MSA has varied widely. In 2000, 
employment was nearly 250,000 but subsequently declined to approximately 244,000 by 
year-end 2003. During the past two years however employment in the Colorado Springs 
MSA has increased steadily, reaching a current level of 256,300. 

As with employment levels, the unemployment rate in the Colorado Springs MSA has 
varied considerably during the past few years. In 2000 the Colorado Springs MSA 
unemployment rate was 3.2%. · Since 2000, the unemployment rate increased to a five 
year high of 6.6% in 2002 and recently dropped significantly to a le~el of 4. 7% as of 
December 2005. The following table and chart present Colorado Springs MSA 
employment trend information. 

Coloa·ado Springs MSA <JJ 
Employment Trends 

Variable 2000 2001 2002 2003 2004 2005 (3) 

Employment (2) 249,700 252,300 247,900 244,400 247,900 256,300 
Federal Government 10,700 10,400 10,400 10,300 10,300 10,600 
Change from prior period 

Absolute 2,600 -4,400 -3,500 3,500 8,400 
Percent 1.0% -1.7% -1.4% 1.4% 3.4% 

Unem[!lo~ment rate 3.2% 4.5% 6.6% 6.4% 5.2% 4.7% 

Source: Colorado Division of Labor and Employment, Bureau of Labor Statistics 
Note: (1) Colorado Springs MSA includes the City of Colorado Springs and El Paso County 

(2) Seasonally adjusted, non agricultuml, wage and salary employment 
(3) Information as of December 2005 - not seasonally adjusted 
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Colorado Springs MSA 
Employment and Unemployment Trends 

2000 2001 2002 2003 2004 2005 

-+-Employment (thousands) -5-- Unemploytrent rate 

Source: Colorado Division of Labor and Employment, Bureau of Labor Statistics 
Note: 2005 information through December- not seasonally adjusted 

Employment Forecasts 

Employment forecasts have been completed by the Colorado Division of Local Affairs 
for counties in the State of Colorado. The county forecast has been adjusted for the 
Colorado Springs MSA for the period extending from 2005 through 2015. During the 
near tem1, 2005 through 2015, employment in the Colorado Springs MSA is forecast to 
increase from 255,000 to nearly 300,000. This represents an annual increase in 
employment of 8,989 or a percentage increase of 3.3% per year. This forecast compares 
favorably to employment growth in the Colorado Springs MSA during 2005 but may be 
somewhat aggressive for the overall 2005 through 2010 forecast period. From 2010 
through 2015, the employment forecast represents a more conservative 2.1% average 
annual growth rate which is comparable to historic employment growth rates in the 
Colorado Springs MSA. The following table presents forecast employment for the 
Colorado Springs MSA. 

Colorado Springs MSA 
Employment Forecast 

Variable 

Employment 

Average annual change 

Absolute 

Percent 

2005 

255,000 

Source: Colorado Division of Local Affairs 
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2015 
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SECTION4 

COMMERCIAL MARKET TRENDS 

This report section provides a review of the Colorado Springs commercial real estate 
market. This includes the office, retail and industrial market segments and involves 
trends pertaining to lease and vacancy rates, as well as absorption. Commercial market 
activity signals trends within the local and regional economies as well as indirectly 
impacting residential housing demand. 

Office Market 
The Colorado Springs office market contains approximately 25 million square feet of 
space. During 2005, activity within the office market remained fairly stable and currently 
this market segment is characterized by moderate vacancy rates and positive absorption. 
Vacancy rates are a strong indicator of performance in the commercial real estate market. 
In the Colorado Springs office market, the vacancy rate increased steadily from 200 1 
through 2004 but has since declined slightly to 11.4% at year-end 2005. Average office 
market lease rates have also changed little during the past few years. At year-end 2005, · 
average lease rates were $10.40 per square foot, down slightly from the $10.60 per square 
foot lease rate at year-end 2004. During 2005, approximately 240,000 square feet of 
space had been absorbed in tl1e Colorado Springs office market, less than the 600,000 
square feet absorbed during 2004. However, in view of overall statistics, performance in 
the Colorado Springs office market during 2005 included vacancy rates remaining 
stabilized, lease rates essentially unchanged and absorption was positive. 

Colorado Springs 
Office Market Trends 
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Retail Market 
The Colorado Springs retail market has experienced the greatest level of activity when 
compared with the other commercial market segments over the past few years. During 
2005, the retail market experienced declining vacancy rates, stabiJlzed lease rates and 
positive absorption. At year-end 2005, the vacancy rate had declined to 7.25% from a 
year-end level of9.8% in 2004. During the same time period, lease rates increased 
marginally to an average of$12.~9 per square foot. Further, absorption trends were 
positive with 45,000 square feet absorbed in the retail market during 2005, which is 
smaller when compared with the 200,000 square feet absorbed during 2004 and 
absorption of 1.2 million square feet during 2003. However, considering the significant 
amount of retail space constructed in the Colorado Springs market during 2003 and 2004, 
marginal levels of absorption occurring in 2005 suggest that the demand for retail space 
remains strong. 

Colorado Springs 
Retail Marltet Trends 
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Industrial 

2005 

Of the three major commercial market segments, the Colorado Springs industrial market 
fared the worst during the past several years, including 2005. Performance within this 
market segment has been mixed compared with previous years. The industrial market in 
Colorado Springs contains nearly 30 million square feet of space and was characterized 
by generally stable lease and vacancy rates with very strong absorption in 2005. Since 
2000, industrial vacancy rates have been inching slowly upward. At year-end 2005, the 
average vacancy was 11.8%, increasing slightly from a level of 11.2% at the end of2004. 
Industrial market lease rates have declined during the past several years, falling to $6.66 
per square foot from $7.50 per square foot at the end of2000. Absorption trends for 
industrial space have been poor during the past several years, but in 2005 this trend has 
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turned around sharply with absorption of 172,000 square feet. In comparison, negative 
absorption of nearly 200,000 square feet was recorded during 2004, and in 2003, a 
negative 100,000 square feet was absorbed. 

The following graph and table present commercial real estate data for Colorado Springs. 

Colorado Springs 
Industrial Market Trends 
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Colorado Springs 
Commet·cial Real Estate Market Trends 

Market I Year 2000 2001 2002 

OfJlce Market 
Inventory 
V a caney rate 5.80% 9.60% 8.80% 
Lease rate $10.80 $11.00 $10.50 
Absorption 1,700,000 350,000 500,000 
Retail Market 
Inventory 
Vacancy rate 7.20% 8.00% 8.00% 
Lease rate $11.80 $12.20 $11.90 
Absorption 50,000 375,000 300,000 
Industrial Market 

Inventory 
Vacancy rate 3.80% 5.80% 9.20% 
Lease rate $7.50 $7.25 $7.00 

Abso!:Etion 1,100,000 -300,000 -500,000 

Source; Sierra Commercial Real Estate, Olive Real Estate Group 
Note: Inventory information in millions of square feet 
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2003 2004 2005 

24.5 25.1 
9.50% 11.80% 11.40% 
$10.20 $10.60 $10.40 
75,000 590,000 238,545 

15.3 15.1 
8.30% 9.80% 7.25% 
$12.25 $12.50 $12.59 

1,200,000 200,000 45477 

31 29.6 
10.30% 11.20% 11.80% 

$6.75 $6.84 $6.60 
-100,000 -197,000 172,000 
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SECTIONS 
The Defense Industry in Colorado Springs 

It is important to hlghlight the importance on the defense industry in the Colorado 
Springs region. Schriever Air Force Base represents an economic impact of$384 million 
and employs approximately 6,267 people. This report section hlghlights some of the 
impacts that the military and defense industries have upon the region's economy. 

More than $5 billion in federal aerospace and defense spending has been pumped into the 
Colorado Springs economy since 1991, accounting for 61% of aerospace spending in 
Colorado. Aerospace and defense companies and their suppliers employ more than 
12,000 in the area.2 The table below details total non-fann employment and federal 
government employment in Colorado Springs. Historically, federal employment has 
accounted for approximately 4.41% of total non-fann employment and there has been· 
little change in this since the «war on terrorism" began in 2001. Private sector defense 
contractors and the federal government account for approximately 9% of total non-farm 
employment. 

Colorado Springs 
Federal Govemment Employment Trends 

EmEloyment Variable 2000 2001 2002 2003 2004 2005 

Employment (thousands) 249,700 252,300 247,900 244,400 247,900 255,000 
Federal Government Employment 

Total 10,700 10,400 10,400 10,300 10,300 10,600 
Percent of Total 4.3% 4.1% 4.2% 4.2% 4.2% 4.2% 

Source: U.S. Department of Labor- Bureau of Labor Statistics 

According to a recent article in The Den.ver Post, Colorado Sprmgs continues to serve as 
a hub for military operations. Currently, four important bases provide large employment 
numbers as well as economic impact on the City. The Air Force Academy has personnel 
numbering 6,364 and its economic impact represents $561 million. Peterson Air Force 
Base perso:rlnelnumbers 7,055 and represents annual economic impact of just over $1 
billion. Finally, Fort Carson, to the south of the City numbers over 14,000 persmmel and 
represents an annual economic impact of 1.13 billion? 

In recent years, growth in Colorado's defense industry, especially in Colorado Springs, 
has come from providing services to the unique set of military facilities that call the State 
home. With NORAD, NorthCom and Air Force Space Command in Colorado Springs, 
there are many high-tech projects like software development and maintaining 
communications with networks of satellites. 4 

2 Greater Colorado Springs Economic Development Corporation 
3 The Denver Post, week of May 2, 2005 
4 Ibid. 
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The goods and services provided by private sector defense contractors located in 
Colorado Springs are primarily focused on the collection and distribution of information, 
rather than the production of munitions and other hardware used during wartime. 
Because of this, demand for goods and services will continue as the "war on terrorism" 
relies heavily on the collection and distribution of information. For these same reasons, it 
is unlikely that the demand for these services will see any significant decrease attributed 
to the war in Iraq coming to an end. Colorado Springs' defense industry is less vulnerable 
to fluctuations and is poised to grow because of missile defense programs. 

While many areas are facing base and installation closures, Colorado Springs' Air Force 
installations and one Army post appear to be safe. In fact, over the past decade there have 
been a number of investments made by the Department of Defense. These include a $40 
million "face-lift" to the Colorado Springs rail yard to improve deployment efficiency. 
There are plans to invest $26 million in upgrading barracks at Fort Carson. In addition, 
NORAD and NorthCom are in the process of a $50 million construction upgrade. All 
signs, including Fort Carson's being the designated post for the 7111 Infantry Division, 
indicate that the military will continue its very strong presence and influence on the City 
of Colorado Springs and its economy.5 At least 12,000 additional troops are expected to 
be deployed at Fort Carson beginning in 2006. 

The economy of Colorado Springs is strengthened by increases in employment in the 
national defense industry. A number of public and private employers relating to defense 
are located in the southern portion of Colorado Springs. The public employers include 
Peterson Air Force Base, Schriever Air Force Base, Fort Carson and the Cheyenne 
Mountain Complex. 

5 Colorado Springs Gazette, May 9, 2005 

King & Associates, Inc. 
February 2006 

28 Ventana Market Analysis 



SECTION6 

RESIDENTIAL HOUSING TRENDS 

Tllis portion of the report presents residential housing trends in El Paso County as well as 
the Ventana trade area. Housing market information concerning building pemlits, new 
home sales trends and pricing is presented. Additionally, development status of active 
residential projects, review of lot supply in active projects and planned residential 
projects are also addressed. 

Ne\V Home Sales 

New home sales trends pertaining to El Paso County and the Ventana trade area are 
discussed with respect to sales activity, home prices and builder market share. It should 
be noted that activity within the larger El Paso County area, including Colorado Springs, 
has been presented due to availability of data and correlation with building pernlits 
records from the Pikes Pike Regional Building Department. 

El Paso County Sales Trends 
Corresponding with recent building permits trends, new home sales activity in EJ Paso 
County through November 2005 are on track to surpass sales rates in both 2004 and 
2003. During the first eleven months of2005, 4,755 new home sales were recorded in El 
Paso County, reflecting an equivalent pace of 5,187 sales for the year. Comparatively, 
4,851 new home sales were recorded in El Paso County in 2004 and 4,331 sales in 2003. 
At present rates, new homes sales in EI Paso County in 2005 would represent a 7% 
increase from 2004 sales activity. . 

El Paso County 
New Home Sales Trends 

Year 

Home Sales 

Percent change 

2003 

4,331 

Source: Home Builders Research 

2004 

4,851 

12% 

2005 

5,187 

7% 

Note: 2005 information annualized from sales through October 

El Paso County New Home Prices 1 

During third quarter of2005, the housing niche (based on price points), where the largest 
percentage ofEI Paso County buyers was concentrated, lay between $200,000 and 
$225,000. Homes in this price range accotmted for 15% of all new homes sales. The 
next two most active price ranges in El Paso County were the $175,000 to $200,000 price 
range whlch accounted for just over II% of home sales and the $225,000 to $250,000 
price range, accounting for nearly an 11% share of new home sales. Overall, during third 
quarter 2005, nearly 38% of all new homes sold were within the $175,000 to $250,000 
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price range compared with 46% during 2004 (fourth quarter). This suggests that new 
home demand is strong and that builders have increased prices during the past year. 
Also, average new home prices have increased substantially (16%) during the past year, 
rising from $256,000 in November of 2004 to $298,256 in 2005. The following table 
presents new home sales information by price range for 3rd quarter 2005 and 41

h quarter 
2004. 

El Paso County 
New Home Sales by Price Range 

Price Range Percent Share 
Low High 2004 2005 

Below. $150,000 3.4% 4.2% 
$150,000 $175,000 13.3% 8.4% 
$175,000 $200,000 19.0% 11.2% 
$200,000 $225,000 14.6% 15.5% 
$225,000 $250,000 12.3% 10.9% 
$250,000 $275,000 8.3% 9.6% 
$275,000 $300,000 5.9% 7.0% 
$300,000 $325,000 5.4% 6.3% 
$325,000 $350,000 . 3.9% 6.5% 
$350,000 $400,000 5.3% 7.4% 
$400,000 $450,000 3.4% 4.2% 
$450,000 $500,000 1.4% 2.2% 

Over $500,000 3.8% 6.5% 

Source: Home Builders Research 

El Paso County Builder Market Share 
The El Paso County new home market has been dominated by three builders during the 
past two years. During 2004 and 2005 the most active builders in El Paso County were 
Pulte, Classic and Richmond American Homes. Combined, these three builders 
accounted for nearly 2,000 new home sales during 2004 and a significant 41% market 
share. This includes the total number of new homes sold for both single-family detached . 
and1attached units. Through 2005, the market ranking for these three builders remained 
unchanged, although their combined market share declined slightly to 37% of all new 
home sales. 

King & Associates, Inc. 
February 2006 

30 Ventana Market Analysis 



Ventana Trad(! Area New Home Sales 
Home sales activity in the primary trade area totaled 624 in ten.subdivisions in a 12 
month time period extending from December 2004 through November 2005. In 
comparison, there were 4,522 new homes sold in the greater Colorado Springs trade area 
(Colorado Springs and El Paso County) during this same time frame. Home sales activity 
in the primary trade area accounted for 14% of all new home sales. In the last 12 months, 
the most active projects include Mesa Ridge @ Cross Creek with 243 home sales, The 
Glen @ Widefield with 135 home sales, and Cheyenne Ridge with 91 home sales 
accounting for 75% of the total sales in the trade area. Projects with lower sales typically 
are smaller in scale or are approaching build out. The following table represents home 
sales activity in the Ventana primary trade area during the last 12 months. The average 
price for these homes falls in the in the low $200,000 range. · 

Ventana Primary Trade Area 
New Housing Sales 

Active Price ($000's) Sales (1} Market Map 
Subdivision Builders Low High 11 mo 12mo Share Key 
Cheyenne Ridge 3 $222 $227 85 91 15%· 1 
Countryside 4 $179 $208 5 5 I% 2 
The Heights @ Cross I $162 $169 49 49 8% 3 
Creek 
Mesa Ridge @ Cross Creek 4 $207 $232 215 243 39% 4 
Fountain Mesa Heights 1 $173 $173 6 9 1% 5 
Heritage 3 $173 $209 44 48 8% 6 
High Gate Farms I $309 $309 ·2 2 0% 7 
Wild Oak Farms 6 $198 $268 27 28 5% 8 
Sunrise Terrace $212 $212 12 14 2% 9 
The Glen @ Widefield $199 $199 127 135 22% 10 
Total 25 $204 $221 572 624 100% 

Source: Home Builders Research, King & Associates, Inc. 
Note: (I) 11 months~ Sales from January 2005- November 2005; 

12 months~ Sales from December 2004- November 2005 
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Ventana Trade Area New Home Sales 
Home sales activity in t11e trade area totaled 624 in ten subdivisions in a 12 month time 
period extending from December 2004 through November 2005. In comparison, there 
were 4,522 new homes sold in the greater Colorado Springs trade area (Colorado Springs 
and El Paso County) during this same time frame. Home sales activity in the trade area 
accounted far 14% of all new home sales. In the la$t 12 months, the most active projects 
include Mesa Ridge @ Cross Creek with 243 home sales, The Glen @ Widefield with 
135 home sales, and Cheyenne Ridge witl1 91 home sales accounting for 75% ofthe total 
sales in the trade area. Projects with lower sales typically are smaller in scale or are 
approaching build out. The following table represents home sales activity in the Ventana 
trade area during the last 12 months. The average price for these homes falls in the low 
$200,000 range. 

Ventana Trade Area 
New Home Sales 

Active Price ($000's) Sales (1) Market Map 
Subdivision Builders Low High II mo 
Cheyenne Ridge 3 $222 $227 85 
Countryside 4 $179 $208 5 
The Heights @ Cross $162 $169 49 
Creek 
Mesa Ridge @ Cross Creek 4 $207 $232 215 
Fountain Mesa Heights 1 $173 $173 6 
Heritage 3 $173 $209 44 
High Gate Farms I $309 $309 2 
Wild Oak Farms 6 $198 $268 27 
Sunrise Terrace 1 $212 $212 12 
The Glen @ Widefield $199 $199 127 
Total 25 $204 $221 572 

Source: Home Builders Research, King & Associates, Inc. 
Note: (1) 11 months- Sales from·January 2005- November 2005; 

12 months- Sales from December 2004- November 2005 
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91 15% 1 
5 I% 2 

49 8% 3 

243 39% 4 
9 1% 5 

48 8% 6 
2 0% 7 

28 5% 8 
14 2% 9 
135 22% 10 
624 100% 
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Development Status 
The following table represents residential developments and building permit information 
available for current and proposed residential developments that have undeveloped lots 
for single family detached homes. The total number of developable lots currently 
existing within the trade area totals 5,884. Mesa Ridge @ Cross Creek and The Glen @ 
Widefield were the most active subdivisions during the past twelve months, accounting 
for 74% of the total number ofb~ilding permits issued in the trade area. 

Ventana Trade Area 
Lot Supply 

Project Lot Inventory Permits (2) Avg. Mqnths 

Subdivision Type (I) Total Undev. II mos 12mos Per Month Supply 

Country Living SFD 35 35 n/a n/a n/a n/a 

Countryside North/South SFD 775 775 nia n/a n/a n/a 

Creek Terrace at Mesa Vista SFD 159 159 n/a n/a n/a n/n 

Crescent Canyon SFD 650 650 n/a n/a nla n/a 

Cumberland Green SFD 485 485 n/a n/a n/a n/a 

Freedom Heights SFD 51 51 n/a n/n n/a n/a 

Heritage SFD 95 19 65 66 5.5 3.45 

High Gate Farms SFD 73 66 20 20 1.7 39.6 

Mesa Ridge @ Cross Creek SFD 664 152 258 273 22.8 6.68 

Mesa Ridge SFD 1,831 1,831 n/a n/n nla n/a 

Mim Vista SFD 310 310 n/a n/n nla n/a 

Tuscany Ridge SFD 146 146 n/a n/n n/n n/a 

Wild Oak Farms SFD 22 5 31 34 2.8 1.76 

The Glen @ Widefield SFD 1,800 1,200 147 153 12.8 94.12 

Total 7,096 5,884 521 546 45.5 3l.7 

Source: Home Builders Research; City of Fountain, King & Associates, Inc. 
Note; . (l) SFD ·Single family det11ched 

(:!) 11 months· Number of permits sold through November 2005; 
12 months- Number of permits sold from Dec 2004- November 2005 

(3} Averugc number of permits monthly between December2004 nnd November 2005 

Planned Residential Developments 

Within the trade area, several residential developments are in planning stages, including 
small projects such as COlmhJ' Living, Freedom Heights, High Gate Farms, and Wild 
Oak Farms. Other larger projects include Count1J'Side North and South, Creek Terrace 
at Mesa Vista, Crescent Canyon, Cumberland Green, Mesa Ridge, Mira Vista, and 
Tuscany Ridge. 

Just outside the trade area, a· residential development, Barnstormer's Landing, lies 
northwest of the trade area boundary. This project has an additional 217 lots that remain 
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to be developed as ofNovember 2005, and 47 permits have been issued in the last 12 
months. Additional major residential developments located outside the trade area are 
planned for 2007 including Rolling Hills Ranch, located southeast ofDrennen and 
Marksheffel roads, with 1,400 acres and 8,594 homes; and Lorson Ranch, located just 
east ofMarksheffel Road and Fontaine Blvd, with 7,800 homes. 
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Comparable Residential Developments Locator Map 
Ventana Trade Area 
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SECTION7 

RESIDENTIAL HOUSING DEMAND FORECAST 

This report section provides a housing demand forecast for El Paso County, the City of 
Fountain and the Ventana trade area. Two methods are utilized to forecast housing 
demand for El Paso County and the project trade area The first method is based on the 
demographic forecasts detailed previously in the report while the second method is based 
on building trends. Each forecast method will then be utilized to address demand for 
both single and multi-family housing types. Combined, the two forecast methods offer a 
range of housing demand for El Paso County, the City of Fountain and the project trade 
area as well as provide a basis for assessing residential development planned within the 
Ventana project. 

Housing Demand Forecast- Demographic Change Method 
Previously, demographic forecasts for El Paso County, the City of Fountain and the 
Ventana trade area were completed. The forecasts addressed both population and 
household demographic components and extended from 2005 through 2015. The 
population forecast for El Paso County suggested a near-term growth rate of 
approximately 2.8% annually from 2005 through 2010 and a longer-term rate of 1.8% per 
year from 2010 through 2015. With respect to households, the forecast growth rate for El 
Paso County was 3.0% annually during the near-term and 1.9% per year over the longer-
term. · 

Within the City of Fountain as well as the Ventana trade area, population and households 
were also forecast during the 2005 through 2015 time period. In the City of Fountain, 
near-term population and household growth is forecast at an average annual rate of 4.5% 
with a longer-term 3.8% average annual growth rate. In the project trade area, near-tem1 
population and household growth is forecast to increase at a rate of approximately 4% 
arumally. Over the longer-term, population and households are forecast to increase at a 
rate of 3.5 %per year in the project trade area. 

During the forecast period, average annual household formations were projected for El 
Paso County, the City of Fountain and the Ventana trade area. Adjusting the forecasts 
marginally to account for vacancies and household movement, an accompanying housing 
demand forecast can be prepared. During the near-term (2005- 2010), housing demand 
is forecast to average 7,024 units annually in El Paso County, 301 units in the City of 
Fountain and 475 units per year in the trade area. Over the longer term extending from 
2010 through 2015, housing demand in El Paso County is forecast to average 5,137 units 
each year with 319 and 506 units annually in the City of Fountain and the Ventana trade 
area. It should be noted that the EI Paso County housing demand forecast includes all 
areas within the County, including Colorado Springs. 

The housing demand forecast outlines overall unit demand as well as demand by single­
family and multi-family unit types. The demand forecast breakdown by unit type is 
based closely on building permit trend averages and census data for both El Paso County 
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and the project trade area .. With respect to El Paso County, average annual demand of 
5,168 single-family units and 912 multi-family units is forecast during the 2005 through 
2015 forecast period. In the City ofFountain, annual demand averaging 279 single 
family and 31 multi-family units is forecast during the next ten years. Average housing 
demand for the Ventana trade area is forecast to include 441 single family homes and 49 
multi-family units on an annual basis from 2005 through 2015. The following table 
presents housing demand for El Paso County, the City of Fountain and the Ventana trade 
area during the 2005 through 2015 forecast period. 

El Paso County, City of Fountain & Ventana Trade Area 
Housing Demand Forecast- Demographic Change Method 

Neartenn Longertenn Overall 
Annual Housing Demand 2006- 2010 2011-2015 2006-2015 

El Paso Countv 
Total units 7,024 5,137 6,080 
Single Family 5,970 4,366 5,168 
Multi-family 1,054 770 912 

Citv o[Fountain 
Total units 301 319 310 
Single Family 271 287 279 
Multi-family 30 32 31 

Ventana Trade Area 
Total units 475 506 490 
Single Family 427 455 441 
Multi-family 47 51 49 

Source: King & Associates, lnc. and the City of Fountain, Colorado 

Housing Demand Forecast- Building Trends 
The second method of forecasting housing demand in El Paso County, the City of 
Fountain and the Ventana trade area is based on recent building trends. Building permit 
trends provide the most direct approach to assessing housing demand in a given 
geographic region since home builders typically draw permits in response to market 
demand. · 

To forecast housing demand in El Paso County, the City of Fountain and the Ventana 
trade area, building permit trends, as outlined previously in the report, have been utilized. 
The following table summarizes the number of building permits issued by the Pikes Peak 
Regional Building Department (PPRBP) during the past several years along with building 
permit information specific to the City of Fountain. As presented in the table, the overall 
number of building permits issued has averaged 6,458 mrits annually from 2000 through 
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2005 in El Paso County and 410 units annually in the City of Fountain. During the 2000 
through 2005 period in El Paso County, single-family permits averaged 5,353 units 
annually with the number of multi-family permits averaging 1,105 units per year. 
Comparatively, an average of397 single family and 13 multi-family permits have been 
issued in the City of Fountain during the 2000 through 2005 time frame. 

Building Permit Trends 
El Paso County 

Geographic Area I Year 2000 2001 2002 2003 2004 2005 Average 

El Paso County 

Sine;le-Family 

Detached 4,659 . 4,925 4,466 4,356 5,060 5,314 4,797 

Attached 313 ~33 472 517 740 960 556 

Total 4,972 5,258 4,938 4,873 5,800 6,274 5,353 

Multi-family 1,298 1,853 1,885 430 684 480 1,105 

Total 6,270 7,111 6,823 5,303 6,484 6,754 6,458 

City of Fountain 

Single-Family 

Detached 280 330 284 324 400 618 373 

Attached 6 0 8 40 42 51 25 

Total 286 330 292 364 442 669 397 

Multi-family 0 0 0 75 0 0 13 

Total 286 330 292 439 442 669 410 

Source: Pikes Peak Regional Building Department 
Note: Multi-family permits include apartment and condominium units 

Given this forecast method, it is assumed that building permits provide an adequate gauge 
of housing demand with average permit issuances during the 2000 through 2005 time 
period providing a strong indicator of future demand. With these assumptions, overall 
housing demand in El Paso County is forecast to equal 6,458 units annually, with single­
family demand of 5,353 units and multi-family demand of 1,105 units per year. In the 
City ofF ountain, overall housing demand of approximately 410 units per year is forecast 
with annual demand of 397 single family and 13 multi-family units. 

As outlined previously, home sales equaled 624 units in the trade area during the most 
recent twelve month period. It is assumed that recent home sales trends are a good 
indication of housing demand and the trade area will account for a 10% to 15% share of 
overall housing demand in E1 Paso County. Given this further assumption, it is forecast 
that trade area housing demand will average 743 units per year with single-family 
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demand of 669 and multi-family demand of74 units annually. The following table 
outlines housing demand based on the building trends forecast method. 

EJ Paso County, City of Fountain & Ventana Trade Area 
Housing Demand Forecast- Building Trends Method 

Geographic Area 

El Paso Countv 

Total un.its 
Single Family 
Multi-family 

Citv o[Fotmtain 

Total units 
Single Family 
Multi-family 

Ventana Trade Area 

Total units 
Single Family 
Multi-familY 

Source: King & Associates, lnc. 

Housing Demand Summa~y 

Annual Demand 
2006-2015 

6,458 
5,353 
1,105 

410 
397 
13 

743 
669 
74 

An average of the two forecast methods can be utilized to swnmarize housing demand in 
El Paso County, the City of Fountain and the Ventana trade area. Within El Paso County, 
housing demand during the 2000 through 2015 forecast period is forecast to equal 6,269 
total units annually, with single-family demand of 5,261 units and multi-family demand 
of 1,009 umts per year. Housing demand in the City of Fountain during the same period 
is forecast to average 360 total units per year with respective single and multi-family 
demand of338 and 22 units annually. Within the Ventana trade area, housing demand 
averaging 617 total units per year is projected. Given the two forecast methods, the 
average demand will be 555 single-family and 62 multi-family units each year. The 
following table presents a summary of housing demand for El Paso County, the City of 
Fountain and the project trade area as well as an average of the two forecast methods. 
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El Paso County, City of Fountain & Ventana Trade Area 
Housing Demand Summary 

Methodology 
Geogmphic Area Method 1 Method2 

El Paso Cmmtv 
Total units 6,080 6,458 
Single Family 5,168 5,353 
Multi-family 912 1,105 

City o[Fountain 
Total units 310 410 
Single Family 279 397 
Multi-family 31 13 

Ve1ztana Trade Area 
Total units 490 743 
Single Family 441 669 
Multi-family 49 74 

source: King & Associates, Inc. 
Note: (1) City of Fountain demand based on demographic change 

forecast method. 
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Average 

6,269 
5,261 
1,009 

360 
338 
22 

617 
555 
62 
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SECTIONS 

COMMERCIAL REAL ESTATE SUPPLY AND DEMAND 

This portion of the report provides an analysis of commercial supply and demand 
characteristics within the trade area(s). Specifically, supply and demand factors 
involving the retail and industrial market segments of the co.mmercial real estate market 
are analyzed. Supply factors involving inventory of existing space along with vacancy 
and lease rates are addressed. Demand for retail and industrial space is also provided. 

Commercial Supply 

The existing supply of retail and industrial space in the trade area is a primary factor in 
assessing overall market conditions as well as the feasibility of retail and office 
development in the Ventana project. Supply characteristics involve the overall amount of 
space in the trade area, along with vacancy and lease rate trends. Further, to the extent 
information is available, details involving both planned projects and those under 
construction are also presented. 

Retail Market- Southeast Sub-Market Area 
Retail market information for Colorado Springs is tracked by Sierra Commercial Real 
Estate, Inc. The southeast retail sub-market area as identified by Sierra most closely 
corresponds to the Ventana trade area. In the southeast sub-market, there is an estimated 
L6 million square feet of retail space. As of the end of2005, the vacancy rate was 
approximately 13% with lease rates averaging $8.50 per square foot. Further, during 
2005, the southeast sub-market registered positive absorption of 57,000, the most of any 
sub-market area within the Colorado Springs metro area. The following table 
summarizes retail market information from the southeast sub-market. 

Southeast Sub-Market Area 
Retail Market Information 

Characteristic 

Total Space (millions of square feet) 

Vacancy 

Under construction (square feet) 

Absorption (square feet) 

Source: Sierra Commercia] Real Estate, Inc. 
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2005 

1.6 
12.99% 

n/a 

57,000 
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Retail Market Segment -Ventana Trade Area 
Within the project trade area, there are three major retail developments with a total of 
nearly 200,000 square feet of space. The age of the retail centers varies considerably in 
the trade area, with the newest center constructed in 2001. The trade area contains 
approximately 19 square feet of retail space per household. The following table and map 
presents retail supply information for the project trade area. 

Ventana Trade Area 
Retail Supply Information 

Retail Centers Size 
Markets at Mesa Ridge 93,302 
Widefield Square 56,685 

Fountain North Center 48,954 
Total 198,941 

Source: Landiscor, King & Associates, Inc. 

Year Built 
2001 
1969 

1980 

Industrial Market- Southeast Sub-Market Area 

Major Tenant 
Safeway 
Family Dollar 

Mixed Users 

Map Key 
A 
B 

c 

The southeast sub-market contains an estimated 10.3 million square feet of space, or 
approximately one third of total industrial space in the metro Colorado Springs area. 
However, the southeast sub-market involves a geographic area that is considerably larger 
than the Ventana trade area. As of year-end 2005, the vacancy rate in the southeast sub­
market was 13.9%, somewhat higher than the 11.6% vacancy rate in the overall Colorado 
Springs market. At year-end 2005, the average lease rate was $5.66 per square foot and 
during the entire year absorption equaled nearly 116,000 square feet, reflecting the 
highest absorption rate of any Colorado Springs sub-market area. The following table 
presents information concerning the southeast industrial sub-market. 

Southeast Sub-Market Area 
Industrial Market Infot·mation 

Characteristic 

Total Space (millions of square feet) 
Vacancy 
Under construction (square feet) 
Absorption (square feet) 

Source: Sierra Commercial Real Estate, Inc. 
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2005 

10.3 
13.92% 

n/a 

115,968 
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Industrial Market Segment -Ventana. Trade Area 
There are approximately four large industrial projects located in the trade area with an 
estimated 875,000 square feet of space. As with retail space, the age of industrial 
projects in the trade area varies considerably with the newest project constructed in 1996. 
The following table and map present industrial supply information for the project trade 
area. 

Ventana Trade Area 
Industrial Supply Information 

Industrial Parks 
Fonner Singer Mfg. Building 
Fonner Buck Stove Bldg 
Dillon Food Distribution Whse. 
Apple Computer Plant 
Total 

Size 
83,756 
86,256 

369,000 
337,739 
876,751 

Source: Landiscor, King & Associates, Inc. 
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February 2006 

Year Built 
1982 
1972 
1996 
1987 

43 

Tenants 

n/a 
n/a 
n/a 
nla 

Map Key 

1 
2 
3 
4 
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Ventana Trade Area 
Competitive Retail & Industrial Projects 

· .... ·. 

King & Associates, Inc. 
February 2006 
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44 Ventana Market Analysis 



Commerciill Demand 

Commercial land uses planned within the Ventana project involve 108,000 squarefeet of 
retail space and approximately 500,000 square feet of business park space. The retail 
land uses are anticipated to include a grocery anchored center with accompanying in-line 
retail space. The demand for retail space will be determined based on forecast household 
growth within the trade area. Industrial development planned within the District is 
anticipated to include a combination of distribution, warehouse and office I warehouse 
space with demand forecast based on recent industrial sub-market trends. 

Commercial Demand- Retail Land Uses 
Retail land uses planned as part ofthe Ventana project will likely involve a 108,000 
square foot grocery anchored retail center with in-line shop and restaurant development. 
Initial construction of planned retail space is yet to be determined. It is likely a few years 
away due to the relatively small base of households within the immediate area of the site 
and the need for additional traffic and road improvements to Old Pueblo Road, the 
primary arterial roadway serving the site. The level of household growth forecast in the 
project trade area will serve as the method for determining retail demand and likely 
timing of retail land uses planned as part of the Ventana project. 

Within the overall Colorado Springs metro area, there is approximately 15.1 million 
square feet of retail space. With just over 210,000 households in metro area, there is 
approximately 72 square feet of retail space per household. Assuming similar 
characteristics to those within the metro Colorado Springs area, retail demand in the trade 
area will equal approximately 33,500 square feet per year. Overthe longer ten year 
forecast period, total trade area retail demand will equal nearly 335,000 square feet. The 
following table presents projected retail demand in the Ventana trade area and metro 
Colorado Springs. 

Ventana Trade Area & Colorado Springs 
Projected Retail Demand 

Geographic Area 

Colorado Springs Metro Area 
Projected household growth 
Demand rate (s.f. per household) 
Demand 

Velltana Trade Area 
Projected household growth 
Demand rate (s.f. per household) 
Demand 

Source: King & Associates, Inc. 
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Demand 
Annual 

5,776 

414,371 

465 

33,480 

45 

Overall 

57,760 
72 

4,143,708 

4,650 
72 

334,800 
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Commercial Demand- Business Park Land Uses 
In addition to planned retail land uses, the Ventana project involves 500,000 of business 
park space. It is anticipated that the project's business park land uses will be focused on 
single and multi-tenant distribution, warehouse and office I warehouse space. Initial 
development of business park I industrial space is anticipated to begin during 2008, with 
exact absorption yet to be determined by the developer. 

The industrial market in the Colorado Springs metro area has. struggled during the past 
several years. Job losses, particularly in the manufacturing sector, coupled with 
overbuilding have posed stiff challenges within the industrial market sector. Because of 
this, it is difficult to gauge demand based on traditional methods such as absorption 
trends and employment forecasts. With growth in the Colorado Springs economy 
signaled by the strong housing market, retail sales trends and increasing employment -
including additional presence within the government and military industry sectors - there 
Will undoubtedly be additional demand for new industrial space. Further, because a large 
portion of vacant industrial space in the Colorado Springs market is outdated or 
functionally obsolete, there will be demand for newer, market responsive product in 
future years. Therefore, King & Associates, Inc. believes that as vacant space is 
absorbed, obsolete space is re-used or removed from the market, there will be demand for 
the business park land uses planned for development w.lthin the Ventana project. 
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SECTION9 

PROJECT ASSESSMENT/ CONCLUSIONS -VENT ANA MASTER PLANNED COMMUNITY 

Ventana is a 178-acre master planned development with a proposed mixture of residential 
and commercial land uses. In total, residential development includes 358 single-family 
homes with commercial development planned to include 500,000 square feet of business 
park space and 108,000 square feet of retail uses. Construction of single-family homes in 
the District is planned to begin in 2007 along within initial development within the 
business park in 2008 and construction of the planned retail center in 2009. 

Residential development assessment 
The residential portion of the Ventana project involves 358 single family detached homes 
to be constructed on lots with two general size classifications. Smaller homes will 
include 129 units on 3,500 to 5,000 square lots with estimated prices from $195,000 to 
$225,000. The larger series ofhomes will be constructed on 6,000 to 16,000 square foot 
lots and will include 229 homes with estimated prices of $225,000 to $325,000. 

The project developer has not completed an exact absorption schedule for development of 
planned residential units. However, information from the developer and analysis by King 
& Associates, Inc. has resulted in a preliminary absorption schedule. This preliminary 
absorption schedule anticipates development of the smaller lot homes to begin in 2007 
with a three year build-out time frame and average absorption of 43 units per year. The 
larger lot homes are expected to build-out over a four-year period beginning in 2007 with 
average absorption of 57 units per year. In 2008, home sales (absorption) in the project 
are expected to peak at a rate of 150 units per year. Longer term, there may be significant 
competition both for single-family lots and single-family homes with the expected entry 
of Oakwood Homes into the marketplace via Cumberland Green and Ro1ling Hills 
Ranch. 

With analysis of the housing market within the project trade area, King & Associates, 
Inc. believes that the anticipated 80-150 units per year absorption rate within the Ventana 
project is very attainable. During the past twelve month period overall home sales in the 
trade area totaled 624 units. Assuming continuation of new home sales rates, the Ventana 
project would need to capture just a 24% share of the new home market in the trade area 
to achieve projected absorption rates. Additionally, housing demand in the trade area is 
projected to equal617 units annually during the next ten years. In consideration of new 
horne sales trends and projected housing demand, residential development in the Ventana 
project should achieve its projected sales goals of 80-150 units per year. 

Retail Development Assessment 
Retail land uses in the Ventana master planned community include development of a 
grocery anchored center with accompanying in-line space for small shops and restaurants. 
The developer has not identified exact timing for construction of retail space. However, 
King & Associates, Inc, believes that there should be sufficient housing development 
surrounding the area of the site with possible expansion of Old Pueblo Road to support 
retail development on the site starting in 2009. During the next ten years, the demand for 
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retail space in the trade area is projected to total 335,000 square feet. Considering 
development of the grocery center on the Ventana site, the resulting capture rate would 
equal32% of projected trade area retail demand. The capture is somewhat high but 
reali:.?:able since the project involves a grocery anchored center that will be driven by 
anticipated household growth in the area immediately surrounding the site. Further, the 
nearest existing, major retail grocery center is five miles north of the site. 

Business Park Development Assessment 
The development proposal for the Ventana site includes 500,000 square feet ofbusiness 
park uses. Assessment of business park development on the site is the most difficult of 
all planned land uses. As presented earlier in the report, the industrial market in the 
Colorado Springs region has struggled over the past several years due largely to changes 
in the local and regional economy. However, in corning years the Colorado Springs 
industrial market is poised for growth as vacancy rates decline, reconfiguration and reuse 
of obsolete space occurs along with continued improvement within the economy. 
Because of these factors, King & Associates, Inc. believes that absorption averaging 
50,000 square feet per year is achievable within the Ventami project. Further, the project 
developer, Ditz Brothers has extensive experience involving business park and industrial 
development projects, providing a valuable element to the project. 

King & Associates, Inc. 
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King & Associates, Inc. 
Strategic planning and economic analysis 

ABOUT KING & ASSOCIATES, INC. 

STATEMENT OF QUALIFICATIONS 

King & Associates, Inc. is a twenty-three year old planning and economics fmn composed of real 
estate analysts and strategists who provide real estate consulting services. Our public and private 
clients include developers, local governments, special districts, attorneys and landowners. Chip King, 
president of the fmn, has over three decades of planning experience and is well known as a leading 
strategist and visionary in the field of land use planning and economic analysis. 

The philosophy of King & Associates, Inc. is grounded in a strong belief in cooperative planning. A 
partnership approach is an inherent characteristic of our planning experience. 

The firm creatively approaches development issues, analyzing opportunities and constraints to 
maximize a client's objectives. Careful attention is given to economic, physical, fiscal and political 
content of each project. Our company has extensive familiarity and experience throughout Colorado in 
the growth and development issues that affect the region. We work closely with each client to tailor 
services to specific needs and goals. In business since 1982, our company has a reputation for 

· accomplishing our clients' goals. 

King & Associates, Inc.'s services emphasize these four specialties: 

* 

* 

* 

* 

Economic and Fiscal Analysis 
Our economic analyses are very clear, objective and conservative to aid in presenting and 
analyzing the complexities of projects. Fiscal impact and economic impact analyses are 
useful to local governments and to developers in managing and staging growth and to help 
growth pay its own way. · 

Special District Finance 
Economic analysis and development projections have been used both to refinance and to 
issue new debt for special districts. King &Associates, Inc. has been cited in numerous 
official bond offering statements for districts ranging in size from several hundred to several 
thousand acres: · 

Development Approvals and Land Planning 
We achieve the approval of development applications quickly and efficiently. This includes 
governmental and neighborhood mediation, through which we advance winning solutions. 
From over three decades of Colorado planning experience on a variety of challenging 
planning assignments, we know how to capitalize on real estate opportunities and to guide 
land development through various regulatory processes. 

Eminent Domain/Condemnation Cases (Expert Witness) 
Chip King has served as an expert witness in dozens of matters related to land use, market 
analysis and access. Cases relating to condemnation have included testimony in numerous 
jurisdictions in a variety of cases for public and private clients. 
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King & Associatesl Inc. 
Stmtegic planning and economic analysis 

PROJECT EXPERIENCE IN SPECIAL DISTRICT ANALYSIS 

King & Associates, Inc. has extensive and specialized experience in financial analysis and 
forecasting for special districts. We have assisted clients with initial fmancing, refinancing, 
restructuring and evaluation of more than three-dozen district related assignments. Our specialties 
involve the following: 

• Assessment and forecasting of development and real property valuation in Title 32 Metropolitan 
Districts. 

• Review of developer and/or underwriter assumptions for values, absorption, sales tax or 
other projections used in issuing municipal bonds. 

• Estimates and projections associated with property tax or sales tax increment fmance for 
municipal bond fmancing. 

The following are highlights of King & Associates, Inc.'s recent special district experience: 

Stapleton Redevelopment Project 2000-2005 
King & Associates, Inc. was originally hired in 2000, by the Metropolitan District and Forest City 
to do an absorption study for an initial 270-acre portion of the 4700-acre Stapleton 
Redevelopment project. A $75 million bond issue backed by tax increment financing was 
privately placed, as well a $70 million bond issue backed by property taxes. The study included 
estimating absorption for approximately 800,000 sq. ft. of commercial development in power and 
neighborhood center configurations, industrial development, as well as several residential 
neighborhoods. On-going work includes monitoring actual development progress and ensuring 
that assessment records are correct. 

Lnrkridge Development 2004 
The City of Thornton and the Thornton Development Authority retained King & Associates, Inc. 
to provide an independent assessment of current and future revenue potential associated with the 
first phase of development at the proposed Larkridge Regional Retail Center, located east ofi-25 
at Highway 7. 

Centerra 2004 
King & Associates, Inc. was retained by Me Whinney Enterprises on behalf of the Centerra 
Metropolitan District to provide an independent assessment of current and future revenue 
potential associated with the Centemi development. The report included demand analysis, 
absorption forecast, projected assessed valuation and retail sales potential for a total of 1.7 million 
square fee of commercial space that will cover over 3,000 acres when completed. A $57 million 
bond issue was completed 

Belmar . 2002-2003 
RBC Dain Rauscher, Inc. retained King & Associates, Inc. on behalf of the Plaza Metropolitan 
Districts and Continuum Lakewood Development, LLC to provide an independent assessment of 
the future revenue potential associated with the redevelopment of the former Villa Italia Mall. 
Belmar will consist of approximately 104 acres containing 1.03 million square feet of retail, 0.6 
million square feet of office, and about 1,300 homes. 
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King & Associates, Inc. 
Strategic planning and economic ami lysis 

CHARLES F. "CHIP" KING, AICP 
President, King & Associates, Inc. 

With thirty-four years of planning experience in the private and public sectors in Illinois, Iowa, Texas, 
and Colorado, Chip King has been President of King & Associates, Inc. since 1982. King & 
Associates, Inc. is a planning and economics consulting fU1ll. While in the public sector, Mr. King 
coordinated various planning activities in Aurora, Colorado for nine years, until1981. The last two 
years he was Planning Director. He was responsible for directing all aspects of planning policy for the 
City, including review of development applications, comprehensive planning, and spending Federal 
Community Development money. Mr. King was responsible for the creation of a unique mixed-use 
city center development in Aurora that combined innovative zoning, design guidelines and a 
public/private partnership. While Chip was Aurora's Planning Director, present Colorado Governor, 
Bill Owens, was Chairman of the Aurora Planning Commission. · 

Mr. King has directed or written major studies involving growth management, annexation policy, 
demography, neighborhood planning, land use, and mixed-use development. He has prepared market 
and fiscal impact analyses, comprehensive plans, capital improvement programs, household surveys 
and managed neighborhood planning. 

For over twenty years Mr. King has directed King & Associates in these activities: 

• Working with communities and neighborhoods on sensitive planning issues 
• Serving as an expert witness in a variety of eminent domain cases 
• Handling scores of successful development approval cases 
• Conducting demographic, forecasting, market and feasibility studies throughout 

Colorado 
• Land planning and site planning for parcels ranging in size from a few to over n thousand 

ncres throughout the Denver metropolitan area 
• Preparing public plans for activity centers, downtown areas, and communities 
• Planning in airport environs and other environmentally sensitive projects 

Chip King has been a resident of Colorado for thirty-three years. He served as a member of former 
Governor Romer's statewide advisory group on "Smart Growth". He has headed the Denver 
Presbytery's conunittee on New Church Development. Chip is a frequent speaker, moderator or 
presenter to real estate, planning and economic development groups. 

EDUCATION 
Iowa State University-Master of Science, Town and Regional Planning (1971) 
Iowa State University-Bachelor of Science, Urban Planning (I 968) 

PROFESSIONAL and BUSINESS AFFILIATIONS 
Member, American Institute of Certified Planners 
Full Member, Urban Land Institute (ULI) 
Member, Board of Directors, Aurora Economic Development Council 
Member, Homebuilder's Association of Metro Denver (HBA) 
Member, Colorado Chapter, American Planning Association 
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Gross Bond Proceeds (Issued September, 1) 

Fountain Ventana Metropolitan District Project 
General Obligation Bond Financing Analysis 
Tax-Exempt Non Rated Financing @ 6.50% 

'Bond Issue Summary Information 

2008 
Bonds 

$5,435,000 

2011 
Bonds 

$5,625,000 

Total 

$11,060,000 

Issuance Costs $133,302 $177,797 $311,099 

Debt Service Reserve Fund $543,500 $562,500 $1,106,000 

Capitalized Interest $756.198 $784,703 $1,542,901 

!Repayment of Developer Held Bonds (Principal & Accrued Interest) $4,000,000 $4,100,000 $8, 10o,oool 

Capitalized Interest Requirement 9/2006-12/2010 

Capitalized Interest Refnveslment Rale 0.00% 

Total Principal $5,435,000 

Total Interest $7,626,369 

Total Debt Service $13,061,369 

Less: Capitalized Interest -$794,869 

Less: Debt Service Reserve Fund (Principal & Earnings@ 3%) -$975,583 

Total Net Debt Service $11,290,918 

Maximum Annual Net Debt Service $405,570 

Interest Rate on the Bonds 6.50% 

Debt Service Coverage Requirement 1.00 times 

Term 30 Years 

··Cash Flow Summary Information ... ·. 

Tax, Revenue & Growth Assumptions 

I Total Mill Levy Cap (Debt Service plus O&M) 

I Debt Service Mill Levy Needed for 1.00x Coverage 

Residential Property Value Appreciation Rate (Biennial) thru 2015 

Commercial Property Value Appreciation Rate {Biennial) thru 2015 

Residential Assessment Rate 

Commercial Assessment Rate 

Prepared by RBC Capital Markets Page 1 

50.000 

25.000 

4.00% 

2.00% 

7.96% 

29.00% 

9/2011-1212013 

0.00% 

$5,625,000 

$7,277,156 

$12,902,156 

-$622,656 

-$959,063' 

$11,120,438 

$459,900 

6.50% 

1.00times 

27Years 

50.000 

25.000 

4.00% 

2.00% 

7.96% 

29.00% 

912008-12/2013 

0.00% 

$11,060,000 

$14,903,525 

$25,963,525 

-$1,617,525 

-$1,934,645 

$22,411,355 
$865,220 

6.50% 

1.00 times 

30Years 

5o.oool 
25.00()( 

4.00% 

2.00% 

7.96% 

29.00% 
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.... 

:;, .. 
.,: . ' ·•' ···.·Year· .. 

Code Category Subcategory Phase· Type Complete if 
1 Single-Family Series 1 1 Residential 2005 
2 Single-Family Series 1 1 Residential . 2007 
3 Single-Family Series 1 1 Residential 2008 
4 Single-Family Series 1 1 Residential 2009 
5. Single-Family Series2 1 Residential 2006 
6 Single-Family Series2 1 Residential 2007 
7 Single-Family Series2 1 Residential 2008 
8 Single-Family Series2 1 Residential 2009 
21 Retail Grocery Center RC Commercial 2009 
9 Business Park Various· BP ·commercial 2008 
to Business Park Various 'BP Commercial . 2009 
11 .. ·Business Park Various BP Commercial 2010 
12 Business Park Various BP Commercial 2011 
13 Business Park Various BP Commercial . 2012 
14 Business Park Various BP Commercial 2013 
15 Business Park Various .BP Commercial 2014 
16 Business Park ·Various · BP Commercial 2015 

Residential Total 
Commercial Total 
Total ----··-----·-

Prepared by RBC Capital Markets 

Fountain Ventana Metropolitan District Project 
General Obligation Bond Financing Analysis 
Tax-Exempt Non ~ated Financing @ 6.50% 

Development Oetali 

2.00% Res 
1.00% Comm 

2005 Inflated 
Cost Cost Total 

· ,, . : .5/F or, .... 5/F or ·: 5/For 
.. . . . 

·Unit Unit ·units ·ru Mkt Value · · 
205,000 209,100 4 820,000 
205,000 213,282 30 6,150,000 
205,000 217,548 50 10,250,000 
205,000 221,899 45 9,225,000 
275,000 280,500 4 1,100,000 
275,000 286,110 50 13,750,000 
275,000 291,832 100 27,500,000 
275,000 297,669 75 20,625,000 

125 130 108,000 13,500,000 
125 129 50,000 6,250,000 
125 130 50,000 6,250,000 
125 131 50,000 6,250,000 
125 133 50,000 6,250,000 
125 134 75,000 9,375,000 
125 135 75,000 9,375,000 
125 137 75,000 9,375,000 
125 138 75,000 9,375,000 

358 89,420,000 
6DB,IlllD 76,000,0()() 

165,421l,OOO 

Page2 

Inflated . . lnflated
1 .. Commercial . ·Residential Inflated Ttl Mkt' : . · 'Commercial Residential• 

Market Valuel Market Value Market Value Value Market Value 

- 820,000 836,400 - 836,400 

- 6,150,000 6,398,460 - 6,398,460 
- 10,250,000 10,877,382 - 10,877,382 

- 9,225,000 9,985,437 - 9,985,437 

- 1,100,000 1,122,000 - 1,122,000 

- 13,750,000 14,305,500 - 14,305,500 

- 27,500,000 29,183,220 - 29,163,220 

- 20,625,000 22,325,163 - 22,325,163 
13,500,000 - 14,048,154 14,048,154 - i 
6,250,000 - 6,439,381 6,439,381 - I 

'I 
6,250,000 - .. 6,503,775 6,503,775 -
6,250,000 - .. 6,568,813 6,568,813 -
6,250,000 - 6,634,501 6,634,501 -
9,375,000 - • 10,051,269. 10,051,269 · .. -
9,375,000 - 10,151,782 10,151,782 -
9,375,000 - 10,253,299 10,253,299 -
9,375,000 - 10,355,832 10,355,832 . .. -

- 89,420,00() 95,()33,562 - 95,033,562 
76,000,()()0 - B1,1l06,807 B1,01l6,Bil7 -
76,000,()00 89,420,()00 176,040,369. - _:_111,006,807 95,033,56l!, 
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lnrlnted Market Value- Annual Additions (Year Completed) 
Type Category I Subcategory 2006 2007 2008 
Residential Single-Family /Series 1 836.400 6,396,460 10,877.382 

/Series 2 1,122,000 14,305,500 29,183,220 
Single-Family Total 1,958,400 20,703,960 .. 40,060,6112 

Residential Total 1,958,400 20,703,960 40,060,6(12 
Commercial Retail I Grocery Center 

Retail Total 
Business Park (Various 6,439,381 
Business Park Total 6,439,381 

Commercial Total 6,439,381 
Total 1,958,400 20,703,960 46,499,983 

Inflated Market Value- Cumulative (Year Completed) 
Type Category !Subcategory , .. .. 2006 2007 2008 
Residential Single-Family !Series 1 836,400 7,234,860 18,112,242 

!Series 2 1,122,000 15,427,500 44,610,720 
Slngle·Famfly Total. 1,958,4(10 . 22,662.360 . 62,722,962 

Residential Total 1,958,400 22,662,360 62,722,962 
Commercial Retail Grocery Center 

Retail Total 
Business Park !Various 6,439,381 
Business Park Total 6,439,381 

Commercial Total 6,439,381 
Tolal 1,958,400 22,662,360 69,162,343 

Assessed Value • Cumulative [fax Collection Year) 
Type Category !Subcategory '.2008 2009 2010 
Residenlial Single-Family /Series 1 66,577 575,895 1,441,734 

!Series 2 89,311 1,228,029 3,551,013 
Slngfe-Famlly Total. 155,889 1,6113,924 4,992,748 

Residential Total 155,889 1,8(13,924 4,992,748 
Commercial Retail !Grocery Center 

Retail Total I 
Business Park !Various 1,867,421 
Buslnru;s Park Total . 1,867,421 

Commercial Total 1,867,421 
Total 155,089 1,803,924 6,860,166 

Residential Assessment% 
Commer~lal Assessment% 

Prepared by RBC Capital Markets 

Fountain Ventana Metropolitan District Project 
General Obligation Bond Financing Analysis 
Tax-Exempt Non Rated Financing@ 6.50% 

Development Summary 

2009 2010 2011 2012 
9,985,437 

22,325,163 
: 32,3111,600 
32,31ll,600 
14.048,154 
14,046,154 

6,503,775 6,568,613 6,634,501 10.051,269 
6,503,775 6,568,813 6,634,501 10,051,269 

20,551,929 6,568,813 6,634,501 10,051,269 
52,862,529 6,568,813 6,634,501 10,051,269 

2009 2010 2011 2012 
211,097,679 29,097,679 28,097,679 28,097,679 
66,935,893 66,935,883 66,935,883 66,935,963 
95,033,582 95,1133,562 95,033,562 95,033,562 
95,033,562 95,033,562 95,033,562 95,033,562 
14,048,154 14,046,154 14.048,154 14.048,154 
14,048,154 14,048,154 14,048,154 14,048,154 
12,943.156 19,511,969 26,146,470 36,197,739 
12,943,156 19,511,969 26,146,470 36,197,739 
26,991,310 33,560,123 40,194,624 -50,245,893 

122,(124;872 128,593,685 135,228,186 145,279,455 

.:.2011 2012 2013 . 2014 
2,236,575 2,236,575 2,236,575 2,236,575 
5,328,096 5,32B,09fi 5,328,096 5,328,096 
7,564,672 7,564,672 7,564,672 7,564,672 
7,564,672 7,564,672 7,564,672 7,564,672 
4,073,965 4,073,965 4,073,965 4,073,965 
4,073,965 4,073,965 4,073,965 .'4,073,965 
3,753,515 5,658,471 7,582,476 10,497,344 
3,753,515 5,658,471 . 7,582,476 10,497,344 
7,827,480 9,732,436 11,658,441 14,571,309 

15,392,152 17,297,107 19,221,113 22,135,981 

Pagel 

2013 

10,151,782 
10,151,782 
10,151,782 
10,151,782 

2013 
26,097,679 
66,935,883 
95,033,562 
95,033,562 
14,048,154 
14,1148,154 
46,349,521 
46,349,521 
60,397,675 

155,431,237 

2015 
2,236.575 
5,328,096 
7,564,672 
7,564,672 
4,073,965 
4,073,965 

13,441,361 
13,441,361 
17,515,326 
25,079,997 

2014 2015 2!!16 2!!17 Total 
26,097,679 
66,935.883 
95,033,562 
95,033,562 
14,0411.154 
14,048,154 

10,253,299 10,355.632 66,958,652 
10,253,29!! 10,355,832 . 66,956,652 
10,253,299 10,355,832 81,006,807 
10,253,299 10,355,832 176,040,369 

2014 2015 2016. 2017 
28,097,679 28,097,679 26,097,679 28,097,679 
66,935,883 66,935,683 66,935,883 66,935,883 
95,033,562 95,033,562 . 95,033,562 95,033,562 
95,1133,562 95,033,562 95,033,562 95,033,562 
14.048,154 14,048,154 14,048,154 14,048,154 
14,048,154 14,048,154 14,049,154 14,048,154 
56,602,820 66,958,652 66,958,652 66,958,652 
56,6112,820 . 66,958,652 66,958,652 66,958,652 
70,650,974 81,006,807 81,005,807 81,006,807 

165,684,536 176,040,369 176,040,369 176,040,369 

2016 :2017 2018 2019 
2,236,575 2,236,575 2,236,575 2,236,575 
5,328,096 5,328,096 5,328,096 5,328,096 
7,564,672 7,564,672 .· .. 7,564,672 7,564,672 
7,564,672 7,564,672 7,564,672 7,564,672 
4,073,965 4,073,965 4,073,965 4,073,965 
4,073,965 4,073,965 .4,073,965 4,073,965 

16,414,818 19,418,009 19,418,009 19,418,009 
16,414,618 19,418,009 19,418.009 19,418;009 
20,488,783 23,491,974 23,491,974 23,491,974 
.28,053,454 31,056,645 . 31,056,645 31,056,645 

February 18, 2006 



Residential Units & Commercial Square Footage- Annual Additions (Year Completed) 
Type Category !Subcategory 2006 2007 2008 
Residential Single-Family !Series 1 4 30 50 

!Series 2 4 50 100 
Single-Family Total 8 80 150 

Residential Total 8 80 150 
Commercial Retail I Grocery Center 

Retail Total ··.:· 
Business Park Various 50,000 
Business Park Total 50,000 

Commercial Total 50,000 

Residential Units & Commercial Square Footage- Cumulative (Year Completed) 
Type Category !Subcategory . · 2.006 2007 2008 
Residential Single-Family !Series 1 4 34 84 

1Series2 4 54 154 
Single-Family Total a 88 238 

Resldentlal Total 8 88 238 
Commercial Retail I Grocery Center 

Retail Toial 
Business Park !Various 50,000 
Bus! ness Park Total 50,000 

Commercial Total 
. . .. ·······- --- .5_0,000 

Fountain Ventana Metropolitan District Project 
General Obligation Bond Financing Analysts 
Ta>t-Exempl Non Rated Financing @ 6.50% 

Development Summary 

2.009 2010 2011 
45 
75 

120 .. 
120 

108,000 
108,000 

50,000 50,000 50,000 
50,000 50,1100 50,000 

158,000 ---- _5_0,000 50,000 

2009 2010 2011 
129 129 129 
229 229 229 
358 . 358 358 
358 358 358 

108,000 108,000 108,000 
108,000 108,000 108,000 
100,000 150,000 200,000 
100,000 150,000 20!!,000 

2012 

75,000 
75,000 
75,000 

. 2012 
129 
229 
358 
358 

108,000 
11l8,DOD 
275,000 
215,000 

_____li!I!,OOO _258,000 
-

308,000 ~.Oil_O 

Inflated Market Value Per Residential Unit or Commercial Square Foot- Annual Additions (Year Completed) 
Type .-: Category,. I Subcategory 2.006 . 2.007 . ' 2008 2009 2010 2011 2012 
Residential Slfl!lle-Famlly !Series 1 209,100 213,282 217,548 221,899 

!Series 2 280,500 286,110 291,832 297,669 
Single-Family Total 244,800 258,800 267,!!71 269,255 

Resldantlal Total 244,800 258,800 267,071 269,255 
Commercial Retail I Grocery Genter 130 

Retail Total 130 
Business Park !Various 129 130 131 133 134 
Business Park Total 129 130 131 133 134 

Commercial Total '. 129 130 131 133 134 

Prepared by RBC Capital Markets Paga4 

2013 2014 2015 2016 2017 Total 
129 
22.9 
358 
358 

108,000 
.108,000 

75,000 75,000 75,000 500,000 
75,000 75,000 75,000 500,000 

. __ __l~llll!l- 75,000 rs.ooo, 
---~ 

____!I)_!I,()IJil 

2013 2014 .2015 2016 . ·.2017 

129 129 129 12g 129 
229 229 229 229 229 
358 358 358 . 358 358 
358 358 358 358 358 

108,000 106,000 108,000 108,000 108,000 
108,0011 108,0011 108,000 108,000 108,000 
350,000 425,000 500,000 500,000 500,000 
350,000 425,000 500,000 500,000 . 500,000 

____ 4~ '- 533,0_0_1! 608,000 608,000 608,000 

2013 2.014 2015 2016 2017: Total 
217,B11 
292,296 

.265,451 
2.65,451 

130 
130 

135 137 138 134 
135 137 . 138 134 
135 137 138 133 

February 16, 2006 



Estimated Metro District Property Tax Revenues ·· ... , ..... 

2006 . 2007 2008 
Rosfdenllaf Tax Revenues from 25 Mills . . 3,897 
Commercial Tax Revenues from 25 Mills . . . 
Total· . ..:-;: .......... " 

·' 
. . ·: .-- ;3,897 

Fountain Venlana Metropolitan D,lstrlct Prn)ect 
General Obligation Bond Financing Analysis 
Tax-Exempt Non Rated Financing @ 6.50% 

Development Summary 

i.:·: 

2009 2010 2011 
45,098 124,819 189,117 . 46,686 195,687 
45,098 171,504 384,804 

2012 
189,117 
243,311 

432,428 

Estimated Metro District Bonding Capacity· Based-on-Taxes Two Years Forward and 30 Year Debt 
2008 2007 2008 2009 .2010 2011 2012 

Debt Service Coverage Rallo 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Cumulative Capacity@ 8% Interest Rate . 400,000 1,800,000 4,200,000 4,700,000 5,300,000 6,100,000 
Cumulative Capacity@ 5% Interest Rate . 600,01l0 2,500,000 5,700,000 6,400,000 7,100,000 8,200,000 

Annual Property Tax Calculation 
Market . Assess Assessed Currrent District Dlslrlct ·District 

Property Type · ... · .. Value· Rate Value Mills DIS Mills O&MMIUs Ttl Mils 
Single Family 195,000 7.96% 15,522 46.118 25.000 7.000 32.000 

Preparnd by RBC Capital Markets PageS 

2013 2014 2015 2016 2017 
169,117 189,117 189,117 189,117 189,117 
291,411 364,283 437,883 512,220 587,299 

.480,528 . 553,400 627,000 701,336 776,416 

2013 2014 2015 2016 2017 
1.00 1.00 1.00 1.00 '1,00 

6,900,000 7,700,000 8,500,000 8,500,000 8,500,000 
9,300,0()1)_ - 10,400,000_ 11,500,000 .. !1,50f),_DO_O ~.1.!j00,000_ 

Tolaf Annual Monthly 
Mills ·Taxes .. Taxes 

78.116 1,213 101 

February 16, 2006 



f!aunlDin Vantann MatraJ:te.Uian Dfslrlct Prajoct 
Ganar.ll Oblfg.atfan Bond Financing Anmly•l• 
Tox-bompl Nan Rlltod Flnonolng @I &.aP'II 

Caatl Flow Ar\lllysls 

Praparf)r Tax rnr.onn;:r;Uan 
BegiMlng Rc::;ll:lenllal Mkt ValuD 
Additloml 
Reassassmon1 Apprecill1lon 
AppretiaUan Ralc"~ 
Endlng Rmilden1fal Mkt Value 

Reslt~entk'll .r..tukot Value for Assossed Vatue 

Beginning Cammen;lal Mkt Value 
Adcllllcn!i . 
RnrJ!!:Sf:!St;men1 Apprec:latlal'l 
1\pproeJaUon Rnlo% 
Ending Commarcial Mkt Value 

Commercial Milrkot Value for As&cs&od Value 

Tctal Mm~ot Value 

Tclal Motkol Value far A.G.cocood Valut» 

Resldential A!l!t.Bssment % 
Cammattial Assos~:monl % 

PIS Mill ~•"'' 

~-------2oli6J ___ -----,oo7[ _____ 2ooa1 •ooal ____ 2ofar-· · 20111 20121 2111l! 201•1 2o1!iC___ . 2o1s! 2011! :iil1i!J 

1,950,400 22,740,690 62,801.208 97,623,!JSO 97,623,!150 101,528,908 101,028,9110 105,590,004 165,590,004 109,813,667 1D9,813,GG7 109,813,66'1 
1.958,400 20,703,960 40,060,602 32,310,600 

76,336 2,512.052 3,904,950 4,061,156 4,223,603 
4.uo~~ 4,oo•;.. 4.DO% 4.DG't.. 4.oo•r. n,oo·~ 

1-1Ji59:"4oo(--iiJ.W.69if]--o2;8ot,29l! I a7,823.s5oT==·arJi23,!i56! - -1th.528.908 I 101,52e,9oa I 1os,s9o,oo4! 1o5,sno,oa41 1os,613,as71 1o!i:"li1a:olii! 109,IHJ:sa7! 109,613,sa7( 

l -I 2.o3a.738 I z2.74o,8so I o5.313.35o I s1.m.nso I 1ot.sza.9oo I 1at.s2a,goa I 105,59o,oa41 1o5,5so,o54l 1o9,o13,o6'11 m.ot3.6o71 109.6t3.a67l 1os.o13,a6'1l 

6,439,301 27,120,098 33,688,91\ 40,997,190 51,046,459 62,221,210 72,474,509 1!4,279,832 B4,279,B32 84,279,832 
6,439,381 20.551,929 5,508,013 6,634,501 10,051.265 10,151,762 10,2.53,299 10,355,832 

120,788 873,778 1,!120,9611 1,449,490 
2.0D% 2.00% 2.00~~ 2.00.,~ 2.00% o.oo-~. 

I ·I . I 5,439,:1811 27.120,098 I 33,6BB,91tl 40,997,190 I 51,1!48,459( 62.221.210 I 72.474.5091 84.279,8321 84,279,832( 84,279,0321 84,279.BlZJ 
I I I I l"'r,.,l'f4r:nl .,., .. .,nnnal "ZA'll,... .. nnl Annn-r~nni t!.,llr.n...t"'tai t:!"'""""•.., .. "'j .,.'lln'l''llnnnl ttA"M'ftD'll.,f n.4"1'1ftl"'"l'li n .. "'7Dil:'l.,j 

1,958,400 I <2.74o.sgs 1 69,240,6791 124,7.t4,1l4o 1 131,:J12,BG11 142.526,0981 -152,577~3671 - 167,011,2741 17B.oo4.573 1 11»,093.499( 194,093,4991 11l4,093,499J 194,093,499 

2.036,7381 22.740,6951 71,081,5191 124,744,0461 135.891.5971 142.s2a.o9s 1 16'1,659,4921 167,811,2741 183,737,6561 194,093,4991 19oi.D93,499j 194,093,499 

7.!16'5'. 7.95'5'. 7.9&% r.oe~• 7,!)G',\ 7.DOY, 7.!151• 7.95% 7.98~· 7.96% 7..96.,~ 7.!Jfi~~ 7.95'5'. 
29.00% 20.00~~ 29.06~. 29.00% 29.00'.1 29.00'/i 29.00~~ 29.b0% 29.001\ 2!l.OO'l• 29.00% 29.60% 29.061'. 

Rl:!:sfdrmtlal Pm~:n:u1y Tax Rovenuc {lyrlog] 4,053 45,254 129.974 194.272 20:t.D4'3 2.02.043 210,124 210,124 2.19,529 
Commcn:iol PropartyTa.< Rovonuo (1yr Lil1ll 47,619 196,021 249.120 :!.97 .230 377,503 451,104 535,949 611,029 611,029 
DIS PJ<Iporty Tax Rovonuo I -I -I 4,053 I 45,2541 117,5931 390,0921 451,172f 499,2721 507.62111 661,2281 754,4781 625,558j 829,5581 

SpociRcOwnorshlpTax@a.DO'II I -1 -1 2431 2,71'1 10,osol 23.4541 21,0701 2!1,9501 35,2561 39,6741 45,2Gol 49,773( 49,7731 

!Toto! DIS Ravonua j ·I · j 4,296 I 47,!]89( 188,248 I 414,34&1 478,242! 529,228 I 622,8851 700,9021 · 788,747 J 070,3311 B79,331J 

No! Dobt Sorvloo 
Oeb1 S=rvlce 
Cnp!toliZocllntotent 
OSR Fund 
Total Net Dob!Sorvlco. 

Covaraga RuUa 
Covor•s• R•U• • @ SO Mills 

RavanuD Aftar DIS 

Oparallno Mut Lavy 

Rosidontiat Properly Tax Revenue (1yr LD!J) 
Commerdal Property Tax Reverwo (1yr L.ng} 

Oparauno Praporty Tax: Ra:wnu:e 

TatoiMIII ~•vy 

Cosh BAhmc:c Surnmary• Ea:cofudlng o&M 
6eglrmlng Cash Soennce 
Bond I&SUe • Net Procoads 
Deposits - Revenue After DIS 
Dev~opor DJS Advances 
Oeve!oper Protect Cost Advonco~ 
Developer RepaymeniB 
DIS Tr.msfor~ 
Pmject Cc•m 
Ending SalanCB 

·oavatopor Advance• Summmy 
Soglnnlng Satance 
Oavel<~pet Adv.;:an~;t;ts 
Developer Repayment!; 
rnlerest@ B.DD% 
Ending Bnfonco 

Band hLst.lll SuMm.:uy 
Gsu:i'l l3ond flrocced:; 
Costs af Issuance 
OSRFund 
Capitallz:nd lnturer.;J 
RDJ"JDYJnant of Oovslopl!r Held Bands 

Prap.antd bV RBC CapUal Markats 

BQ.lt9 353,275 353.275 509,601 704,675 705,125 765,250 765,050 814,52.5 891,725 896,400 
(88,319) (353,275) (353.275) (91,4061 (365,625) (365,625) 

(16,305) (16.3051 (16,:1051 33.180) (33,180) (33,100) (33,160 (33,1601 

.4D1t9TO 402,745 403,195 752.078 751,870 781,345 . 858,545 8115,220 

1.03 1.19 1.31 0,83 DJJ3 1.02 1.02 1.02 

2.00 2,37 2.63 1.66 1,06 2.05 2.P5 2,03 

4,296 12,376 75,407 126,033 129,105} [SD,!lBBI 16,402 20,786 14,111 

7.000 7.000 7.000 ?.DOD 7.000 7.DDD 7.000 7.DDD 7JJOD 7.000 7.000 7,000 

1,1lS 12,671 36,393 54,396 56,572 56,572 58,835 56,1!J5 61,186 61,188 61,160 
13,333 55,0!i4 !l9,756 63,224 105,701 126,3119 150.066 171,088 171,088 

I -I .J m ~-~-~ 1,1351 12.en_L 4a.72s I . to9,45o 1 128,3281 - ~---_!39,!_~iiL:::j&4,536t 185,144! zn.2s' 1 232,2761 232,2761 

1- 3z.ooo I 32.ooo I 3z.ooo I 32.ooo I 32.Dilo I 3z.oon I 3z.ooo I Jz.ooo I 32.ooo I 3z.oooT lz.ooo I 3z.oooJ 32.ooo I 

4.296 47,969 1BB,248 

5,000,000 999,877 
(4,298) (47,909) (100,240) 

(5,000,000) (999,877) 

li,D1t,illi7 
.. ·: :.· .. : .· 

. 3,609,393 5,400,000 3,460.520 
5,000,000 999,877. 

(4,004,296) [47,0691 (18U40) 
400,000 511,990 SS2,1J.19 278,042 295,151 

5.400,000 0,911,857 3,460,520 3,689,:193 3,796.296 

5,435,000 
133,302 
543,500 
759,198 

4,DDD,OOO 

PageEi 

. 12,376 

12.370 

3,79&,<96 

(4,100,000) 
303,704 

·s;o2s,ooo 
177,797 
552,500 
71!4,703 

4,100,000 

12,376 

75,497 

07,573 

07,073 

126,033 

213,!100 

213,906 

(129,1851 

04,721 

84,n1 

(S0,9G9) 

33,753 

33,753 

16,402 

52.155 

52.155 

20,766 

72.941 

72,941 

14,111 

07,052 

February 1&, 200& 



. Fountain Vantana MalrapaiUan Olslrlol t'rajacl 
Ganoml Obllgatfon Bond FlrumtJno Analys1!1. 
To•-Exompt Non Ralod Flnonclng@ 6.501\ 

Caah Flow Analysis 

Praporty Ta:a. rnft~tmtsUan 
Beg!nnlog Rw;ltlenllat Ml"il Vnlut1 
Addlt]O~!i 

Reassessment Appteci.atlan 
Apprt!tialion Rate% 
Endlng Rcsldemlaf Mkt Value 

Rosldl!ntlal Markel Vah.Jo fer Assessed Valpe 

Beglnnlng Commercial Mkt Valuo 
Addllltms 
Reaa:coumont Apprndation 
Appral!la~on Rata% 
Endlng Commercial Mkl Value 

Cornmereinl Market Vnlua fer Asse!l:sed. Vakm 

Total Markel Value 

Total Market Value for kloessed VQkm 

Residential Assassment % 
Commartlal As:oos:oment '% 

Rosttf011Ual Asaoascll Voluo 
Cammorclat A&aoasod Vafuo 
TDt:ll Aa11onml Valua 

D/SMR!Lovy 

Roolllenllol Propor1y Tax Rovanoo {1 yr Lng) 
Common:lol Properly Tn• Rovenuo {lyrLag) 
DJS Pta~arty Tbz Ra¥onua 

Not Dabt Sorvlco 
Oebl Servic.a 
Capllall<od lntornsl 
DSRFund 
Total Not Debt SurviCD 

Cavarago RDUa 
CI:IYatuge Rutla •@ 5G MUis 

Re~venua Aflar OJS 

Opar.1Una MUJ Lovy 

Residential Property Tax Revenue (1yr lug) 
Commott:!nl PtnpcrtyT•• R•von"" {lyr Lag) 

OparaUng Preparty Tax Ravonua 

Total Mill Lovy 

Cash aatunca summary. E:lclUdlnu O&M 
B~lnnlng Cash Balance 
Band Issue ... Net Prm:.eeds 
Deposits ... Revenue Aft or 015 
Devolo.pcr DIS AavnnceS 
Developer Pmject Cost Advanco!l 
Dnve!oper Rcpayrmml!l 
DIS Ttansfers 
Pmjed. Qr.ots 
Ending Bat:ina!l 

Ocvalapor Advancas Summmy 
Beginning Balam;e 
Developer Adv:mces 
D!!voloper Repayment!: 

· Interest @ .0,00% 
Erld;ng Bal:lnco 

Band tssua Summary 
Gms!l Sand Pmcoeds 
Cns1.! Clf IBSUBn~ 
OSRFond 
C:op!lOit::ed lnlrmtst 
Ropaymont or Oovolopar Held Bands 

Prapnrad by RBC CapUal Marko\s 

1 201~1 - - -- 202or- __ 2o211---~-. -lio22J~~---:zo2J!~~---2o241·~----2025J ________ 202&1 _____ -:zD2!] _____ -ruaJ---~mlJr---- --- 2o3o[ 2aJ11 

109,813,6!17 109,013,007 . 109,813,657. 1W,613,ali7 109.013,667 109.013,667 109,813.667 109,813.667 109.813.667 109,813,661 109,013,667 too.al3.oo7 109,813,667 

o.oo% o.oo~• o.oo~~ n.oo~~ o.oo% o.oo·t~ o.oar. 
I lo9,81J,ss71 109,813,6671 1o9.B13,6B71 109,61J,6o71 1D9.B1J.se71 I09.013.6e71 I09.B13,667l 109.813.667! 109.613.6671 loe.n13.sn71 109.013.6671 109,613,6671 loe.o13,6s7! 

I 109.813,6671 109,513,667 I 109,013,6671 109,613,6671 1D9,B13,667J 109,013,6671 109,013,6671 109,813,6671 109,013,6671 109,013,6671 109,813,6671 109,613,6671 109,813,667 I 
84.279,032 64,279,632 84.279,832 114.279,832 04,279,832 114,279.!132 84,279,832 64,279,032 04,279,!!J2 84,279,632 84,279,832 64,279,832 84,279,832 

0.00~. 0.00% 0,00~-i O,DO% D.Do-~ G.OO% D.OD% 
[ 84,:!79,6321 84,279,8321 84,279,6321 ll4,279,8l2l M,279,UJ21 ll4,279.B32I 84,279,8321 !!4,279.8321 B4.279,B32I 84,279,632! B4,2m,o32l--84;:17!l;il32! ll4.279,B32I 

I 84.:lm.832 I a4,Z7D,8Jzl B4.279,B32I o4.27D,832I 84,279,8321 o4.~79,BJ2 I 84,279,8321 o4,z7e.s3zl o4.27D,n3zl B4.279,aJzl 84.279.832 I 04.z7e.o3zl B4.279.8JZI 

I 194.093.499! 194.093,4991 194,093,4991 194,09l,499f 194,093,4991 194,093,499! 194,093,4091 194,093,490 I 111.t.DD3,4991 194,093,499! 104,093.4991 194,093,4991 194,093.4991 

I 194,09l,499l 194,093,4991 194,093.499 I 194.993,4991 194,093,4091 194,093,4991 1B4,09J,4DDI 194,093.4091 194.093,4991 194,093,490 I 194,093,4991 194.093,490 I 194.093,4991 

7.96'V. r..oo•A 7.aa·,~ 7.9G'r". 7.!JG% 7,9G~~ · 7.00% 7.DG"% 7.90~~ 7.9&,.... 7,!JI:w. 7.96% 749fi% 
Z!J,OO,~ 29.00~~ 29.00% 29,00% 29.0Do/. 29,00% 29.00% 29.00~ 29.00% %!J.Dtw. 29.CIQIJ, 29.00~~ 2!1.D01~· 

8,741.168 I 8,741,166 I . -- ii;7~1.16iT~-- 9,741,16lfl~lfal·--a;741,16Bf- -ii;741;tlliiT-- -IJ,141;161ir 8,741;169 I - -- o;141,168l a,741,1B8 I 9,741,100 I 8,741,168 
24.441,15t 24,441,151 
33.102.-319 33,102,319 

I lo.uoo I zs.ooo I 'ZS.ooo I 25.ooo I zs.ooo I 2s.ooo I 2s.oool 25,oon I zs.ono I 25.oau I zuoof :tS.tititfl zs.ooo 1 
218,529 218,529 210,529 218,529 216,52!1 216,529 218,52!1 216,529 218,529 218,52!1 218,529 219,529 218.529 
611,029 611,029 611.029 611,02!1 611.02!1 611,029 611,02!1 611,029 611.029 611,02!1 611,029 611,029 611,029 

093,775 693,500 892.2SO 090,025 691.82S 692,325 891,525 . 889,425 Bll1,025 806,000 809,025 895,750 895,200 

(33,1001 (33,1601 (33,1601 (JJ,1DO) (33,1801 (33,100) (33.1801 (33,160) (33,100) (33,100 (33,180) (33.180) (JJ.16DI 

060,596 UG0~32D 159,870 056,11.45 BSB,D45 959,145 asn,J45 856,245 857,845 662,820 855,845 892,670 862,020 

1.02 1.02 1.02 1.03 1,02 1,02 1.02 1.0l 1.03 1.02 1.03 t.D2 1.02 

z.o• 2.04 2.05 2.05 z.os 2.05 z.os 2.05 •••• 2,04 z.os 2,04 2.04 

18,736 191011 20,261 22,486 20,006 20.106 20,988 23,086 21,496 16.511 2l.4B6 16,761 17,311 

7.DDD 7.0DQ 7.000 7.000 7,00G 7,000 7.000 T.doO 7,000 7.000 7.000 7.000 7,000 

61,188 61,188 &1,166 61,188 61,108 61,188 81,186 81,108 61,188 61.188 61.188 61,188 61,186 

171.069 171,098 171,688 171,000 171.066 171,098 171,088 171,000 171,088 171,01lB 171,008 171,086 171,086 

I 232,2761 232,276! 232,2761 232,m 1 232,27s 1 232,27G I 232,2761 232,27G I 232,2761 232,2761 232,2761 232,2761 232,2761 

I 32.ooo I 32.ooo I l:z.ooo 1 32,ooo I 32.ooo 1 l2.ooal 32.ooo 1 l>.ooo I 32,ooo I 32,808 I 32.ooo I 32.ooo 1 Jz.ooo I 

67,052 105,788 124,799 145,0GO 161,546 188,2l2 200,418 229,404 252,4!10 273,!176 29D,4B7 313.973 330,734 

-
18.735 19,011 20,261 22,466 20,686 20.166 20,986 23.086 21,486 16,511 23,486 16,761 17,311 . 

105,788 124,799 145,060 167,546 186.232 208,410 229,404 252,490 273,076 2!30.487 313,073 J:W,734 348.045 

Pao•7 FobruAry1G, :ZODG 



~auntaln VatttiU1D M'GtrapolltDn Olslrlct Prajoct 
Ganoml ObUgathm Bond Flm1nclng Analyals 
Tox-Exompl Non RDiad Financing@! &.50'1\ 

Cnah Flaw An;lysls. 

Praporty Tax lnrcllTUllfan 
Beginning Rosldcntlal Mkt Vu.luo 
Ad<f!Ucns 
Re~ss~mont Appma;iation 
Apprsciil~on Rata% 
En<flng Residential Mkl Va!uo 

ResltmnUnl lt.imhel Value {cr As!:IDS!Uid Value 

B~nnlng commotcinl Mkl Value 
Add!Ucn!i 
Rcosse~smont Appfociation 
Appreclution Rato% 
En<flng Commorelol Mkl Voluo 

Commnrtlal Marknl Va!uo fat Asse!i!il:!d Value 

Tolal Market Value 

Totai Marke-t Value for As!:eued Value 

Residential As.s~:~ssment % 
Commen:Jot Assessment •"-

RbSfdanUDI Al!loS!IOd Valuo 

Comtnurc1al Auvssad V:.lua 
T~:~tal ~sausad Val.uo 

DISMIIIL•vy 
Resldanlfal Property Tax R~V!!nt~n {1yr Lag) 
Common::lal Property Ta• Revonue ( lyr Lao) 
OIS Jlraparty T.ax ~I!:VItnun 

Spaclnc Ownorahip Tax @ 11.00% 

I 20321 20331 20341 2ili[- ----2o361.. · 2iJJ71 20J8! Talal•! 

109,813,667 109,813,667 109,013,667 10U,013,557 109,813,667 109,013,657 109,813,567 

O,OD'~ O.DD~{J. 0.00% 
r -- wn.IH:J:Mn-- 1ao:a1:i.ss7r 1D!l.ll13,as7! 1o9,81J.s57! 1oo.s1J.oo71 1D9.utJ,san 109,D13,s67l 

I 109,813,6671 109,813,087! 109,813,6671 109,813.6671 100.813,6071 t09,613.6G71 109.813.6571 

64,279,632 04,279,632 84,279,832 64,219,!132 84,279,632 64,279,632 64,279,832 

0.00"/• O.OD% 0.00% 
I 84,279.6321 04,279,8321 64,279.8321 64.279~· B427il.@--· il~1!79.63ZT 114,279,8321 

I 04,279.8321 64,279,8321 64.279,6321 64,279.0321 64,279,8321 64,279,6321 84,279,8321 

I 194.ooJ.4ool 194Ml.4oo! 194,oaJ,499I to4.osJ.499l 1!l4.o93,4oel 1o4,ooJ,49ol 194,oo3,4ool 

I 194.oo3.499l 194.o93.4aol 194,093.49ol 194,093,4991 194,o93,4aal 194,o93,49sl 194,093,4991 

7.96o/. 7.96"A. 7.96% 7.96*/. 7.9511t. 7.90% 7~95.% 

29.DM~ 2D.OG% 29.00'1~ 29.00%. 29,00~~ 29.00~,. 29.0\W. 

8,741.1GB 8.,741,168 8,741,168 0,741,180 B.741,1fiB B,741,16a 8.741,1BB 
24,441,151 24,441,151 24,441.151 24,441,151 24~441,15'l 21!1,441.151 24,441,151 
33,18.2.319 33,182,319 33,102,319 33,182,310 33,182,319 33,102,319 33,102,319 

I <s.ooo I .25.ooo I :zs.ooo I :zs.ooo 1 2s.noa 1-- · -zs.oon 1 -1 

95,033,562 
14,780,10~ 

01,000,807 
3,273;025 

210,529 . 218,525 210,529 210.525 218,529 218,529 218,525 6,224,057 
611,029 511.025 611,029 611.029 611,029 611,029 611,0;?!1 15,597,788 

I 82B,SSB I 029,5581 829,558 I 829,550 I 029,55111 62~-:!1,021,846 I 
I 49,7731 49.7731 40,7731 49,7731 49,7731 4o,ml 1,309,3111 

!Total 1:1/S R•vonua I · 019,3311 079,331 I 019,3311 879,331 I 879,331 I 879,331( 870,331 I 23,131,@ 

Not Dobt Sdrv.lca 

Dabl Sanrlce 092,700 093,250 091,525 692,525 895,925 676,400 1.970,250 25,963,525 
(;a~!lallzod lnllltllst (1,617,525) 
DSRFund (33.180) (33.180) (33,1601 (33,1001 (33.180) (15,590) (1,106.000) (1.934,645) 

ITolal Net Debl Sa...,lco I 859,520 I BBO,D70 I .950,345 I 859,345 I . 052,7451 859,010 I BBA,250 I 22.411,3551 

Cavan~ooRatlo I ...... 1 ...... 1 ..... 1 .. I i I I 

~~;I ~;;I ~~;I ~~I 1.021 1.621 1.D21 
Cavaruga RoUa -@ 50 Milts 

flav~tnua After DIS 

Opar.JIIng Mm I.J>vy 

Resldenlfal Prcporty Tnx Ro\tf!nuo (1yr Lag) 
Commordnl Pmporty Ta• Revant~o (1yr Log) 

Oporatfnp Proparty Tax Rava:nuo 

Tolol MUilevy 

Cash Ba!aoca SummQry•&dudlng Q&M 
Beginning cash Balance 
Bond l!isun- N!l;t Pro.:ttods 
O~.po:Jib: - R=ven"e: After DIS 
Devplopcr 0/S Adv~ces 
O~velapor Project Colit Advam:e:; 
Dcvc!opo:r Rcpt~ymenl:s · 
0/S Trarnot.eno 
PmjedCosls 
Ending Bnlnn~u 

Dovolopor Advunces Summary. . 
Boglnnlng Balanco 
Developer Advances 
Developer Repnymontu 
lntara•t@ 8.00% 
En~lng Balanco 

Bend Jnuo Summary 
Gross Bond PmcoOds 
Casts of tu.suqnco 
DSR Fund 
Cnpitalizod Wcro101 
Repayment Df Oavoiopar Hold Band!! 

P111parcd b)' RBC Cupllal M.atkats 

2.04 2..05 2..03 

19,811 10,261 20,!106 11J.fnl6 1&,580 19,521 15,001 

7.000 7.U60 7,ijQO 7.000 7.000 7.000 7.UDO 

61,168 81,188 61,180 61,100 61,188 61,160 81,188 
171,08S 171,088 171,080 171,088 m.naa 171,080 171,088 

I 232,27&1 232,276) 232,27&1 232,278 I n2,mL 232,27&1 232,27&1 

I 32.060 I 32.000 I 32.000 I 32..000 I l2.DDD I 32.000 I 7.000 I 

348,045 3G7,D5G 307,117 4Ull,103 428,Ull9 444,675 464,1!16 

19,011 19,251 2D,BDG 19.9116 10,506 19,521 15,081 

'367,858 387,117 40B,103 428,089 444,675 464,196 479,277 

. 

Paga I 

710,790 

1,742,736 
4,367,381 

6,110,1t71 

090,943 

5.9119.077 
(240,513) 
(160,153) 

{5,999,677) 
479,277 

5,999,877 
(0,340,513) 
2,340,630 

11.060,000 
3t1,0M 

1,105,000 
1,542,901 
8,100,000 

Fubruary 1&, 2DOG 



Fountnln Venlana Metropolitan District Projoct 
Genernl Obligation Bond Flnnnclng Analysis 
Tax·!Oxempt Non Rated Financing @ 6,50% 

Debt Service Information 

Debt lssuo - 2008 
Date 
Principal 
Ccupcn 
Interest 
Total f'+l 
DSR 
CIF 
Net New DIS 

D .............. ~ ..... - ........ 
Dale 
Principal 
Coupon 
lnlmest 
Total P+l 
DSR 
CIF 
NctNowOIS 

Total Senior Debt Sttrvlce 
Dale 
Principal 
lnlerest 
Total P+l 
OSR 
CIF 
NetNewOIS 

Prap....,d by RBC Cupllal Murkuls 

2006 2007 2008 

-
6.500% 
88,319 
88,319 

-
(88,319) 

. 

2006 2007 2008 

2006 2007 2008 

- . -- . 88,319 

- - 88,319 
. . . 
. . {88,119) 
. - . 

2009 2010 2011 

- 65,000 
6.500% 6.500% 6.500% 

353,275 353,275 353,275 
353,275 353,275 418,275 

. {16,305) 
(353,275) (353,275) -

- . 401,970 

2009 2010 2011 

6.500% 
91,406 
91,406 

. 
(91,406) . 

2009 2010 2011 
. 65,000 

353,275 353,275 444,681 
353,275 353.275 509,681 . (16,305) 

(353,275) (353,275) (91,406) 
. 401,970 

PDgDD 

2012 2013 2014 2015 2016 2017 
70,000 75,000 80,000 85,000 90,000 95,000 

6.500% 6.500% 6.500% 6.500% 6.500% 6.500% 
34!1,050 344,500 339,625 334,425 328,900 323,050 
419,050 419,500 419,625 419,425 418,900 418,050 
(16,305) (16,305) (16,305) (15,305) (16,305) (16,305) 

- . . - . 
402,745 403,195 403,320 403,120 402,595 401,745 

2012 20!3 2014 2015 2016 2017 
. . - . 30,000 110,000 

6.500% 6.500% 6.500% 6.500% 6.500% 6.500% 
365,625 365,625 365,625 365,625 365,625 363,675 
365,625 365,625 365,625 365,525 395,625 473,675 

- - (16.875) (16,675) (16,875) (16,875) 

(365,625) (365,625) . - - -. . 348,750 348,750 378,750 456,800 
---

2012. :1.013 2014 2015 :1.016 2017 
70,000 75,000 00,000 85,000 120,000 205,00(} 

714,675 710.125 705,250 700,050 694,525 686,725 
784,675 755,125 705,250 705,050 014,525 891,725 

(16,305) (16,305) {33.180) (33,180) (33,180) (33.180) 

(365.625} (355,625) . - . 
402,745 403,195 752,070 751,6'/'0 781,345 858,545 

February 16, 2006 



Fountain Ventana Metropolitan District Projoct 
General Obligation Bond Financing Analysl• 
Tax-Exempt Non Rated Financing@ &.50% 

Debt Service lnfonnatlon 

Dllllt Issue· 2008 
Date 
Principal 
Coupon 
lnlatesl 
Total P+l 

05R 
CIF 
NctNewors 

Dcbt.lssuo • 2011 
Date 
Pnnclpal 
Coupon 
Interest 
TolalP+I 
05R 
CIF 
Net Now DIS 

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

Total Senior Debt Service 
Date 
Principal 
tntemst 
Total P+l 
DSR 
CIF 
~~~-DIS 

Prepared by RBC Capital Markets 

2018 2019 
105,000 110,000 
6..500% 5.500% 

316,875 310,050 
421,875 420,050 
(16,305) (16,305) 

. . 
405,570 403,745 

2018 2019 
120,000 125,000 

6.500% 6.500% 
355,525 348,725 
476,525 473,725 
(16,875) (15,875) 

. . 
459,650 456,850 

2018 2019 
225,000 235,000 
673,400 658,775 
898,400 893,775 
(33,100) (33,180) 

. . 
865,220 B60,5B5 

2020 2021 2022 
115,000 125,000 130,000 
6,500% 6.500% 6,500% 

302,900 295,425 287,300 
417,900 420,425 417,300 
(16,305) (16,305) (16,305) 

. . . 
401,595 404,120 400,995 

2020 2021 2022 
135,000 140,000 150,000 
5.500% 6.500% 5.500% 

340,600 331,825 322,725 
475.600 471,825 472.725 
(16,875) (16,875) (16,875) 

. . . 
458,725 454,9SD 455,850 

2020 2021 :ZDU 
250,000 265,000 28(),000 
643,500 627,250 610,025 
893,500 892,250 890.025 
(33,180 (33,160 (33,160} 

. . . 
860,320 859,070 856,045 

Page 10 

2023 2024 2025 2026 2027 2.028 2029 

140.000 150,000 160,000 170,000 180,000 195,000 205,000 
6.500% 6.500% 6.500% 6.500% 6.500% 6.500% 6.500%' 

278,850 269,750 260,000 249,600 238,550 226,850 214,175 
418,050 419,750 420.000 419,600 410,550 421,850 419,175 
(16,305) (16,305) (16,305} (16,305) (16,305) (16,305) (16,305 

. . . . . . . 
402,545 403,445 403,695 403,295 402,245 405,545 ___ 4f12.B70 

2023 2024 2025 2026 2027 2028 2020 
160,000 170,001} 180,000 190,001} 205,000 220.000 230,000 

6.500% 6.500% 6.500% 6.500% 6.500% 6.500% 6.500% 
312,975 302.575 291,525 279,825 267,475 254,150 239,850 
472,975 472.575 471.525 469,825 472,475 474,150 469,65() 
(16,875) (16,875) (16,875) 16,875) (16.875) (16,875) (16,875) 

. . . . . . 
456,100 455,700 45~50_ ...... 452,950 455,600 457,275 452,975 

2023 2024 2025 2026 2027 2028 2029 
300,000 320.000 340,000 360,000 385,000 415,000 435,00() 
591,625 572,325 551,525 529.425 506,025 461,000 454,025 
891,825 892,325 691,525 889,425 891,025 896,000 889,025 
{33,180) (33.180) {33,180) (33,180) (33,180) (33,100) (33,180) 

. . . . . . . 
858,645 059,145 858,345 656,2_45 857,845 862,820 855,845 --

FubnJarY 16, 2006 



Fountain Ventana Melropollllm Dlslrlct Project 
General Obligation Bond Financing Analysis 
Tax-Eocempt Non Rated Financing @ G.SOo/. 

Dobt SorvlcolnrormaUon 

Debt lssuo • 2008 
Dale 
Principal 
Coupon 
Interest 
TolaiP+I 
OSR 
CIF 
Not New DIS 

Oabt lssua • 2011 
Onto 
Principal 
Coupon 
tnlerast 
Tolal P+l 
DSR 
CIF 
Nat NawD/S 

Total Senior Debt Service 
Date 
Principal 
lnlerast 
Total P+l 
OSR 
CIF 
_Nat Now 015 

Prcparoi! by RBC Capital Marl<ets 

2o:JO 
220,000 

6.500% 
200,850 
420,850 
(16,305) 

404,545 

2030 
250,000 

S.SOO'l'o 
224,900 
474,900 
(16,815) 

. 
45_8,02.5 

2030 
470,000 
425,750 
895,750 
(33,180) 

-
8G2.,!i70 

2.031 2032 
235,000 250,000 

6.500% 6.50% 
186,550 171,275 
421,550 421,275 
(16,305) (16.305) 

. . 
405,245 404,970 

2031 2032. 
265,000 280,000 

6,500% 6.50% 
208,650 191,425 
473,650 471,425 
(16,875) (16,875} 

- . 
456,775 454,550 

2031 2032 
500,000 530,000 
395,200 362,700 
895,200 892,700 
(33,180 {33,180) 

. . 
862,020 BS9,520 

2033 2034 2.035 2.036 2.037 2.038 Totals 
265,000 280,000 300,000 320,000 330,000 890,000 5,435,000 

6.50% 6.50% 6.50% 6.50% 6.50% 5.50% 

155,025 137,500 119,500 100,100 79,300 57,850 7,626,369 
420,025 417,800 419,600 420,100 409,300 947,850 13,061,369 
{16,305) (16,305) {16,305) (16,305) (0,153) (543,500) (975,583) . . . . . . (794.869) 
403,720 401,495 403,2.95 403,795 401,146 404,350 11,290,918 

2033 2034 2035 2036 2037 2030 Totals 
300,000 320,000 340,000 365,000 380,000 960,000 5,625,000 

6.50% 6.50% 6.50% 6.50% 6.50~· 6.50% 
173,225 153,725 132,92.5 110,825 87,100 62.400 7,277,156 
473,225 473,725 472,925 475.825 467,100 1,022,400 12,902,155 
{16.875) (15,875) (16,5751 (16,675) (8,436) (562,500) (959,063) 

. . . . . . (822,656) 
456,350 ___ 456,6_5_0_ --- --- _456,050 456,950 -458,663 459,900 11,120,438 

2033 2034 2035 2036 2037 2038 Totals 
565,000 600,000 640,000 685,000 710,000 1,850,000 11,060,000 

328,250 291.525 252,525 210,925 166,400 120,250 14,903,52.5 
893,250 891,525 892,525 895,925 876,400 1,970,250 25,963,525 
(33,180) 33,180) {33,180 33,180 (16,590) (1.1 05,000) (1 ,934,645) 

. - . - . . (1,617,525) 

860,070 858_,3~5- - _ _B51l,345 862,745 859,810 864,250 22,411,355 

Page 11 Febnlllry 16, 2006 
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Februmy 17,2006 

Re: Ventana Metropolitan District 
Fountain, Colorado 

To Whom It May Concern: 

RBC Capital Markets is representing the petitioners of the Ventana Metropolitan District (the "District") in 
connection with financing the public improvements of the District. In that capacity, RBC Capital Markets has 
provided advice in regard to the structuring of the proposed indebtedness of the District. RBC Capital Markets 
considers that the enclosed Financial Plan presents a debt structure that is feasible based upon the revenues 
produced by the assumed future development and growth within the District, and that the projected revenues of 
the District will be sufficient to satisfY the District's debt obligations. 

Thomas Wendelin 
Vice President 

Suite 2150 
1200 17111 Street 
Denver, CO 80202-5822 

(303) 595-l200 
Fax (303) 595-1220 

RBC Capital Markets 
Member NYSE/SlPC 



Fountain Ventana Metropolitan District Project 
General Obligation Bond Financing Analysis 
Tax-Exempt LOC Financing @Ali-In 5.50% 

Bond Issue Summary Information 

Gross Bond Proceeds {Issued September, 1) 

Issuance Costs 

Debt Service Reserve Fund. 

Capitalized Interest 

Repayment of Developer Held Bonds {Principal & Accrued Interest 

Capitalized Interest Requirement 

Capflalized Interest Reinvestment Rate 

Total Principal 

Total Interest 

Total Letter of Credit Fees 

Total Debt Service 

Less: Capitalized Interest 

Less: Debt Service Reserve Fund (Principal & Earnings@ 3%) 

Total Net Debt Service 

Maximum Annual Net Debt Service 

Interest Rate on the Bonds 

Annual Credit Enhancement Fee 

All·ln Rate 

Debt Service Coverage Requirement 

Term 

Cash Flow Summary Information 

Tax, Revenue & Growth Assumptions 

f Total Mill Levy Cap (Debt Service plus O&M) 

I Debt Service Mill Levy Needed for 1.Dox Coverage 

Residential Property Value Appreciation Rate (Biennial) thru 2015 

Commercial Property Value Appreciation Rate (Biennial) thru 2015 

Residential Assessment Rate 

Commercial Assessment Rate 

Prepared by RBC Capital Markets Page 1 

2008 
Bonds 

$6,085,000 

$264,538 

$608,500 

$711,962 

$4,500,000 

9/2008-12/201 0 

0.00% 

$6,085,000 

$5,131,650 

$1,924,369 

$13,141,019 

-$753,019 

-$1,092,258 

$11,295,7 43 

$406,420 

4.00% 

1.50% 

. 5.50% 

1.00 times 

30 Years 

50.000 

25.000 

4.00% 

2.00% 

7.96% 

29.00% 

2011 
Bonds Total 

$6,210,000 $12,295,000 

$262,413 $526,951 

$621,000 $1,229,500 

$726,587 $1,438,549 

$4,600,000 $9,100,000 

9/2011-12/2013 9/2008-1212013 

0.00% 0.00% 

$6,210,000 $12,295,000 

$4,854,500 $9,986,150 

$1,820,438 $3,744,806 

$12.,884,938 $26,025,956 

-$768,488 -$1,521,506 

-$1,058,805 -$2,151,063 

$11,057,645 $22,353,388 

$460,375 $861,990 

4.00% 4.00% 

1.50% 1.50% 

5.50% 5.50% 

1.00 times 1.00 times 

27Years 30 Years 

50.000 50.000 

25.000 25.000 

4.00% 4.00% 

2.00% 2.00% 

7.96% 7.96% 

29.00% 29.00% 

February 16, 2006 



'· Year 
Code· · Category Subcategory · ··Phase ·Type Completed 
1 Single-Family Series 1 1 Residential 2006 
2 Slngte-Famlly Series 1 1 Residential 2007 
3 Single-Family Series 1 1 Residential 2008 
4 Single-Family Series 1 1 Residential 2009 
5 Single-Family Series2 1 Residential 2006 
6 Single-Family Series2 1 Residential 2007 
7 Single-Family Series2 1 Residential 2008 
B Single-Family Series2 1 Residential 2009 
21 Retell Grocery Center RC Commercial 2009 
9 Business Park Various BP Commercial 2008 
10 Business Park Various BP Commercial . 2009 
11 Business Park Various BP Commercial 2010 
12 · Business Park Various BP Commercial 2011 
13 Business Park Various BP Commercial . 2012 
14 Business Park Various BP Commercial . 2013 
15 Business Park Various BP Commercial .. 2014 
16 Business Park Various BP Commercial 2015 

Residential Total 
Commercial Total 
Total 

Prepared by RBC Capital Markets 

Fountain Ventana Metropolitan District Project 
General Obligation Bond Financing Analysis 
Tax-Exempt LOC Financing @ All·ln 5.50% 

Development Detail 

2.00'/.Res 
1.00%Comm 

2005 Inflated 
Cost Cost Total 

S/For S/For SIF or 
.. Unit Unit Units Ttl Mkt Value 

205,000 209,100 4 820,000 
205,000 213,282 30 6,150,000 
205,000 217,548 50 10,250,000 
205,000 221,899 45 9,225,000 
275,000 280,500 4 1,100,000 
275,000 286,110 50 13,750,000 
275,000 291,832 100 27,500,000 
275,000 297,669 75 20,625,000 

125 130 108,000 13,500,000 
125 129 50,000 6,250,000 
125 130 50,000 6,250,000 
125 131 50,000 6,250,000 

·. 125 . . 133 50,000 6,250,000 
125 134 75,000 9,375,000 
125 135 75,000 9,375,000 
126 137 75,000 9,375,000 
125 138 75,000 9,375,000 

358 89,420,000 
608,000 76,000,000 

165,420,000 

Page2 

Inflated Inflated 
Commercial Residential Inflated Ttl Mkt . · Commercial . Residential 

Market Value Market Value .. Value ... , Market Value Market Value 
. 820,000 836,400 - 836,400 

- 6,150,000 6,398,460 . 6,398,460 
. 10,250,000 1o,an,3B2 - 10,877,382 
- 9,225,000 9,965,437 - 9,985,437 

- 1,100,000 1,122,000 . 1,122,000 

- 13,750,000 14,305,500 . - 14,305,500 

- 27,500,000 29,183,220 . 29,183,220 

- 20,625,000 22,325,163 - 22,325,163 
13,500,000 . 14,048,154 14,048,154 . 
6,250,000 . 6,439,361 6,439,381 -
6,250,000 - 6,5oa,n5 6,503,775 -
6.250,000 . 6,568,813 6,568,813 -
6.250,000 . 6,634,501 6,634,501 -
9,375,000 - 10,051,269 10,051.269 -
9,375,000 . 10,151,782 10,151,782 -
9,375,000 . 10,253,299 10,253,299 -
9,375,000 - 10,355.832 10,355,832 -

. 89,420,000 95,033,562 - 95,033,562 i 
76,000,000 . 81,006,807 81,006,807 -
76,000,000 89,420,000 176,040,369 81,006,807 95,033,562 
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Inflated Market Value· Annual Additions (Year Completed) 
Type Category I Subcategory 2006 2007 2008 
Residenl!al Single-Family !Series 1 836,400 6,398,460 10,877,382 

Series 2 1,122,000 14,305,500 29,183,220 
Slngle'Famlly Total 1,958,400 20,703,980 40,060,602 

Residential Total 1,958,400 20,703,960 40,060,602 
Commercial Relall Grocery Center 

Retail Total 
Business Pari< Various 6,439,381 
Business Park Total 6,439,381 

Commercial Total 6,439,381 
Total 1,958,400 20,703,960 46,499,983 

Inflated Market Value- Cumulative (Year Completed) 
Type Category !Subcategory 2006 2007 2008 
Residential Single-Family !Series 1 836,400 7,234,860 18,112,242 

JSeries2 1,122,000 15,427,500 44,610.720 
Single-Family Total 1,958,4110 . 22,662,360 62,722,962 

Residential Total 1,95BAOO 22,662,360 62,722,962 
Commercial Retail !Grocery Center 

Retail Total 
Business Pari< tvarioils 6,439,381 
Business Park T otat 6,439,381 

Commercial Total 6,439,381 
Total 1,958,400 22,662,360 69,162,343 

Assessed Value· Cumulallve (Tax Collection Year) 
Type Category !Subcategory 2008 2DD9 201!1 
Residential Single-Family jSeries1 66,577 575,895 1,441.734 

ISeries2 89,311 1,228,029 3,551,013 
Single-Family Total 155,889 1,803,924 4,992,748 

Residential Total 155,889 1,803,924 4,992,748 
Commercial Retail !Grocery Center 

Retail Total I 
Business Park !Various 1,867,421 
Business Park Total 1,867,421 

Commercial Total 1,867,421 
Total 155,889 1,803,924 5,860,169 

Residential Assessment% 
Commercial Assessment 11k 

Prepared by RBC Capital Markets 

Fountain Ventana Metropolitan District ProJect 
General Obligation Bond Financing Analysis 
Tax-Exempt LOC Financing@ All-ln 5.50% 

Development Summary 

2009 2010 2011 2012 
9,985,437 

22,325,163 
32,310,600 
32,310,600 
14,048,154 
14,!148,154 

6,503,775 6,568,813 6,634,501 10,051,269 
6,503,775 6,568,813 6,634,5111 10,051,269 

20,551,929 6,568,813 6,634,501 10,051,269 
. 5_2,8lj2.529 6,568,813 6,~34,501 10,051,269 

2009 2010 2011 .2012 
28,097,679 28,097,679 28,097,679 28,097,679 
66,935,883 66,935,883 66,935.883 66,935,883 
95,033,562 95,033,562 95,033,562 95,033.562 
95,033,562 95,033,562 95,033,562 95,033,562 
14,048,154 14,048,154 14,048,154 14,048,154 
14,048,154 14,048,154 14,048,154 14,048,154 
12,943,156 19,511,969 26,146,470 36,197,739 
12,943,156 19,511,969 25,146,470 36,197,739 
26,991,310 33,560,123 40,194,624 50,245,893 

122,024,872 128,593,685 135,228,186 145.279,455 

2011 2012 2013 2014 
2,236,575 2,236,575 2,236,575 2,236,575 
5,328,096 5,328,096 5,328,096 5,328,096 

·7,564,572 . : 7,554,672 -7,564,672 .. 7,564,672 
7,564,672 7,564,672 7,564,672 7,564,672 
4,073,965 4,073,965 4,073,965 4,073,965 
4,073,965 4,073,965 4,073,965 4,073,965 
3,753,515 5,658,471 7,562,476 10,497,344 
3,753,515 5,658,471 7,582,476 10,497,344 
7,827,480 9,732,436 11,656,441 14,571,309 

15,392,152 17,297,107 19,221,113 22,135,981 

Page 3 

2013 2014 2015 2016 2017 Total 
28,097,679 
66,935,883 
95,033,562 
95,033,562 
14,048,154 
14,048,154 

10,151,782 10,253,299 10,355,832 66,958,652 
·10,151,782 10,253,299 10,355,832 66,958,652 
10,151,782 10,253,299 10,355,1132 81,006,807 
10,151,782 10,253,299 10,355,832 176,0411,369 

2013 2014 2015 2016 21117 
28,097,679 28,097,679 28,097,679 28,097,679 28,097,679 
66,935,883 66,935.883 66,935,883 66,935,883 66,935,883 
95,033,562 95,033,562 95,033,562 95,033,562 95,033,562 
95,033,562 95,033,562 95,033,562 95,033,562 95,033,562 
14,048,154 14,048,154 14,048,154 14,048,154 14,048,154 
14,048,154 14,048,154 14.o48,154 14,048,154 14,048,154 
46,349,521 66,602,820 66,958,652 66,958,652 66,958,652 
46,349,521 55,602,620 66,958,652 55,958,652 66,958,652 
60,397,675 70,650,974 81,006,807 81,006,807 81,006,807 

155,431,237 165,684,536 176,040,369 176,040,369 176,040,369 

' 
' 2015 2016 -2017 2018 . 2019 

2,236,575 2,236,575 2,236,575 2,236,575 2,236,575 
5,328,096 5,328,095 5,328,096 5,328,096 5,328,096 
7,564,672 7,564,672 7,564,672 7,564,672 7,564,672 
7,564,672 7,564,672 7,564,672 7,564,672 7,564,672 
4,073,965 4,073,965 4,073,965 4,073,965 4,073,965 
4,073,965 4,073,965 4,073,965 4,073,965 -4,073,965 

13,441,361 16,414,818 19,418,009 19,418,009 19,418,009 
13,441,361 16,414,818 19,418,009 19,418,009 19,418,009 
17,515,326 20,488,783 23,491,974 23,491,974 23,491,974 
25,079,997 28,053,454 31,056,645 31,056,645 31,056,645 
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ResidenUat Units & Commercial Square Footage- Annual AddiUons (Year Completed) 
Type Calt!gory I Sul:icategory 2006 2007 
Residential Single-Family !Series 1 4 30 

!Series 2 4 50 
Single-Family Total B 80 

Residential Total 8 80 
Commercial Retail !Grocery Center 

Retail Total 
Business Park IVaricus 
Business Park Total 

Commercial Total 
-

Residential Units & Commercial Square Footage- Cumulative (Year Completed) 
Type Category . I Subcategory 2006 2007 
Residential Single-Family !Series 1 4 34 

!Series 2 4 54 
Single-Family Total 8 88 

Residential Total 8 88 
Commercial Retail I Grocery Cenler 

Retail Total 
Business Park !Various 
Business Park Total 

Commercial Total 

2008 
50 

100 
150 
150 

50,000 
50,000 
50,000 

2008 
B4 

154 
238 
238 

50,000 
50,000 
50,000 

Fountain Ventana Metropolitan District Project 
General Obligation Bond Rnanctng Analysts 
Tax-Exempt LOC Financing @ AII.Jn 5.50% 

Development Sumlllllry 

2009 2010 2011 
45 
75 

120 
120 

108,000 
108,000 

50,000 50,000 50,000 
50,000 50,000 50,000 

158,000 50,000 50,000 

2009 2010 2011 
129 129 129 
229 229 229 
358 358 358 
358 358 358 

108,000 108,000 108,000 
108,000 108,000 108,000 
100,000 150,000 200,000 
100,000 150,000 200,000 
208,000 258,000 308,000 

Inflated Markel Value Per Residential Unit or Commarclal Square Fool· Annual Additions (Year Completed) 
Type Category !Subcategory 2006 2007 2008 2009 2010 2011 
Residential Single-Family Series 1 209,100 213,282 217,54B 221.899 

ISerias2 280,500 286,110 291,832 297,669 
Single-Family Total 244,000 ·258,800 267,071 269,255 

ResldcnUaf Total 244,800 258,800 257,071 269,255 
Commercial Retail I Grocery Cenler 130 

Ratalf Total 130 
Business Park I Various 129 130 131 133 
Business Park Total 129 130 131 133 

Commercial Total 129 130 131 133 

Prepared by RSC Capital Markets Page4 

2012 2013 2014 .2015 2016 2017 Total 
129 
229 
358 
358 

108,000 
108,000 

75,000 75,000 75,000 75,000 500,000 
75,000 75,000 75,000 75,000 500,000 
75,000 75,000 75,000 75,000 

... ···--· 
_ _jjll!l.QilQ 

2012 2013 2014 2015 2016 2017 
129 129 129 129 129 129 
229 229 229 229 229 229 
358 358 358 358 ··358 358 
358 358 358 358 358 358 

108,000 108,000 108,000 108,000 108,000 108,000 
108,000 108,000 108,000 108,000 108,000 108,000 
275,000 350,000 425,000 500,000 500,000 500,000 
275,000 350,000 425,000 500,000 500,000 500,000 
383,000 458,000 533,000 608,000 608,000 608,000 

2012 2013 2014 2015 2016 2017 Total 
217,811 
292.296 

·265,457 
265,457 

130 
130 

134 135 137 138 134 
134 135 137 138 134 
134 135 137 138 133 
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Estimated Metro District Property Tax Revenues . · · 
2006 2007 2008 

Residential Tax Revenues from 25 Mills - - 3,897 
Commercial Tax Revenues from 25 Mills - - -
Total ... ·.-; -~-·:~~~ ~- - - .' ·3,897 

Fountain Ventana Metropolitan District Project 
General Obligation Bond Financing Analysis 
Tax-Exempt LOC Financing@ All-In 5.50% 

Development Summary 

·2009 2010 2011 
45,!198 124.819 189,117 

- 46,686 195,687 
45,!198 , .. : 171,504 384,804 

2012 
189,117 
243,311 
432,428 

Estimated Metro.DistrlctBondlng Capacity -·Based on Taxes Two Years Forward and 30Year Debt 
21106 20117 2008 211119 2010 2011 2012 

Debt Service Coverage Ratlo 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Cumulative Capacity @ 8% Interest Rale - 400,000 1,800,000 4,200,000 4,700,000 5,300,000 6,100,000 
Cumulative Capacity@ 5% Interest Rate - 600,00~- 2,500,000 5,700,000 6,400,000 7,100,000 8,200,000 

Annual Properly Tax Calculation 
Market Assess Assessed Currrent District District Olstrlct 

PropertyTyp~' ·' ·' .·: .. Value,·: Rale Value Mills DIS Mills O&M Mills Ttl Mils 
Single Family 195,000 7.96% 15,522 46.118 25.000 7.000 32.000 -·------- . 

Prepared by RBC Capital Markets Page 5 

2013 2014 2015 2016 2017 
189,117 189,117 189,117 189,117 189,117 
291,411 364,283 437,883 512,220 587,299 
480,528 553,400 627,000 701;336 776,416' 

2013 2014 2015 2016 2017 
1.00 1.00 1.00 1.00 1.00 

6,900,000 7,700,000 8,500,000 8,500,000 8,500,000 
9,300,000 10,400,000 11,500,000 -- 1'1,500,000 11,500,000 

':.:·. 
Total· Annual .Monthly 
Mills ·Taxes Taxes 

78.118 1,213 101 
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Faunl:aln Vantnn::~ MPtrupaiUa:n Dl:;lricl ~ojoct 
Genaloll ObUo~Uan Sapd Flnu:nclng Atnllwo&la 
Tax•E.IOmpt LOC Rnanclng @ All•ln $.50% 

Cath Flow Anulyals 

Prapor1y Tax lnfurmatlon 
Seginnlng: RosldcnUal Mltt Voluc 
Additions 
Reassessment Appreciation 
Apprecfalfon ~nta'% 
Ending Residential Mkt Value 

Resldenllal Market Value far Assessed V.alue 

Beginning Ccrnrmm::ial Mkt Value 
Additions 
Renste!lcmont Apprnctation 
Appraoialiun Rato% 
Ending Commarclnl Mkt Vnfue 

Cummon:lnl Markel Value for As:ses~ed Vnlue 

Total Market Value 

Total Markol varue fnt Asses-sed Vnluo 

Resldenlial Assassmenl % 
Ccmmnn:inl Asse"mor11 % 

Rasldonllal Assasaad Va!ua 
Commcr~iaf P.a:~~a:.and Value 
Total Assessed Valua 

DIS MIIILovy 

Resldentinl Proper1y Tu:.: Revenue ( 1yr tau) 
Commercial PropertyTiiX Rovenue {1yrtog) 
tliS P1opl!f't)l Tax Rovonua 

f 20~~Lm . 2D07j 2oool 20onl 201ol ·20111 2012! 20131 20141 20151 201fil m71 20101 

1.958,400 22,740,090 02,BOI.2!lll 97,523,950 07.623,950 101,:528,900 101,928,908 105,590,064 105,590,064 109,B1J,tll!7 109,813,067 109,813,007 
1,0Sil,4DO 20,703,960 40,000,002 32,310,000 

70.336 2.512.052 3,904,950 4,061.156 4.223,603 
4.ao•,'t 4.DP% 4.00% 4..QO•A. 4.Db~~ D,QO~;, 

I 1,9sa.4oo I 22.74il.ile6! -aiao1:29liT~:05tq 97.523.nso I 1D1.528,9oal 1o1,52a,oosl 1o5,seo,oo41 1o5,5oo.o64l 109.613,6671 lo9.a13,6u7l 1D9.s13,667c::J~I 

I ·I 2,036,7361 22,74o.o9ol ns,313.3so I 97,623.950 I 1m,s2e.uoal 101,528,908 I 1os,s9o.os4l 1o5,s9o,o64l 1oe,o13.667l toa,813,667l 109,613,0671 to9.s1J.667I 

5,439,381 27,120,098 33,688,911 40,997,190 51,040,459 62,221.210 72,474,509 84,Z79,1l32 64,279,832 04,279,832 
6,439.381 20,551,929 6,5S9,613 6,634,501 10,051,269 10,151,782 10,253,299 10,355,832 

126.796 673,778 1,020,860 1,449,400 
2.00~~ 2.flD% 2.oo~~ a.oo,;, z.oo•t~ o.oa~~ 

1 ·I ·I o.4J!l;31111 - --i7;1:!a.oser ____ :l3.llaa:9-fiJ-----:w:§r:i9oC 51.048.4sal 02.221.210 1 n,474.soal n4.279.n32 1 64.279.0321 n4.2H.n3zCa4:27!l~a:\:!l 
I I I I ......... ..... 1 ............... I .. £ .... ~ ...... 1 ................. I ............. I .. n-......... i ...... ........ I ................ I ................. 1 .... ..,..,..,,..,,.I 

1,9sa,4oo 1 22,740,6961 60,240,6791 124.744.o4o 1 m.:m.os1 1 142,526,098! 152,577,3671 167,011,274) 178,os4.573 1 194,093,499 194,093.4991 194,093,4991 

·I z.o3o.73G 1 22.7<o.69u 1 71.881.519 1 124.74~.n•8 1 135.891.5971 14z.s2a.os9 1 157,1l59.492l 167.011.2741 183.7J7,1l56 194.893.4991 194,093,4991 194,09].499 

7Jifi% 7.96~1. 7JUI~, 7.96,, 7.9G% 7.!iS% 7.96% 7.911'4 7.96~~ 7..!J6~/, 7.9Ei% '1.96% 
2.!),0tJ'"/, 29.00% 29.00,.. 29,00% 29.DDt'. 2!1.00'1. 29.001'. 2!J,OD% 2!J.OQ-,~ 29.00% 29.00% i-9,90% 

162,124 1,810,159 5,190.943 8,741,168 8,741.168 I 8,741,1681 0,741,168 

1,904,709 21,437,!!60 24A41.151 I 24,441,151 I 24,A41,151 
102,1241 1,810,1591 7,103,7121 15,G35,095j 1B,B46,B011 19,970,0861 2J,SOS.1D31 28,449,120 I 30,179,1281 33,182,3191 33,182,3191 33,182,319 

I 25.000 I zs.aoo I 2s.uoo I 2s.uoo I zs.oao 1· Z5.ooo I 25.oau I 25.ooo ! 25.ooc! zs.aoa I 25.ooo I 25.ooo I 25.ooo I 
4,053 45.254 129,974 194.272 202,043 202,043 210,124 210,124 218,529 218,529 218,529 

J7,619 196,621 249,129 297,230 377,503 451.104 535,!!49 611,029 611.029 
I ·I ·I ~.os31 46,2541 177,5931 39D,B92I 451,1721 499,272( SB7,1rllll GD1,22B I 754,478! 1129,558 I 829,558 I -- --- -- --- .... --- .... . ... ....... ... ........ .. ............ SpocUJcownot!lhlpTa~~.:@&.oo·~ I •I ·I 2431 2,715! iiJ,G!it;J 23,454! £1,\ltul ~~.;~;~u! .:~o:~,~l .:~::~,urot! .. ;;~,,u:~l ... u,,,.,.J .......... ! 

ITolat DIS Rovonuo I • I .J 4,'l!lG I 47.9691 188.248 I 414,3461 478,2421 529,2281 622.885 I 700,9021 799,7471 879,331 I · B70,331 I 

Not oob!Sorvlco 
OebtSorvlce 83,669 334,675 334,675 510.053 761,275 751,325 761,100 785,600 810,550 895,200 896,175 
CapitaUtod lnloroot (63,6&9) 1334,675) (334,675) (85,388) (341,550) (341,550) 
OSR Fund (18.255) (19.255) (18.255) (36.885) (3G.B65) (36.885) (36.llll51 (36,895) 

I Total tlot Dobt Sorvlco f ·I ·I ·I ·I ·I 400,420 I 401,470 I 481,520 I 724,2151 72B.nsl 782.665 I 858,3151 · 859,'l!lD I 

-- ... _ .. _ ~ -- ~ ..... ... .... .. .... .. .... ... .... .. .... .. ..... Covcrngu n .. '".u 1.02 1.02 1.02 1.02 1.19 1.32 O.BB O.DB 
Covaruga RaUa • @ 5.0 Mills 

Rovunuo Afil:ar DIS 

Opor.>lfng Mill l.aVY 

Rosldonliat PJOpPrty Tnx Revenue (1yr Log) 
Commtndaf Prnp~J1y Tax Revenuo {1yr lotg) 

Oparatfl1d Ptclpruty Ta::~ Rcvanuo 

Tolnl Mill t..uvy 

Cnsh Blllanco summary .. Eacludlflg O&M 
acglnning Cash Bnlantf:l 
Bond l~ue · Nel Pro.caadi' 
Deposits .. Rovenun After 0/S 
Oavclopor DIS AdVilnCB!i 
DeveloperPrcJeet Cost Advances 
Developer Repaymerus 
DISTrnn!*tors 
Prcject Casts 
Ending Balance 

Oavalopor Advancas 5UtnmlQ'Y 
Seginning Bnlar;ce 
Ooveropct Advtlnt:es 
Davo~pot R-'PR)'ntahb 
tnl!!rlllll @ 8.00% 
Ending Balnnco 

'Bond lnuo Sltmmary 
·Gross Bond Pme:nads 
Costs of lsguance 
OSRFund 
Capllallzad lnlamst 
Repaymenlol Developer Hold Bonds 

Propll!"od by RBC Cupllul Markols 

2.04 2.:!8 2.04 1.72 1.92 2.04 2.05 2.05 

4,296 ·411!JD!l 188.248 ·7,926 76,772 127,708 (101,330) (27,R13) 11.aa2 21,016 20.041 

7.000 7.000 7.000 7.000 7.000 I 7.ono I 7.0081 7.ooo I 7.ooo I 1.000 I 1.000 I 7.ooo I 7.000 
1,135 12,671 36,393 54,396 56,512 56,57~ SB,BJS 58,1l35 61,108 61,108 61,186 

13.333 55,054 09,756 83.224 1D5,70f 126,309 150,000 111,068 171,088 

I ·I -I 1.1351 12,m I 49.7261 1oMso I m.m1 13s.m I 164,536 I 1as,144l 211.2s4l 232,27& I 232.2711 I 
I l I I t I I .......... I .. - ...... I ............ I .......... t ........... I .., .. .,,.., I ...... "'"""I I lZ.ODO I ll.DDD I 32.000 I 32,000 I 32,000 I 32,000 f ••·••• I ~uuul ••·••• I •~•• J ••·""" I •••••• I •-••• I 

7,926 64,696 212.400 111,075 83,263 100,345 121,361 

4.296 47,909 106.246 7,926 78.772 127.708 17,082 21,016 20,041 

5.066,000 1,7GB.D37 
{4,295) (47,959) {186,248) . (101,330) (~7.613) 

(5,000,000) (1,768,631} 
7,926 84,696 212,406 111,076 03,263 100,345 121,361 141,402 

5,400,000 7.742.:!44 3,857,436 4,118.D62 4,259.259 
s,ooa.ooo 1,7oB.a37 

(4,504.~95) (4t,oa9) (180,248) (4,000,000) 
400,000 573,507 619,300 308,595 329.445 340,741 

5,400,000 7,742,344 3,657.436 4,116,062 4,25U,259 

0,085,000 0,210,000 
264,530 262.413 
eoa.soo 621,000 
711,962 726.507 

4.500,000 4.600,000 
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F11untaln Ventuna MotrapoUtan District Projact 
GanctrDl Obllg:~tiDfl Ba"d fln::.nctng AnA11ys(J 
Te•·E:xnmptLDC Financing@ All-ln S.SO't. 

Cash Flow Analysl& 

f'roporty Tax lnfarm11Uon . 
Boglnnlng Rasldenllnl Mid VU!ua 
AddliJDrJS 
Rezuo5essmm11 Appredntlan 
Appmdnttun Rnlo% 

En~l11g ~e5idenlml Mkt Valuu 

Resldantlal Marklll ValuB for As$e5sod Value 

Beglnnfng Cemme.n:iot Mkl ValuQ 
AddJUan& 
Reastassment Appreda1ian 
Appmciatlon Rata% 
Ending Comm~nl Mkl Varua 

ConunarcinJ Merkel Valuo fer A~ad Value 

Tolal Market Voluo 

Te~lal Mnrket Value for Asaassed Value 

1 · 211191 -:iozor zo211 20221 2o231 2o241 zml zozal 20211 2oza1 zoz•l 203ol zo311 

109,013,667 1DD.813,B117 109,813,557 109,813,067 1011,013,557 .109.813,507 109.B13.a87 109.Q13,867 109,813,667 109,01l,iiB7 ·1oa,a13,8D7 109,813,667 109,B13,BII7 

C!,OO% (J,Ob% o.ObiJ'. D.OO% 0,00~· 0.00% O.OD~· 

1 1o9.o13.su71 109.BIO.BII71 109.a1J.ss71 1o9.a1a.ns11 1on.o1J.s61l 109.813.6&7 1 •os.eu.s57l lo9.81a,Gs7 C«i9.lli.667J--f®;n13,6Gtr 1ou,81a.es71 100,813,s57l 1o9.a13.6G71 

I 109,013,6671 109.S13,GG7I 109,013,6571 109,813,6671 109,813,6671 109,813,6671 109,B13,GG71 109,B13.657I 109.013,6671 109,813,6671 109,813.6671 109.813.6671 . 109,813,6671 

B4,279,Bn 04,279,832 84,:!79,832 84.279,032 04,279,632 04,279,832 04,279,832 84,279.83:! 84,279,832 04,279,632 84,279,632 04,270,032 84,270,832 

ResldantbdAGGessment% 7.JJ6% 7,96% 7,96% 7.95% 1,06% 7.9«1.~~ 1JJ5'Y. 7.90%. 7,!!6% 7,U6~i 7.9D-'4- 7,96% 7.!16% 
CamrnerdalA!is.,.:a;mant% 29.00% 2!J.On•A 2.9.00% 29.00•1. 2!J.QO% 29.PO% 2.!UID% 29.00% 29.00% 29,0Q•..:., 29.0D% 2!J,OD% 29.00% 

Ra•ldooti»IA$so .. ad Volua 6,741,168 H,74t,16B 0,741,16& 8,741,16& 8,741,100 8,741,1GB 8,741,166 0,741,160 8,741,168 6,741,160 0,741,168 8,741,168 0,741,168 
Commorclal Anonod Vokla 24,441,151 24,441,151 24,441,151 24,441,151 24,441,151 24,441,151 24,441,151 24,441,151 24,441,151 24,441,151 24,441,151 24.441,151 24.441.161 
TalDI As:urssad Vahta 33,102,319 33,182,319 3!!,182.319 3lt102,:S19 :J::J,18Z.319 331102,319 33,1112.,319 33,182.319 33,10%.31:9 JJ,1B2,J1!J :S3,18Z,:J1!l · 33,182.319 3:1,102,319 

DIS Mllll.avy I 25.000 I 25,000 ! 25,000 I 25.000 I 25.000 I 25.000 I 25.000 I 25.000 I 25.000 I 25,0011 I 25.000 I 25,000 I 25.000 I 

Rcslt:lcnlial Property Tax Revanua (tyr Lng] 21B,5ZB 218,529 218,5'29 218,52!1 218,529 218.529 218,529 21£1,529 218,52.9 218,529 219,529 2.19.529 · 216.529 
commer<:ln1Propo~yT8JIRevenuo(1yrLog) 611,029 611,029 ·611,029 611,029 611.029 611.D29 611,029 611.029 D11,029 611,029 611.029 611.029 611,029 
DIS Properly Tn• Ravonua I 829,558 I 829,550 f 829,558 I 829,558 I 829,55fi I B29,51m I 029,558 I fi2B,55B I 029,550 I fi29,55BI 829,558 I 829,5581 829,550! 

Spoclflc ownorshlpTax@ &.DO% I 49,773 I 49,773 I 49,7731 49,7731 49,7731 49,773 I 49,7731 49,7731 40,773 I 40,713 I 49,713 I 49,7131 49,773( 

ITo1nr DIS Rnvvnua I 070,331 I 879,331 I 879,331 I 870,331 I 879,331 I 879,331 I 878,331 I 07S,l31 I 679,331 I B7ll,331 I 870,331 I 879,331 I 879,331 I 

Nal Dabt Sarvlca 
Dobl Servicn 095,325 895,650 0!14,150 896,025 898,400 898,075 090,250 895,525 898,700 8!!4,500 094,200 997,525 0!14,200 
Cnpllallz:od Interest 
DSR food (36,085) (36,6851 (36,005) (3U85) (36,085) 136,985) (36,0051 (36,885) (36,0051 {3G,BB51 {36,8851 {36,8851 (36,885) 

ITotol Not Dob1 Sarvlca I 059,440 I b5B,7G5I b57,2G!; I 859,940 I 961,5151 8&1,990 I 801,3&51 859,640 I BS1,815 I 857,6151 857,3151 660,840 I 857,3151 

---·· ~-- ~-- --- ·-~ ~~- ·-- ~-- ~-- -~- ~-- ....... ·-- ...... Covonagu Hilug 1.02 1.03 1.03 1,02 1.02 1.03 1.02 1.02 t.OZ 1.02 1.02 1.02 1.03 
C:ovarago Rallo ·@ 50 Mills 

RaYanuu Allor DIS 

Dparo.unu Mill La11y 
Reslde:n1!al Praperty Tax Rovonuo l1yrL.og} 
Cnmrnortial P.rnparty Twc Rovonuo {1yr lag) 

Opatnlltlg Praparty TDI Ro"anua 

Tot:t1MmLavy 

Caah Balanca Summury ... Exdudlno O&M 
Beginning Ca:~h aolance 
Bond fssao- Nat Prucuods 
Or::!p0$lls .. Revenuo Afll!f DIS 
Developer DIS Adv01nca~ 
Oavotaper Proj~d Casl AdvancDG 
Ocvclaper ~epnymenl9 
0/STramfcrs 
ProjeetCosts 
Ending Bu!an~:a 

DavttiDJUtr Advoncue Summary. · 
Beginning Balance 
Devolopor Advancos 
Dovo!opor Repa~rnenl!l 
lntcra:d@ B.DO~ 
Endlng B:~lahte 

Bond I14UD SUmlnUtY 
Gro!:is Bond Procaods 
Costs of JSsunnco 
OSRFuNd 
Cnpittsl~otJI.nhtl11o:l 

Repnymanl of D~:~~valoper Held Band:~ 

Pre;nmtd by RBC Capll:~l MD.rkabJ 

2,05 2.05 us 2.05 2.04 U4 2.04 2.D5 2.04 2.05 2.05 2.04 z.os 

19,891 20.SGG .·22,066 .19,391 17.816 17,341 17,966 19,691 17,516 ··21,716 .22,016 18,691 22,016 

7,ooo I 7.090 I 1.ooo I 7.oon I 7,ooo I 7,ooo I 1.000 I 1.000 I 7.DCo I 1.000 I 1.ooo I 1.000 I 7.oo8 

51.188 51.188 &1,188 &1.160 01,100 81,188 51,188 51,180 s1.18n 61.188 ra.1ao o1,1Bo s1,1oo 
11t,oan 171,088 111.ooe 17\,0U8 111.o6n 11i,ooo 111.ooo 111.088 17t,oaa 171.06e 171,088 111,ooo t11.oaa 

I 232.27& I :m.27G I -212.m I 232,276 I 232,27& I 232.27& I 232,<76 I 232,276 I 232..27&1 232,27&1 232.27![- - 232,27& I 2J2.tts I 

I lz.ooo I 12.oou I 32.ooo I 32.ooo I 3z.ooo I 1z.ooo I 3z.ooo I 32.ooo I :u.ono I 32-ooo I 12.ooo I 12.ooo I 3z.ooo I 

. 141,402 101,293 161,059 

19.11!11 20,555 22.066 

101,2!!3 181,659 203,925. 

203,925 223,315 

19,391 17,816 

223,316 241,132 

Pago7 

241,132 

17,341 

2!i9,47J 

25ll,473 

17,966 

278,439 

278,439 290,130 313,040 335,3G2 357,378 376,069 

19,591 17,516 21,716 22,016 18,691 22,016 

296.130 313,048 335,302 357,370 376,089 398,005 

Fabru:uy 1&j 2006 



Faunt:sln VontDn::a Matrap.aUt:an Plst:rlct Proje~ct 
Coneral Obligation band Rn.zmclng An.:t.lyslfl 
T,a;x .. Exctmpt LOC FltltiRclng @ All.fn 5.50% 

Cnsh Ftow Analysis 

Praparty Ta.~tlnlnnnntfon . 
Poglnnlng Rosldonllal Mkl Vaiue 
Addll:lons 
Rem;sos-smont Appredatlan 
Approeiatian Rale% 
Ending RoS'identlal Mkt Value 

Resldenttnf Mmkel Valua far Anne!Saod Valllo 

aeglnnlng Common:tal Mkt VoiUII 
Addillon~ 

Roa!l.sDSgment Approdo!iart 
Appruciatlan Rato% 
Ending Camm~rcial Mkt Viilue 

Commoret:tl Markat Valuo fer A£co~&ed Value 

Tolal Market Value 

Tofat Maf~at V.D!ue for Asseul!d Valuo 

Residential As!iessmenl % 
Commordnl Asaassmont% 

ResfdonU:~I Assal!isaU Value 
Cammort:lnC Asaasuod Vnluo 
Total A:l;sossed Voth.1o 

OISMIULovy 
~nnldanll~l Property To" Revenuo {1~ Lng) 
CDI11marela;l Praporty TalC. Revenue (1yr Lag) 
DIS Praporty Tax A:ovonuo 

1 lo321 -2mr------~ m5l 203&1 2o3r1 2o3ac=--roi<t&l 

109,813,667 109,813,667 109,813,657 100,813,867 109,013,567 109,813,667 109,813.557 

0.00% 0.00% D.OD'l!o. 
r-·-ra!l:euooTJ 109,013,6671 109,813,667! 109,813,667! to9,nfl.satr- 1n9;1113,667l 109,813.6671 

I 109,813.6671 t09,813,667J 109,8tJ,fiG71 tn9,B13,G67I 109,81J,fifi7 I 109,61l.D67I 109,813,6671 

ou7o,sn 84.279,632 04.Z7n.an 84.<79,832 84.279,032 84.279.832 04.279.832 

u.oD% o.oo·~ o.oo~~ 
r--o4:m.ii:\2l ___ ii4]79.h32 r-a4]79:Ba2[ 04.279,8321 B4.279~4-:27!!;li3i r -- . a4.m.ll32! 
I n4.27n.nnl 04,279,8321 84.279.Ba21 04.279.na21 a4.27o.sazl 84.279.8321 84.270.6321 

I m4.o93,4ool 194,ooa,4sol w4.oo3,4!!!!l 1D·I,oo3,4nol 194,093.4991 194,o9a,o~ool 194,093,499 I 
I 194,ooa.4ool 194.09a.4ool 194.on3.4sei 194.oo3.4ou I 1!!4,oo3,4o91 t94,o93.4ool 194.oa3,49el 

1S&~~ 7.u&~; t.u6% 7..9&% 7.96% 7.Do% 1.un~ 
29,00~~ 2D,DD,~ 2D,OO% 29.00% 2!J,UU~~ 29.00~~ . 29,0D';~ 

s,741,1so 1 a,741,1&o 1 u,r<11;m 1 s,741.1&a 1 - ·a.-741,1lior-- -o;r41,1G!! 1 s,m,15a 
24,441.1511 . 24,441,151 I 24,441,151 I 24,441.1511 24A41.151 I 24,441,1511 24,441.151 
33,182,3191 33,1Dl,31BI 33,182,3191 33,182,3191 33,182.3191 33,182,319 I 33,1Bl,319 

1 2s.oon 1 z~.ooo 1 2S.ooo 1 zs.ooo 1 2s.ooo 1 2s.oo11 r-- - -·1 

95,033,562 
14,700,105 

. 01,006,007 
3,273,025 

218,529 218,529 210,520 218,52D 21B,52ll 218,529 218,529 G,2:!4,0S7 
611.029 611.02!1 611,029 611,029 611,02!1 611,029 611,020 15,507,788 

1 ozo.s5a 1 B2!1,5so 1 oz9,sso 1 o26,5sn 1 826,s5111 a26,s5a 1 azs,sssr=-z1.az1,il4u 1 
I I I I I ..... i • ., l .............. I • .... ,. ..... l Spoetnc ownorshlp Ta•@ o.oo~~ r--- 49,ti:ll 49,773 I 49,773 I 49,7731 ...... I """'·I ..... ·I ........ ' ! 

ITatol DIS Rovonuo I 078.331 I 879,331 I 870,3311 07o,l311 079,3311 878,3311 870,331 I 23,m,156l 

Not Pobl SorviOll 
DeblServlca 
Caplla1tzod lntomst 
DSRFund 
Total NIJt Dab~ Service 

Covumoo Ratfo 
Ccvorngo Rllllo ·@50 Mills 

Ruvanuo Aftor DIS 

OJJarallng MID Levy 

Residentinl Property Tax Revenue (1yr Log) 
Cammore!ol P"'''''rty Til< Rl>'lonuo ( 1yr L•gl 

Oporutlng Proporty Tax. ReYllnuo 

Tclol Mill Lovy 

Cuh Bolnnco Summary .. Excluding O&M 
Beglnnlntt Cnsh Bafanco 
Bond 18-0ulf .. Nel ProcoBd!! 
Dopo5ll!i- Rovanua Aflor DIS 
Oevelcper 0/S Advances 
Devoroper Project Ca!Ol Actvancos 

.Dovoloper Rc;~aymonts 
DIS Transfers 
Proje&t Cosls 
Ending aa1anco 

Davolapor AdvancDa Summ:uY 
Beginning Balance · 
Oovetoper Advances 
DeveTo~er Repayt;1tlnt5 
lntnrnol @ 0,00% 
Ending Barone• 

B~md tas.uu SummDJY 
Grns:J Bmld Pm[;oltds 
Costs of lacuaf"'tO 
DSRFund 
C!ij:Jlt.bl~d lntaru11l 
Repayment af Drwolaper He!d Bonds 

Prasuut~d b~ RBC Cnplbl M;ukat• 

894,500 698,150 094.875 094,950 090.100 879,050 2,008,900 26,025,956 
(1,521,506) 

{36,805) r.m.nssl 136,005) (36,005) (30.805) 1.229.500) (2.151.063) 
857,615 861,'265 B57,!Ul1l 850,005 B01,21S SSM DO Z2,353.;1BO 

1.{13 1,D2 1.02 1.02 1.02 1.92 1.P2 
2,05 2.04 2.05 us 2.04 2.04 2.05 

~1.7151 18,0&&1 ~1,3411 21,2s& I 1s,11s I 18,7241 19,9311 m,1sa 

1.000 I T.oool 1.000 I T.ooo I 1.000 I 1.000 I 7.ono 
61,180 61,188 61,188 61,188 G1,18U 61,106 61,168 1,742.736 

171,088 171,086 171,088 171,000 171,086 171,088 171,066 4,307,381 

I 232.27&1 232.m I 232.27n I 2:12.m I 2:12,2761 232.27& I 232;:iirf[- -&;11o;iWI 

I 32.ooo I Jz;ooo I 32.ooo I a~.ooo I l2.ooo I J2.ooa I 1.ooo I 

39B,OBS 419.601 437,667 459.209 490,474 498,590 517,314 

~1.716 18,065 21.341 21.266 18.116 18,724 19.931 906,!l01 

6.766,837 
1240,513) 
(129,143) 

4i9,B01 
(6,765,837) 

437,867 459.208 480,474 498.590 517,314 537,245 537.245 

6,765,837 
(9,340,513) 
2,571,676 

12.29S,OOO 
526,951 

1.,229-,SOD 
t,4JU,54D 
9,100,000 

SJaga a FabrQIUY 16~ 2ftbG 



Fountain Ventana Matrnpoll!an District Project 
General Obligation Bond Financing Analysis 
Tax-E>compt LOC Ananclng @ Alf.ln 5.50'.1> 

Debt Sorvlco lnformollon 

Debt Issue· 2008 -· 

Date 
Prtncipal 
Coupon 
Interest 
LOC 
Total P+l 
DSR 
CIF 
NotNewD/5 

Debt Issue- 2011 
Dato 
Principal 
Coupon 
lnlatesl 
LOC 
TolaiP+I 
DSR 
CIF 
Net Now DIS 

Totarsunlor Dobt Survlca 
Dale 
Principal 
lnletesl 
LOC 
Total P+l 
OSR 
CIF 

!-lt!l.lolt!V(I)IS 

Prepatn<l by Ri!C Capital Markets 

-· ·- ... ·-·· 

2006 '2007 26DB 
. 

4.000% 
60,850 
22.819 
83,669 

-
{83,669) 

. 

2005 2007 2008 

' ... . 

2006 2007 2008 

-. - 60,650 
. . 22,819 

- . 63,669 
. . . 
. . (03,669) ' . . . 

2609 2010 2011 

- . ao,ooo 
4.000% 4.000% 4.000% 

243,400 243,400 243,400 
91,275 91.275 91,275 

334,675 334,675 424,675 
. - {18,2S51 

{334,675 (334,675) . . 406,420 

2009 2010 2011 

-
4.000% 
62,100 

"23,288 
85,388 

-
(85,388) . 

2009 2010 2011 
. . 90,000 

243,400 243,400 305,500 
91,275 91,275 114,563 

334,675 334,675 510,063 
. . (18,255) 

(334,675) (334,6751 (85,388) 

- . 405,420 

Pagn9 

2012 2013 2014 2015 2016 2017 
ijO,OQO 95,000 100,000 110,000 115,000 120,000 
4.000% 4.000% 4.000% 4.000% 4.000% 4.000% 

239,800 236,200 232,400 228,400 224,000 219,400 
89,925 88,575 87,150 85,650 84,000 82,275 

419,725 419,775 419.550 424,050 423,000 421,675 
(18,255) (18,255) (111.255) (18,255) (18,255) (18,255) 

. . . . . . 
401,470 401,520 401,2!15 405,795 404,745 403,420 

2012 2013 2014 2015 2016 2017 . . 55,000 135,000 
4.000% 4,000% 4.000% 4.000% 4.000% 4.000% 

248,400 248,400 248,400 248,400 248.400 246.200 
93,150 93,150 93,150 93,150 93,150 92,325 

341,550 341,550 341,550 341,550 396,550 473,525 
. . (18,630) (18,630) (18,630) (18,630) 

(341,5501 (341,550) . - - -. . 322,920 322,920 377,920 454,695 

2012 2013 2014 2015 2016 2017 
90,000 95,000 100,000 110,000 170,000 255,000 

488,200 484,600 480,000 476,800 472,400 465,600 
163,075 181,725 180,300 178,600 177,150 174,600: 

761.275 761,325 761,100 765,600 019,550 895,200 

(18,255) (18,255) (35,085) {36,085) (36,885) (36,885)1 
{341,550) (341,550) . . . • I 
401,470 4111,520 124,215 726,715 782,655 BSS,31SI 

February 15, 2006 



Fountain Ventaoa Metrapontan District Project 
General CbOgallon Bond Financing Analysis 
Tax-Exempt LCC Financing@ All-tn 5.50'!. 

Debt Service Information 

Debt Issue· 2008 
Date 
Principal 
CDUIJOO 

Jnletnsl 
toe: 
Total P+l 
DSR 
CIF 

Net New DIS 

Debt Issue. 2011 
Date 

Principal 
Coupon 

lnJereS1 
LOC 
Total P+l 
DSR 
t::IF 
Ne!NewDIS 

Total Senior DebtS ............ _ 
Dolo 
Principal 

lnlerasl 
LOC 
Tala! P+l 
DSR 
CIF 
Net NawDIS 

Prepared by RBC Capital Markets 

2010 2019 
125,000 135,000 

4.000% 4.000% 
214,600 209,600 

80,475 78,600 
420,075 423,200 
(18,255) (18,255) 

. 
401,820 404,945 

2016 2D1B 
145,000 150,000 

4.000% 4.000% 
240.800 235,000 

90,300 88,125 
476,100 473.125 
(10,630) (18,630} 

. . 
457,470 454,495 

2018 2019 
270,000 285,000 

455,400 444,600 
170,775 166,725 
895,175 896,325 
(36,665) {36,885) 

. 
8S9,290 859,440 

2020 2021 2022 
140.000 150,000 155,000 

4.000% 4.000% 4.000~; 

204.200 198,600 192,600 
76.575 74,475 72,225 

420,775 423,075 419,825 
(18,255} (18.255) (18,255) . . . 
402,520 404,820 401,570 

2020 2021 2022 
160,000 165,000 180,000 
4.000% 4.000% 4.000% 

229,000 222.600 216.000 
85,875 83,475 81,000 

474.875 471.075 477,000 
(18,630) (18,630) (18,630) 

. . . 
451i,245 452,445 4SB,370 

2020 2021 2022 
300.000 315.000 335,000 
433,200 421,200 408,600 
162,450 157.950 153,225 
895,650 894,150 896,825 
{36,665) (36,885) (36,865) 

. . 
858,765 857,265 859,940 

Page 10 

2023 2024 2025 2026 2027 2028 2029 
165,000 175,000 185,000 195.000 205,000 215,000 230,000 

4.000% 4.000% 4.000% 4.000% 4,000% 4,000% 4.000% 
186,400 179.800 172,800 195.400 157,600 149,400 140,800 

69,900 67,425 64,800 62,025 59,100 56,025 52,800 
421,300 422.225 422,600 422,425 42.1,700 420.425 423,600 
(18,255) (18,255) (18,255) (18,255) (18,255) (18.255) (18,255) 

. . . . . . 
403,045 403,970 404,345 404,170 403,445 402,170 405,34!i 

2023 2024 2025 2026 2027 2D2D 2029 
190,000 200,000 210,000 220,000 235,000 245,000 255,000 

4.000% 4.000% 4.000% 4.000% 4,000% 4.000% 4.000% 
208.800 201,200 193,200 184,800 176.000 166,600 156,800 

78,300 75,450 72,450 69,300 66,000 62.475 58,800 
4n,1oo '476,650 475,650 474,100 477.000 474,075 470,600 
(18,630) (18,630) (10,630) (18.630) (18,630) (18,630) (18,630) 

. . . . . 
458,470 458,020 457,020 455,470 458,370 455,445 451,970 

2023 2024 2025 2026 2027 2028 2029 

355,000 375.000 395,000 415,000 440,000 460,000 485,000 

395,200 3111.000 366,000 350,200 333,600 316,000 297,600 
148,200 142,075 137,250 131,325 125,100 118,500 111,600 
898,400 898,675 898,2511 896,525 898,700 894,500 894,200 
(36,885) (35,885) (36,685) (36,685) (36,885) (36,885) {36,885) 

. . . . . -
861,515 861,990 861,365 859,640 861,515 857,615 857,315 

February 16, 2006 



Fountain Ventana Metropolitan District Projac:t 
Genernl Obllgallon Band Financing Analysis 
T""·Exumpt LOC Flnondng @Ali-In 5.50% 

Debt Service Information 

Debt Issue- 2DDB -- - --
Date 
Principal 
Coupon 
Interest 
toe 
Total P+l 
OSR 
CIF 
Net New DIS 

Dobt lssuo • 2011 

Date 
Prirn:lpal 
Coupon 
Interest 

LOC 
TotalP+I 
DSR 
CIF 
NotNcwOIS 

Total Senior Debt Service 
Dote 
Principal 

Interest 
LOC 
Total P+l 
DSR 
CIF 
Net NewO/S 

Prr!pDrad by RBC Capital Markl!:t.s 

2030 
240,000 

4.000% 
131,600 
49,35(} 

420,950 
18,255) 

-
402.695 

2030 
275,000 

4.000% 
146,600 
54,975 

476,575 
(18,630) 

-
457,945 

20311 
515,000 
278,200 
104,325 
897,525 
(36,885) 

-
960,640 

2031 2032 2033 
255,000 270,000 285,000 
4.000% . 4.00% 4.00% 

122,000 111,800 • 101,000 
45,750 41,925 37,875 

422,750 423,725 423,875 
(18,2551 (18,255) (18,255) 

- - -
404,495 405,470 405,620 

2031 2032 2033 
285,000 300,000 320,000 

4.000% 4,00% 4.00% 
135,600 124.200 112,200 

50,850 46,575 42,075 
471,450 470.775 474,275 
{18,630) (18,630) (18,630) 

- - . 
452,820 452,145 455,645 

2031 2032 2033 
540,000 570,000 605,000 
257,600 236,000 213.200 
96,600 88,500 79,950 

894,200 894,500 898,150 
. (36,885} (36,885) {36,885) 

- - -
857,315 857,_1;~ -- _ _1!6_!,26~ 

Page11 

2034 2035 2036 2037 2038 Totals 
300,000 315,000 330,000 340,000 955,000 6,085,000 

4.00% 4.00% 4.00% 4.00% 4.00% 
89,800 77,600 65,000 51,800 38,200 5,131,650 
33,600 29,100 24.375 19,425 14.325 1,924,369 

423,200 421,700 419,375 411,225 1,007,525 13,141,019 
(18,255) (18,255) (18,255) (9,128) (608,500) (1.092,258) 1 

- - - - - {753,019)' 
404,945 403,445 401,1:!0 402.098 399,025 11,295,743 

2034 2035 2035 2037 2038 Totals 
335,000 355,000 380,000 390,000 1.025,000 6,210,00[1 

4.00% 4.00% 4.00% 4.00% 4.00% 
99.400 86,000 71,800 56.600 41,000 4,854,500 
37,275 32,250 26,925 21,225 15,375 1,820.438 

471,675 473,250 478,725 467,825 1,081,375 12,884,938 
(18,630) (18,6301 18,630) 9,315 (621,000) (1 ,058,805) 

. . . - (768,488) 
453,045 454,620 460,095 458,510 460,375 11,057,645 

2034 2035 2036 2037 2030 Totals 
635,000 670,000 710,000 730,000 1,980,000 12,295,000 
189,000 163.500 136,800 108,401) 79,200 !!,986,151) 
70,075 61.350 51,300 40,650 29,700 3,744,806 

894,875 894,950 898,100 879,050 2,088,900 26,025,956 
(36,885) (36,885) (36,885) (18,443) (1,229,500) (2,151,063) 

- - - . (1,521,5061 

. 857~9!10 -· 058,065 861,215 860,608 859,400 22.353,388 

February 16, 2006 
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I RBC 
Capita1 

,Markets 

Februmy 17, 2006. 

Re: Ventana Metropolitan District 
Fountain, Colorado 

To Whom It May Concern: 

RBC Capital Markets is representing the petitioners of the Ventana Metropolitan District (the ''District") in 
connection with financing the public improvements of the District. In that capacity, RBC Capital Markets has 
provided advice in regard to the structuring of the proposed indebtedness of the District. RBC Capital Markets 
considers that the enclosed Financial Plan presents a debt structure that is feasible based upon the revenues 
produced by the assumed future development and growth within the District, and that the projected revenues of 
the District will be sufficient to satisfy the District's debt obligations. 

Thomas Wendelin 
Vice President 

Suite 2150 · 
1200 I 711

' Street 
Denver, CO 80202-5822 

(303) 595·1200 
Fax (303) 595-1220 

RBC Capital Markets 
Member NYSE/SIPC 



EXIDBITI 

EVIDENCE OF PAYMENT OF PRIOR YEAR'S REAL ESTATE TAXES 

Exhibit I 
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Lawyers 1ltle Insurance Carpoliltlcm 
444 51St Pikes Peek Aven1.1e1 Suit~ 100 

Colorado SprJngs1 CO 80903 

Settlement Dat11: 12/30/2005 Proration Oatet 12130/2005 
PURCHASER'S Serrt.EMENT STATEMENT 

Buyer(slr Nh:holsan Property Investments, LLC, a 
Callromfa limited liability company 

Property: UlS'O Old Pueblo Ruad 
Fountall), co 80817 

County Qr El Paso, State of Colot'lldo 

Centrad Sales Pnce 
County Taxes 12f3Q to 1/l/05 
Deposit or earnest money 
Settlelf!ent or cltl!ilrjg tee ta tandAmerlca Lawyers Title 
Delate l ~4 to landAmenca Lawyer.~ Title 
Recording Fees: Deed $2.1.0~ 

Stete Tax/Stamps 
Recording Escrow ttl LandAmeria~ l.awvers Tltla 

Seller(s)t Toby Ronald Wells, as Ttustee oF The t;mma 
A. Wells Trust tlated :12/9/!.991 and Toby 
Ronald Wells, aso Tlllstee crTile Delbert T, 
Wells Trant dated 12/9/1991 

DEBIT 

$2,S93,31S.OO 

$o.93 

$ZSD.OO 

$489.00 
ifll.OD 

$269,33 
$1SO.OO 

$250,00D.DD 

SubTotal 

Billance Due From Purcllaser 

iota! !J;2,694,495.26. 

$2SO,OOO.OO 

$2,444,495'.2& 

$2,694,49!>.26 

. The above ligui'E!l do not Include sales oruse taxos on !)el'!ional pl'llperty. 

APPROVED AND ACCEPTED 

I 
.t 

NleholilQrt Pro • 
1 ~ lrwestments, LLC, a California limited 

lfablll . mpl ·~ I 1 I ~ 
Ely: ./ • ' vVV 

· lt!>Manager 

U·\:.r\"ti-1 f'-'' { L t·hnA~\.J 

l'!roker: rnnovatlve Real Estate Group 

av: 

Lllwyers Title Insurance Corptira~o ~ 
By: Dbcie Powers ~J J.- _ ~ 

Escrow·omcer t.< ~ ___, 



Lawyers Title Insurance Corporation 
444 East Pikes Peak Avenue, Suite 100 

Colorado Springs, CO 80903 

Settlement Date: 12/30/2005 Proration Date: 12/30/2005 
SELLER'S SETTLEMENT STATEMENT 

Seller(s): Toby Ronald Wells, as Trustee of The Emma 
A. Wells Trust dated 12/9/1991, and Toby 
Ronald Wells, as Trustee of The Delbert T. 
Wells Trust dated 12/9/1991 

Buyer(s): Nicholson Property Investments, LLC, a 
California limited liability company 

Property: 11190 Old Pueblo Road 
Fountain, co 80817 

County of Ei Paso, State of Colorado 

Contract Sales Price 
County Taxes 12/30 to 1/1/06 
Commission Paid atSettlement 

DEBIT 

$269,331.50 

CREDIT 

$2,69:3,315.00 
$0.93 

$134,665.75 to Grubb & Ellis/Quantum Commercial Group 
$134,665.75 to Innovative Real Estate Group · 

Settlement or closing fee to tandAmerlca Lawyers Title 
Title Insurance to LandAmeric:a Lawyers Title 
Tax Information Services to LandAmerlca Lawyers Title 
Oralnage Easement to LandAmerlca Lawyers Title 
Irrigation &. Utility Easement to LandAmerlca Lawyers Title 
Judgment & Dec:ree to LandAmerlc:a Lawyers Title 
Estimated 2oos Real Estate Taxes to El Paso County Treasurer 

SubTotal 

$250.00 
$4,890.00 

$50.00 
$20.50 
$25.50 

$236.00 
$650.00 

$275,453.50 $2,693,315.93 

Balance Due To Seller $21417,862,43 

Total $2,693,315.93 $2,693,315.93 

The above figures do not Include sales or use taxes on personal property. 

APPROVED AND ACCEPTED 

!U~. 
Toby Ronald Wells, as Trustee of The Emma A. 
Wells Trust Dated December 9, 1991 

Broker: Grubb &. Ellis/Quantum Commercial 
Group 

By: 

. lawyers Title Insurance Corporation 

By: :{~~o~~~er £} 

~u_ ~~~ 
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FORM OF HEARING NOTICE 
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NOTICE OF SPECIAL DISTRICT DISCLOSURE 
(to be provided to every purchaser of real property within the boundaries of the District) 

(upon successful completion of May 2006 election, to be recorded as a stand alone document 
against all property situated within the boundaries of the District) 

Name ofDistrict: Ventana Metropolitan District 

Initial Contact Information for District: Ditz Brothers, LLC 
Attn: David Ditz 
25 North Cascade Avenue, Suite 202 
Colorado Springs, CO 80903-1643 
Telephone: 719/667-0062 

Type ofDistrict(s): Metropolitan District 
(i.e. if dual or three districts concept - insert language 
regarding limited rights of property owners) 

Identify District(s) Improvements Financed by Proposed Water, sanitation, storm drainage, street, safety 
Bonds (List by major categories, i.e. Streets, Safety Protection, protection and parks and recreation 
Water, Sanitation, Storm Drainage, Parks and Recreation): improvements 

Identify Services/Facilities Operated/Maintained by Storm drainage and parks and recreation 
District(s): 

Mill Levy Cap: 50 mills. The mill levy cap may be adjusted to 
(Describe Procedure for any Adjustments to Mill Levy Cap) take into account any change in law with 
(Note: This District may or may not be certifying a mill levy at the respect to the assessment of the property for 
time of your purchase. Please verify by contacting the District.) taxation purposes, any change in ratio for 

determining assessed valuation changes, or any 
similar change, utilizing tax year 2004 (for 
which an assessment ratio of 7.96% applied) as 
the base year for the calculation of any such 
adjustments. 

Subject to the service plan, the district intends 
to levy 25 mills for debt service and 7 mills for 
operations and maintenance. 

Authorized Debt of the District(s) per Service Plan: $15,000,000 limited tax general obligation 
bonds 

Subject to the service plan, the district intends 
to issue less than the total voter authorized 
debt. 

Voter Authorized Debt per Election: $15,000,000 

Subject to the service plan, the district intends 
to issue less than the total voter authorized 
debt. 

District Boundaries: See attached map. 



Sample Calculation of Mill Levy Cap for a 
Residential Property 

Assumptions: 
$200,000 is the market value 
Mill levy cap is 50 mills 
Mill levy actually assessed is 32 mills 

Calculation: 
$200,000 x .0796 = $15,920 (Assessed Valuation) 
$15,920 x .032 mills= $509.44 per year in taxes owed 
solely to the Special District 

Sample Calculation of Mill Levy Cap for a 
Commercial, Office or Industrial Property 

Assumptions: 
$750,000 is the market value 
Mill levy cap is 50 mills 
Mill levy cap actually assessed is 32 mills 

Calculation: 
$750,000 x .29 = $217,500 (Assessed Valuation) 
$217,500 x .032 mills = $6,960 per year in taxes 
owed solely to the Special District 



CITY OF FOUNTAIN PUBLIC NOTICE 
PROPOSED VENT ANA METROPOLITAN DISTRICT SERVICE PLAN 

NOTTCE is hereby given that a Service Plan and related documents have been filed with the City 
of Fountain, Colorado for the proposed Ventana Metropolitan District. 

A public hearing on the Service Plan and related documents will be held by the City of Fountain 
City Council on Tuesday, February 28, 2006 at 7:00 p.m., or as soon thereafter as the Council 
may hear such matter, at 116 South Main Street, Fountain, Colorado 80817 or at such other place 
as may be designated by said City Council. 

The purpose of the hearing shall be to consider the Service Plan and to form a basis for adopting a 
Resolution approving, conditionally approving, or disapproving the Service Plan. 

The proposed district boundaries are generally described as follows: 

177.32 acres of real property in the City of Fountain, Colorado east of Old Pueblo Road 
and north of RMB Court. 

The Service Plan and related documents, including a description of the property within the 
proposed district, are available for public inspection at the Office of the City Clerk, 116 South 
Main Street, Fountain, Colorado 80817. 

Any person owning property in the proposed district may request that his property be excluded 
from the proposed district. The property owner shall submit such request for exclusion to the 
City of Fountain no later than ten (1 0) days prior to the February 28111 hearing. 

i'!\2.957\007 Founlain\Doc\Noticc tt: publi~ heuring on 9crvice plnn version J.doc: 



TAXING ENTITIES LOCATED WITHIN THREE MILES OF THE PROPOSED 
CUMBERLAND GREEN METROPOLITAN DISTRICT 

City of Colorado Springs 
Manager-Comprehensive Planning 
City Administration Building 
P.O. Box 1575 Mail Code 320 
Colorado Springs, CO 80901 

City ofFountain 
116 South Main Street 
Fountain, CO 80817 

Colorado Centre Metropolitan District 
4 770 Horizon View Drive 
Security, CO Colorado 80925 

Cross Creek Metropolitan District 
545 East Pikes Peak 
Suite 207 
Colorado Springs, CO 80903 

Cumberland Green Metropolitan Distrcit 
c/o Peter Susemihl, Esq. 
Susemihl, McDennott & Cowan 
660 Southpointe Court, Suite 210 
Colorado Springs, CO 80906 

Fountain District No. 8 
425 West Alabama 
Fountain, CO 80817 

Fountain Sanitation District 
90 1 South Santa Fe A venue· 
Fountain, CO 80817 

Harrison School District 
1 060 Harrison Road 
Colorado Springs, CO 80906 

Lorson Ranch Metropolitan Districts 
% Landhuis Company 
212 North Wahsatch 
Colorado Springs, CO 80903 

Mesa Ridge Metropolitan District No. 1 and No. 2 

1 P:\29571007 Fountnin\Doc\TA:\:.ING DISTIUCT LIST.DOC 



Ill South Tejon 
Colorado Springs, CO 80903 

Pikes Peak Regional Library District 
P.O. Box 1579 
Colorado Springs, CO 80901 

Security Fire Protection District 
400 Security Blvd. 
Security, CO 80911 

Security Sanitation District 
231 Security Blvd. 
Colorado Springs, CO 80911 

Security Water District 
231 Sect1rity Blvd . 

. Colorado Springs, CO 80911 

Southeastern Colorado Water Conservancy District 
31717 United Avenue 
Pueblo, Colorado 81001 

Widefield School District No.3 
1820 Main Street 
Security, CO 80911 

Widefield Water and Sanitation District 
37 Widefield Boulevard 
Colorado Springs, CO 80911 

2 P:\!957\007l'ounlnin\Doc\TAXING DISTRICT LTST.DOC 



Compia~e Items,;.! .,.2, and 3. Also complete 
''item~4"if RE?~trl.c,~e'cf'Delivei)t'is desired. 
Print your name··and address on the reverse 
so that we can return the card to you. 
Attach this card to the back of the maifplece, 
or on the front if space permits. 

Article Addressed to: 

Colorado Centre Metropolitan District 
4770 Horizon View Drive 
Security, CO 80925 

• Complete Items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 

1 "'-..:.--o/'l' "'?7 \o.L. or.•t.v D Addressee 1 · ... Pliiit your name and address on the reverse 
' so that we can return the card to you. 

If YES, enter delivery address below: D No 

• Attach this card to the back of the mailplece, 
or on the front If space permits. 

i. Article Addressed to: 

Cross Creek Metropolitan District 
545 East Pikes Peak 
Suite 207 
Colorado Springs, CO 80903 

D. Is delivery address different from item 1 7 
If YES, enter delivery address below: 

0 Express Mall 
3. Se;:,vlce Type 

U2f Certified Mall 
D Registered 
D Insured Mall 

D Retum Receipt for Marchand 
oc.o.D. 

4. Restricted 

Article Number 
(rransfer from service label) 7001 0320 0005 8122 1664 

2. Article Number 
(rransfer from service label) 7001 0320 0005 8122 1695 

; Form 3811, August 2001 Domestic Return Receipt 102595-D2·M·10351 PS Form 3811, August 2001 
I 

Domestic Return Receipt 

Complete items 1 , 2, and 3. Also complete 
Item 4 lf Restricted Delivery is desired. 
Print your name and address on the reverse 
so that we can return the card to you. 

~ ..... "!. Complete Items 1, 2, and 3. Also complete 
•· · · ·.·!• Item 4 lf Restricted Delivery is desired. . 

1 A. .:><i....u.p f(J..I.FTIA..h v ""'....._ b Addressee • Print your name and address on the reverse 
· 

1 so that we can return the card to you. 
Attach this card to the back of the mailplece, 
or on the front If space permits. 

• Attach this card to the bacl( of the inailplece, 
or on the front if space permits. 

·D. Is delivery address different from Item 1 7 

102595·02-M· 

Article Addressed to: 
~- Is delivery address different from Item 

If YES, enter delivery address below: 
1. Article Addressed to: · If YES, enter delivery address below: D No 

Fountain District No. 8 
425 West Alabama 
Fountain, CO 80817 

Article Number 
(rransfer from service label) 

i Form 3811, August 2001 

,-

7001 0320 0005 8122 2418 
Domestic Return Receipt 

DYes 

Founiiliii .Sanitation District 
901 South Santa Fe Avenue 
Fountain, CO 80817 

3. Se.¢fce Type 
~Certified Mall 

, 2. Article Number 
(Transfer from service JabeQ 7001 0320 0005 8122 2401 

102595-02-M-1035 PS Form 3811, August 2001 Domestic Return Receipt 1 02595-02·M· 



Complete items 1, 2, and 3. Also complete 
item 4 If Restricted Delivery is desired: 
Print your name and address on the reverse 
so that we can return the card to you. 
Attach thls card to the back of the mallplece, 
or on the front if space permits. 

. Article Addressed to: 

Lorson,Ranch Metropolitan Districts 
c/o Lanhuis Company 
212 North Wahsatch 
Colorado Springs, CO 80903 

D. Is delivery address 
If YES, enter delivery address below: 

• Article Number 
(fransfer fmm service label) 7001 0320 0005 8122 2388 

S Form 3811, August 2001 Domestic Return Receipt 

Complete items_:~ 2; and 3.·Aiso complete 
item 4 If Restricted. Delivery Is desired. 
Print your mime· and. address on·the reverse. 
so that we can return the card to you. · 
Attach this card tcfthe back of the malfplece, 
or on the front If st*lce permits. 

Arlfcle Address~1to: 
'!-; 

Security Fire Protection District 
400 Security Blyd. 
Security, CO 80911 

D. Is delivery address different from Item 1? 
If YES, enter delivery address below: 

CJ Express Mall 

1 D2595-02-M·1 035 

0 Return Receipt for Merchandise 
Dc.o.o. 

Yes 
lJtlcla Number 
Transfer from serv/cr;~ label} 7005 2570 DODO 7374 1352 
Form 3811, February 2004 Domestic Retum Receipt 102S95.Q2·M·1540 

• Complete it!;!ms i, 2, and 3. Also complete 
item 4 If Restricted,Delivery is desired. 

• Print your name and address on the reverse 
so that we can return the card to you. 

• Attach this card to the bacl~ of the mallplece, 
or on the front If space permits. 

1. Article Addressed to: different from Item 1? D. Yes 
If YES, enter delivery address below: }X'J No 

· Mesa.Ridge Metropolitan District No. 1 
. ana No.2 

111 South Tejon 
Colorado Springs, CO 80903 

2. Article Number 
(fransfer from service /abeQ 7001 0320 0005 8122 2371 

PS Form 3811, August 2001 Domestic Return Receipt 

,. 

• Complete Items 1, 2; and 3. Also complete 
Item 4 If Restricted DellveJY Is desired. 

• Print your name and address on the reverse 
so that we can return the card to you. 

• Attach this card to the back of the mallplece, 
or on the front If space permits. 

1. Article Addressed to: 

Securlty Sanitation District 
2.31 Security Blvd. 
·colorado Springs, CO 80911 

0. Is delivery address different from Item 1? 
If YES, enter delivery address below: 

2. Article Number 
(fransfer from service /abeU 7005 2570 DODO 7374 1369 

102595-02 

PS Form 3811 , February 2004 Domestlc Return Receipt 102595-02-M-



Complete items 1, 2, and 3. Also complete 
Item 4lf Restricted DeliveiY Is desired. 
Print your name and address on the reverse 
so that we can return the card to you. 
Attach this card to the back of the mallpiece, 
or on the front if space permits. 

Article AddreSsed fu: 

Security Water District 
231 Security Blvd. 
Colorado Springs, CO 80911 

D. Is delivery address d!fferenHrom Item 1? 
'If YES, enter deUvery address below: 

Article Number 
~ransfer from service label) 7005 2570 DODO 7374 1376 
Form 3811, Februazy 2004 Domestic Return Receipt 

Complete items 1, 2, and 3 .. Also complete 
Item 4 If Restricted DeliveiY Is desired. 
Print your name and address on the reverse 
so that we can return the card to you. 
Attach this card to the back of the mallplece, 
or on the front If space permits. · 

1D2595.W·M·1540 I 

Article Addressed to: 
D. Is ciel!very address different from item 1? 

Widefield School District No. 3 
182U~Main Street 
Security, co 80911 

If YES, enter delivery address below: 

Cl Express Mall 
Cl Return Receipt for Merohendlse 
CJ C.O.D. 

Article Number 
(Transfer from service label) 7005 2570 DODD 7374 1390 
Form 3811, February 2004 Domestic Return Receipt. 1 02595-02-M-1540 

• Complete items 1, 2, arid 3. Also complete 
item 4 If Restricted DellveiY Is desired. ·· 

• Print your nar'nefantf address on the revers~ 
so that we can return the card to you. 

!II Attach this card to the back of the mallplece, 
or on the front If space permits. 

1. Article Addressed to: -

Southeastern Colorado Water 
Conservancy .District 
3171TUnited Avenue 
Pueblo, Colorado 81001 

3. Service Type 
Cl Certified Mall 
Cl.Reglstered 
Cllnsured Mall 

Delivery? 

2. Article Number 
(Transfer from service Iebel} 

7005 2570 DODD 7374 1383 

PS Form 3811, February ,goo4 Domestic Return Receipt 

• Complete Items 1, 2, and 3. Also complete 
Item 41f Restricted DellveiY Is desired, 

• Print your name .and address on the reverse 
so that we can rerum the card to you. 

• Attach this card to the back of thE! mallpiece, .. 
or on the fro~t !(·space permits. 

102595-ll 

1. Article Addressed to: D. Is delivery address different from Item 1? D Yes. 

Widefield Water and Sanitation Dis 
37 Widefield Boulevard 

If YES, enter delivery address below: ? No 

Colorado Springs, CO 80911 

CJ Express Mall 
CJ Return Receipt for Merchanc 
CJ C.O.D. 

(fransfsr from serv/ce·fabel) 7005 2570 DODD 7374 1406 
PS Form 3811, FebruaiY 2004 Domestic Re.tum Receipt 

102595-02-M-1 



Complete Items 1, 2, and 3. Also complete 
Item 4 If Restrlcted Delivery is. desired. 
Print your name and address on the. revers~ 
so that we can return the card to you. 
Attach this card to the back of the malfplece, 
or on the front If space permits. 

Article Addressed to: 

Cumberland Green Metropolitan 
c/o Peter Susemihl, E~q. 
Susemihl, McDermott & Cavan, P.C. 
660 Southpoint Court, Suite 210 · 
Colorado Springs, CO 80906 

D. Is dellveJY addrass.dl!fel'ent from Item 
If YES, enter deUvery address below: 

Article Number 
rrransfer from servfca labaQ 

7005 2570 DODD 7374 1413 

Form 3811, February ~004 Domestic Return Receipt 

·······-···--"'1!; 

1 02595.0.2-M-1540 



Fountain 
hOd 

roif' 
2002 

RESOLUTION 06-009 

. A RESOLUTION APPROVING THE SERVICE PLAN FOR VENT ANA METROPOLITAN 
DISTRICT AND PROVIDING OTHER DETAll.S IN CONNECTION THEREWITH 

WHEREAS, the City of Fountain, County of EI Paso, State of Colorado (the "City"), is a 
political subdivision of the State, a body corporate and politic, and home~rule city pursuant to 
Article XX of the State Constitution; and 

WHEREAS, pursuant to the provision ofPart 2 of Article 1 of Title 32, C.RS., as amended, 
(the "Act"), no special district shall be organized if its boundaries are wholly contained within the 
boundaries of a municipality, except upon adoption of a resolution of approval by the governing 
body of the municipality; and 

WHEREAS, pursuant to the provision of the Act, petitioners proposing the organization of 
the Ventana Metropolitan District (the "District11

) have submitted to the City a service plan (the 
"Service Plan") for the proposed District; and 

WHEREAS, notice of a public hearing regarding the organization of the proposed District 
was published on February 8, 2006 in the El Paso County News and Advertiser also known as the 
Fountain Valley News; and 

WHEREAS, notice of a public hearing was mailed to all districts and municipalities within a 
three mile radius of the proposed District boundaries; and 

WHEREAS, the City Council of the City held a public hearing on February 28, 2006 
regarding approval of the organization of the District and approval of the Service Plan for the 
proposed District; and 

WHEREAS, the City Council has considered the organization and Service Plan for the 
proposed District and all other testimony and evidence presented at the hearing; and 

WHEREAS, it appears to the City Council that the Service Plan for the proposed District 
and the organization of the District should be approved. 

NOW THEREFORE, BE IT RESOLVED by the City Council of the City of Fountain, 
Colorado: 



Section 1. That the City Council hereby determines that the requirements of the Act, 
relating to the filing of the Service Plan for the proposed District and organization of the proposed 
District have been fulfilled. 

Section 2. That the City Council hereby finds and determines as follows: 

(a) There is sufficient and existing and projected need for organized service in the 
area to be served by the proposed District; 

(b) The existing service in the area to be served by the proposed District is not 
adequate for present and projected needs; 

(c) The proposed District is capable of providing economic and sufficient service to 
the area within its proposed boundaries; 

(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. 

(e) Adequate services are not, and will not be available through the City, or other 
governmental organizations, including other Special Districts, within a reasonable time and on a 
comparable basis; 

(t) The Facilities and Service Standards of the proposed District are, or will be 
compatible with the Facilities and Service Standards of the City: 

(g) The creation of the proposed District will be in the best interests of the area to be 
served. 

Section 3. That the Service Plan for the proposed Ventana Metropolitan District as attached 
to this Resolution as Exhibit "1" and presented to City Council on February 28, 2006 is hereby 
approved. 

Section 4. That this Resolution is effective upon its adoption by the City Council. 

Done this~ day of~M/c? .. J/_-d , 2006 . 
............... \\ .. , t/"' 

<- ;:~ ~ {~5,~> •, OF J'OUNTAIN, COLORADO 
.: J--~-~~ .· ... ~ ..-:~_,> ... ,· ' . 

• ~ '..? • •.•• _ .... ~-
... ~ ~ .·. 

f 0 {.;S ·~E~ .A_:~~-}--~~) 
· .. •' .:~·.;;t-· .... 

. ·" _,. ATTEST: . ..- . . 

q~271~a-Au 
City Clerk ;/) 
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