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This INDENTURE OF TRUST (JUNIOR LIEN) (the “Indenture”) dated as of 
December 1, 2022, by and between CROWFOOT VALLEY RANCH METROPOLITAN 
DISTRICT NO. 2, Douglas County, Colorado, a quasi-municipal corporation duly organized and 
existing as a metropolitan district under the constitution and laws of the State of Colorado (the 
“District”), and UMB BANK, N.A., a banking institution authorized to accept and execute trusts 
of the character herein set out, having an office and corporate trust offices in Denver, Colorado, as 
trustee (the “Trustee”). 

R E C I T A L S 

WHEREAS, the District is a quasi-municipal corporation and political subdivision of the 
State of Colorado (the “State”) duly organized and existing as a metropolitan district under the 
constitution and laws of the State, including particularly Title 32, Article 1, Colorado Revised 
Statutes, as amended (“C.R.S.”); and 

WHEREAS, the District was organized by Order and Decree of the District Court for 
Douglas County, Colorado issued on December 3, 2002, recorded in the real property records of 
Douglas County, Colorado (the “County”) on December 18, 2002; and 

WHEREAS, the District is authorized by Title 32, Article 1, Part 1, C.R.S. (the “Act”), to 
furnish certain public facilities and services, including, but not limited to, streets, water, sanitation, 
parks and recreation, traffic and safety control, and transportation improvements in accordance 
with the Amended and Restated Consolidated Service Plan for the District and Crowfoot Valley 
Ranch Metropolitan District No. 1 (“District No. 1” and, together with the District, the 
“Districts”) approved by the Board of County Commissioners of the County of Douglas, Colorado 
on December 16, 2008 (as amended and restated from time to time, the “Service Plan”); and 

WHEREAS, at elections of the qualified electors of the District, duly called and held on 
Tuesday, November 5, 2002 (the “2002 Election”); Tuesday, November 7, 2006 (the “2006 
Election”); and Tuesday, November 4, 2014 (the “2014 Election” and, together with the 2006 
Election, the “Elections”), in accordance with law and pursuant to due notice, a majority of those 
qualified to vote and voting at the 2002 Election and the Elections voted in favor of, inter alia, the 
issuance of District indebtedness and the imposition of taxes for the payment thereof, for the 
purpose of providing certain improvements and facilities (as more particularly defined herein, the 
“Facilities”), and for the refunding of such indebtedness, as follows, the questions relating thereto 
being as set forth in Exhibit C hereto:  
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Principal Amount 

Purpose 2002 Election 2006 Election 2014 Election 

Street $53,000,000 $53,000,000 $  53,000,000
Parks and Recreation  — 53,000,000 53,000,000
Water 53,000,000 53,000,000 53,000,000
Sanitation 53,000,000 53,000,000 53,000,000
Transportation 53,000,000 53,000,000 53,000,000
Traffic Safety Controls 53,000,000 53,000,000 53,000,000
TV Relay and Translation 53,000,000 53,000,000 —

Fire Protection / Emergency 
Medical 

53,000,000 53,000,000 53,000,000

Refunding 53,000,000 53,000,000 106,000,000

WHEREAS, the returns of the Elections were duly canvassed and the results thereof duly 
declared; and 

WHEREAS, the results of the Elections were certified by the District by certified mail to 
the board of county commissioners of each county in which the District is located or to the 
governing body of a municipality that has adopted a resolution of approval of the special district 
pursuant to Section 32-1-204.5, C.R.S., and with the division of securities created by Section 11- 
51-701, C.R.S. within 45 days after the applicable Election; and 

WHEREAS, as contemplated by the Service Plan, the Districts entered into an Amended 
and Restated District Facilities Agreement dated January 1, 2008, as amended by a First 
Amendment thereto dated as of May 29, 2018 (the “Master IGA”), for the purpose of establishing 
their respective roles, responsibilities and obligations with respect to the administrative services, 
provision, ownership, operation and maintenance of the Facilities (to the extent not dedicated to 
another governmental entity) and funding of the same; and  

WHEREAS, the Boards of the Districts have previously determined that it was necessary 
to acquire, construct, and install a portion of the Facilities (the “Project”); and 

WHEREAS, for the purpose of funding certain costs of the Facilities, as contemplated by 
the Master IGA, District No. 1 has previously entered into a Facilities Funding and Acquisition 
Agreement dated February 2, 2007 with Canyons South LLC (the “Prior Developer”), which 
agreement has been assigned to HT Canyons South Development LP, a Delaware limited 
partnership (the “Developer”) pursuant to an assignment dated as of May 11, 2018 and amended 
by a First Amendment thereto dated as of December 5, 2022 among the District, District No. 1 and 
the Developer (collectively, the “Reimbursement Agreement”), pursuant to which District No. 1 
has agreed to acquire from the Developer any Facilities constructed for the benefit of the Districts 
and to reimburse the Developer for the costs of Facilities constructed by or on behalf of the 
Developer (if any) in accordance with the provisions thereof (but solely from the sources of 
revenue identified therein), and the District has agreed to issue from time to time to the Developer 
the Bonds (defined below) in payment of the costs of certain Facilities acquired by District No. 1 
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from the Developer and in reimbursement of any costs of issuance of the Bonds funded by the 
Developer, all subject to the limitations more particularly provided therein; and  

WHEREAS, for the purpose of financing a portion of the Project (including paying 
amounts due or to become due under the Reimbursement Agreement), the District has previously 
issued its: (i) Limited Tax General Obligation Bonds, Series 2018A, in the aggregate principal 
amount of $31,945,000 (the “2018A Senior Bonds”), pursuant to an Indenture of Trust (Senior) 
dated as of June 1, 2018 (the “2018A Senior Indenture”), by and between the District and UMB 
Bank, n.a., as trustee; and (ii) Subordinate Limited Tax General Obligation Bonds, Series 2018B, 
in the total aggregate principal amount of $3,260,000 (the “2018B Subordinate Bonds” and, 
together with the 2018A Senior Bonds, the “2018 Bonds”), pursuant to an Indenture of Trust 
(Subordinate) dated as of June 1, 2018 (the “2018B Subordinate Indenture”), by and between 
the District and UMB Bank, n.a., as trustee; and 

WHEREAS, in furtherance of the Reimbursement Agreement, the Board of Directors of 
the District (the “Board”) has previously determined and hereby determines to issue from time to 
time its Junior Lien Limited Tax General Obligation Bonds, Series 2022C(3), in the aggregate 
principal amount of up to $28,563,000 (the “Bonds”) to the Developer in exchange for evidence 
of the payment of an equivalent amount of costs of Facilities due to the Developer from the District 
under the Reimbursement Agreement and costs of issuing the Bonds funded by the Developer (if 
any); and 

WHEREAS, the Bonds shall be issued pursuant to the provisions of Title 32, Article 1, 
Part 11, C.R.S., the Service Plan and all other laws thereunto enabling; and 

WHEREAS, the Board specifically elects to apply all of the provisions of Title 11, Article 
57, Part 2, C.R.S., to the Bonds; and 

WHEREAS, the Service Plan limits the aggregate debt that may be issued by the Districts 
to $70,000,000, District No. 1 has not previously issued debt within the meaning of the Service 
Plan, and the aggregate principal amount of the Bonds, the 2018A Senior Bonds and the 2018B 
Subordinate Bonds will not exceed $70,000,000; and 

WHEREAS, the Bonds shall be limited tax general obligations of the District, and shall 
be payable solely from the Junior Lien Pledged Revenue (as defined herein); and  

WHEREAS, the Bonds shall be issued in denominations of $500,000 each, and in integral 
multiples above $500,000 of not less than $1,000 each, and will be exempt from registration under 
the Colorado Municipal Bond Supervision Act; and 

WHEREAS, pursuant to the provisions of Section 32-1-1101(6)(a)(IV), C.R.S., the Bonds 
are being issued only to “financial institutions or institutional investors” as such terms are defined 
in Section 32-1-103(6.5), C.R.S.; and  

WHEREAS, the electoral authorization to be applied to the Bonds shall be as set forth in 
Permitted Draw Certificates provided to the Trustee in accordance with the provisions hereof, 
based upon the nature of the portion of the Facilities financed thereby (i.e., the nature of the 
facilities and improvements the costs of which are reimbursable to the Developer under the 
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Reimbursement Agreement, and the payment of which is to be made through the issuance of the 
Bonds); provided however that none of the Bonds shall utilize electoral authorization of the 2002 
Election; and 

WHEREAS, the District hereby confirms and approves allocation of the aggregate 
principal amount of the 2018 Bonds as set forth below and, prior to the issuance of the Bonds, the 
District will have the following authorized but unissued indebtedness from the Elections:  

Purpose Combined 
Electoral 

Authorization 1

Allocation of  
2018A Senior 

Bonds 

Allocation of  
2018B 

Subordinate 
Bonds 

Remaining 
Electoral 

Authorization 2

Street $159,000,000 $19,167,000 $1,956,000 $  84,877,000
Parks and 
Recreation  

106,000,000 3,194,500 326,000 102,479,500

Water 159,000,000 4,791,750 489,000 100,719,250
Sanitation 159,000,000 3,194,500 326,000 102,479,500
Transportatio
n 

159,000,000 1,597,250 163,000 104,239,750

Traffic Safety 
Controls 

159,000,000 — — 106,000,000

TV Relay and 
Translation 

106,000,000 — — 53,000,000

Fire 
Protection / 
Emergency 
Medical 

159,000,000 — — 106,000,000

Refunding 212,000,000 — — 159,000,000

TOTAL $1,378,000,000 $31,945,000 $3,260,000 $918,795,000

1 Includes electoral authorization of the 2002 Election. 
2 Excludes electoral authorization of the 2002 Election.

WHEREAS, $5,047,000 in principal amount of the Bonds (as defined herein, the Initial 
Draw Amount) is being issued on the Closing Date (defined herein) and the remaining authorized 
principal amount of the Bonds is to be issued from time to time in accordance with, and subject to 
the limitations of, this Indenture, in satisfaction of the obligations of the District incurred from 
time to time under the Reimbursement Agreement; and 

WHEREAS, the District has duly authorized the execution and delivery of this Indenture 
to provide for the issuance of the Bonds; and 

WHEREAS, all things necessary to make the Bonds, when executed by the District 
(subject to the requirements set forth herein) and authenticated and delivered by the Trustee 
hereunder, the valid obligations of the District, and to make this Indenture a valid agreement of 
the District, in accordance with their and its terms, have been done; 
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NOW, THEREFORE, THIS INDENTURE OF TRUST WITNESSETH: 

GRANTING CLAUSES 

The District, in consideration of the premises and of the mutual covenants herein contained, 
the acceptance by the Trustee of the trusts hereby created, and of the purchase and acceptance of 
the Bonds by the Owners thereof and for other good and valuable consideration, the receipt of 
which is hereby acknowledged, in order to secure the payment of the principal of, premium if any, 
and interest on the Bonds at any time Outstanding under this Indenture, according to their tenor 
and effect, and to secure the performance and observance of all of the covenants and conditions in 
the Bonds, the Bond Resolution, and this Indenture, and to declare the terms and conditions upon 
and subject to which the Bonds are issued and secured, does hereby grant and assign to the Trustee, 
and to its successors in trust, and to them and their assigns forever, the following (said property 
being referred to herein as the “Trust Estate”): 

GRANTING CLAUSE FIRST: 

The Junior Lien Pledged Revenue, the Junior Lien Bond Fund and all other moneys, 
securities, revenues, receipts, and funds from time to time held by the Trustee under the terms of 
this Indenture, subject to the provisions of Sections 3.06 and 9.02 hereof, and a security interest 
therein; and 

GRANTING CLAUSE SECOND: 

All right, title, and interest of the District in any and all other revenue of every name and 
nature from time to time hereafter by delivery or by writing of any kind, given, granted, assigned, 
pledged, conveyed, mortgaged, or transferred by the District or by anyone on its behalf to the 
Trustee as and for additional security hereunder, and the Trustee is hereby authorized to receive 
any and all such property at any and all times and to hold and apply the same subject to the terms 
hereof; 

THE TRUSTEE SHALL HOLD the Trust Estate for the benefit of the Owners from time 
to time of the Bonds, as their respective interests may appear; and the Trust Estate granted herein 
is also granted for the equal benefit, of all present and future Owners of the Bonds as if all the 
Bonds had been executed and delivered simultaneously with the execution and delivery of this 
Indenture; 

TO HAVE AND TO HOLD the same with all privileges and appurtenances hereby 
conveyed and assigned, or agreed or intended to be, to the Trustee and its successors in said trust 
and assigns forever; 

IN TRUST, NEVERTHELESS, upon the terms herein set forth for the equal and 
proportionate benefit, security, and protection of all Owners of the Bonds issued under and secured 
by this Indenture without privilege, priority, or distinction as to the lien or otherwise (except as 
herein expressly provided) of any of the Bonds over any other of the Bonds, and as to the Junior 
Lien Pledged Revenue (excluding the Junior Lien Pledged Revenue described in clause (d) of the 
definition thereof), on a parity with the lien thereon of any Parity Bonds; 
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PROVIDED, HOWEVER, that if the District, its successors, or assigns, shall well and 
truly pay, or cause to be paid, the principal of, premium if any, and interest on the Bonds at the 
times and in the manner provided in the Bonds, according to the true intent and meaning thereof; 
or shall provide, as permitted hereby and in accordance herewith, for the payment thereof by 
depositing with the Trustee or placing in escrow and in trust the entire amount due or to become 
due thereon, or certain securities as herein permitted, and shall well and truly keep, perform, and 
observe all the covenants and conditions pursuant to the terms of this Indenture to be kept, 
performed, and observed by it, and shall pay or cause to be paid to the Trustee all sums of money 
due or to become due to it in accordance with the terms and provisions hereof, then upon such 
final payments this Indenture and the rights hereby granted shall cease, terminate, and be void; 
otherwise this Indenture shall be and remain in full force and effect; 

THIS INDENTURE FURTHER WITNESSETH and it is expressly declared, that all 
Bonds issued and secured hereunder are to be issued, authenticated, and delivered, and all said 
moneys, securities, revenues, receipts, and funds hereby pledged and assigned are to be dealt with 
and disposed of under, upon, and subject to the terms, conditions, stipulations, covenants, 
agreements, trusts, uses, and purposes as hereinafter expressed, and the District has agreed and 
covenanted, and does hereby agree and covenant, with the Trustee and with the respective Owners, 
from time to time, of the Bonds as follows: 

ARTICLE I

DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION 

Section 1.01 Definitions.  In this Indenture, except as otherwise expressly provided or 
where the context indicates otherwise, the following capitalized terms shall have the respective 
meanings set forth below: 

“Act” means the “Special District Act,” Title 32, Article 1, C.R.S. 

“Additional Obligations” means (a) all obligations of the District for borrowed money and 
reimbursement obligations, (b) all obligations of the District payable from or constituting a lien or 
encumbrance upon ad valorem tax revenues of the District or any part of the Junior Lien Pledged 
Revenue, (c) all obligations of the District evidenced by bonds, debentures, notes, or other similar 
instruments, including without limitation any Parity Bonds and Senior/Subordinate Obligations 
and Fourth Tier Obligations, (d) all obligations of the District to pay the deferred purchase price 
of property or services, (e) all obligations of the District as lessee under leases, but excluding such 
obligations outstanding from time to time with respect to which the aggregate maximum 
repayment costs for all terms thereof do not exceed $500,000, and (f) all obligations of others 
guaranteed by the District; provided that notwithstanding the foregoing, the term “Additional 
Obligations” does not include: 

(i) obligations which do not obligate the District to impose any tax, fee, 
or other governmental charge and either: (A) are subject to termination by the 
District at least annually; or (B) the repayment of which is contingent upon the 
District's annual determination to appropriate moneys therefor (other than leases as 
set forth in (e) above);  
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(ii) obligations which are payable solely from the proceeds of 
Additional Obligations, when and if issued; 

(iii) obligations payable solely from periodic, recurring service charges 
(and not Capital Fees) imposed by the District for the use of any District facility or 
service, which obligations do not constitute a debt or indebtedness of the District 
or an obligation required to be approved at an election under State law; 

(iv) obligations with respect to which the District has irrevocably 
committed funds equal to the full amount due or to become due thereunder; 

(v) obligations to reimburse any person in respect of surety bonds, 
financial guaranties, letters of credit, or similar credit enhancements so long as (A) 
such surety bonds, financial guaranties, letters of credit, or similar credit 
enhancements guarantee payment of principal or interest on any Parity Bonds or 
Senior/Subordinate Obligations or Fourth Tier Obligations, (B) the reimbursement 
obligation does not arise unless payment of an equivalent amount (or more) of 
principal on the Parity Bonds, Senior/Subordinate Obligations or Fourth Tier 
Obligations has been made,  and (C) such reimbursement obligations are payable 
from the same or fewer revenue sources, with the same or a subordinate lien priority 
as the Parity Bonds or Senior/Subordinate Obligations or Fourth Tier Obligations 
supported by the surety bonds, financial guaranties, letters of credit, or similar 
credit enhancements;  

(vi) any payroll obligations, accounts payable, or taxes incurred or 
payable in the ordinary course of business of the District;  

(vii) obligations evidenced by the Master IGA; and 

(viii) the Fire IGA and obligations of the District thereunder, to the extent 
pertaining to the imposition of the Fire IGA Mill Levy and remittance of the 
proceeds thereof. 

“Authorized Denominations” means the amount of $500,000 or any integral multiple of 
$1,000 in excess thereof, provided that: 

(a) no individual Bond may be in an amount which exceeds the principal 
amount coming due on any maturity date; and 

(b) in the event a Bond is partially redeemed and the unredeemed portion is less 
than $500,000, such unredeemed portion of such Bond may be issued in the largest possible 
denomination of less than $500,000, in an integral multiple of $1,000. 

“Available Permitted Draw Amount” means, with respect to any particular Permitted Draw, 
an amount equal to $28,563,000 less the aggregate original principal amounts of all prior Permitted 
Draws and the Initial Draw Amount.  
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“Beneficial Owner” means any person for which a Participant acquires an interest in the 
Bonds. 

“Board” means the Board of Directors of the District. 

“Bond Counsel” means any firm of nationally recognized municipal bond attorneys 
selected by the District and experienced in the issuance of municipal bonds and the exclusion of 
the interest thereon from gross income for federal income tax purposes. 

“Bond Resolution” means the resolution authorizing the issuance of the Bonds and the 
execution of this Indenture, certified by the Secretary or Assistant Secretary of the District to have 
been duly adopted by the District and to be in full force and effect on the date of such certification, 
including any amendments or supplements made thereto. 

“Bonds” means the Crowfoot Valley Ranch Metropolitan District No. 2 Junior Lien 
Limited Tax General Obligation Bonds, Series 2022C(3), in the aggregate principal amount of up 
to $28,563,000, to the extent the same are authenticated and delivered by the Trustee under and 
pursuant to Article II hereof, including any Bonds issued in exchange or in lieu thereof. 

“Bond Year” means the period commencing on the Closing Date through and including 
December 15, 2023, and, thereafter, the period from December 16 of any calendar year through 
and including December 15 of the following calendar year. 

“Business Day” means a day on which the Trustee or banks or trust companies in Denver, 
Colorado, or in New York, New York, are not authorized or required to remain closed and on 
which the New York Stock Exchange is not closed. 

“Capital Fees” means all fees, rates, tolls, penalties, and charges of a capital nature 
(excluding periodic, recurring service charges) now or hereafter imposed by the District or any 
District-owned “enterprise” under Article X, Section 20 of the State Constitution, for services, 
programs, or facilities furnished by the District, including the Facility Fees; and including the 
revenue derived from any action to enforce the collection of Capital Fees, and the revenue derived 
from the sale or other disposition of property acquired by the District from any action to enforce 
the collection of Capital Fees. Notwithstanding any of the foregoing, Capital Fees does not include 
the Excluded Fees.  

“Cede” means Cede & Co., the nominee of DTC, which may become record owner of the 
Bonds in accordance with the provisions hereof, or any successor nominee of DTC with respect to 
the Bonds. 

“Certified Public Accountant” means a certified public accountant within the meaning of 
Section 12-2-115, C.R.S., and any amendment thereto, licensed to practice in the State. 

“Closing Date” means December 22, 2022. 

 “Code” means the Internal Revenue Code of 1986, as amended and in effect as of the date 
of issuance of the Bonds. 
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“Colorado Municipal Bond Supervision Act” means Title 11, Article 59, C.R.S. 

“Consent Party” means the Owner of a Bond or, if such Bond is held in the name of Cede, 
the Participant (as determined by a list provided by DTC) with respect to such Bond, or if so 
designated in writing by a Participant, the Beneficial Owner of such Bonds. 

“Counsel” means a person, or firm of which such a person is a member, authorized in any 
state to practice law. 

“County” means Douglas County, Colorado. 

“C.R.S.” means the Colorado Revised Statutes, as amended and supplemented as of the 
date hereof. 

“Dated Date” means, (a) with respect to the Bond issued and deemed Outstanding as of 
the Closing Date in an amount equal to the Initial Draw Amount, the Closing Date, and (b) with 
respect to any other Bonds, the applicable Draw Date, on which date such Bonds are deemed 
Outstanding pursuant to a Permitted Draw Certificate and Article II hereof. 

“Depository” means any securities depository that the District may provide and appoint, in 
accordance with the guidelines of the Securities and Exchange Commission, which shall act as 
securities depository for the Bonds. 

“Developer” means HT Canyons South Development LP, a Delaware limited partnership. 

“District” means Crowfoot Valley Ranch Metropolitan District No. 2, Douglas County, 
Colorado, and its successors and assigns. 

“District No. 1” means Crowfoot Valley Ranch Metropolitan District No. 1, Douglas 
County, Colorado. 

“District Representative” means the District President or the person or persons at the time 
designated to act on behalf of the District by the Bond Resolution or as designated by written 
certificate furnished to the Trustee containing the specimen signatures of such person or persons 
and signed on behalf of the District by its President and attested by its Secretary or Assistant 
Secretary, and any alternate or alternates designated as such therein. 

“Draw Date” means the date on which a principal amount of Bonds is authorized to be 
Outstanding and issued to the Purchaser, which shall be the date set forth in the related Permitted 
Draw Certificate (and shall be no earlier than the date such Permitted Draw Certificate is submitted 
to the Trustee); provided however that no Draw Date shall occur during the 45-day period prior to 
and including any Mandatory Redemption Date; and further provided that no Draw Date shall 
occur after December 22, 2025. 

“Effective Interest Rate” means, as of the date of the calculation, for any Bonds, Parity 
Bonds and/or Senior/Subordinate Obligations for which the Effective Interest Rate is to be 
calculated hereunder, the total remaining Interest Cost for such obligations divided by the sum of 
the products derived by multiplying the remaining principal amount of each such obligation 
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maturing on each maturity date by the number of years from the date of calculation to their 
respective maturities.  In all cases, Effective Interest Rate shall be computed without regard to any 
option of redemption prior to the designated maturity dates of the obligations, but shall assume the 
payment of principal due as a result of mandatory sinking fund redemption (i.e., scheduled 
mandatory principal payments), which mandatory sinking fund redemption dates shall be deemed 
a maturity of the stated mandatory sinking fund redemption amount for purposes of this definition.  
For any obligation without a schedule of mandatory principal redemption (e.g., a “cash flow 
bond”), 100% of the then-outstanding principal of that obligation shall be assumed to mature at 
the stated maturity date for purposes of this definition. 

“DTC” means The Depository Trust Company, a limited purpose trust company organized 
under the laws of the State of New York, and its successors and assigns.  References herein to 
DTC shall include any nominee of DTC in whose name any Bonds are then registered. 

“Elections” means the elections held within the District on November 7, 2006 and 
November 4, 2014. 

“Event of Default” means any one or more of the events set forth in Section 8.01 hereof. 

“Excluded Fees” means any fee imposed by the District solely for the purpose of funding 
operation and maintenance expenses.   

“Facilities” means public facilities the debt for which was approved at the Elections, 
including, without limitation, necessary or appropriate equipment. 

“Facility Fees” means those fees imposed and collected by the District pursuant to the 
Facility Fees Resolution. 

“Facility Fees Resolution” means the Resolution Concerning the Imposition of District 
Facility Fees recorded in the real property records of the County on May 30, 2018 at Reception 
No. 2018032258.  

“Favorable Opinion of Bond Counsel” means, with respect to the issuance of Bonds 
hereunder in connection with a Permitted Draw, an unqualified written opinion of Bond Counsel 
(subject to the permitted qualifications described in Section 1.05(b) hereof) to the effect that such 
Bonds constitute valid obligations of the District, legally enforceable in accordance with their 
terms and the terms of this Indenture, that the issuance of such Bonds is permitted under the Act, 
the State constitution, and this Indenture, complies with this Indenture, and will not impair the 
exemption of interest on the Bond being issued in connection with a Permitted Draw from personal 
income taxation under the laws of the State or the exclusion of interest on the Bonds from gross 
income for purposes of federal income taxation (subject to the inclusion of any exceptions 
contained in the opinion delivered upon original issuance of Bonds on the Closing Date), which 
shall be in the form attached as Exhibit E hereto.  

“Federal Securities” means direct obligations of (including obligations issued or held in 
book-entry form on the books of), or obligations the principal of and interest on which are 
unconditionally guaranteed by, the United States of America. 
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“Fire IGA” means the Intergovernmental Agreement, dated as of February 2, 2007, by and 
among the Town and the District and District No. 1.  

“Fire IGA Mill Levy” means the mill levy required to be imposed by the District in 
accordance with the Fire IGA and the Service Plan. 

“Fiscal Year” means the 12-month period ending December 31 of each calendar year. 

“Fourth Tier Obligations” means any bonds, notes, debentures, or other multiple fiscal 
year financial obligations having a lien upon the Junior Lien Pledged Revenue or any part thereof 
junior and subordinate to the lien thereon of the Bonds, and any other obligation secured by a lien 
on any ad valorem property taxes of the District and designated by the District, in the resolutions, 
indentures, or other documents pursuant to which such obligations are issued, as constituting a 
Fourth Tier Obligation hereunder, provided that such obligations are required to be issued in 
accordance with the provisions of Section 4.04 hereof.  Any Fourth Tier Obligation hereafter 
issued may be issued pursuant to such resolutions, indentures, or other documents as may be 
determined by the District. (For the avoidance of doubt, the obligations of the District under the 
Fire IGA do not constitute Fourth Tier Obligations hereunder.) 

“Indenture” means this Indenture of Trust (Junior Lien) as originally executed or as it may 
from time to time be supplemented or amended by one or more indentures supplemental hereto 
entered into pursuant to the applicable provisions hereof. 

“Initial Draw Amount” means $5,047,000, the principal amount of the initial Bond to be 
authenticated and delivered to the Purchaser in accordance with Section 2.04 hereof.  

“Interest Cost” means the total amount of interest to accrue on obligations (including 
compounded interest) from the date of calculation to their respective maturities.  In all cases 
Interest Cost shall be computed without regard to any option of redemption prior to the designated 
maturity dates of the obligations, but shall assume the payment of principal due as a result of 
mandatory sinking fund redemption (i.e., scheduled mandatory principal payments), which 
mandatory sinking fund redemption dates shall be deemed a maturity of the stated mandatory 
sinking fund redemption amount for purposes of this definition.  For any obligation without a 
schedule of mandatory principal redemption (e.g., a “cash flow bond”), for purposes of this 
definition, 100% of the then-outstanding principal of that obligation shall be assumed to mature at 
the stated maturity date, and no interest shall be assumed to be paid prior to such stated maturity 
date (rather, interest shall assume to accrue and compound to such stated maturity date in 
accordance with the applicable documents authorizing such obligation). 

“Interest Payment Date” means December 15 of each year, commencing December 15, 
2023, and continuing for so long as the Bonds are Outstanding. 

“Interest Reset Date” means each March 31, June 30, September 30, and December 31, 
commencing March 31, 2023. 

“Investor Letter” means a letter provided to the District in connection with the initial 
issuance of Bonds, in substantially the form set forth in Exhibit C attached hereto and incorporated 
herein by reference. 
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“Junior Lien Bond Fund” means the “Crowfoot Valley Ranch Metropolitan District No. 2 
Junior Lien Limited Tax General Obligation Bonds, Series 2022C(3), Junior Lien Bond Fund,” 
established by Section 3.02 hereof for the purpose of paying the principal of, premium if any, and 
interest on the Bonds. 

“Junior Lien Capital Fee Revenue” means any revenue from Capital Fees remaining after 
deduction of any amount thereof used, paid, pledged, or otherwise applied to the payment of any 
Senior/Subordinate Obligations. 

“Junior Lien Pledged Revenue” means the following:   

(a) all Junior Lien Property Tax Revenues; 

(b) all Junior Lien Specific Ownership Tax Revenues; 

(c) all Junior Lien Capital Fee Revenue; and 

(d) any other legally available moneys which the District determines, in its 
absolute discretion, to credit to the Junior Lien Bond Fund. 

“Junior Lien Property Tax Revenues” means all moneys derived from imposition by the 
District of the Junior Lien Required Mill Levy.  Junior Lien Property Tax Revenues are net of the 
costs of collection of the County and any tax refunds or abatements authorized by or on behalf of 
the County.  (For the avoidance of doubt, Junior Lien Property Tax Revenues do not include 
specific ownership tax revenues.) 

“Junior Lien Required Mill Levy” means an ad valorem mill levy (a mill being equal to 
1/10 of 1 cent) imposed upon all taxable property of the District each year in an amount equal to 
(i) 50 mills less the Senior/Subordinate Required Mill Levy, or (ii) such lesser amount which, if 
imposed by the District for collection in the succeeding calendar year, would generate Junior Lien 
Property Tax Revenues which, when combined with moneys then on deposit in the Junior Lien 
Bond Fund, will pay the Bonds in full in the year such levy is collected; provided however, that: 

(a) in the event that, after December 16, 2008, the laws of the State change with 
respect to the assessment of property for taxation purposes, the ratio for determining 
assessed valuation changes, or other similar changes occur, the mill levy of 50 mills (less 
the Senior/Subordinate Required Mill Levy) provided herein shall be adjusted so that the 
overall tax liability of property owners neither increases nor decreases as a result of any 
such changes; and 

(b) notwithstanding anything herein to the contrary, in no event may the Junior 
Lien Required Mill Levy be established at a mill levy which would cause the District to 
derive tax revenue in any year in excess of the maximum tax increases permitted by the 
District’s electoral authorization, and if the Junior Lien Required Mill Levy as calculated 
pursuant to the foregoing would cause the amount of taxes collected in any year to exceed 
the maximum tax increase permitted by the District’s electoral authorization, the Junior 
Lien Required Mill Levy shall be reduced to the point that such maximum tax increase is 
not exceeded. 
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“Junior Lien Specific Ownership Tax Revenues” means the specific ownership taxes 
remitted to the District pursuant to Section 42-3-107, C.R.S., or any successor statute, as a result 
of its imposition of the Junior Lien Required Mill Levy in accordance with the provisions hereof. 

“Letter of Representations” means the Blanket District Letter of Representations from the 
District to DTC to induce DTC to accept the Bonds as eligible for deposit at DTC. 

“Mandatory Redemption Date” shall have the meaning assigned it in Section 5.01(b) 
hereof. 

“Mandatory Redemption Price” shall have the meaning assigned it in Section 5.01(b) 
hereof. 

“Outstanding” or “Outstanding Bonds” means, as of any particular time, all Bonds which 
have been duly authenticated and delivered by the Trustee under this Indenture, except: 

(a) Bonds theretofore cancelled by the Trustee or delivered to the Trustee for 
cancellation because of payment at maturity or prior redemption; 

(b) Bonds for the payment or redemption of which moneys or Federal Securities 
in an amount sufficient (as determined pursuant to Section 7.01(b) hereof) shall have been 
theretofore deposited with the Trustee, or Bonds for the payment or redemption of which 
moneys or Federal Securities in an amount sufficient (as determined pursuant to Section 
7.01(b) hereof) shall have been placed in escrow and in trust; and 

(c) Bonds in lieu of which other Bonds have been authenticated and delivered 
pursuant to Section 2.06 or Section 2.09 hereof. 

“Owner(s)” or “Owner(s) of Bonds” means the registered owner(s) of any Bond(s) as 
shown on the registration books maintained by the Trustee, including the Depository for the Bonds, 
if any, or its nominee. 

“Parity Bonds” means any bonds, notes, debentures, or other multiple fiscal year financial 
obligations having a lien upon the Junior Lien Pledged Revenue or any part thereof on parity with 
the lien thereon of the Bonds, and any other obligation secured by a lien on any ad valorem 
property taxes of the District and designated by the District, in the resolutions, indentures, or other 
documents pursuant to which such obligations are issued, as constituting a Parity Bond hereunder, 
provided that such obligations are required to be issued in accordance with the provisions of 
Section 4.04 hereof.  Any Parity Bonds hereafter issued may be issued pursuant to such resolutions, 
indentures, or other documents as may be determined by the District, and shall be designated in 
such resolutions, indentures or other documents as constituting Parity Bonds hereunder. (For the 
avoidance of doubt, the obligations of the District under the Fire IGA do not constitute Parity 
Bonds hereunder.) 

“Participants” means any broker-dealer, bank, or other financial institution from time to 
time for which DTC or another Depository holds the Bonds. 
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“Permitted Draw” means a principal amount of Bonds authorized by the District to be 
Outstanding as of a particular Draw Date in consideration for amounts then due and payable by 
the District under the Reimbursement Agreement (including costs of issuance of the Bonds funded 
by the Purchaser), which shall be equal to a Permitted Draw Amount.  

“Permitted Draw Amount” means an amount which: (i) does not exceed the Available 
Permitted Draw Amount, and (ii) is not less than $500,000, or any integral multiple of $1,000 in 
excess thereof. 

“Permitted Draw Certificate” means, with respect to any Permitted Draw, a certificate (in 
the form attached as Exhibit D hereto) executed by the District Representative stating the Draw 
Date and the Permitted Draw Amount. 

“Permitted Investments” means any investment or deposit the District is permitted to make 
under then applicable law. 

“Prior Developer” has the meaning assigned thereto in the recitals. 

“Project” means the acquisition, construction, and installation of the Facilities. 

“Project Costs” means the District’s costs properly attributable to the Project or any part 
thereof, including reimbursement or payment of such costs in accordance with the Reimbursement 
Agreement, including without limitation: 

(a) the costs of labor and materials, of machinery, furnishings, and equipment, 
and of the restoration of property damaged or destroyed in connection with construction 
work; 

(b) the costs of insurance premiums, indemnity and fidelity bonds, financing 
charges, bank fees, taxes, or other municipal or governmental charges lawfully levied or 
assessed; 

(c) administrative and general overhead costs; 

(d) the costs of surveys, appraisals, plans, designs, specifications, and 
estimates; 

(e) the costs, fees, and expenses of printers, engineers, architects, construction 
management, financial consultants, accountants, legal advisors, or other agents or 
employees; 

(f) the costs of publishing, reproducing, posting, mailing, or recording 
documents; 

(g) the costs of contingencies or reserves; 

(h) the costs of issuing the Bonds; 
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(i) the costs of amending this Indenture, the Bond Resolution, or any other 
instrument relating to the Bonds or the Project; 

(j) the costs of repaying any short-term financing, construction loans, and other 
temporary loans, and of the incidental expenses incurred in connection with such loans; 

(k) the costs of acquiring any property, rights, easements, licenses, privileges, 
agreements, and franchises; 

(l) the costs of demolition, removal, and relocation; 

(m) the costs of organizing the District; and 

(n) all other lawful costs as determined by the Board. 

“Purchaser” means the Developer. 

“Record Date” means the last day of the calendar month next preceding the Interest 
Payment Date. 

“Refunding Senior/Subordinate Obligations” means Senior/Subordinate Obligations 
issued solely for the purpose of refunding all or any portion of the 2018A Senior Bonds, the 2018B 
Subordinate Bonds, any other Senior/Subordinate Obligations, the Bonds, or any other Parity 
Bonds; provided, however, that proceeds of such Senior/Subordinate Obligations may also be 
applied to pay all expenses in connection with such refunding, to fund reserve funds and capitalized 
interest, and to pay the costs of letters of credit, credit facilities, interest rate exchange agreements, 
bond insurance, or other financial products pertaining to such refunding. 

“Reimbursement Agreement” means the Facilities Funding and Acquisition Agreement 
dated February 2, 2007, by and between the Prior Developer and District No. 1, which has been 
assigned to the Developer pursuant to an assignment dated as of May 11, 2018, as amended by a 
First Amendment thereto dated as of December 5, 2022, pursuant to which, among other things, 
the District was added as a party thereto.  

“Senior/Subordinate Obligations” means, collectively, the 2018A Senior Bonds, any 
obligations constituting “Parity Bonds” under the 2018A Senior Indenture, the 2018B Subordinate 
Bonds, any obligations constituting “Parity Bonds” under the 2018B Subordinate Indenture and 
any other obligation of the District so designated by the District as a Senior/Subordinate Obligation 
(such that any ad valorem property taxes imposed for the payment thereof will constitute a 
Senior/Subordinate Required Mill Levy hereunder), provided that such obligations are required to 
be issued in accordance with the provisions of Section 4.04 hereof.  Senior/Subordinate 
Obligations includes any obligation of the District issued as unlimited mill levy debt. Any 
Senior/Subordinate Obligations hereafter issued may be issued pursuant to such resolutions, 
indentures, or other documents as may be determined by the District, and shall be designated in 
such resolutions, indentures or other documents as constituting Senior/Subordinate Obligations 
hereunder. (For the avoidance of doubt, the obligations of the District under the Fire IGA do not 
constitute Senior/Subordinate Obligations hereunder.) 
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“Senior/Subordinate Obligation Indentures” means, collectively, the 2018A Senior 
Indenture, the 2018B Subordinate Indenture and any other resolution, enactment, indenture, loan 
agreement or custodial agreement entered into or adopted by the District and pursuant to which 
Senior/Subordinate Obligations are issued or secured. 

“Senior/Subordinate Required Mill Levy” means the sum of the Senior Required Mill Levy 
required to be imposed by the District in accordance with the 2018A Senior Indenture, the 
Subordinate Required Mill Levy required to be imposed by the District in accordance with the 
2018B Subordinate Indenture and any other ad valorem property tax levy required to be imposed 
by the District for the payment of other Senior/Subordinate Obligations. 

“Service Plan” means the Amended and Restated Consolidated Service Plan for the District 
and District No. 1 approved by the Board of County Commissioners of the County of Douglas, 
Colorado on December 16, 2008. 

“Special Record Date” means the record date for determining Bond ownership for purposes 
of paying unpaid interest, as such date may be determined pursuant to this Indenture. 

“State” means the State of Colorado. 

“Supplemental Act” means the “Supplemental Public Securities Act,” being Title 11, 
Article 57, Part 2, C.R.S., as amended. 

“Tax Certificate” means the certificate to be signed by the District relating to the 
requirements of Sections 103 and 141-150 of the Code, and any amendment or modification of 
any such certificate, instrument or instructions that is accompanied by an opinion of Bond Counsel 
stating that the amendment or modification will not adversely affect the exclusion of interest on 
the Bonds from gross income for federal income tax purposes. 

“Town” means the Town of Castle Rock, Colorado. 

“Trustee” means UMB Bank, n.a., in Denver, Colorado, in its capacity as trustee hereunder, 
or any successor Trustee, appointed, qualified, and acting as trustee, paying agent, and bond 
registrar under the provisions of this Indenture. 

 “Trust Estate” means the moneys, securities, revenues, receipts, and funds transferred, 
pledged, and assigned to the Trustee pursuant to the Granting Clauses hereof. 

“Variable Interest Rate” means, with respect to a particular Interest Reset Date, the lesser 
of: (i) the 30 Year MMD as of such Interest Reset Date plus 3.00% (i.e., plus 300 basis points); or 
(ii) 12%. 

 “2018A Senior Bonds” means the Limited Tax General Obligation Bonds, Series 2018A, 
in the aggregate principal amount of $31,945,000 dated as of the date of issuance, and issued by 
the District pursuant to the 2018A Senior Indenture.  
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“2018A Senior Indenture” means the Indenture of Trust (Senior) dated as of June 1, 2018, 
by and between the District and UMB Bank, n.a., as trustee, pursuant to which the 2018A Senior 
Bonds are issued. 

“2018B Subordinate Bonds” means the Subordinate Limited Tax General Obligation 
Bonds, Series 2018B, in the aggregate principal amount of $3,260,000 dated as of the date of 
issuance, and issued by the District pursuant to the 2018B Subordinate Indenture. 

“2018B Subordinate Indenture” means the Indenture of Trust (Subordinate) dated as of 
June 1, 2018, by and between the District and UMB Bank, n.a., as trustee, pursuant to which the 
2018B Subordinate Bonds are issued. 

“30 Year MMD”  means the AAA Municipal Market Data General Obligation Yield Curve 
for the 30-Year maturity, as such rate is made available through the Thomson Municipal Market 
Monitor at www.tm3.com. 

Section 1.02 Interpretation.  In this Indenture, unless the context otherwise requires: 

(a) the terms “herein,” “hereunder,” “hereby,” “hereto,” “hereof,” and any 
similar term, refer to this Indenture as a whole and not to any particular article, section, or 
subdivision hereof; the term “heretofore” means before the date of execution of this 
Indenture, the term “now” means at the date of execution of this Indenture, and the term 
“hereafter” means after the date of execution of this Indenture; 

(b) words of the masculine gender include correlative words of the feminine 
and neuter genders; words importing the singular number include the plural number and 
vice versa; and the word “person” or similar term includes, but is not limited to, natural 
persons, firms, associations, corporations, partnerships, and public bodies; 

(c) the captions or headings of this Indenture, and the table of contents 
appended to copies hereof, are for convenience only and in no way define, limit, or describe 
the scope or intent of any provision, article, or section of this Indenture; 

(d) all accounting terms not otherwise defined herein have the meanings 
assigned to them in accordance with generally accepted accounting principles;  

(e) in no event shall the term “available” when used to modify revenue 
described herein be interpreted to mean that the Trustee or the District has any discretion 
to determine that only a portion of such revenue shall be applied as provided herein; and 

(f) all exhibits referred to herein are incorporated herein by reference. 

Section 1.03 Computations.  Unless the facts shall then be otherwise, all computations 
required for the purposes of this Indenture shall be made on the assumption that: (a) the principal 
of and interest on all Bonds shall be paid as and when the same become due as therein and herein 
provided; and (b) all credits required by this Indenture to be made to any fund shall be made in 
the amounts and at the times required. 
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Section 1.04 Exclusion of Bonds Held By The District.  In determining whether the 
Consent Parties with respect to the requisite principal amount of the Outstanding Bonds have 
given any request, demand, authorization, direction, notice, consent, or waiver hereunder, Bonds 
for which the District is the Consent Party shall be disregarded and deemed not to be 
Outstanding. 

Section 1.05 Certificates and Opinions. 

(a) Except as otherwise specifically provided in this Indenture, each certificate 
or opinion with respect to compliance with a condition or covenant provided for in this 
Indenture shall include: (i) a statement that the person making the certificate or opinion has 
read the covenant or condition and the definitions herein relating thereto; (ii) a brief 
statement as to the nature and scope of the examination or investigation upon which the 
statements or opinions contained in such certificate or opinion are based; (iii) a statement 
that, in the opinion of such person, he has made such examination and investigation as is 
necessary to enable him to express an informed opinion as to whether the covenant or 
condition has been complied with; (iv) a statement as to whether, in the opinion of such 
person, the condition or covenant has been complied with; and (v) an identification of any 
certificate or opinion relied on in such certificate or opinion. 

(b) Any opinion of Counsel may be qualified by reference to the constitutional 
powers of the United States of America, the police and sovereign powers of the State, 
judicial discretion, bankruptcy, insolvency, reorganization, moratorium, and other laws 
affecting creditors’ rights or municipal corporations or similar matters. 

(c) In any case where several matters are required to be certified by, or covered 
by an opinion of, any specified person, it is not necessary that all such matters be certified 
by, or covered by the opinion of, only one such person, or that they be so certified or 
covered by only one document, but one such person may certify or give an opinion with 
respect to some matters and one or more other such persons as to other matters, and any 
such person may certify or give an opinion as to such matters in one or several documents. 

(d) Any certificate or opinion of an officer of the District may be based, insofar 
as it relates to legal matters, upon a certificate or opinion of, or representations by, Counsel, 
unless such officer knows, or in the exercise of reasonable care should know, that the 
certificate or opinion or representations with respect to the matters upon which his 
certificate or opinion is based are erroneous.  Any such certificate or opinion of Counsel 
may be based, insofar as it relates to factual matters, upon a certificate or opinion of, or 
representations by, an officer or officers of the District stating that the information with 
respect to such factual matters is in the possession of the District, unless such Counsel 
knows, or in the exercise of reasonable care should know, that the certificate or opinion or 
representations with respect to such matters are erroneous. 

(e) When any person is required to make, give, or execute two or more 
applications, requests, consents, certificates, statements, opinions, or other instruments 
under this Indenture, such instruments may, but need not, be consolidated to form one 
instrument. 
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Section 1.06 Acts of Consent Parties. 

(a) Any request, demand, authorization, direction, notice, consent, waiver, or 
other action provided by this Indenture to be given or taken by Consent Parties may be 
embodied in and evidenced by one or more instruments of substantially similar tenor signed 
by such Consent Party in person or by agent duly appointed in writing; and, except as 
otherwise expressly provided herein, such action shall become effective when such 
instrument or instruments are delivered to the Trustee, and, where it is hereby expressly 
required, the District.  Proof of execution of any such instrument or of a writing appointing 
any such agent made in the manner set forth in subsection (b) hereof shall be sufficient for 
any purpose of this Indenture and (subject to Section 9.01 hereof) conclusive in favor of 
the Trustee and the District. 

(b) The fact and date of the execution by any person of any such instrument or 
writing may be proved by the affidavit of a witness of such execution or by the certificate 
of any notary public or other officer authorized by law to take acknowledgments of deeds, 
certifying that the individual signing such instrument or writing acknowledged to him the 
execution thereof.  Where such execution is by an officer of a corporation or a member of 
a partnership, on behalf of such corporation or partnership, such affidavit or certificate shall 
also constitute sufficient proof of his authority. 

(c) Any request, demand, authorization, direction, notice, consent, waiver, or 
other action provided by this Indenture to be given or taken by the Consent Parties with 
respect to a specified percentage or portion of the Outstanding Bonds shall be conclusive 
and binding upon all present and future Owners and Consent Parties if the Consent Parties 
with respect to the specified percentage or portion of the Outstanding Bonds take such 
action in accordance herewith; and it shall not be necessary to make notation of such action 
on any Bond authenticated and delivered hereunder.  In addition, any request, demand, 
authorization, direction, notice, consent, waiver, or other action by any Consent Party 
(notwithstanding whether such action was also taken by any other Owner or Consent Party) 
shall bind the Owner and the Consent Party, and the Owner of and Consent Party with 
respect to every Bond issued upon the transfer thereof or in exchange therefor or in lieu 
thereof, in respect of anything done or suffered to be done by the Trustee or the District in 
reliance thereon; and it shall not be necessary to make notation of such action on any Bond 
authenticated and delivered hereunder. 

Section 1.07 Indenture to Constitute Contract.  This Indenture shall constitute a 
contract among the District, the Trustee, and the Owners, and shall remain in full force and effect 
until the Bonds are no longer Outstanding hereunder. 

ARTICLE II

THE BONDS 

Section 2.01 Authorization of Bonds. For the purpose of paying payment obligations of 
the District as they arise from time to time under the Reimbursement Agreement, the District 
hereby authorizes the issuance of its Junior Lien Limited Tax General Obligation Bonds, Series 
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2022C(3) in an aggregate principal amount of up to $28,563,000.  The aggregate principal amount 
of the Bonds that may be authenticated and delivered under this Indenture is limited to and shall 
not exceed $28,563,000, except as provided in Section 2.08 and Section 2.10 hereof.  Upon receipt 
of a Permitted Draw Certificate related thereto, a Favorable Opinion of Bond Counsel and an 
Investor Letter in the form attached as Exhibit C hereto (executed by the Purchaser, the intended 
Owner of the Bonds or, if Bonds are registered in the name of Cede, the intended Beneficial Owner 
of the Bonds), the Trustee is hereby authorized and directed to register the Bonds in the name of 
the Purchaser or Cede and to authenticate and to deliver Bonds on the related Draw Date to or for 
the account of the Purchaser, all as directed by the District in a Permitted Draw Certificate; 
provided, however, that the requirement for a Favorable Opinion of Bond Counsel in the form 
attached as Exhibit C shall not apply to the Trustee’s authority to issue the initial Bond in the Initial 
Draw Amount pursuant to Section 2.04 hereof. It is acknowledged that, as of the date of execution 
of this Indenture, there has been delivered to the District an External Financial Advisor Certificate 
with respect to the Bonds in the maximum principal amount permitted hereunder.  Any Permitted 
Draw shall be issued solely for the purpose of paying amounts then due and payable by the District 
under the Reimbursement Agreement, including costs related to issuance of the Bonds funded by 
the Purchaser, and for no other purpose.  Notwithstanding the foregoing, no additional Permitted 
Draws shall occur, and no additional Bonds shall be delivered hereunder, after December 22, 2025.  
The Bonds are being issued in accordance with the Constitution of the State; the Supplemental 
Act; the Elections; Title 32, Article 1, Part 11, C.R.S.; and all other laws of the State thereunto 
enabling. 

Section 2.02 Terms, Payment, and Form of Bonds. 

(a) The Bonds shall be issued only as fully registered Bonds without coupons 
in Authorized Denominations.  Unless the District shall otherwise direct, the Bonds shall 
be numbered separately from 1 upward, with the number of each Bond preceded by “RC-.” 

(b) The Bonds shall be dated as of their respective Dated Dates, and shall 
mature on December 15, 2052.  The Bonds shall bear interest: (i) commencing with the 
Closing Date to, but not including, the initial Interest Reset Date (March 31, 2023) at the 
rate of 6.019% per annum, and (ii) from the initial Interest Reset Date (March 31, 2023) 
until paid in full, at the applicable Variable Interest Rate.  The Variable Interest Rate shall 
be initially set and subsequently reset quarterly on each Interest Reset Date (commencing 
March 31, 2023), and the Bonds shall bear interest at such Variable Interest Rate from such 
Interest Reset Date to, but not including, the immediately succeeding Interest Reset Date.  
Interest on the Bonds shall be calculated on the basis of a 360-day year of twelve 30-day 
months, payable to the extent of Junior Lien Pledged Revenue available therefor on each 
December 15, commencing on December 15, 2023.  

(c) The maximum net effective interest rate authorized for this issue of Bonds 
pursuant to the Elections is 12% per annum, and the actual net effective interest rate of the 
Bonds does not exceed such maximum rate.  The maximum repayment costs of the Bonds 
do not exceed the limitations of the Elections.  The maximum annual debt service on the 
Bonds does not exceed the maximum annual tax increases authorized in the Elections.  
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(d) The principal of and premium, if any, on the Bonds are payable in lawful 
money of the United States of America to the Owner of each Bond upon maturity or prior 
redemption and, with respect to such amounts due at final maturity or upon optional 
redemption only, upon presentation at the principal office of the Trustee.  The interest on 
any Bond is payable to the person in whose name such Bond is registered, at his address 
as it appears on the registration books maintained by or on behalf of the District by the 
Trustee, at the close of business on the Record Date, irrespective of any transfer or 
exchange of such Bond subsequent to such Record Date and prior to such Interest Payment 
Date; provided that any such interest not so timely paid or duly provided for shall cease to 
be payable to the person who is the Owner thereof at the close of business on the Record 
Date and shall be payable to the person who is the Owner thereof at the close of business 
on a Special Record Date for the payment of any such unpaid interest.  Such Special Record 
Date shall be fixed by the Trustee whenever moneys become available for payment of the 
unpaid interest, and notice of the Special Record Date shall be given to the Owners of the 
Bonds not less than 10 days prior to the Special Record Date by first-class mail to each 
such Owner as shown on the registration books kept by the Trustee on a date selected by 
the Trustee.  Such notice shall state the date of the Special Record Date and the date fixed 
for the payment of such unpaid interest. 

(e) Interest payments shall be paid by check or draft of the Trustee mailed on 
or before the Interest Payment Date to the Owners.  The Trustee may make payments of 
interest on any Bond by such alternative means as may be mutually agreed to between the 
Owner of such Bond and the Trustee; provided that the District shall not be required to 
incur any expenses in connection with such alternative means of payment. 

(f) To the extent principal of any Bond is not paid when due, such principal 
shall remain Outstanding until paid, subject to Section 7.03 hereof.  To the extent interest 
on any Bond is not paid when due, such interest shall compound annually on each Interest 
Payment Date, at the rate then borne by the Bond; provided however, that notwithstanding 
anything herein to the contrary, the District shall not be obligated to pay more than the 
amount permitted by law and the Elections in repayment of the Bonds, including all 
payments of principal, premium if any, and interest, and all Bonds will be deemed defeased 
and no longer Outstanding upon the payment by the District of such amount, subject to 
Section 7.03 hereof. 

(g) Subject to the provisions of this Indenture, the Bonds shall be in 
substantially the form set forth in Exhibit A attached hereto, with such variations, 
omissions, and insertions as may be required by the circumstances, be required or permitted 
by this Indenture, or be consistent with this Indenture and necessary or appropriate to 
conform to the rules and requirements of any governmental authority or any usage or 
requirement of law with respect thereto.  The District may cause a copy of the text of the 
opinion of Bond Counsel to be printed on the Bonds.  Pursuant to the recommendations 
promulgated by the Committee on Uniform Security Identification Procedures, “CUSIP” 
numbers may be printed on the Bonds.  The Bonds may bear such other endorsement or 
legend satisfactory to the Trustee as may be required to conform to usage or law with 
respect thereto. 
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Section 2.03 Purpose of Issuance of Bonds.  The Bonds are being issued for the purpose 
of paying Project Costs, comprised of paying a portion of amounts due and payable to the 
Developer under the Reimbursement Agreement (representing the costs of financing or refinancing 
Facilities and the costs of issuing the Bonds funded by the Developer, if any).  

Section 2.04 Delivery of Bonds. The District shall execute the Bonds and deliver them 
from time to time to the Trustee, and the Trustee shall authenticate the Bonds and deliver them 
from time to time to or for the account of the purchaser thereof, directed by the District and in 
accordance with the written direction of the District set forth in Permitted Draw Certificates, and 
as provided in this Article II. On the date of execution and delivery of this Indenture, there shall 
be delivered to the Purchaser pursuant to a Permitted Draw Certificate (delivered to the Trustee on 
or prior to such date), a physical certified Bond in the aggregate principal amount of $5,047,000. 
Such Bond is to be issued in exchange for evidence of the payment of amounts due and owing 
under the Reimbursement Agreement in the amount of $5,047,000 (and the Trustee shall be 
entitled to rely upon written direction of the District as to the receipt and sufficiency of such 
evidence).

Section 2.05 Trustee as Paying Agent and Bond Registrar. 

(a) The Trustee shall perform the functions of paying agent and authenticating 
registrar with respect to the Bonds.  The Trustee shall establish the registration books for 
the Bonds and thereafter maintain such books in accordance with the provisions hereof.  
The District shall provide the Trustee with an initial registry of the Owners within a 
reasonable time prior to delivery of the Bonds.  The District shall be permitted to review 
the registration books at any time during the regular business hours of the Trustee and, 
upon written request to the Trustee, shall be provided a copy of the list of Owners of the 
Bonds.  Upon the termination of this Indenture, the Trustee shall promptly return such 
registration books to the District. 

(b) The Trustee shall make payments of principal and interest on the Bonds on 
each date established herein for payment thereof, in the manner and from the sources set 
forth herein. 

(c) The Trustee will register, exchange, or transfer (collectively “transfer”) the 
Bonds in the manner provided herein.  The Trustee reserves the right to refuse to transfer 
any Bond until it is satisfied that the endorsement on the Bond is valid and genuine, and 
for that purpose it may require a guarantee of signature by a firm having membership in 
the Midwest, New York, or American Stock Exchange, or by a bank or trust company or 
firm approved by it.  The Trustee also reserves the right to refuse to transfer any Bond until 
it is satisfied that the requested transfer is legally authorized, and it shall incur no liability 
for any refusal in good faith to make a transfer which it, in its judgment, deems improper 
or unauthorized. 

(d) The District shall furnish the Trustee with a sufficient supply of blank 
Bonds for the sole purpose of effecting transfers in accordance herewith and from time to 
time shall renew such supply upon the request of the Trustee.  Blank Bonds shall be signed 
and sealed by the District in the manner set forth herein. 
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(e) In the event the District receives any notice or order which limits or 
prohibits dealing in the Bonds, it will immediately notify the Trustee of such notice or 
order and give a copy thereof to the Trustee. 

(f) In any circumstances concerning the payment or registration of the Bonds 
not covered specifically by this Indenture, the Trustee shall act in accordance with federal 
and state banking laws and its normal procedures in such matters. 

Section 2.06 Execution of Bonds; Signatures.  The Bonds shall be executed on behalf 
of the District by the manual or facsimile signature of the President of the District, sealed with a 
manual impression or print, facsimile reproduction or electronic reproduction or inclusion of the 
image of its corporate seal, and attested by the manual or facsimile signature of the Secretary or 
Assistant Secretary of the District.  In case any officer who shall have signed any of the Bonds 
shall cease to be such officer of the District before the Bonds have been authenticated by the 
Trustee or delivered or sold, such Bonds with the signatures thereto affixed may, nevertheless, be 
authenticated by the Trustee and delivered, and may be sold by the District, as though the person 
or persons who signed such Bonds had remained in office. 

Section 2.07 Persons Treated as Owners.  The District and the Trustee may treat the 
Owner of any Bond as the absolute owner of such Bond for the purpose of receiving payment 
thereof or on account thereof and for all other purposes, whether or not such Bond is overdue, and 
neither the District nor the Trustee shall be affected by notice to the contrary. 

Section 2.08 Lost, Stolen, Destroyed, or Mutilated Bonds.  Any Bond that is lost, 
stolen, destroyed, or mutilated may be replaced (or paid if the Bond has matured or come due by 
reason of prior redemption) by the Trustee in accordance with and subject to the limitations of 
applicable law.  The applicant for any such replacement Bond shall post such security, pay such 
costs, provide such indemnification satisfactory to the Trustee, and present such proof of 
ownership and loss as may be required by the Trustee.  If lost, stolen, destroyed, or mutilated, (a) 
the District shall execute, and the Trustee shall authenticate and deliver, a new Bond of the same 
series, date, maturity and Authorized Denomination in lieu of such lost, stolen, destroyed or 
mutilated Bond or (b) if such lost, stolen, destroyed or mutilated Bond shall have matured or have 
been called for redemption, in lieu of executing and delivering a new Bond as aforesaid, the Trustee 
may pay such Bond.  Any such new Bond shall bear a number not contemporaneously Outstanding.  
All Bonds shall be held and owned upon the express condition that, to the extent permitted by law, 
the foregoing conditions are exclusive with respect to the replacement and payment of mutilated, 
destroyed, lost or stolen Bonds, negotiable instruments or other securities. 

Section 2.09 Trustee’s Authentication Certificate.  The Trustee’s certificate of 
authentication upon the Bonds shall be substantially in the form and tenor set forth in Exhibit A 
attached hereto.  No Bond shall be valid or obligatory for any purpose or be entitled to any security 
or benefit hereunder unless and until a certificate of authentication on such Bond substantially in 
such form shall have been duly executed by the Trustee, and such executed certificate of the 
Trustee upon any such Bond shall be conclusive evidence that such Bond has been authenticated 
and delivered under this Indenture.  The Trustee’s certificate of authentication on any Bond shall 
be deemed to have been executed by it if signed by an authorized officer or signatory of the Trustee, 
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but it shall not be necessary that the same officer or signatory sign the certificate of authentication 
on all of the Bonds issued hereunder. 

Section 2.10 Registration, Exchange, and Transfer of Bonds. 

(a) The Trustee shall act as bond registrar and maintain the books of the District 
for the registration of ownership of each Bond as provided herein. 

(b) Bonds may be exchanged at the principal office of the Trustee for a like 
aggregate principal amount of Bonds of the same maturity of other Authorized 
Denominations.  Bonds may be transferred upon the registration books upon delivery of 
the Bonds to the Trustee, accompanied by a written instrument or instruments of transfer 
in form and with guaranty of signature satisfactory to the Trustee, duly executed by the 
Owner of the Bonds to be transferred or his attorney-in-fact or legal representative, 
containing written instructions as to the details of the transfer of such Bonds, along with 
the social security number or federal employer identification number of such transferee.  
No transfer of any Bond shall be effective until entered on the registration books.  In all 
cases of the transfer of a Bond, the Trustee shall enter the transfer of ownership in the 
registration books, and shall authenticate and deliver in the name of the transferee or 
transferees a new fully registered Bond or Bonds of Authorized Denominations of the same 
maturity and interest rate for the aggregate principal amount which the Owner is entitled 
to receive at the earliest practicable time in accordance with the provisions hereof.   

(c) The Trustee shall charge the Owner of such Bond for every such transfer or 
exchange of a Bond an amount sufficient to reimburse it for its reasonable fees and for any 
tax or other governmental charge required to be paid with respect to such transfer or 
exchange. 

(d) The District and Trustee shall not be required to issue or transfer any Bonds: 
(i) during a period beginning at the close of business on the Record Date and ending at the 
opening of business on the first Business Day following the ensuing Interest Payment Date, 
or (ii) during the period beginning at the opening of business on a date 45 days prior to the 
date of any redemption of Bonds and ending at the opening of business on the first Business 
Day following the day on which the applicable notice of redemption is mailed.  The Trustee 
shall not be required to transfer any Bonds selected or called for redemption, in whole or 
in part. 

(e) New Bonds delivered upon any transfer or exchange shall be valid 
obligations of the District, evidencing the same debt as the Bonds surrendered, shall be 
secured by this Indenture, and shall be entitled to all of the security and benefits hereof to 
the same extent as the Bonds surrendered. 

Section 2.11 Cancellation of Bonds.  Whenever any Outstanding Bond shall be 
delivered to the Trustee for cancellation pursuant to this Indenture and upon payment of the 
principal amount, premium if any, and interest due thereon, or whenever any Outstanding Bond 
shall be delivered to the Trustee for transfer pursuant to the provisions hereof, such Bond shall be 
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cancelled by the Trustee in accordance with the customary practices of the Trustee and applicable 
retention laws.  

Section 2.12 Physical Delivery of Initial Draw Amount; Authorized Book-Entry 
System. 

(i) The Bonds shall be initially issued in the form of single, certificated, fully 
registered Bonds for each Permitted Draw (including the Initial Draw Amount).  The Bond 
issued on the Closing Date in the Initial Draw Amount shall be issued as a single 
certificated physical Bond registered in the registration books kept by the Trustee in the 
name of the Purchaser.  Any additional Bond issued for a Permitted Draw shall be issued 
as a single certificated physical Bond registered in the registration books kept by the 
Trustee in the name of the Purchaser or in the name of Cede (if to be held by DTC), as set 
forth in the applicable Permitted Draw Certificate.  Any Bond initially issued as a physical 
Bond and registered in the name of the Purchaser may be subsequently registered in the 
name of Cede and held by DTC (or registered in the name of and held by any other 
Depository), at the written direction of the Purchaser. 

(ii) With respect to Bonds registered in the name of Cede or held by a 
Depository, neither the District nor the Trustee shall have any responsibility or obligation 
to any Participant or Beneficial Owner including, without limitation, any responsibility or 
obligation with respect to: (i) the accuracy of the records of the Depository or any 
Participant concerning any ownership interest in the Bonds; (ii) the delivery to any 
Participant, Beneficial Owner, or person other than the Owner, of any notice concerning 
the Bonds, including notice of redemption; or (iii) the payment to any Participant, 
Beneficial Owner, or person other than the Owner, of the principal of, premium if any, and 
interest on the Bonds.  The District and the Trustee may treat the Owner of any Bond as 
the absolute owner of such Bond for the purpose of payment of the principal of, premium 
if any, and interest on such Bond, for purposes of giving notices of redemption and other 
matters with respect to such Bond, and for all other purposes whatsoever.  The Trustee 
shall pay all principal of, premium if any, and interest on or in connection with the Bonds 
only to or upon the order of the Owners, or their respective attorneys duly authorized in 
writing, and all such payments shall be valid and effective to fully satisfy and discharge 
the District’s obligations with respect to the payment of the same.  No person, other than 
an Owner, shall receive a certificated Bond evidencing the obligations of the District 
pursuant to this Indenture. 

(iii) Notwithstanding any provision of this Indenture to the contrary, so long as 
any Bond is registered in the name of Cede, all payments with respect to the principal of 
and interest on such Bond shall be made as provided in the Letter of Representations. 

(iv) In the event that the Bonds are then held by a Depository, DTC may 
determine to discontinue providing its service as Depository with respect to the Bonds at 
any time by giving notice to the District and discharging its responsibilities with respect 
thereto under applicable law.  In the event that the Bonds are then held by a Depository, 
upon the termination of the services of DTC, a substitute Depository which is willing and 
able to undertake the system of book-entry transfers upon reasonable and customary terms 
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may be engaged by the District or, if the District determines in its sole and absolute 
discretion that it is in the best interests of the Beneficial Owners or the District that the 
Beneficial Owners should be able to obtain certificated Bonds, the Bonds shall no longer 
be restricted to being registered in the name of Cede or other nominee of a Depository but 
shall be registered in whatever name or names the Beneficial Owners shall designate at that 
time, and fully registered Bond certificates shall be delivered to the Beneficial Owners. 

Section 2.13  Nonpresentment of Bonds.  The following shall apply only to Bonds that 
are not held by a Depository.  In the event that any Bond is not presented for payment when due, 
whether at maturity, upon redemption or otherwise, or at a date fixed for redemption thereof, if 
funds sufficient to pay such Bond shall have been made available to the Trustee, all liability of the 
District to the Owner thereof for the payment of such Bond shall forthwith cease, terminate and be 
completely discharged, and thereupon it shall be the duty of the Trustee to hold such funds without 
liability for interest thereon, for the benefit of such Owners of such Bond, who shall thereafter be 
restricted exclusively to such funds for any claim of whatever nature on his part under this 
Indenture with respect to such Bond.  If such Bond is not presented for payment within three years 
following the date when such Bond becomes due, whether by maturity, upon redemption or 
otherwise, the Trustee upon the request of the District shall repay to the District the funds 
theretofore held by the Trustee for payment of such Bond, and such Bond shall, subject to the 
defense of any applicable statute of limitation, thereafter be an unsecured obligation of the District, 
and the Owner thereof shall be entitled to look only to the District for payment, and then only to 
the extent of the amount so repaid, and the District shall not be liable for any interest thereon and 
shall not be regarded as a trustee of such money.  Notwithstanding any of the foregoing, it is 
acknowledged that Owners of the Bonds are not required to present the Bonds for payment on any 
Mandatory Redemption Date.  

ARTICLE III

REVENUES AND FUNDS 

Section 3.01 Source of Payment of Bonds.  The Bonds shall constitute limited tax 
general obligations of the District payable from the Junior Lien Pledged Revenue as provided 
herein.  Principal of the Bonds, together with the interest thereon and any premium due in 
connection therewith, shall be payable from and to the extent of the Junior Lien Pledged Revenue, 
including all moneys and earnings thereon held in the funds and accounts herein created, and the 
Junior Lien Pledged Revenue is hereby pledged to the payment of the Bonds.  The Bonds shall 
constitute an irrevocable lien upon the Junior Lien Pledged Revenue, but not necessarily an 
exclusive lien.  The Bonds are secured by a lien on the Junior Lien Pledged Revenue on parity 
with the lien thereon of any Parity Bonds issued hereafter. 

Section 3.02 Creation of Funds and Accounts.  There are hereby created and 
established the Junior Lien Bond Fund and, therein, the Junior Lien Interest Account and the Junior 
Lien Mandatory Redemption Account.  Such funds and accounts shall be established with the 
Trustee and maintained by the Trustee in accordance with the provisions of this Indenture. 

Section 3.03 Application of Junior Lien Pledged Revenue.  The District is to transfer 
all amounts comprising Junior Lien Pledged Revenue to the Trustee as soon as may be practicable 
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after the receipt thereof, and in no event later than the 15th day of the calendar month immediately 
succeeding the calendar month in which such revenue is received by the District, subject to the 
last paragraph of this Section 3.03; provided, however, that in the event that the total amount of 
Junior Lien Pledged Revenue received by the District in a calendar month is less than $50,000, the 
Junior Lien Pledged Revenue received in such calendar month may instead be remitted to the 
Trustee no later than the 15th day of the calendar month immediately succeeding the calendar 
quarter in which such revenue is received by the District (i.e., no later than April 15th for Junior 
Lien Pledged Revenue received in January, February or March, no later than July 15th for Junior 
Lien Pledged Revenue received in April, May or June, no later than October 15th for Junior Lien 
Pledged Revenue received in July, August or September, and no later than January 15th for Junior 
Lien Pledged Revenue received in October, November or December). IN NO EVENT IS THE 
DISTRICT PERMITTED TO APPLY ANY PORTION OF THE JUNIOR LIEN PLEDGED 
REVENUE TO ANY OTHER PURPOSE, OR TO WITHHOLD ANY PORTION OF THE 
JUNIOR LIEN PLEDGED REVENUE. The Trustee shall credit all Junior Lien Pledged Revenue 
as received in the following order of priority (excluding the Junior Lien Pledged Revenue 
described in clause (d) of the definition thereof, which is to be deposited directly to the Junior Lien 
Bond Fund).  For purposes of the following, when credits to more than one fund, account, or 
purpose are required at any single priority level, such credits shall rank pari passu with each other. 

FIRST:  To the credit of the Junior Lien Bond Fund and any other fund or 
account created for the payment of the principal of, premium if any, and interest on 
Parity Bonds, including any sinking fund, reserve fund, surplus fund or similar fund 
or account established therefor, pro rata in accordance with the then outstanding 
principal amounts of the Bonds and any Parity Bonds, all Junior Lien Pledged 
Revenue received until the funding of all amounts to become due and payable on 
the Bonds and the Parity Bonds through maturity; and 

SECOND:  To the District, for credit to any other fund or account as may 
be designated by the District in writing to the Trustee, to be used for any lawful 
purpose, any Junior Lien Pledged Revenue received for the remainder of the Bond 
Year after the payments and accumulations set forth above (which revenues, upon 
disbursement to or at the direction of the District in accordance with this clause 
SECOND, shall be released from the lien hereof and shall thereafter no longer 
constitute “Junior Lien Pledged Revenue” hereunder). 

In the event that any Junior Lien Pledged Revenue is available to be disbursed in 
accordance with clause SECOND above, the District will, in making its determination as to the 
application of such amounts, take into account that State law places certain restrictions upon the 
use of any moneys representing ad valorem property tax revenue from a debt service mill levy, 
and any then existing pledge or encumbrance on such revenues.  For purposes of determining the 
nature of the Junior Lien Pledged Revenue available for disbursement pursuant to SECOND 
above, the Junior Lien Pledged Revenue applied in FIRST above shall be deemed to be funded, 
first, from Junior Lien Property Tax Revenues resulting from imposition of the Junior Lien 
Required Mill Levy, second, from Junior Lien Capital Fee Revenue, and third, from Junior Lien 
Specific Ownership Tax Revenues resulting from imposition of the Junior Lien Required Mill 
Levy. 
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The District covenants that all property tax revenue collected by the District from a debt 
service mill levy, or so much thereof as is needed, shall first, be designated as property taxes 
resulting from imposition of the Senior/Subordinate Required Mill Levy in any Bond Year to pay 
annual debt service on Senior/Subordinate Obligations and to fund such funds and accounts as are 
required in accordance with the terms of the Senior/Subordinate Obligation Indentures, and after 
the funding of such payments and accumulations required in such Bond Year (including the 
amounts required to accomplish the full repayment or defeasance of the 2018B Subordinate Bonds, 
and, to the extent required by the applicable Senior/Subordinate Obligation Indentures, any other 
Senior/Subordinate Obligations issued by the District), all property tax revenue collected by the 
District from a debt service mill levy for the remainder of such Bond Year shall, second, be 
designated as property taxes resulting from imposition of the Junior Lien Required Mill Levy 
unless and until the District has funded the full amount outstanding with respect to the Bonds.  The 
debt service property tax levy imposed for the payment of any Fourth Tier Obligations shall be 
deemed reduced to the number of mills available for payment of such Fourth Tier Obligations in 
any Bond Year after first providing for the funding of payments and accumulations required with 
respect to all Senior/Subordinate Obligations in such Bond Year (including the amounts required 
to accomplish the full repayment or defeasance of the 2018A Senior Bonds, the 2018B Subordinate 
Bonds, and, to the extent required by the applicable Senior/Subordinate Obligation Indentures, any 
other Senior/Subordinate Obligations issued by the District), and the full amount outstanding with 
respect to the Bonds and, to the extent required by the applicable resolutions, indentures, or other 
enactments authorizing such Parity Bonds.  Notwithstanding the foregoing, in the event that the 
Fire IGA Mill Levy is imposed as a debt service mill levy, the portion of property tax revenues 
collected as a result thereof shall be determined as property tax revenues are collected, based upon 
the ratio of the number of mills comprising the Fire IGA Mill Levy to the number of mills 
comprising the remainder of the debt service mill levy imposed by the District, such portion of 
property tax revenues shall not be deposited with the Trustee and may be remitted by the District 
to the Town in accordance with the Fire IGA and the Service Plan regardless of whether amounts 
required with respect to the Senior/Subordinate Obligations, the Bonds or any Parity Bonds have 
been fully funded, and in no event shall the number of mills constituting the Fire IGA Mill Levy 
be subject to reduction as a result of amounts required to be funded with respect to the 
Senior/Subordinate Obligations, the Bonds, or any Parity Bonds. 

Section 3.04 Junior Lien Bond Fund.  Moneys in the Junior Lien Bond Fund shall be 
used by the Trustee solely to pay the principal of, premium if any, and interest on the Bonds. 

(a) Junior Lien Pledged Revenue required to be credited to the Junior Lien 
Bond Fund in accordance with Section 3.03 hereof shall be credited each Bond Year as 
received as follows: 

FIRST: to the credit of the Junior Lien Interest Account, the amount 
required for amounts on deposit therein to equal the interest payable on the 
Bonds in such Bond Year; and 

SECOND: to the credit of the Junior Lien Mandatory Redemption 
Account, all remaining Junior Lien Pledged Revenue credited to the Junior 
Lien Bond Fund for such Bond Year. 
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(b) On each Interest Payment Date, the Trustee is to apply amounts on deposit 
in the Junior Lien Interest Account to the payment of interest on the Bonds (including 
current interest, accrued but unpaid interest and unpaid compound interest, and including 
the accrued interest portion of any Mandatory Redemption Price) then due. 

(c) On the 45th day prior to each Mandatory Redemption Date, the Trustee shall 
determine the amounts on deposit in the Junior Lien Mandatory Redemption Account 
available for application to redemption of the Bonds in accordance with Section 5.01(b) 
hereof, taking into account any requirements of Section 5.02 hereof with respect to the 
amount to be redeemed. The Trustee shall provide notice of the mandatory redemption to 
occur on each Mandatory Redemption Date as a result of amounts credited to the Junior 
Lien Mandatory Redemption Account, as provided in Section 5.02 hereof. 

(d) On each Mandatory Redemption Date, the Trustee is to apply amounts on 
deposit in the Junior Lien Mandatory Redemption Account to the payment of the principal 
portion of any Mandatory Redemption Price.  

(e) Moneys credited to the Junior Lien Bond Fund may be invested or deposited 
as provided in Section 6.01 hereof. 

(f) The District acknowledges and agrees that, notwithstanding anything herein 
to the contrary, borrowed moneys shall not be used for the purpose of redeeming principal 
of the Bonds pursuant to Section 5.01(b) hereof and paragraph (d) of this Section 3.04. 

(g) Notwithstanding any of the foregoing, in no event shall any principal, 
interest or Mandatory Redemption Price be paid on the Bonds until such time as there has 
been paid in full or defeased the 2018B Subordinate Bonds, and, to the extent required by 
the applicable Senior/Subordinate Obligation Indentures, any other Senior/Subordinate 
Obligations issued by the District. 

Section 3.05 Trustee’s Fees, Charges, and Expenses.  The District shall pay the 
Trustee’s fees for services rendered hereunder in accordance with its then-current schedule of fees 
and reimburse the Trustee for all advances, legal fees, and other expenses reasonably or necessarily 
made or incurred by, in, or about the execution of the trust created by this Indenture and in or about 
the exercise and performance of the powers and duties of the Trustee hereunder and for the 
reasonable and necessary costs and expenses incurred in defending any liability in the premises of 
any character whatsoever, unless such liabilities resulted from the negligence or willful misconduct 
of the Trustee. 

Section 3.06 Moneys to be Held in Trust.  All moneys deposited with or paid to the 
Trustee under any provision of this Indenture shall be held by the Trustee in trust for the purposes 
specified in this Indenture, and except for amounts due and owing to the Trustee for its fees and 
expenses in performance of its duties hereunder, shall constitute part of the Trust Estate and be 
subject to the lien hereof.  Except to the extent otherwise specifically provided in Article VII and 
Section 8.05 hereof, and except with respect to Junior Lien Pledged Revenue to be disbursed to 
the District as provided in clause SECOND of Section 3.03 hereof, the District shall have no claim 
to or rights in any moneys deposited with or paid to the Trustee hereunder. 
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Section 3.07 Pledge of Revenues.  The creation, perfection, enforcement, and priority of 
the pledge of Junior Lien Pledged Revenue and funds and accounts held hereunder to secure or 
pay the Bonds provided herein shall be governed by Section 11-57-208 of the Supplemental Act, 
this Indenture, and the Bond Resolution.  The Junior Lien Pledged Revenue pledged to the payment 
of the Bonds shall immediately be subject to the lien of such pledge without any physical delivery, 
filing, or further act. The lien of such pledge shall be on parity with the lien thereon of the Parity 
Bonds (if any), excluding the Junior Lien Pledged Revenue described in clause (d) of the definition 
thereof.  The lien of such pledge shall be valid, binding, and enforceable as against all persons 
having claims of any kind in tort, contract, or otherwise against the District irrespective of whether 
such persons have notice of such liens. 

ARTICLE IV

COVENANTS OF DISTRICT 

Section 4.01 Performance of Covenants, Authority.  The District covenants that it will 
faithfully perform and observe at all times any and all covenants, undertakings, stipulations, and 
provisions contained in the Bond Resolution, this Indenture, the Bonds, and all its proceedings 
pertaining hereto.  The District covenants that it is duly authorized under the constitution and laws 
of the State, including, particularly and without limitation, the Act, to issue the Bonds and to 
execute this Indenture and that all action on its part for the issuance of the Bonds and the execution 
and delivery of this Indenture has been duly and effectively taken and will be duly taken as 
provided herein, and that the Bonds are and will be valid and enforceable obligations of the District 
according to the terms thereof. 

Section 4.02 Covenant to Impose Junior Lien Required Mill Levy. 

(a) For the purpose of paying the principal of, premium if any, and interest on 
the Bonds, the Board shall annually determine and certify to the Board of County 
Commissioners for the County, in each of the years 2023 through 2051, inclusive (for tax 
collection in years 2024 through 2052, inclusive), and in any year thereafter in which the 
Bonds remain Outstanding, in addition to all other taxes, the Junior Lien Required Mill 
Levy, subject to clause (b) below. Nothing herein shall be construed to require the District 
to levy an ad valorem property tax for payment of the Bonds in excess of the Junior Lien 
Required Mill Levy.  When collected, the taxes levied for the foregoing purposes shall be 
deposited with the Trustee in accordance with Section 3.03 hereof. 

(b) NOTWITHSTANDING ANY OTHER PROVISION HEREIN, THE 
DISTRICT SHALL NOT BE REQUIRED TO IMPOSE THE JUNIOR LIEN REQUIRED 
MILL LEVY FOR PAYMENT OF THE BONDS AFTER DECEMBER 2057 (FOR 
COLLECTION IN CALENDAR YEAR 2058). 

(c) The foregoing provisions of this Indenture are hereby declared to be the 
certificate of the Board to the Board of County Commissioners for the County, showing 
the aggregate amount of taxes to be levied from time to time, as required by law, for the 
purpose of paying the principal of, premium if any, and the interest on the Bonds. 
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(d) The amounts necessary to pay all costs and expenses incidental to the 
issuance of the Bonds and to pay the principal of, premium if any, and interest on the Bonds 
when due are hereby appropriated for said purposes, and such amounts as appropriated for 
each year shall also be included in the annual budget and the appropriation bills to be 
adopted and passed by the Board in each year, respectively, until the Bonds have been fully 
paid, satisfied, and discharged. 

(e) It shall be the duty of the Board, annually, at the time and in the manner 
provided by law for levying other District taxes, to ratify and carry out the provisions hereof 
with reference to the levying and collection of taxes; and the Board shall levy, certify, and 
collect said taxes in the manner provided by law for the purposes aforesaid. 

(f) Said taxes shall be levied, assessed, collected, and enforced at the time and 
in the form and manner and with like interest and penalties as other general taxes in the 
State, and when collected said taxes shall be paid to the District as provided by law.  The 
Board shall take all necessary and proper steps to enforce promptly the payment of taxes 
levied pursuant to this Indenture. 

Section 4.03 Instruments of Further Assurance.  The District covenants that it will do, 
execute, acknowledge, and deliver or cause to be done, executed, acknowledged, and delivered, 
such indentures supplemental hereto and such further acts, instruments, and transfers as the Trustee 
may reasonably require for the better assuring, transferring, and pledging unto the Trustee all and 
singular the Trust Estate. 

Section 4.04 Additional Obligations. 

(a) Any Additional Obligations secured by a lien on ad valorem property taxes 
of the District shall be issued as Parity Bonds, Senior/Subordinate Obligations or Fourth 
Tier Obligations; provided, however, that notwithstanding any provision of this Indenture, 
the Fire IGA is permitted, and the ad valorem property taxes required to be imposed 
thereunder are permitted to be collected and applied in accordance with the provisions of 
the Fire IGA and the Service Plan, shall not constitute Subordinate Pledged Revenue 
hereunder, and shall not be subject to any limitations or requirements hereof, except as 
specifically stated in Section 3.03 hereof.  The District shall not issue or incur any other 
Additional Obligations except as provided in this Section.   

(b) The District may issue Additional Obligations constituting Parity Bonds, 
Senior/Subordinate Obligations or Fourth Tier Obligations if such issuance is consented to 
by the Consent Parties with respect to 100% in aggregate principal amount of the Bonds 
then Outstanding.   

(c) The District may issue Additional Obligations constituting Refunding 
Senior/Subordinate Obligations without the consent of the Consent Parties provided that 
the following conditions are satisfied: 

(i) the Effective Interest Rate of such Refunding Senior/Subordinate 
Obligations will be at least 25 basis points less than the Effective Interest Rate of 
the obligations refunded (in both cases calculated as of the date of such issuance of 
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Refunding Senior/Subordinate Obligations and, in the case of the refunded 
obligations, calculated without giving effect to the refunding).  Notwithstanding 
any of the foregoing, in no event shall the issuance of Refunding 
Senior/Subordinate Obligations that refund only Bonds or Parity Bonds be 
permitted by this clause (i); and 

(ii) the payment of the Refunding Senior/Subordinate Obligations shall 
be secured by the same (and not less than the same) pledged revenue currently 
securing the 2018A Senior Bonds, including a pledge of ad valorem property taxes 
of up to the maximum ad valorem property tax levy set forth in the definition of 
Senior Required Mill Levy in the 2018A Senior Indenture (including the pledge of 
ad valorem property taxes without limitation as to rate under the circumstances 
provided in the 2018A Senior Indenture); provided, however, that the District shall 
be required to continue to impose a minimum ad valorem property tax levy in the 
amount provided in the definition of Subordinate Required Mill Levy in the 2018B 
Subordinate Indenture so long as there remains outstanding any 2018B Subordinate 
Bonds or other Senior/Subordinate Obligations. 

(d) The District may issue Additional Obligations constituting Fourth Tier 
Obligations without the consent of the Consent Parties and the terms of such Fourth Tier 
Obligations shall be as provided in the documents pursuant to which they are issued, 
provided that each of the following conditions shall apply to such Fourth Tier Obligations: 

(i) the maximum mill levy which the District may promise to impose 
for payment of the Fourth Tier Obligations shall not exceed the Junior Lien 
Required Mill Levy;  

(ii) the failure to make a payment when due on the Fourth Tier 
Obligations shall not constitute an event of default thereunder; and 

(iii) the Fourth Tier Obligations shall be payable as to both principal and 
interest only on an annual basis, on or after December 15 of each calendar year, and 
only after the payment or defeasance of the full amount of the Bonds and any 
Senior/Subordinate Obligations (to the extent required by any Senior/Subordinate 
Obligation Indenture). 

(e) A written certificate by the President or Treasurer of the District that the 
conditions set forth herein are met shall conclusively determine the right of the District to 
authorize, issue, sell, and deliver Additional Obligations in accordance herewith. 

(f) Nothing herein shall affect or restrict the right of the District to issue or 
incur additional debt or other financial obligations that are not Additional Obligations 
hereunder. 

(g) Notwithstanding any other provision contained herein, under no 
circumstances shall the District issue Additional Obligations in excess of that authorized 
by eligible electors of the District, if applicable, and the District’s Service Plan, as the same 
may be amended from time to time.  In addition, the District shall not issue any Additional 
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Obligations requiring any electoral authorization for indebtedness approved at the 
Elections until such time as the full amount of indebtedness represented by the Bonds has 
been allocated to such electoral authorization for indebtedness approved at the Elections.  

Section 4.05 Additional Covenants and Agreements.  The District hereby further 
irrevocably covenants and agrees with each and every Owner that so long as any of the Bonds 
remain Outstanding: 

(a) The District will maintain its existence and shall not merge or otherwise 
alter its corporate structure in any manner or to any extent as might reduce the security 
provided for the payment of the Bonds, and will continue to operate and manage the District 
and its facilities in an efficient and economical manner in accordance with all applicable 
laws, rules, and regulations. 

(b) At least once a year the District will cause an audit to be performed of the 
records relating to its revenues and expenditures, and the District shall use its best 
commercially reasonable efforts to have such audit report completed no later than 
September 30 of each calendar year; provided, however, in any Fiscal Year that the District 
has received an exemption from state law audit requirements, a copy of the audit exemption 
together with unaudited financial statements for the District shall satisfy such requirement 
for such Fiscal Year.    In addition, at least once a year in the time and manner provided by 
law, the District will cause a budget to be prepared and adopted.  Copies of the budget and 
the audit will be filed and recorded in the places, time, and manner provided by law. 

(c) The District will carry general liability, public officials liability, and such 
other forms of insurance coverage on insurable District property upon the terms and 
conditions, and in such amount, as in the judgment of the District will protect the District 
and its operations. 

(d) Each District official or other person having custody of any District funds 
or responsible for the handling of such funds, shall be bonded or insured against theft or 
defalcation at all times. 

(e) In the event any ad valorem taxes are not paid when due, the District shall 
diligently cooperate with the appropriate county treasurer to enforce the lien of such unpaid 
taxes against the property for which the taxes are owed. 

(f) In the event that any amount of the Junior Lien Pledged Revenue is released 
to the District as provided in SECOND of Section 3.03 hereof, the District will, in making 
its determination as to which obligations will be paid with such amounts, take into account 
that State law places certain restrictions upon the use of any moneys representing ad 
valorem property tax revenue. 

(g) Subject to the Owners of a majority in aggregate principal amount of the 
Bonds assuming control of the enforcement of remedies upon default, the District will 
enforce the collection of all Capital Fees in such time and manner as the District reasonably 
determines will be most efficacious in collecting the same, including without limitation the 
bringing of an action to foreclose any statutory or contractual lien which may exist in 
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connection therewith.  The District will not reduce the amount of the Facility Fees, or 
amend or supplement the Facility Fees Resolution in any way which would materially 
adversely affect the amount or timing of Facility Fees to be collected, without the prior 
written consent of the Consent Parties with respect to not less than a majority in aggregate 
principal amount of the Bonds then Outstanding; provided that nothing herein shall prevent 
the District from increasing the amount of the Facility Fees. 

(h) The District will not amend or supplement any of the documents pertaining 
to the Senior/Subordinate Obligations in any way which increases the Effective Interest 
Rate as calculated at the time of any such amendment or supplement, except upon the prior 
written consent of the Consent Parties with respect to 100% in aggregate principal amount 
of the Bonds. 

ARTICLE V

PRIOR REDEMPTION 

Section 5.01 Prior Redemption. 

(a) Optional Redemption.  The Bonds are subject to redemption prior to 
maturity, at the option of the District, as a whole or in integral multiples of $1,000, on any 
date, upon payment of par and accrued interest to the redemption date, without redemption 
premium. 

(b) Mandatory Redemption.  The Bonds are subject to mandatory redemption 
in part by lot on December 15 of each year (each a “Mandatory Redemption Date”), 
commencing December 15, 2023, to the extent of moneys on deposit, if any, in the Junior 
Lien Mandatory Redemption Account of the Junior Lien Bond Fund 45 days prior to the 
applicable Mandatory Redemption Date, and subject to any minimum requirements with 
respect to the principal amount of Bonds to be redeemed as set forth in Section 5.02 hereof, 
at a redemption price (the “Mandatory Redemption Price”) equal to the principal amount 
thereof (with no redemption premium), plus accrued interest to the redemption date.  The 
District acknowledges and agrees that, notwithstanding anything herein to the contrary, 
borrowed moneys shall not be used for the purpose of redeeming principal of the Bonds 
pursuant to this paragraph. 

Section 5.02 Redemption Procedure and Notice. 

(a) If less than all of the Bonds within a maturity are to be redeemed on any 
prior redemption date, the Bonds to be redeemed shall be selected by lot prior to the date 
fixed for redemption, in such manner as the Trustee shall determine.  The Bonds shall be 
redeemed only in integral multiples of $1,000.  In the event a Bond is of a denomination 
larger than $1,000, a portion of such Bond may be redeemed, but only in the principal 
amount of $1,000 or any integral multiple thereof.  Such Bond shall be treated for the 
purpose of redemption as that number of Bonds which results from dividing the principal 
amount of such Bond by $1,000.  In the event a portion of any Bond is redeemed, the 
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Trustee shall, without charge to the Owner of such Bond, authenticate and deliver a 
replacement Bond or Bonds for the unredeemed portion thereof. 

(b) In the event any of the Bonds or portions thereof are called for redemption 
as aforesaid, notice thereof identifying the Bonds or portions thereof to be redeemed will 
be given by the Trustee by mailing a copy of the redemption notice by first-class mail 
(postage prepaid) or, only if such Bonds are held by a Depository, by electronic means to 
DTC or its successors, not less than 20 days prior to the redemption date to the Owner of 
each Bond to be redeemed in whole or in part at the address shown on the registration 
books maintained by or on behalf of the District by the Trustee.  Failure to give such notice 
by mailing to any Owner or, only if such Bonds are held by a Depository, by electronic 
means to DTC or its successors, or any defect therein, shall not affect the validity of any 
proceeding for the redemption of other Bonds as to which no such failure or defect exists.  
The redemption of the Bonds may be contingent or subject to such conditions as may be 
specified in the notice, and if funds for the redemption are not irrevocably deposited with 
the Trustee or otherwise placed in escrow and in trust prior to the giving of notice of 
redemption, the notice shall be specifically subject to the deposit of funds by the District.  
All Bonds so called for redemption will cease to bear interest after the specified redemption 
date, provided funds for their redemption are on deposit at the place of payment at that 
time. 

ARTICLE VI

INVESTMENTS 

Section 6.01 Investments. 

(a) All moneys held by the Trustee in any of the funds or accounts created 
hereby shall be promptly invested or reinvested by the Trustee, upon receipt by the Trustee 
of written direction of the District Representative, in Permitted Investments only. The 
Trustee may conclusively rely upon the District Representative’s written instruction as to 
both the suitability and legality of the directed investments. If the District fails to provide 
written directions concerning investment of moneys held by the Trustee, the Trustee shall, 
in accordance with this subsection, invest and reinvest the moneys in a money market fund 
which is a Permitted Investment, subject to any other requirements of this Section 6.01.  
Any such investments shall mature, be redeemable at the option of the owner thereof, pay 
interest or, in the case of money market funds, shall be available for withdrawal, no later 
than the respective dates when moneys held for the credit of such fund or account will be 
required for the purposes intended.  The interest income derived from the investment and 
reinvestment of any moneys in any fund or account held by the Trustee under this Indenture 
shall be credited to the fund or account from which the moneys invested were derived. 

(b) The Trustee may make any and all such investments through its own 
investment department or that of its affiliates or subsidiaries, and may charge its ordinary 
and customary fees for such trades, including cash sweep account fees. The Trustee is not 
required to issue confirmations of Permitted Investments for any month in which a monthly 
statement is rendered by the Trustee.  The Trustee will not issue a monthly statement for 
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any fund or account if no activity occurred in such fund or account during such month.  
Unless otherwise confirmed or directed in writing, an account statement delivered 
periodically by the Trustee to the District Representative shall confirm that the investment 
transactions identified therein accurately reflect the investment directions of the District 
Representative, unless the District Representative notified the Trustee in writing to the 
contrary within 30 days of the date of such statement.  The Trustee is specifically 
authorized to purchase or invest in shares of any investment company that (i) is registered 
under the Investment Company Act of 1940, as amended (including both corporations and 
Massachusetts business trusts, and including companies for which the Trustee may provide 
advisory, administrative, custodial, or other services for compensation); (ii) invests 
substantially all of its assets in short-term high-quality money-market instruments, limited 
to obligations issued or guaranteed by the United States; and (iii) maintains a constant asset 
value per share.  The Trustee is specifically authorized to implement its automated cash 
investments system to assure that cash on hand is invested and to charge reasonable cash 
management fees, which may be deducted from income earned on investments. 

(c) Any and all such investments shall be subject to full and complete 
compliance at all times with the covenants and provisions of Section 6.02 hereof. 

Section 6.02 Tax Matters. 

(i) The District shall at all times do and perform all acts and things necessary 
or desirable in order to assure that interest paid on the Bonds shall, for the purposes of 
federal income taxation, be excludable from the gross income of the recipients thereof and 
exempt from such taxation. 

(ii) The District shall not use or permit the use of any proceeds of Bonds or any 
funds of the District, directly or indirectly, to acquire any securities or obligations, and 
shall not take or permit to be taken any other action or actions, which would cause any 
Bonds to be “arbitrage bonds” within the meaning of Section 148 of the Code or “federally 
guaranteed” within the meaning of Section 149(b) of the Code and any such applicable 
requirements promulgated from time to time thereunder and under Section 103(b) of the 
Code, and the District shall observe and not violate the requirements of Section 148 of the 
Code and any such applicable regulations. The District shall comply with all requirements 
of Sections 148 and 149(d) of the Code to the extent applicable to the Bonds. In the event 
that at any time the District is of the opinion that for purposes of this paragraph it is 
necessary to restrict or to limit the yield on the investment of any moneys held by the 
Trustee or held by the District under this Indenture, the District shall so restrict or limit the 
yield on such investment or shall so instruct the Trustee in a detailed certificate, and the 
Trustee shall take such action as may be necessary in accordance with such instructions. 

(iii) The District specifically covenants to comply with the provisions and 
procedures of the Tax Certificate. 

(iv) The covenants contained in this Section shall continue in effect until all 
Bonds are fully paid, satisfied, and discharged. 
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ARTICLE VII

DISCHARGE OF LIEN 

Section 7.01 Discharge of the Lien of this Indenture. 

(a) If the District shall pay or cause to be paid to the Trustee, for the Owners of 
the Bonds, the principal of and interest to become due thereon at the times and in the 
manner stipulated herein, and if the District shall keep, perform, and observe all and 
singular the covenants and promises in the Bonds and in this Indenture expressed to be 
kept, performed, and observed by it or on its part, and if all fees and expenses of the Trustee 
required by this Indenture to be paid shall have been paid, then these presents and the estate 
and rights hereby granted shall cease, terminate, and be void, and thereupon the Trustee 
shall cancel and discharge the lien of this Indenture, and execute and deliver to the District 
such instruments in writing as shall be required to satisfy the lien hereof, and assign and 
deliver to the District any property at the time subject to the lien of this Indenture which 
may then be in its possession, and deliver any amounts required to be paid to the District 
under Section 8.05 hereof, except for moneys and Federal Securities held by the Trustee 
for the payment of the principal of, premium if any, and interest on the Bonds. 

(b) Any Bond shall, prior to the maturity or prior redemption thereof, be 
deemed to have been paid within the meaning and with the effect expressed in this Section 
7.01 if, for the purpose of paying such Bond (i) there shall have been deposited with the 
Trustee an amount sufficient, without investment, to pay the principal of, premium if any, 
and interest on such Bond as the same becomes due at maturity or upon one or more 
designated prior redemption dates, or (ii) there shall have been placed in escrow and in 
trust with a commercial bank exercising trust powers, an amount sufficient (including the 
known minimum yield from Federal Securities in which such amount may be invested) to 
pay the principal of, premium if any, and interest on such Bond, as the same becomes due 
at maturity or upon one or more designated prior redemption dates.  The Federal Securities 
in any such escrow shall not be subject to redemption or prepayment at the option of the 
issuer, and shall become due at or prior to the respective times on which the proceeds 
thereof shall be needed, in accordance with a schedule established and agreed upon 
between the District and such bank at the time of the creation of the escrow, or the Federal 
Securities shall be subject to redemption at the option of the holders thereof to assure such 
availability as so needed to meet such schedule.  The sufficiency of any such escrow funded 
with Federal Securities shall be determined by a Certified Public Accountant.  With respect 
to any accrued and unpaid interest on the Bonds, including any compound interest 
remaining unpaid, it is acknowledged that such amounts are due and payable immediately 
at the time of funding any escrow intended to accomplish a defeasance of the Bonds.  Upon 
the funding of an escrow defeasing Bonds in accordance with the provisions of this Section 
7.01, the Bonds shall cease to be subject to mandatory redemption in accordance with the 
provisions of Section 5.01(b), and the principal of the Bonds shall be due and payable only 
on the designated redemption date(s). 
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(c) Neither the Federal Securities, nor moneys deposited with the Trustee or 
placed in escrow and in trust pursuant to this Section 7.01, nor principal or interest 
payments on any such Federal Securities shall be withdrawn or used for any purpose other 
than, and shall be held in trust for, the payment of the principal of and interest on the Bonds; 
provided however, that any cash received from such principal or interest payments on such 
Federal Securities, if not then needed for such purpose, shall, to the extent practicable, be 
reinvested subject to the provisions of Article VI hereof in Federal Securities maturing at 
the times and in amounts sufficient to pay, when due, the principal of and interest on the 
Bonds. 

(d) Prior to the investment or reinvestment of such moneys or such Federal 
Securities as herein provided, the Trustee shall receive and may rely upon: (i) an opinion 
of Bond Counsel experienced in matters arising under Section 103 of the Code and 
acceptable to the Trustee, that such investment or reinvestment does not adversely affect 
the exclusion from gross income, for federal income tax purposes, of the interest on the 
Bonds; and (ii) a report of a Certified Public Accountant that the moneys or Federal 
Securities will be sufficient to provide for the payment of the principal of and interest on 
the Bonds when due. 

(e) The release of the obligations of the District under this Section shall be 
without prejudice to the rights of the Trustee to be paid reasonable compensation by the 
District for all services rendered by it hereunder and all its reasonable expenses, charges, 
and other disbursements incurred in the administration of the trust hereby created, the 
exercise of its powers, and the performance of its duties hereunder. 

Section 7.02 Continuing Role as Bond Registrar and Paying Agent.  Notwithstanding 
the defeasance of the Bonds prior to maturity and the discharge of this Indenture as provided in 
Section 7.01 hereof, the Trustee shall continue to fulfill its obligations under Section 2.03 hereof 
until the Bonds are fully paid, satisfied, and discharged. 

Section 7.03 Discharge on December 15, 2058.  Notwithstanding any other provision 
in this Indenture, in the event that any amount of principal of or interest on the Bonds remains 
unpaid after the application of all Junior Lien Pledged Revenue available therefor on December 
15, 2058, the Bonds and the lien of this Indenture securing payment thereof shall be deemed 
discharged, the estate and rights hereby granted shall cease, terminate, and be void, and thereupon 
the Trustee shall cancel and discharge the lien of this Indenture, and execute and deliver to the 
District such instruments in writing as shall be required to evidence the same.  Upon such 
discharge, the Owners will have no recourse to the District or any property of the District for the 
payment of any amount of principal of or interest on the Bonds remaining unpaid. 

ARTICLE VIII

DEFAULT AND REMEDIES 

Section 8.01 Events of Default.  The occurrence of any one or more of the following 
events or the existence of any one or more of the following conditions shall constitute an Event of 
Default under this Indenture (whatever the reason for such event or condition and whether it shall 
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be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree, 
rule, regulation, or order of any court or any administrative or governmental body), and there shall 
be no default or Event of Default hereunder except as provided in this Section: 

(a) The District fails or refuses to impose the Junior Lien Required Mill Levy 
or to apply the Junior Lien Pledged Revenue as required by this Indenture; 

(b) The District defaults in the performance or observance of any other of the 
covenants, agreements, or conditions on the part of the District in this Indenture or the 
Bond Resolution, and fails to remedy the same after notice thereof pursuant to Section 8.12 
hereof; or 

(c) The District files a petition under the federal bankruptcy laws or other 
applicable bankruptcy laws seeking to adjust the obligation represented by the Bonds. 

WITHOUT LIMITING THE FOREGOING, AND NOTWITHSTANDING ANY OTHER 
PROVISION CONTAINED HEREIN, THE DISTRICT ACKNOWLEDGES AND AGREES 
THAT THE APPLICATION OF ANY PORTION OF THE JUNIOR LIEN PLEDGED 
REVENUE TO ANY PURPOSE OTHER THAN DEPOSIT WITH THE TRUSTEE IN 
ACCORDANCE WITH THE PROVISIONS HEREOF CONSTITUTES A VIOLATION OF 
THE TERMS OF THIS INDENTURE AND A BREACH OF THE COVENANTS MADE 
HEREUNDER FOR THE BENEFIT OF THE OWNERS OF THE BONDS, WHICH SHALL 
ENTITLE THE TRUSTEE TO PURSUE, ON BEHALF OF THE OWNERS OF THE BONDS, 
ALL AVAILABLE ACTIONS AGAINST THE DISTRICT IN LAW OR IN EQUITY, AS MORE 
PARTICULARLY PROVIDED IN THIS ARTICLE VIII.  THE DISTRICT FURTHER 
ACKNOWLEDGES AND AGREES THAT THE APPLICATION OF JUNIOR LIEN PLEDGED 
REVENUE IN VIOLATION OF THE COVENANTS HEREOF WILL RESULT IN 
IRREPARABLE HARM TO THE OWNERS OF THE BONDS. IN NO EVENT SHALL ANY 
PROVISION HEREOF BE INTERPRETED TO PERMIT THE DISTRICT TO RETAIN ANY 
PORTION OF THE JUNIOR LIEN PLEDGED REVENUE. 

It is acknowledged that due to the limited nature of the Junior Lien Pledged Revenue, the 
failure to pay the principal of or interest on the Bonds when due shall not, of itself, constitute an 
Event of Default hereunder. 

IN ADDITION, IT IS ACKNOWLEDGED THAT THE DISTRICT SHALL NOT BE 
REQUIRED TO IMPOSE THE JUNIOR LIEN REQUIRED MILL LEVY FOR PAYMENT OF 
THE BONDS AFTER DECEMBER 2057 (FOR COLLECTION IN CALENDAR YEAR 2058). 

Section 8.02 Remedies on Occurrence of Event of Default. 

(a) Upon the occurrence and continuance of an Event of Default, the Trustee 
shall have the following rights and remedies which may be pursued: 

(i) Receivership.  Upon the filing of a bill in equity or other 
commencement of judicial proceedings to enforce the rights of the Trustee and of 
the Owners, the Trustee shall be entitled as a matter of right to the appointment of 
a receiver or receivers of the Trust Estate, and of the revenues, income, product, 
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and profits thereof pending such proceedings, subject however, to constitutional 
limitations inherent in the sovereignty of the District; but notwithstanding the 
appointment of any receiver or other custodian, the Trustee shall be entitled to the 
possession and control of any cash, securities, or other instruments at the time held 
by, or payable or deliverable under the provisions of this Indenture to, the Trustee. 

(ii) Suit for Judgment.  The Trustee may proceed to protect and enforce 
its rights and the rights of the Owners under the Act, the Bonds, the Bond 
Resolution, this Indenture, and any provision of law by such suit, action, or special 
proceedings as the Trustee, being advised by Counsel, shall deem appropriate. 

(iii) Mandamus or Other Suit.  The Trustee may proceed by mandamus 
or any other suit, action, or proceeding at law or in equity, to enforce all rights of 
the Owners. 

(b) No recovery of any judgment by the Trustee shall in any manner or to any 
extent affect the lien of this Indenture or any rights, powers, or remedies of the Trustee 
hereunder, or any lien, rights, powers, and remedies of the Owners of the Bonds, but such 
lien, rights, powers, and remedies of the Trustee and of the Owners shall continue 
unimpaired as before. 

(c) If any Event of Default under Section 8.01(a) shall have occurred and if 
requested by the Owners of 25% in aggregate principal amount of the Bonds then 
Outstanding, the Trustee shall be obligated to exercise such one or more of the rights and 
powers conferred by this Section 8.02 as the Trustee, being advised by Counsel, shall deem 
most expedient in the interests of the Owners, subject to Section 8.03 hereof; provided that 
the Trustee at its option shall be indemnified as provided in Section 9.01(m) hereof. 

(d) Notwithstanding anything herein to the contrary, acceleration of the Bonds 
shall not be an available remedy for an Event of Default. 

Section 8.03 Majority of Consent Parties May Control Proceedings.  The Consent 
Parties of a majority in aggregate principal amount of the Bonds then Outstanding shall have the 
right, at any time, to the extent permitted by law, by an instrument or instruments in writing 
executed and delivered to the Trustee, to direct the time, method, and place of conducting all 
proceedings to be taken in connection with the enforcement of the terms and conditions of this 
Indenture, or for the appointment of a receiver, and any other proceedings hereunder; provided 
that such direction shall not be otherwise than in accordance with the provisions hereof; and 
provided further that at its option the Trustee shall be indemnified as provided in Section 9.01(m) 
hereof. 

Section 8.04 Rights and Remedies of Owners.  No Owner of any Bond shall have any 
right to institute any suit, action, or proceeding in equity or at law for the enforcement of this 
Indenture or for the execution of any trust hereof or for the appointment of a receiver or any 
other remedy hereunder, unless (a) a default has occurred of which the Trustee has been notified 
as provided in Section 9.01(h) hereof, or of which under that Section it is deemed to have notice; 
(b)  such default shall have become an Event of Default; (c) the Owners of not less than 25% in 
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aggregate principal amount of Bonds then Outstanding shall have made written request to the 
Trustee and shall have offered reasonable opportunity either to proceed to exercise the powers 
hereinabove granted or to institute such action, suit, or proceedings in their own name, and shall 
have also offered to the Trustee indemnity as provided in Section 9.01(m) hereof; and (d) the 
Trustee shall thereafter fail or refuse to exercise the powers hereinbefore granted, or to institute 
such action, suit, or proceeding in its own name; such notification, request, and offer of 
indemnity are declared in every case at the option of the Trustee to be conditions precedent to 
any action or cause of action for the enforcement of this Indenture, or for the appointment of a 
receiver or for any other remedy hereunder; it being understood and intended that no one or more 
Owners of Bonds shall have any right in any manner whatsoever to affect, disturb, or prejudice 
the lien of this Indenture by his, her, its, or their action, or to enforce any right hereunder except 
in the manner herein provided and that all proceedings at law or in equity shall be instituted, had, 
and maintained in the manner herein provided and for the equal benefit of the Owners of all 
Bonds then Outstanding. 

Section 8.05 Application of Moneys.  All moneys received by the Trustee pursuant to 
any right given or action taken under the provisions of this Article and any other moneys held as 
part of the Trust Estate, after payment of the costs and expenses of the proceedings resulting in the 
collection of such moneys and the fees (including attorneys’ fees and costs of any other 
professionals hired by the Trustee hereunder), expenses, liabilities, and advances incurred or made 
by the Trustee, shall be deposited in the appropriate accounts or accounts created hereunder in the 
same manner as is provided for deposits of other revenue and used for the purposes thereof, until 
the principal of, premium if any, and interest on all of the Bonds has been paid in full.  
NOTWITHSTANDING THE FOREGOING, IT IS ACKNOWLEDGED THAT THE DISTRICT 
SHALL NOT BE REQUIRED TO IMPOSE THE JUNIOR LIEN REQUIRED MILL LEVY FOR 
PAYMENT OF THE BONDS AFTER DECEMBER 2057 (FOR COLLECTION IN CALENDAR 
YEAR 2058). Whenever all of the Bonds and interest thereon have been paid under the provisions 
of this Section 8.05 and all expenses and fees of the Trustee have been paid, any balance remaining 
in any of the funds held hereunder shall be paid to the District. 

Section 8.06 Trustee May Enforce Rights Without Bonds.  All rights of action and 
claims under this Indenture or any of the Bonds Outstanding hereunder may be enforced by the 
Trustee without the possession of any of the Bonds or the production thereof in any trial or 
proceedings relative thereto.  Any suit or proceeding instituted by the Trustee shall be brought in 
its name as the Trustee, without the necessity of joining as plaintiffs or defendants any Owners of 
the Bonds, and any recovery of judgment shall be for the ratable benefit of the Owners of the 
Bonds, subject to the provisions of this Indenture. 

Section 8.07 Trustee to File Proofs of Claim in Receivership, Etc.  In the case of any 
receivership, insolvency, bankruptcy, reorganization, arrangement, adjustment, composition, or 
other judicial proceedings affecting the District, the Trustee shall, to the extent permitted by law, 
file such proofs of claims and other documents as may be necessary or advisable in order to have 
claims of the Trustee and of the Owners allowed in such proceedings, without prejudice, however, 
to the right of any Owner to file a claim in his own behalf. 

Section 8.08  Delay or Omission No Waiver.  No delay or omission of the Trustee or of 
any Owner to exercise any right or power accruing upon any default shall exhaust or impair any 
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such right or power or shall be construed to be a waiver of any such default, or acquiescence 
therein; and every power and remedy given by this Indenture may be exercised from time to time 
and as often as may be deemed expedient. 

Section 8.09 No Waiver of One Default to Affect Another; All Remedies 
Cumulative.  No waiver of any default hereunder, whether by the Trustee or the Owners, shall 
extend to or affect any subsequent or any other then existing default or shall impair any rights or 
remedies consequent thereon.  All rights and remedies of the Trustee and the Owners provided 
herein shall be cumulative and the exercise of any such right or remedy shall not affect or impair 
the exercise of any other right or remedy. 

Section 8.10 Discontinuance of Proceedings on Default; Position of Parties Restored.  
In case the Trustee shall have proceeded to enforce any right under this Indenture and such 
proceedings shall have been discontinued or abandoned for any reason, or shall have been 
determined adversely to the Trustee, then and in every such case the District and the Trustee shall 
be restored to their former positions and rights hereunder with respect to the Trust Estate, and all 
rights, remedies, and powers of the Trustee shall continue as if no such proceedings had been 
taken. 

Section 8.11 Waivers of Events of Default.  The Trustee may in its discretion waive any 
Event of Default hereunder and its consequences, and shall do so upon the written request of the 
Consent Parties with respect to a majority in aggregate principal amount of all the Bonds then 
Outstanding; provided however, that there shall not be waived without the consent of the Consent 
Parties with respect to 100% of the Bonds then Outstanding as to which the Event of Default exists 
any Event of Default under Section 8.01(a) hereof.  In case of any such waiver, or in case any 
proceedings taken by the Trustee on account of any such default shall have been discontinued or 
abandoned or determined adversely to the Trustee, then in every such case the District, the Trustee, 
and the Owners shall be restored to their former positions and rights hereunder respectively, but 
no such waiver or rescission shall extend to any subsequent or other default, or impair any right 
consequent thereon. 

Section 8.12 Notice of Default; Opportunity to Cure Defaults. 

(a) The Trustee shall give to the Owners of all Bonds notice by mailing to the 
address shown on the registration books maintained by the Trustee, or, only if such Bonds 
are held by a Depository, by electronic means to DTC or its successors, of all Events of 
Default of which the Trustee is by Section 9.01(h) required to take notice, or if notice of 
an Event of Default is given as provided in said section, within 90 days after the Trustee 
has knowledge of the occurrence of such default or Event of Default unless such default or 
Event of Default shall have been cured before the giving of such notice; provided that, the 
Trustee shall be protected in withholding such notice if and so long as a committee of its 
corporate trust department in good faith determines that the withholding of such notice is 
not detrimental to the interests of the Owners. 

(b) No default under subsection 8.01(b) hereof shall constitute an Event of 
Default until actual notice of such default by registered or certified mail shall be given by 
the Trustee or by the Owners of not less than 25% in aggregate principal amount of all 
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Bonds Outstanding to the District, and the District shall have had 30 days after receipt of 
such notice to correct said default or cause said default to be corrected, and shall not have 
corrected said default or caused said default to be corrected within the applicable period; 
provided however, if said default be such that it cannot be corrected within the applicable 
period, it shall not constitute an Event of Default if corrective action is instituted within the 
applicable period and diligently pursued thereafter until the default is corrected. 

Section 8.13 Limitations on Remedies and Application of Moneys.  It is 
acknowledged that a portion of the Junior Lien Pledged Revenue securing payment of the Bonds 
is subject to the prior lien thereon in favor of the 2018A Senior Bonds and the 2018B Subordinate 
Bonds and any additional Senior/Subordinate Obligations issued hereafter.  Except as to any of 
the duties the Trustee is required to perform prior to a default, as set forth in this Indenture, the 
Trustee or any Owner of the Bonds may not take any action hereunder which would unduly 
prejudice the rights of owners of the Senior/Subordinate Obligations with respect to such Junior 
Lien Pledged Revenue.  Furthermore, it is acknowledged that, notwithstanding the occurrence of 
an Event of Default, no portion of the Junior Lien Pledged Revenue that is pledged on a senior 
basis to the Senior/Subordinate Obligations shall be applied to the payment of any amounts relating 
to the Bonds until the full satisfaction of all amounts then due with respect to any 
Senior/Subordinate Obligations (acknowledging that the Senior/Subordinate Obligations shall not 
be subject to acceleration upon the occurrence of an event of default under the applicable 
resolution, indenture, or other document pursuant to which any such Senior/Subordinate 
Obligation is issued). 

ARTICLE IX

CONCERNING TRUSTEE 

Section 9.01 Acceptance of Trusts and Duties of Trustee.  The Trustee hereby accepts 
the trusts imposed upon it by this Indenture and agrees to perform said trusts, but only upon and 
subject to the following express terms and conditions, and no implied covenants or obligations 
shall be read into this Indenture against the Trustee. 

(a) The Trustee, prior to the occurrence of an Event of Default and after the 
curing or waiver of any Event of Default which may have occurred, shall undertake to 
perform such duties and only such duties as are specifically set forth in this Indenture.  In 
case an Event of Default has occurred (which has not been cured or waived) the Trustee 
shall exercise such of the rights and powers vested in it by this Indenture and use the same 
degree of care and skill in their exercise as a prudent person would exercise or use under 
the circumstances in the conduct of such person’s own affairs in exercising the rights or 
remedies or performing any of its duties hereunder. 

(b) The Trustee may execute any of the trusts or powers hereof and perform 
any of its duties by or through attorneys, agents, receivers, or employees, but shall be 
answerable for the conduct of the same in accordance with the standard specified in Section 
9.01(g) hereof, and shall be entitled to act upon the advice or an opinion of Counsel 
concerning all matters of trust hereof and the duties hereunder, and may in all cases pay 
(and be reimbursed as provided in Section 9.02 hereof) such compensation to all such 
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attorneys, agents, receivers, and employees as may reasonably be employed in connection 
with the trusts hereof.  The Trustee may act upon the advice or an Opinion of Counsel, but 
the Trustee shall not be responsible for any loss or damage resulting from any action taken 
or omitted to be taken in good faith in reliance upon the advice or an opinion of Counsel 
chosen with due care. 

(c) The Trustee shall not be responsible for any recital herein or in the Bonds, 
or for the validity of the execution by the District of this Indenture or of any supplements 
hereto or instruments of further assurance, or for the sufficiency of the security for the 
Bonds, or for the recording or rerecording, filing or refiling of this Indenture or any security 
agreement in connection therewith (excluding the continuation of originally filed Uniform 
Commercial Code financing statements) and the Trustee shall not be bound to ascertain or 
inquire as to the performance or observance of any covenants, conditions, or agreements 
on the part of the District, except as herein set forth; but the Trustee may require of the 
District full information and advice as to the performance of the covenants, conditions, and 
agreements aforesaid.  The Trustee shall not be responsible or liable for any loss suffered 
in connection with any investment of funds made by it in accordance with Article VI 
hereof. 

(d) The Trustee makes no representations as to the value or condition of the 
Trust Estate or any part thereof (except for funds or investments held by the Trustee) or as 
to the validity or sufficiency of this Indenture or the Bonds. The Trustee shall not be 
accountable for the use of any Bonds authenticated or delivered hereunder.  The Trustee, 
in its individual capacity or any other capacity, may become the Owner of the Bonds with 
the same rights which it would have if not the Trustee. The Trustee shall not be accountable 
for the use or application by the District of the proceeds of any of the Bonds or of any 
money paid to or upon the order of the District under any provision of this Indenture. 

(e) The Trustee may conclusively rely and shall be protected in acting or 
refraining from acting upon any notice, request, consent, certificate, order, affidavit, letter, 
telegram, or other paper or document believed to be genuine and correct and to have been 
signed or sent by the proper person or persons. The Trustee may rely conclusively on any 
such certificate or other paper or document and shall not be required to make any 
independent investigation in connection therewith. Any action taken by the Trustee 
pursuant to this Indenture upon the request or authority or consent of any person who at 
the time of making such request or giving such authority or consent is the Registered Owner 
of any Bonds shall be conclusive and binding upon all future owners of the same Bond and 
upon Bonds issued in place thereof. 

(f) As to the existence or nonexistence of any fact or as to the sufficiency or 
validity of any instrument, paper, or proceedings, or whenever in the administration of this 
Indenture the Trustee shall deem it desirable that a matter be proved or established prior to 
taking, suffering, or omitting any action hereunder, the Trustee shall be entitled to 
conclusively rely upon a certificate signed on behalf of the District by the District 
Representative or the District’s President or such other person as may be designated for 
such purpose as provided hereunder or by a certified resolution of the District as sufficient 
evidence of the facts therein contained, and, prior to the occurrence of a default of which 
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the Trustee has been notified as provided in Section 9.01(h) hereof or of which by said 
Section it is deemed to have notice, shall also be at liberty to accept a similar certificate to 
the effect that any particular dealing, transaction, or action is necessary or expedient, but 
may at its discretion secure such further evidence deemed necessary or advisable, but shall 
in no case be bound to secure the same. 

(g) The permissive right of the Trustee to do things enumerated in this 
Indenture shall not be construed as a duty and the Trustee shall not be answerable for other 
than its negligence or willful misconduct and shall not be answerable for any negligent act 
of its attorneys, agents or receivers which have been selected by the Trustee with due care. 

(h) The Trustee shall not be required to take notice or be deemed to have notice 
of any default hereunder except failure to be made of any of the payments to the Trustee 
required to be made hereby, unless the Trustee shall be specifically notified in writing of 
such default by the District or by the Owners of at least 25% in aggregate principal amount 
of Bonds then Outstanding.  All notices or other instruments required by this Indenture to 
be delivered to the Trustee must, in order to be effective, be delivered at the principal 
corporate trust office of the Trustee, and in the absence of such notice so delivered, the 
Trustee may conclusively assume there is no default except as aforesaid. 

(i) All moneys received by the Trustee shall, until used or applied or invested 
as herein provided, be held in trust in the manner and for the purposes for which they were 
received but need not be segregated from other funds except to the extent required by this 
Indenture or by law.  The Trustee shall not be under any liability to invest any moneys 
received hereunder except as provided in Article VI hereof. 

(j) At any and all reasonable times the Trustee or its duly authorized agents, 
attorneys, experts, engineers, accountants, and representatives shall have the right, but shall 
not be required, to inspect any and all books, papers, and records of the District pertaining 
to the Bonds and the Junior Lien Pledged Revenue, and to take such memoranda from and 
in regard thereto as may be desired. 

(k) Notwithstanding anything in this Indenture to the contrary, the Trustee shall 
have the right, but shall not be required, to demand, in respect of the authentication of any 
Bonds, or any action whatsoever within the purview of this Indenture, any showings, 
certificates, opinions, appraisals, or other information or corporate action or evidence 
thereof, in addition to that by the terms hereof required, as a condition of such action by 
the Trustee, as may be deemed desirable for the purpose of establishing the right of the 
District to the authentication of any Bonds, or the taking of any other action by the Trustee. 

(l) All records of the Trustee pertaining to the Bonds shall be open during 
reasonable times for inspection by the District. 

(m) The Trustee shall not be required to advance its own funds, and before 
taking any action under this Indenture, other than the payment of monies on deposit in any 
of the funds as provided for herein, the Trustee may require that indemnity satisfactory to 
it be furnished to it for the reimbursement of all costs and expenses which it may incur, 
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including attorneys’ fees, and to protect it against all liability, except liability which has 
been adjudicated to have resulted from its negligence or willful misconduct, by reason of 
any action so taken.     

(n) The Trustee shall not be required to give any bond or surety in respect of 
the execution of the said trusts and powers or otherwise in respect of the premises. 

(o) The Trustee shall have no responsibility with respect to any information, 
statement or recital in any offering memorandum, remarketing circular or other disclosure 
material prepared or distributed with respect to the Bonds. 

(p) The Trustee makes no representations as to the validity or sufficiency of 
this Indenture or the Bonds, assumes no responsibility for the correctness of the same, and 
shall incur no responsibility in respect to such validity or sufficiency. 

Section 9.02 Fees and Expenses of the Trustee.   

(a) The Trustee shall be entitled to payment and reimbursement of its fees and expenses 
for ordinary services rendered hereunder as and when the same become due (which compensation 
shall not be limited by any provision of law in regard to the compensation of a trustee of an express 
trust) and all advances and expenses reasonably and necessarily made or incurred by the Trustee 
in connection with such ordinary services, including legal fees and expenses. The Trustee reserves 
the right to renegotiate its current fees for ordinary services to correspond with changing economic 
conditions, inflation and changing requirements relating to the Trustee’s ordinary services. In no 
event shall the Trustee be obligated to advance its own funds in order to take any action hereunder.   

(b) In the event that it should become necessary for the Trustee to perform 
extraordinary services, the Trustee shall be entitled to reasonable additional compensation therefor 
and to reimbursement for reasonable and necessary extraordinary expenses in connection 
therewith; provided that if such extraordinary services or extraordinary expenses are occasioned 
by the negligence or willful misconduct of the Trustee it shall not be entitled to compensation or 
reimbursement therefor.   

(c) The Trustee shall have a lien upon all moneys in its possession under any provisions 
hereof for the foregoing advances, fees, costs and expenses incurred and unpaid, but subject to the 
right of prior payment of the principal and interest on the Bonds when due.  The Trustee’s right to 
compensation and indemnification shall survive the satisfaction and discharge of this Indenture or 
the Trustee’s resignation or removal hereunder and payment in full of the Bonds. 

Section 9.03 Resignation or Replacement of Trustee. 

(a) The Trustee may resign, subject to the appointment of a successor, by giving 
30 days’ notice of such resignation to the District and to all Owners of Bonds specifying 
the date when such resignation shall take effect.  Such resignation shall take effect on the 
date specified in such notice unless a successor shall have been previously appointed as 
hereinafter provided, in which event such resignation shall take effect immediately on the 
appointment of such successor.  The Trustee may petition the courts to appoint a successor 
in the event no such successor shall have been previously appointed.  The Trustee may be 
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removed at any time by an instrument in writing, executed by a majority of the Owners in 
aggregate principal amount of the Bonds then Outstanding.  Any removal or resignation of 
the Trustee and appointment of a successor Trustee shall become effective only upon 
acceptance of appointment by the successor Trustee. 

(b) In case the Trustee shall at any time resign or be removed or otherwise 
become incapable of acting, a successor may be appointed by the District so long as it is 
not in default hereunder; otherwise by the Owners of a majority in aggregate principal 
amount of the Bonds then Outstanding by an instrument or concurrent instruments signed 
by such Owners, or their attorneys-in-fact appointed; provided however, that even if the 
District is in default hereunder it may appoint a successor until a new successor shall be 
appointed by the District or the Owners as herein authorized.  The District, upon making 
such appointment, shall forthwith give notice thereof to the Owners by mailing to the 
address shown on the registration books maintained by the Trustee, which notice may be 
given concurrently with the notice of resignation given by any resigning Trustee.  Any 
successor so appointed by the District shall immediately and without further act be 
superseded by a successor appointed in the manner above provided by the District or the 
Owners of a majority in aggregate principal amount of the Bonds then Outstanding, as 
applicable. 

(c) Every successor Trustee shall always be a commercial bank or trust 
company in good standing, qualified to act hereunder, and having a capital surplus of not 
less than $50,000,000, if there be such an institution willing, qualified, and able to accept 
the trust upon reasonable or customary terms.  Any successor appointed hereunder shall 
execute, acknowledge, and deliver to the District an instrument accepting such appointment 
hereunder, and thereupon such successor shall, without any further act, deed, or 
conveyance, become vested with all estates, properties, rights, powers, and trusts of its 
predecessor in the trust hereunder with like effect as if originally named as the Trustee 
hereunder and thereupon the duties and obligations of the predecessor shall cease and 
terminate; but the Trustee retiring shall, nevertheless, on the written demand of its 
successor and upon payment of the fees and expenses owed to the predecessor, execute and 
deliver an instrument conveying and transferring to such successor, upon the trusts herein 
expressed, all the estates, properties, rights, powers, and trusts of the predecessor, who shall 
duly assign, transfer, and deliver to the successor all properties and moneys held by it under 
this Indenture.  If any instrument from the District is required by any successor for more 
fully and certainly vesting in and confirming to it the estates, properties, rights, powers, 
and trusts of the predecessor, those instruments shall be made, executed, acknowledged, 
and delivered by the District on request of such successor. 

(d) The instruments evidencing the resignation or removal of the Trustee and 
the appointment of a successor hereunder, together with all other instruments provided for 
in this Section, shall be filed or recorded by the successor Trustee in each recording office, 
if any, where this Indenture shall have been filed or recorded. 

Section 9.04 Conversion, Consolidation, or Merger of Trustee.  Anything herein to 
the contrary notwithstanding, any bank or trust company or other person into which the Trustee or 
its successor may be converted or merged, or with which it may be consolidated, or to which it 
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may sell or transfer its corporate trust business as a whole, shall be the successor of the Trustee 
under this Indenture with the same rights, powers, duties, and obligations, and subject to the same 
restrictions, limitations, and liabilities as its predecessor, all without the execution or filing of any 
papers or any further act on the part of any of the parties hereto, provided that such bank, trust 
company, or other person is legally empowered to accept such trust. 

Section 9.05 Trustee Protected in Relying Upon Resolutions, Etc.  The resolutions, 
opinions, certificates, and other instruments provided for in this Indenture may be accepted by the 
Trustee as conclusive evidence of the facts and conclusions stated therein and the Trustee shall not 
be required to make any independent investigation in connection therewith.  Such resolutions, 
opinions, certificates, and other instruments shall be full warrant, protection, and authority to the 
Trustee for the release of property and the withdrawal of cash hereunder.  Except as provided 
herein, the Trustee shall not be under any responsibility to seek the approval of any expert for any 
of the purposes expressed in this Indenture; provided however, that nothing contained in this 
Section shall alter the Trustee’s obligations or immunities provided by statutory, constitutional, or 
common law with respect to the approval of independent experts who may furnish opinions, 
certificates, or opinions of Counsel to the Trustee pursuant to any provisions of this Indenture. 

ARTICLE X

SUPPLEMENTAL INDENTURES 

Section 10.01 Supplemental Indentures Not Requiring Consent.  Subject to the 
provisions of this Article, the District and the Trustee may, without the consent of or notice to the 
Consent Parties, enter into such indentures supplemental hereto, which supplemental indentures 
shall thereafter form a part hereof, for any one or more of the following purposes: 

(a) To cure any ambiguity, to cure, correct, or supplement any formal defect or 
omission or inconsistent provision contained in this Indenture, to make any provision 
necessary or desirable due to a change in law, to make any provisions with respect to 
matters arising under this Indenture, or to make any provisions for any other purpose if 
such provisions are necessary or desirable and do not in the opinion of Bond Counsel 
materially adversely affect the interests of the Owners of the Bonds; 

(b) To subject to this Indenture additional revenues, properties, or collateral; 

(c) To grant or confer upon the Trustee for the benefit of the Owners any 
additional rights, remedies, powers, or authority that may lawfully be granted to or 
conferred upon the Owners or the Trustee; and 

(d) To qualify this Indenture under the Trust Indenture Act of 1939. 

Section 10.02 Supplemental Indentures Requiring Consent. 

(a) Except for supplemental indentures delivered pursuant to Section 10.01 
hereof, and subject to the provisions of this Article, the Consent Parties with respect to not 
less than a majority (or for modifications of provisions hereof which require the consent of 
a percentage of Owners or Consent Parties higher than a majority, such higher percentage)  
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in aggregate principal amount of the Bonds then Outstanding shall have the right, from 
time to time, to consent to and approve the execution by the District and the Trustee of 
such indenture or indentures supplemental hereto as shall be deemed necessary or desirable 
by the District for the purpose of modifying, altering, amending, adding to, or rescinding, 
in any particular, any of the terms or provisions contained in this Indenture; provided 
however, that without the consent of the Consent Parties with respect to all the Outstanding 
Bonds affected thereby, nothing herein contained shall permit, or be construed as 
permitting: 

(i) a change in the terms of the maturity of any Outstanding Bond, in 
the principal amount of any Outstanding Bond, in the optional or mandatory 
redemption provisions applicable thereto, or the rate of interest thereon; 

(ii) an impairment of the right of the Owners to institute suit for the 
enforcement of any payment of the principal of or interest on the Bonds when due; 

(iii) a privilege or priority of any Bond or any interest payment over any 
other Bond or interest payment; or 

(iv) a reduction in the percentage in principal amount of the Outstanding 
Bonds, the consent of whose Owners or Consent Parties is required for any such 
supplemental indenture. 

(b) If at any time the District shall request the Trustee to enter into such 
supplemental indenture for any of the purposes of this Section, the Trustee shall, upon 
being satisfactorily indemnified with respect to fees and expenses, cause notice of the 
proposed execution of such supplemental indenture to be given by mailing such notice by 
certified or registered first class mail to each Owner of a Bond to the address shown on the 
registration books of the Trustee or, only if such Bonds are held by a Depository, by 
electronic means to DTC or its successors, at least 30 days prior to the proposed date of 
execution and delivery of any such supplemental indenture.  Such notice shall briefly set 
forth the nature of the proposed supplemental indenture and shall state that copies thereof 
are on file at the principal corporate trust office of the Trustee for inspection by all Owners.  
If, within 60 days or such longer period as shall be prescribed by the District following the 
giving of such notice, the Consent Parties with respect to not less than the required 
percentage in aggregate principal amount of the Bonds then Outstanding at the time of the 
execution of any such supplemental indenture shall have consented to and approved the 
execution thereof as herein provided, the District may execute and deliver such 
supplemental indenture and no Owner of any Bond shall have any right to object to any of 
the terms and provisions contained therein, or the operation thereof, or in any manner to 
question the propriety of the execution thereof, or to enjoin or restrain the Trustee or the 
District from executing the same or from taking any action pursuant to the provisions 
thereof. 

Section 10.03 Execution and Effect of Supplemental Indenture.   
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(a) The Trustee is authorized to join with the District in the execution of any such 
supplemental indenture and to make further agreements and stipulations which may be contained 
therein; provided that, prior to the execution  of any such supplemental indenture (whether under 
Section 10.01 or 10.02 hereof) the Trustee and the District shall receive and shall be fully protected 
in relying upon an opinion of Bond Counsel experienced in matters arising under Section 103 of 
the Code and acceptable to the Trustee and the District, to the effect that: (a) the supplement will 
not adversely affect the exclusion from gross income for federal income tax purposes, of the 
interest paid or to be paid on the Bonds; (b) the District is permitted by the provisions hereof to 
enter into the supplement; and (c) the supplement is a valid and binding obligation of the District, 
enforceable in accordance with its terms, subject to matters permitted by Section 1.05 hereof. 

(b)  Upon the execution of any supplemental indenture pursuant to the provisions of 
this Article X, this Indenture shall be deemed to be modified and amended in accordance therewith, 
and the respective rights, duties, and obligations under this Indenture of the District, the Trustee, 
and all Owners of Bonds then Outstanding shall thereafter be determined, exercised, and enforced 
hereunder, subject in all respects to such modifications and amendments.  

ARTICLE XI

MISCELLANEOUS 

Section 11.01 Parties Interested Herein.  Nothing in this Indenture expressed or implied 
is intended or shall be construed to confer upon, or to give to, any person other than the District, 
the Trustee, and the Owners of the Bonds, any right, remedy, or claim under or by reason of this 
Indenture or any covenant, condition, or stipulation hereof; and all the covenants, stipulations, 
promises, and agreements in this Indenture by and on behalf of the District shall be for the sole 
and exclusive benefit of the District, the Trustee, and the Owners of the Bonds. 

Section 11.02 Severability.  In the event any provision of this Indenture shall be held 
invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate 
or render unenforceable any other provision hereof, the intent being that such remaining provisions 
shall remain in full force and effect. 

Section 11.03 Governing Law.  This Indenture shall be governed and construed in 
accordance with the laws of the State. 

Section 11.04 Execution in Counterparts.  This Indenture may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument. 

Section 11.05 Notices; Waiver. 

(a) Except as otherwise provided herein, all notices, certificates, or other 
communications required to be given to any of the persons set forth below pursuant to any 
provision of this Indenture shall be in writing, shall be given either in person, by electronic 
mail or by certified or registered mail, and if mailed, shall be deemed received three days 
after having been deposited in a receptacle for United States mail, postage prepaid, 
addressed as follows:  
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District:  Crowfoot Valley Ranch Metropolitan District No. 2 
c/o Special District Management Services, Inc. 
141 Union Boulevard, Suite 150 
Lakewood, Colorado 80228 
Telephone: 303-987-0835  
Email: afinn@sdmsi.com  
Attention: Ann Finn   

Trustee: UMB Bank, n.a. 
Corporate Trust and Escrow Services 
1670 Broadway 
Denver, Colorado 80202 
Telephone: 303-839-2258 
Email: john.wahl@umb.com  
Attention: John Wahl  

(b) The persons designated above may, by notice given hereunder, designate 
any further or different addresses to which subsequent notices, certificates, or other 
communications shall be sent. 

(c) Where this Indenture provides for notice in any manner, such notice may be 
waived in writing by the person entitled to receive such notice, either before or after the 
event, and such waiver shall be the equivalent of such notice.  Waivers of notice by Owners 
shall be filed with the Trustee, but such filing shall not be a condition precedent to the 
validity of any action taken in reliance upon such waiver. 

Section 11.06 Holidays.  If the date for making any payment or the last day for 
performance of any act or the exercising of any right, as provided in this Indenture, shall be a 
Saturday, Sunday, legal holiday or a day on which banking institutions in the city in which the 
principal office of the Trustee is located are authorized or required by law to remain closed, such 
payment may be made or act performed or right exercised on the next succeeding day which is not 
a Saturday, Sunday, legal holiday or a day on which such banking institutions are authorized or 
required by law to remain closed, with the same force and effect as if done on the nominal date 
provided in this Indenture. 

Section 11.07 Application of Supplemental Act.  The Board specifically elects to apply 
all of the provisions of Title 11, Article 57, Part 2, C.R.S. (as previously defined, the 
“Supplemental Act”), to the Bonds. 

Section 11.08 Junior Lien Pledged Revenue Subject to Immediate Lien.  The creation, 
perfection, enforcement, and priority of the pledge of Junior Lien Pledged Revenue and the funds 
and accounts held hereunder to secure or pay the Bonds provided herein shall be governed by 
Section 11-57-208 of the Supplemental Act, this Indenture, and the Bond Resolution.  The Trust 
Estate pledged to the payment of the Bonds shall immediately be subject to the lien of such pledge 
without any physical delivery, filing, or further act.  The lien of such pledge shall have the priority 
described herein.  The lien of such pledge shall be valid, binding, and enforceable as against all 
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persons having claims of any kind in tort, contract, or otherwise against the District irrespective of 
whether such persons have notice of such liens. 

Section 11.09 No Recourse against Officers and Agents.  Pursuant to Section 11-57-209 
of the Supplemental Act, if a member of the Board, or any officer or agent of the District acts in 
good faith, no civil recourse shall be available against such member, officer, or agent for payment 
of the principal, interest or prior redemption premiums on the Bonds.  Such recourse shall not be 
available either directly or indirectly through the Board or the District, or otherwise, whether by 
virtue of any constitution, statute, rule of law, enforcement of penalty, or otherwise.  By the 
acceptance of the Bonds and as a part of the consideration of their sale or purchase, any person 
purchasing or selling such Bond specifically waives any such recourse. 

Section 11.10 Conclusive Recital.  Pursuant to Section 11-57-210 of the Supplemental 
Act, the Bonds shall contain a recital that they are issued pursuant to certain provisions of the 
Supplemental Act.  Such recital shall be conclusive evidence of the validity and the regularity of 
the issuance of the Bonds after their delivery for value. 

Section 11.11 Limitation of Actions.  Pursuant to Section 11-57-212 of the Supplemental 
Act, no legal or equitable action brought with respect to any legislative acts or proceedings in 
connection with the authorization or issuance of the Bonds shall be commenced more than 30 days 
after the authorization of the Bonds. 

Section 11.12 Electronic Execution and Storage.  The parties hereto agree that the 
transaction described herein may be conducted and related documents may be stored by electronic 
means.  Copies, telecopies, facsimiles, electronic files and other reproductions of original executed 
documents shall be deemed to be authentic and valid counterparts of such original documents for 
all purposes, including the filing of any claim, action or suit in the appropriate court of law. 
Without limiting the foregoing, the parties agree that any individual or individuals who are 
authorized to execute or consent to this Indenture or any supplement or consent relating thereto on 
behalf of the District, the Trustee or any Owner are hereby authorized to execute the same 
electronically via facsimile or email signature.  This agreement by the parties to use electronic 
signatures is made pursuant to Article 71.3 of Title 24, C.R.S., also known as the Uniform 
Electronic Transactions Act.  Any electronic signature so affixed to this Indenture or any 
supplement or consent relating thereto shall carry the full legal force and effect of any original, 
handwritten signature.  

[Signatures appear on following page] 
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EXHIBIT A 

TO 

INDENTURE OF TRUST 

[Form of Bond] 
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 [UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE 
OF THE DEPOSITORY TRUST COMPANY, A LIMITED PURPOSE TRUST COMPANY 
ORGANIZED UNDER THE LAWS OF THE STATE OF NEW YORK (“DTC”), TO THE 
ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR 
PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE 
& CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED 
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO 
SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF 
DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR 
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE 
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.]1

UNITED STATES OF AMERICA 
STATE OF COLORADO 

No.  RC–__ $________ 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
DOUGLAS COUNTY, COLORADO 

JUNIOR LIEN LIMITED TAX GENERAL OBLIGATION BOND 
SERIES 2022C(3)

Interest Rate Maturity Date Dated Date CUSIP2

_______%3 December 15, 2052 ________, 2022 

REGISTERED OWNER:  [CEDE & CO.] 
Tax Identification Number:  [13-2555119] 

PRINCIPAL AMOUNT: ___________________________ Thousand and 00/100 U.S. Dollars 

Crowfoot Valley Ranch Metropolitan District No. 2, a special district duly organized and 
operating under the constitution and laws of the State of Colorado, for value received, hereby 
acknowledges itself indebted and promises to pay, solely from and to the extent of the Junior Lien 
Pledged Revenue (defined below), to the registered owner named above, or registered assigns, on 
the maturity date specified above or on the date of prior redemption, the principal amount specified 
above.  In like manner the District promises to pay interest on such principal amount (computed 
on the basis of a 360 day year of twelve 30 day months) from the date of delivery of this Bond, at 

1 Include for Bonds held by a Depository. 
2 Include for Bonds held by a Depository. 
3 The Bonds shall bear interest at the rate of ____% per annum from the date of issuance to, but not including, the 

initial Interest Reset Date of [March 31, 2023].  Thereafter, the Bonds shall bear interest at the applicable Variable 
Interest Rate reset each Interest Reset Date, as more particularly provided in the Indenture. 



DMFIRM #403203861 v5 A-3 

the interest rates per annum specified above, payable annually on December 15 each year, 
commencing the first December 15 after the date of delivery of this Bond, until the principal 
amount is paid at maturity or upon prior redemption. 

To the extent principal of this Bond is not paid when due, such principal shall remain 
Outstanding until paid; subject to the immediately succeeding paragraph.  To the extent interest 
on this Bond is not paid when due, such interest shall compound annually on each Interest Payment 
Date at the rate then borne by the Bond; provided however, that notwithstanding anything herein 
or in the Indenture to the contrary, the District shall not be obligated to pay more than the amount 
permitted by law and its electoral authorization in repayment of this Bond, including all payments 
of principal and interest, and this Bond will be deemed defeased and no longer Outstanding upon 
the payment by the District of such amount, subject to the immediately succeeding paragraph. 
Notwithstanding any of the foregoing, in no event shall any principal, interest or Mandatory 
Redemption Price be paid on the Bonds until such time as there has been paid in full or 
defeased the 2018B Subordinate Bonds, and, to the extent required by the applicable 
Senior/Subordinate Obligation Indentures, any other Senior/Subordinate Obligations issued 
by the District. 

IT IS ACKNOWLEDGED THAT THE DISTRICT SHALL NOT BE REQUIRED 
TO IMPOSE THE JUNIOR LIEN REQUIRED MILL LEVY FOR PAYMENT OF THIS 
BOND AFTER DECEMBER 2057 (FOR COLLECTION IN CALENDAR YEAR 2058). 
FURTHERMORE, PURSUANT TO THE INDENTURE, IN THE EVENT THAT ANY 
AMOUNT OF PRINCIPAL OF OR INTEREST ON THIS BOND REMAINS UNPAID 
AFTER THE APPLICATION OF ALL JUNIOR LIEN PLEDGED REVENUE 
AVAILABLE THEREFOR ON DECEMBER 15, 2058, THE BONDS AND THE LIEN OF 
THE INDENTURE SECURING PAYMENT THEREOF SHALL BE DEEMED 
DISCHARGED.  IN SUCH EVENT THE OWNERS WILL HAVE NO RECOURSE TO 
THE DISTRICT OR ANY PROPERTY OF THE DISTRICT FOR THE PAYMENT OF 
ANY AMOUNT OF PRINCIPAL OF OR INTEREST ON THE BOND REMAINING 
UNPAID. 

The Bonds are issued pursuant to that certain Indenture of Trust (Junior Lien) (the 
“Indenture”) dated as of December 1, 2022, between the District and UMB Bank, n.a., as trustee 
(the “Trustee”).  All capitalized terms used and not otherwise defined herein shall have the 
respective meanings assigned in the Indenture. 

The principal of this Bond is payable in lawful money of the United States of America to 
the registered owner hereof upon maturity or prior redemption and presentation at the principal 
office of the Trustee.  Payment of each installment of interest shall be made to the registered owner 
hereof whose name shall appear on the registration books of the District maintained by or on behalf 
of the District by the Trustee at the close of business on the last day of the calendar month next 
preceding each Interest Payment Date (the “Record Date”), and shall be paid by check or draft of 
the Trustee mailed on or before the Interest Payment Date to such registered owner at his address 
as it appears on such registration books.  The Trustee may make payments of interest on any Bond 
by such alternative means as may be mutually agreed to between the registered owner of such 
Bond and the Trustee as provided in the Indenture.  Any such interest not so timely paid or duly 
provided for shall cease to be payable to the person who is the registered owner hereof at the close 
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of business on the Record Date and shall be payable to the person who is the registered owner 
hereof at the close of business on a Special Record Date (the “Special Record Date”) established 
for the payment of any unpaid interest.  Notice of the Special Record Date and the date fixed for 
the payment of unpaid interest shall be given by first class mail to the registered owner hereof as 
shown on the registration books on a date selected by the Trustee. 

This Bond is one of a series authorized to be issued, from time to time in accordance with 
the Indenture, in an aggregate principal amount of up to $28,563,000 par value, dated the 
applicable Dated Date, tenor, and effect, issued by the Board of Directors of Crowfoot Valley 
Ranch Metropolitan District No. 2, County of Douglas, State of Colorado, for the purpose of 
paying the costs of providing certain public improvements within and without the District, by 
virtue of and in full conformity with the Constitution of the State of Colorado; Title 32, Article 1, 
Part 11, C.R.S.; Title 11, Article 57, Part 2, C.R.S.; and all other laws of the State of Colorado 
thereunto enabling, and pursuant to the duly adopted Bond Resolution and the Indenture.  Pursuant 
to Section 11-57-210, C.R.S., such recital shall be conclusive evidence of the validity and the 
regularity of the issuance of the Bonds after their delivery for value. 

It is hereby recited, certified, and warranted that all of the requirements of law have been 
fully complied with by the proper officers in issuing this Bond.  It is hereby further recited, 
certified, and warranted that the total indebtedness of the District, including that of this Bond, does 
not exceed any limit prescribed by the constitution or laws of the State of Colorado; and that at the 
elections lawfully held within the District on November 7, 2006 and November 4, 2014, the 
issuance of this Bond was duly authorized by a majority of the electors of the District qualified to 
vote and voting at the applicable election. 

All of the Bonds, together with the interest thereon and any premium due in connection 
therewith, shall be payable from and to the extent of certain moneys held under the Indenture and 
the “Junior Lien Pledged Revenue,” as defined by the Indenture.  The Bonds constitute an 
irrevocable lien upon the Junior Lien Pledged Revenue, but not necessarily an exclusive lien.  
Subject to expressed conditions, obligations in addition to the Bonds of this issue may be issued 
and made payable from the Junior Lien Pledged Revenue having a lien thereon subordinate and 
junior to the lien of the Bonds of this issue or, subject to additional expressed conditions, having 
a lien thereon on a parity with the lien of the Bonds of this issue, in accordance with the provisions 
of the Indenture. 

Reference is hereby made to the Indenture for an additional description of the nature and 
extent of the security for the Bonds, the accounts and revenues pledged to the payment thereof, the 
rights and remedies of the registered owners of the Bonds, the manner in which the Indenture may 
be amended, and the other terms and conditions upon which the Bonds are issued, copies of which 
are on file for public inspection at the office of the District Secretary. 

By acceptance of this instrument, the owner of this Bond agrees and consents to all of the 
limitations in respect of the payment of the principal of and interest on this Bond contained herein, 
in the resolution of the District authorizing the issuance of this Bond and in the Service Plan for 
creation of the District. This Bond does not constitute a debt, financial obligation or liability of the 
County, the State or any political subdivision of the State (other than the District) and neither the 
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County, the State nor any political subdivision of the State (other than the District) is liable for 
payment of the principal of, premium if any, and interest on the Bond. 

The Bonds are subject to redemption prior to maturity as provided in the Indenture.  The 
Bonds will be redeemed only in integral multiples of $1,000.  In the event a Bond is of a 
denomination larger than $1,000, a portion of such Bond may be redeemed, but only in the 
principal amount of $1,000 or any integral multiple thereof.  Such Bond will be treated for the 
purposes of redemption as that number of Bonds which results from dividing the principal amount 
of such Bond by $1,000.  In the event a portion of this Bond is redeemed, the Trustee shall, without 
charge to the registered owner of this Bond, authenticate and deliver a replacement Bond or Bonds 
for the unredeemed portion. 

Notice of prior redemption shall be given by mailing a copy of the redemption notice or, 
only if this Bond is held by a Depository, by electronic means to DTC or its successors, not less 
than 20 days prior to the date fixed for redemption, to the registered owner of this Bond at the 
address shown on the registration books maintained by or on behalf of the District by the Trustee, 
in the manner set forth in the Indenture.  The redemption of the Bonds may be contingent or subject 
to such conditions as may be specified in the notice.  All Bonds called for redemption will cease 
to bear interest after the specified redemption date, provided funds for their redemption are on 
deposit at the place of payment at that time. 

The District and Trustee shall not be required to issue or transfer any Bonds: (a) during a 
period beginning at the close of business on the Record Date and ending at the opening of business 
on the first Business Day following the ensuing Interest Payment Date or (b) during the period 
beginning at the opening of business on a date 45 days prior to the date of any redemption of Bonds 
and ending at the opening of business on the first Business Day following the day on which the 
applicable notice of redemption is mailed.  The Trustee shall not be required to transfer any Bonds 
selected or called for redemption, in whole or in part. 

The District and the Trustee may deem and treat the registered owner of this Bond as the 
absolute owner hereof for all purposes (whether or not this Bond shall be overdue), and any notice 
to the contrary shall not be binding upon the District or the Trustee. 

This Bond may be exchanged at the principal office of the Trustee for a like aggregate 
principal amount of Bonds of the same maturity of other Authorized Denominations.  This Bond 
is transferable by the registered owner hereof in person or by his attorney duly authorized in 
writing, at the principal office of the Trustee, but only in the manner, subject to the limitations, 
and upon payment of the charges provided in the Indenture and upon surrender and cancellation 
of this Bond.  This Bond may be transferred upon the registration books upon delivery to the 
Trustee of this Bond, accompanied by a written instrument or instruments of transfer in form and 
with guaranty of signature satisfactory to the Trustee, duly executed by the owner of this Bond or 
his attorney in fact or legal representative, containing written instructions as to the details of the 
transfer of this Bond, along with the social security number or federal employer identification 
number of such transferee.  In the event of the transfer of this Bond, the Trustee shall enter the 
transfer of ownership in the registration books and shall authenticate and deliver in the name of 
the transferee or transferees a new fully registered Bond or Bonds of Authorized Denominations 
of the same maturity and interest rates for the aggregate principal amount which the registered 
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owner is entitled to receive at the earliest practicable time.  The Trustee shall charge the owner of 
this Bond for every such transfer or exchange an amount sufficient to reimburse it for its reasonable 
fees and for any tax or other governmental charge required to be paid with respect to such transfer 
or exchange. 

If the date for making any payment or the last day for performance of any act or the 
exercising of any right, as provided in the Indenture, shall be a Saturday, Sunday, legal holiday or 
a day on which banking institutions in the city in which the principal office of the Trustee is located 
are authorized or required by law to remain closed, such payment may be made or act performed 
or right exercised on the next succeeding day which is not a Saturday, Sunday, legal holiday or a 
day on which such banking institutions are authorized or required by law to remain closed, with 
the same force and effect as if done on the nominal date provided in the Indenture. 

This Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been 
signed by the Trustee. 
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IN TESTIMONY WHEREOF, the Board of Directors of Crowfoot Valley Ranch 
Metropolitan District No. 2 has caused this Bond to be signed by the manual or facsimile signature 
of the President of the District, sealed with a manual impression or a facsimile of the seal of the 
District, and attested by the manual or facsimile signature of the Secretary or Assistant Secretary 
thereof, all as of the Dated Date set forth above. 

[SEAL] 
CROWFOOT VALLEY RANCH 
METROPOLITAN DISTRICT NO. 2 

By   
President 

Attested: 

By   
Secretary or Assistant Secretary 
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CERTIFICATE OF AUTHENTICATION 

Date of Registration and Authentication: 

________________________________ 

This Bond is one of the Bonds of the issue described in the within mentioned Indenture. 

UMB BANK, N.A., as Trustee 

By  _______________________ 
Authorized Signatory 
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ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto 
__________ ______________________________ (Social Security or Federal Employer 
Identification Number of Assignee) ____________________________________ (Name and 
Address of Assignee) the within Bond and does hereby irrevocably constitute and appoint 
_________________________, attorney, to transfer said Bond on the books kept for registration 
thereof with full power of substitution in the premises. 

SIGNATURE OF REGISTERED OWNER: 

Dated: _______________________________ __________________________________ 
NOTICE: The signature to this assignment 
must correspond with the name of the 
registered owner as it appears upon the face 
of the within Bond in every particular, 
without alteration or enlargement or any 
change whatever. 

Signature guaranteed: 

____________________________________ 
(Bank, Trust Company, or Firm) 
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EXHIBIT B 

TO 

INDENTURE OF TRUST 

BALLOT QUESTIONS OF THE ELECTION 
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BALLOT QUESTION NO. SA 

"Shall the Crowfoot Valley Ranch Metropolitan District No. 2 be organized?" 

BALLOT QUESTION SA Number of Votes Cast Niumber ofVotes Cast 
elled Out) 

Yes 

No 

For the Directors of the 
Crowfoot Valley Ranch Metropolitan District No.2 

Two Directors to serve unti12004. 

CANDIDATE Number ofVotes Cast 

ToddFehr 

MarcCoo er 

Three Directors to serve until 2006. 

CANDIDATE Number ofVotes Cast 

Eric R Miller 

Allan Tenenbaum 

Shawn J. Coo er 

BALLOT ISSUE 5B 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 DEBT BE 
INCREASED $S3,000,000, WITH A REPAYMENT COST OF $159,000,000; AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE 
INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS 

2 

I 
I 
l 
I 
I 
1 
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MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO CONSIST OF 
GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS, INCLUDING 
CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING, 
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING, 
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE 
PROVIDING, WITHIN OR WITHOUT THE BOUNDARlES OF THE DISTRICT, STREET 
IMPROVE:MENTS INCLUDING CURBS, GUTTERS, CULVERTS, OTHER DRAINAGE 
FACILITIES, SIDEWALKS, BRIDGES, PARKING FACILITIES, PA VlNG, LIGHTING, 
GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS, TOGETHER WITH 
ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, 
LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID 
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTNE INTEREST RATE 
NOT IN EXCESS OF12% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH 
TIME OR TIMES AND WIDCH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS 
MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED 
AT ONE TIME OR FROM TI:ME TO TIME, TO BE PAID FROM ANY LEGALLY 
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD 
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM 
MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT, WITIIOUT 
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY 
THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE 
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE 
USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF 
ANY, AND INTEREST ON TilE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF 
ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE 
USED TO PAY SUCH DEBT, AND INVESTMENr INCO:ME THEREON, BE COLLECTED 
AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, 
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER 
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO 
CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER 

,,REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?" ., • 

BALLOT ISSUE 5B Number ofVotes Cast 

Yes 

No 

3 

L 

I 
l 
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"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 DEBT BE 
INCREASED $53,000,000, WITH A REPAYMENT COST OF $159,000,000; AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE 
INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS 
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO CONSIST OF 
GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS, INCLUDING 
CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING, 
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING, 
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE 
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, STREET 
IMPROVEMENTS INCLUDING CURBS, GUTTERS, CULVERTS, OTHER DRAINAGE 
FACILITIES, SIDEWALKS, BRIDGES, P ARK.ING FACILITIES, PAVING, LIGHTING, 
GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS, TOGETHER WITH 
ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIP:MENT, 
LAND, AND EASEMENI'S, AND EXTENSIONS OF AND IM:PROVE!v.IENTS TO SAID 
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE 
NOT IN EXCESS OF12% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH 
Tllvffi OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS 
MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED 
AT ONE TIME OR FROM TIME TO Tllvffi, TO BE PAID FROM ANY LEGALLY 
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD 
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM 
MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT, WITHOUT 
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY 
THE BOARD, AND IN AMOUNTS SUFFICIENr TO PRODUCE THE ANNUAL INCREASE 
SET_ FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE 
USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF 
ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF 
ANY SUCH DEBT AND THE PROCEEDS OF S"(jCH TAXES, ANY O_THER REVENUE·· 
USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED 
AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, 
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER 
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO 
CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER 
REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?" 
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BALLOT ISSUE 5C 

Yes 

No 

BALWT ISSUE SD 

Nwnber of Votes Cast 

r·\ 
-.. ___ ) 

Nwnber ofVotes Cast 
(S. elled Out) 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE 
INCREASED $53,000,000, WITH A REPAYMENT COST OF $159,000,000; AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE 
INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS 
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO CONSIST OF 
GENERAL OBLIGATION BONDS OR OTHER OBUGATIONS, INCLUDING 
CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING, 
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING, 
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE 
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A 
COMPLETE POTABLE AND NON-POTABLE WATER SUPPLY, STORAGE, 
TRANSMISSION, AND DISTRIBUTION SYSTEM, INCLUDING TRANSMISSION L1NES, 
DISTRIBUTION MAINS AND LATERALS, IRRIGATION FACJLITIES, AND STORAGE 
FACJLITIES, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT 
FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND 
IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET 
EFFECTIVE INTEREST RATE NOT IN EXCESS OF12% PER ANNUM, SUCH INTEREST 
TO BE PAY ABLE AT SUCH TThffi OR TIMES AND WHICH MAY COMPOUND 
ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, 
SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, 
TO BE PAID FROM ANY LEGALLY AV AILABL'E·MONEYS -OF TIIE DISTRICT, 
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO 
CONSIST OF AN AD VALOREM MlLL LEVY IMPOSED ON ALL TAXABLE PROPERTY 
OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS 
AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO 
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT 
AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE 
PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND 
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, 
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME 
THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED 
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REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, 
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE 
COLORADO CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE 
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE 
DISTRICT?" 

BALLOT ISSUE 5D Number of Votes Cast 

Yes 

No 

BALLOT ISSUE 5E 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE 
INCREASED $53,000,000, WITH A REPAYMENT COST OF $159,000,000; AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE 
INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS 
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO CONSIST OF . 
GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS, INCLUDING 
CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING, 
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUllUNG, 
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTIIERWISE· 
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A 
COMPLETE LOCAL SANITARY SEWAGE COLLECTION AND TRANSMISSION 
SYSTEM, INCLUDING COLLECTION MAINS AND LATERALS, 1RANSMISSION LINES, 
TREATMENT FACILITIES, STORM SEWER, FLOOD, AND SURFACE DRAINAGE 
FACILITIES AND. SYSTEMS, AND DETENTION AND RETENTION PONDS, TOGETHER 
WITII ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, 
EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS 
TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE 
INTEREST RATE NOT IN EXCESS OF12% PER ANNUM, SUCH INTEREST TO BE 
PAY ABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR 
SE:MIANNUALL Y AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE 
ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM 
ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE 
PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN 
AD VALOREM MlLL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE 
DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY 

6 

i 
; 

~ . ..... j 



:~ ' .... _ ~' 

BE DETERMlNED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE 
THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY 

. BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE 
PRlNCIP AL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND 
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, 
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME 
THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED 
REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, 
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE 
COLORADO CONSTITUTION, ANP WITHOUT LIMITING IN ANY YEAR THE 
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE 
DISTRICT?" 

BALLOT ISSUE 5E Number of Votes Cast 

Yes 

No 

BALLOT ISSUE SF 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE 
INCREASED $53,000,000, WITH A REPAYMENT COST OF $159,000,000; AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE 
INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS 
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO CONSIST OF 
GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS, INCLUDING 
CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING, 
REIMBURSING;OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING, 
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE 
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A SYSTEM 
OF TRAFFIC AND SAFETY CONTROLS AND DEVICES ON STREETS AND HIGHWAYS 
AND AT RAILROAD CROSSINGS, INCLUDING TRAFFIC SIGNALS, TOGETHER WITH 
ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, 
LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVE:tvrnNTS TO SAID 
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE 
NOT IN EXCESS OF12% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH 
TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS 
MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED 
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AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY 
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD 
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM 
MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT, WITHOUT 
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY 
THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE 
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE 
USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF 
ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF 
ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE 
USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREQN, BE COLLECTED 
AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, 
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER 
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO 
CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER 
REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?" 

BALLOT ISSUE 5F Number ofVotes Cast 

Yes 

No 

BALLOT ISSUE 5G 

"SHALL CROWFOOT V AILEY RANCH METROPOLITAN DISTRICT NO. 2 DEBT :SE 
INCREASED $53,000,000, WITHAREPAYMENT COST OF $159,000,000; AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE 
INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNlJ'AL AMOUNT' AS 
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO CONSIST OF 
GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS, INCLUDING 
CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING, 
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRJNG, 
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE 
PROVIDING, WITHIN OR WITHOUT THE BOUNDARlES OF THE DISTRICT, A SYSTEM 
TO TRANSPORT THE PUBLIC BY BUS, RAIL, OR ANY OTHER MEANS OF 
CONVEYANCE, OR ANY COMBINATION THEREOF, INCLUDING PUBLIC 
TRANSPORTATION SYSTEM IMPROVEMENTS, TRANSPORTATION EQUIPMENT, 
PARK AND RIDE FACiliTIES, PUBLIC PARKING LOTS, STRUCTURES, ROOFS, 
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COVERS, AND FACILITIES, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND 
APPURTENANT FACILITIES, EQUJPMENT, LAND, AND EASEMENTS, AND 
EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR 
INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF12% PER 
ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH TIME OR TIMES AND WHICH 
MAYCOMPOUNDANNUALLYORSEMIANNUALLYASMAYBEDETERMINEDBY 
THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM 
TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE 
DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH 
TAXES TO CONSIST OF AN AD VALOREM 1\..fiLL LEVY IMPOSED ON ALL TAXABLE 
PROPERTY OF THE PISTRICT, WITHOtiT LIMITATION OF RATE OR WITH SUCH 
LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS 
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH 
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE 
PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON 
THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE 
PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, 
AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY Tiffi 
DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY 
S~ENDING, REVENUE-RAISlNG, OR OTHER LIMITATION CONTAINED WITinN 
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT 
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE 
COLLECTED AND SPENT BY THE DISTRICT?" 

BALLOT ISSUE SG Number ofVotes Cast 

Yes 

No 

BALLOT ISSUE 5H 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE 
INCREASED $53,000,000, WITH A REPAYMENT COST OF $159,000,000; AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE 
INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS 
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO CONSIST OF 
GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS, 1NCLUD1NG 
CONTRACTS, ISSUED OR lNCURRED FOR THE PURPOSE OF PAYlNG, 
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REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRJNG, 
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE 
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, 
TELEVISION RELAY AND TRANSLATION SYSTEM IMPROVEMENTS, INCLUDING 
EQUIPMENT, FACILITIES, AND STRUCTURES, TOGETHER WITH ALL NECESSARY, 
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND 
EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, 
SUCH DEBT TO BEAR INTEREST AT A NET EFFECTNE INTEREST RATE NOT IN 
EXCESS OF12% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH TIME OR 
TIMES AND WinCH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE 
DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE 
TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE 
MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD V ALORFM 
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY 
IMPOSED ON ALL TAXABLE PROPERlY OF THE DISTRICT, WITHOUT LIMITATION 
OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, 
AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH 
ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY 
FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY1 AND 
INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH 
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY' 
SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT 
BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD 
TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED 
WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AND 
WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY 
BE COLLECTED AND SPENT BY THE DISTRICT?" 

BALLOT ISSUE 5H Number of Votes Cast 

Yes 

No 

BALLOT ISSUE 51 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE 
INCREASED $53,000,000, WITH A REPAYMENT COST OF $159,000,000; AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE 
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INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS 
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO CONSIST OF 
GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS, INCLUDING 
CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING, 
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING, 
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE 
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, FIRE 
PROTECTION AND AMBULANCE AND EMERGENCY MEDICAL AND RESCUE 
SERVICES FACILITIES AND IMPROVEMENTS, SUCH DEBT TO .BEAR INTEREST AT A 
NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF12% PER ANNUM, SUCH 
INTEREST TO BE PAY ABLE AT SUCH TIME OR TIMES AND WHICH MAY 
COMPOUND ANNUAlLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE 
DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME 
TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE 
DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH 
TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE 
PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH 
LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS 
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH 
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE 
PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON . 
THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE 
PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, 
AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY THE 
DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY 
SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN 
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT 
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE 
COLLECfED AND SPENT BY THE DISTRICT?" . 

BALLOT ISSUE 51 

Yes 

No 

BALLOT ISSUE 5J 

Number ofVotes Cast 
(Numeric) 

UJ 

r 

Number ofVotes Cast 
(Spelled Out) 

'~ 
u 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 DEBT BE 
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INCREASED $55,000,000 WITH A REPAYMENT COST OF NOT MORE THAN 
$55,000,000; AND SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT 
NO. 2TAXES BE INCREASED $55,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL 
AMOUNT AS MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO 
CONSIST OF EXECUTING, DELIVERING AND PERFORMING A "DISTRICT FACILITIES 
AGREEMENT" ("AGREEMENT") HAVING A TERM IN EXCESS OF ONE YEAR, TO BE 
ENTERED INTO BY AND AMONG CROWFOOT VALLEY RANCH METROPOLITAN 
DISTRICT NO. 1 AND CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 
FOR THE PURPOSE OF PAYING THE COSTS OF OPERATING, MAINTAINING, OR 
OTHERWISE PROVIDING SYSTEMS, OPERATIONS, AND ADMINISTRATION FOR THE 
PURPOSE OF CARRYING OUT THE OBJECTS AND PURPOSES FOR WIDCH THE 
DISTRICT WAS ORGANIZED, TOGETHER WITH ALL NECESSARY, INCIDENTAL AND 
APPURTENANT PROPER, TIES, CAPITAL IMPROVEMENTS, FACILITIES, EQUIPMENT, 
PERSONNEL, CONTRACTORS, CONSULTANTS, AND COSTS AND ALL LAND, 
EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN 
CONNECTION THEREWITH, SUCH COSTS TO BE PAID AT ONE TIME OR FROM TIME 
TO TIME PURSUANT TO THE AGREEMENT AND TO MATURE OR BECOME 
PAY ABLE IN FULL IN NOT MORE THAN 40 YEARS AFTER THE EFFECTIVE DATE OF 
THE AGREEMENT, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE 
DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH 
TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE' 
PROPERTY WITHIN THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH 
LIMITATIONS AS MAY BE DETERMINED BY THE BOARD OR PURSUANT TO THE 
AGREEMENT, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL 
INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE 
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE AMOUNTS 
REQUIRED UNDER THE AGREEMENT; AND SHALL THE PROCEEDS OF ANY SUCH 
TAXES, ANY OTHER REVENUE USED TO PAY SU:CH AMOUNTS, AND INVESTMENT 
INCOME THEREON, CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE 
COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, 

..-~-REVENUE-RAISING, OR OTHER LIMITATlON CONTAINED WITHIN ARTICLE X~ -
SECTION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT LIMITING IN ANY 
YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT 
BY THE DISTRICT?" 

BALLOT ISSUE 5J Number ofVotes Cast 

Yes 

No 
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BALLOT ISSUE 5K 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 DEBT BE 
INCREASED $53,000,000, WITH A REPAYMENT COST OF NOT MORE THAN 
$159,000,000; AND SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT 
NO. 2 TAXES BE INCREASED $53,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL 
AMOUNT AS MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH DEBT TO 
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS ISSUED FOR 
THE PURPOSE OF REFUNDING, PAYING, OR DEFEASING, IN WHOLE OR IN PART, 
BONDS, NOTES, OR OTHER FINANCIAL OBLIGATIONS OF THE DISTRICT; SUCH 
DEBT TO BEAR INTEREST AT A RATE TO BE DETERMINED BY TIIE DISTRICT, 
WHICH INTEREST RATE MAY BE HIGHER THAN THE INTE:REST RATE BORNE BY 
THE OBLIGATIONS BEING REFUNDED; SUCH INTEREST TO BE PAY ABLE AT SUCH 
TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS 
MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME 
OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS 
OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY 
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON 
ALL TAXABLE PROPERTY WITHIN THE DISTRICT, WITHOUT LIMITATION OF RATE 
OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY TilE BOARD, AND IN 
AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE" 
OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR 
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST 
ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND 
THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH 
DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY THE 
DISTRICT AS A VOTER-APPROVED REVENUE CHANGE WITHOUT REGARD TO ANY 
SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN 
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS 
THE SAME MAY BE AM;ENDED AS DESCRIBED ABOVE, AND WITHOUT LIMITING IN 

·-··-· ·ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED'·AND 
SPENT BY THE DISTRICT?" 

BALLOT ISSUE 5K Number ofVotes Cast 

Yes 

No 
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BALLOT ISSUE 5L 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE 
INCREASED $922,094 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY 
BE NECESSARY TO PAY THE DISTRICT'S OPERATIONS, MAINTENANCE, AND 
OTHER EXPENSES: SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY 
llv.IPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY 
BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE 
THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY 
BE NECESSARY, TO BE USED FOR THE PURPOSE OF PAYING THE DISTRICT'S 
OPERATIONS, MAJNTENANCE, AND OTHER EXPENSES; AND SHALL THE 
PROCEEDS OF SUCH TAXES AND INVESTMENT INCOME THEREON CONSTITUTE 
VOTER-APPROVED REVENUE CHANGES AND BE COlLECTED AND SPENT BY THE 
DISTRICT EACH YEAR WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, 
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE 
COLORADO CONSTITUTION, OR SECTION 29-1-301, COLORADO REVISED 
STATUTES?" 

BALLOT ISSUE 5L Number of Votes Cast 

Yes 

No 

BALLOT ISSUE 5M 

"SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2, FOR THE 
PURPOSES OTHER THAN ENTERPRISES, AND AS A VOTER-APPROVED REVENUE 
CHANGE, BE AurHORlZED TO COLLECT, RET'AIN, AND SPEND WHATEVER . 
AMOUNT IS COLLECTED ANNUALLY FROM ANY REVENUE SOURCES INCLUDING, 
BUT NOT LIMITED TO, TAXES, TAP FEES, FACILITY FEES, SERVICE CHARGES, 
INSPECTION CHARGES, ADMINISTRATIVE CHARGES, GRANTS, OR ANY OTHER 
FEE, RATE, TOLL, PENALTY, INCOME, OR CHARGE llv.IPOSED, COLLECTED, OR 
AUTHORIZED BYLAW TO BE IMPOSED OR COLLECTED BY THE DISTRICT, AND 
SHALL SUCH REVENUES BE COLLECTED AND SPENT BY THE DISTRICT WITHOUT 
REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION 
CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, 
AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT 
MAY BE COLLECTED AND SPENT BY THE DISTRICT?" 
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BALLOT ISSUE SM Number ofVotes Cast 

Yes 

No 

BALLOT QUESTION SN 

"Shall the present and future directors of Crowfoot Valley Ranch Metropolitan District No. 2 be 
authorized to serve more than two consecutive terms of office notwithstanding the limitation on 
terms of office provided for by Article XVIII, Section 11 of the Colorado Constitution?" 

BALLOT QUESTION 5N Number ofVotes Cast 

Yes 

No 

The number ofballots voted (excluding excess ballots, 
unofficial ballots, and substitute ballots): 

The number of unofficial ballots voted: 

The number of substitute ballots voted: 

The number of mail ballot packets mailed out: 

The number of mail ballot packets returned as undeliverable: 

The number of return-verification envelopes (excluding replacement 
and absentee ballots) received: 

The number of replacement ballots issued: 

The number of return-verification envelopes received with replacement ballots: 

The number of absentee ballots issued: 

15 

9 
.o 
0 
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0 
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t 

i. ,' 

The number of return-verification envelopes received with absentee ballots: 

The number ofballots delivered to electors (mail ballot packets sent, 
plus replacement ballots issued, plus absentee ballots issued, 
plus replacement absentee ballots issued): 

The number of return-verification envelopes that were not in substantial 
compliance with the Mail Ballot Election Act (i.e., the information was 
not complete to allow verification): 

The number of unused ballots (i.e., the number ofballots not delivered 
to electors, regular ballots plus absentee ballots) at said election: 

The number of spoiled ballots (i.e., the number of original ballots 
returned when replacement ballots were issued) at said election: 

The number of defective ballots at said election: 

The number of challenged ballots: 

The number ofballots (including absentee ballots) returned to the 
Designated Election Official (i.e. the number of unused ballots 
plus the number ofballots voted): 

/ l 

a 

() 
0 
() 

(/ 

That all of said ballots counted were cast at said election by those eligible electors of the 
District who were eligible to vote at general elections in this State pursuant to the Uniform 
Election Code of 1992, as amended, and who either had been a resident of the District for not 
less than thirty days, or who or whose spouse own taxable real or personal property within the 
boundaries of the District, whether said person resides within the District or not, and that no 
person possessing proper qualifications, as verified by the iD.formation provided on each.return
verification envelope, was refused the privilege of voting at said election. 

IN WITNESS WHEREOF, we have here ·s 5th day ofNovember, 
2002. 
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BOARD OF CANVASSERS 
CERTIFICATE OF ELECTION RESULTS 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
DOUGLAS COUNTY, COLORADO 

NOVEMBER 7, 2006 SPECIAL ELECTION 

It is hereby certified by the undersigned members of the Canvass Board that the following is a true and 
correct statement of the results of the special election for the Crowfoot Valley Ranch Metropolitan District 
No. 2 held November 7, 2006, at which time eligible electors of the District voted as indicated on the 
Judges' Certificate of Election Returns attached hereto and incorporated herein by this reference. 

FOR EACH BALLOT ISSUE SUBMITIED: 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 BALLOT ISSUE 5A: I 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 BALLOT ISSUE 58: I 
Number of Votes For: .4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 BALLOT ISSUE; 5C: I 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE 50: I 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE 5E: I 
Number of Votes For: 4 

Number of Votes Against: 0 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE 5F: I 
Number of Votes For: 3 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 BALLOT ISSUE 5G: I 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE 5H: I 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 BALLOT ISSUE 51: J 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE 5J: I 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE 5K: J 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 BALLOT ISSUE 5L: I 
Number of Votes For: 4 

Number of Votes Against: 0 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT QUESTION 5M: I 
Number of Votes For: 4 

Number of Votes Against: 0 



WITNESS WHEREOF, we have hereunto set our hands this 13th day of November, 2006. 

Contact Person for 
the Election: 
Business Address: 

Telephone Number: 

By: 

Matthew R. Dalton 
c/o Grimshaw & Harring, PC 
1700 Lincoln Street, Suite 3800 
Denver, Colorado 80203 
(303) 839-3800 

Send a copy to the Division of Local Government within 30 days after the election. 



JUDGES' CERTIFICATE OF ELECTION RETURNS AND STATEMENT 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 

DOUGLAS COUNTY, COLORADO 
NOVEMBER 7, 2006 SPECIAL ELECTION 

IT IS HEREBY CERTIFIED by the undersigned who conducted the election held by the 
Crowfoot Valley Ranch Metropolitan District No.2 on Tuesday, the 7th day of November, 2006, 
by mail ballot, that, after subscribing and swearing to the oath of office, they opened the ballot 
depository/walk-in voting location at 1700 Lincoln Street, Suite 3800, Denver, Colorado, at 8:30 
a.m. on October 13, 2006, and kept said ballot depository/walk-in voting location open between 
8:30a.m. and-5:00p.m. every business day through and including November 7, 2006, election 
day, and extended the hours to 7:00 p.m. on election day for receipt of ballots and walk-in voting, 
after which time they counted the ballots cast as follows: 

BALLOT ISSUES CONCERNING ARTICLE X, SECTION 20 
OF THE COLORADO CONSTITUTION AS APPLIED TO THE 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 1 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE 5A 

SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE INCREASED $922,094 
ANNUALLY OR SUCH LESSER AMOUNT AS NECESSARY TO PAY THE DISTRICT'S. ADMINISTRATION AND 
OPERATIONS AND MAINTENANCE EXPENSES, BY THE IMPOSITION OF AD VALOREM PROPERTY TAXES 
LEVIED IN ANY YEAR, WITHOUT LIMITATION AS TO RATE ORAMOUNTORANYOTHERCONDmONTO PAY 
SUCH EXPENSES AND SHALL THE PROCEEDS OF SUCH TAXES AND ANY INVESTMENT INCOME THEREON 
BE COLLECTED, RETAINEDANOSPENTBYTHEDISTRICTIN FISCAL YEAR2006AND IN EACH FISCAL YEAR 
THEREAFTER FOR AS LONG AS THE DISTRICT CONTINUES IN EXISTENCE, SUCH AUTHORIZATION TO 
CONSTITUTE A VOTER~APPROVED REVENUE CHANGE WHICH MAY BE COLLECTED, RETAINED AND SPENT 
BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION 
CONTNNED IN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, THE LIMITS IMPOSED ON 
INCREASES IN PROPERlY TAXATION BY SECTION 2S..1-301, C.R.S. IN ANY YEAR, OR AtN OTHER LAW 
WHICH PURPORTS TO UMITTHE DISTRICT'S REVENUES OR EXPENDITURES AS ITCURRENTL YEXISTS OR 
AS IT MAY BE AMENDED IN THE FU11JRE, ALL WITHOUT LIMlTING IN ANY YEAR THE AMOUNT OF OTHER 
REVENUES THAT MAY BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

BALLOT 
ISSUE 5A 

YES 

NO 

mall ballot 

t 

NUMBER OF VOTES CAST 
(NUMERICAND~@Tfi 

absentee ballot 

3 
TOTAL 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE 58 

SHAUCROWFOOTVALLEYRANCHMETROPOUTANDISTRICTN0.2DEBTBEINCREASED$53,000,000WITH 
A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE INCREASED $159,000,000 
ANNUALLY OR SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR HIGHER THAN THE 
IN1EREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF PAYING, LEASING, FINANCING OR 
REIMBURSING ALL OR ANY PART OF THE COSTS OF DESIGNING, ACQUIRING, CONSTRUCTING, 
RaOCATING, INSTALLING, COMPLETING AND -OTHERWISE PROVIDING, WITHIN OR WITHOUT THE 
BOUNDARIES OF THE DISTRICT, STREET IMPROVEMENTS, INCLUDING BUT NOT LIMITED TO CURBS, __ 
GIJTTERS, CULVERTS, AND OTHER DRAINAGE FACILITIES, UNDERGROUND CONDUITS, SIDEWALKS, 
TRAILS, PUBLIC PARKING LOTS, STRUCTURES AND FACILITIES, PAVING, LIGHTING, GRADING, 
LAt-JDSCAPING, BIKE PATHS AND PEDESTRIAN WAYS, PEDESTRIAN OVERPASSES, RETAINING WALLS, 
FENCING, ENTRY MONUMENTATION, STREETSCAPING, BRIDGES, OVERPASSES, UNDERPASSES, 
INTERCHANGES, MEDIAN ISLANDS, IRRIGATION, AND A SAFETY PROTECTION SYSTEM THROUGH TRAFFIC 
AND SAFETY CONTROLS AND DEVICES ON STREETS AND HIGHWAYS AND AT RAILROAD CROSSINGS, 
SIGNALIZATION,SIGNINGANDSTRIPING,AREAIDENTIFICATION,DRIVER INFORMATION AND DIRECTIONAL 
ASSISTANCE SIGNS, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, 
EQUIPMENT, LAND AND EASEMENTS AND EXTENSIONS OF AND IMPROVEMENTS TO SUCH FACILITIES, 
SUCH DEBT TO BEAR INTEREST AT A MAXIMUM NET EFFECTIVE INTEREST RATE NOT TO EXCEED 12% PER 
ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES, AND WHICH MAY COMPOUND 
ANNUALLY OR SEMIANNUALLY, AND SUCH DEBT TO MATURE, BE SUBJECT TO REDEMPTION WITH OR 
WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, ABOVE OR BELOW PAR, SUCH DEBT TO BE ISSUED 
OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE 
REVENUES OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH 
TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE 
DISTRICT, WITHOUT LIMITATION OF RATE OR AMOUNT OR WITH SUCH LIMITATIONS, ALL OF THE ABOVE 
AS MAY BE DETERMINED BY THE DISTRICT BOARD OF DIRECTORS, TO BE USED FOR THE PURPOSE OF 
PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT; AND SHALL THE PROCEEDS 
OF-ANY SUCH DEBT AND THE REVENI,JE FROM SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH 
DEBT, AND INVESIMENT EARNINGS THEREON, BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT 
AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE~RAISING, 
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, 
OR ANY OTHER LAW WHICH PURPORTS TO LIMIT THE DISTRICT'S REVENUES OR EXPENDITURES AS IT 
CURRENTLY EXISTS OR AS IT MAY BE AMENDED IN THE FUTURE, AND WITHOUT LIMITING IN ANY YEAR 
THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

BALLOT 
ISSUE 58 

YES 

NO 

mail ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND ts§fM.i'.@jib'J/i) 

absentee ballot TOTAL 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE NO. 5C 

SHALL CROWFOOTVALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE INCREASED $53,000,000 WITH 
A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE INCREASED $159,000,000 
ANNUALLY OR SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR HIGHER THAN .THE 
INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF PAYING, LEASING, FINANCING OR 
REIMBURSING ALL OR ANY PART OF THE COSTS OF DESIGNING, ACQUIRING, CONSTRUCTING, 
RaOCATING, INSTALLING, COMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE 
BOUNDARIES OFTHEDISTRICT, PARKS AND RECREATION FACILITIES, IMPROVEMENTS AND PROGRAMS, 
INCLUDING BUT NOT LIMITED TO COMMUNITY PARKS, BIKE PATHS AND PEDESTRIAN WAYS, FENCING, 
TRAILS, REGIONAL TRAILS, FIELDS, TOT LOTS, OPEN SPACE, CULTURAL ACTIVITIES, COMMON AREAS, 
COMMUNITY RECREATION CENTERS, TENNIS COURTS, OUTDOOR LIGHTING, · EVENT. FACILITIES, 
IRRIGATION FACILITIES, LAKES, WATER BODIES, SWIMMING POOLS, PUBLIC FOUNTAINS AND 
SCULPTURES, ART, GARDENS, LANDSCAPING, WEED CONTROL, AND OTHER ACTIVE AND PASSIVE 
RECREATIONAL FACILITIES, IMPROVEMENTS AND PROGRAMS, TOGETHER WITH . ALL NECESSARY, 
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, EASEMENTS AND EXTENSIONS OF AND _ 
IMPROVEMENTS TO SUCH FACILITIES, SUCH DEBT TO BEAR INTEREST AT A MAXIMUM NET EFFECTIVE' 
INTEREST RATE NOT TO EXCEED 12% PER ANNUM, SUCH INTEREST TO BE PAYABLE-AT SUCH TIME OR 
TIMES, AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY, AND SUCH DEBT TO MATURE, BE 
SUBJECT TO REDEMPTION WITH OR WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, ABOVE OR BELOW 
PAR, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM 
ANY LEGALLY AVAILABLE REVENUES OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM 
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLt 
PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR AMOUNT OR WITH SUCH LIMITATIONS, 
ALL OF THE ABOVE AS MAY BE DETERMINED BY THE DISTRICT BOARD OF DIRECTORS, TO BE USED FOR 
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT; AND 
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE REVENUE FROM SUCHTAXES,ANY OTHER REVENUE 
USED TO PAY SUCH DEBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED AND SPENT 
BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, 
REVENUE-RAISING, OR OTHER LIMITA110N CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE 
COLORADO CONSTITUTION, OR ANY OTHER LAW WHICH PURPORTS TO LIMIT THE DISTRICTS REVENUES 
OR EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAY BE AMENDED IN THE FUTURE, AND WITHOUT 
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED, RETAINED AND 
SPENT BY THE DISTRICT? 

BALLOT 
. ISSUE 5C 

YES 

NO 

mail ballot 

NUMBER OF VOTES CAST 
(NUMERIC ANDitfE#Ji"~@ 

absentee ballot TOTAL 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE NO. 50 

SHALLCROWFOOTVALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE INCREASED $53,000,000WfTH 
A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE INCREASED $159,000,000 
ANNUALLY OR SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE TiiAT IS EQUAL TO, LOWER OR HIGHER THAN THE 
INTEREST RATE ON THE REFUNDED DEBT; FOR THE PURPOSE OF PAYING, LEASING, FINANCING OR 
REIMBURSING ALL OR ANY PART ·oF THE COSTS OF DESIGNING, ACQUIRING, CONSTRUCTING, 
RELOCATING, INSTALLING, COMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE 
BOUNDARIES OF THE DISTRICT, A POTABLE AND NON-POTABLE WATER SUPPLY, STORAGE, 
TRANSMISSION AND DISTRIBUTION SYSTEM FORDOMESTICAND OTHER PUBLIC AND PRIVATE PURPOSES 
BY ANY AVAILABLE MEANS, AND TO PROVIDE All NECESSARY OR PROPER TREATMENT WORKS AND 
FACILITIES, EQUIPMENT, AND APPURTENANCES INCIDENT THERETO, INCLUDING BUT NOT LIMITED TO 
WELLS, WATER PUMPS, WATER LINES, WATER FEATURES, PURIFICATION PLANTS, PUMP STATIONS, 
TRANSMISSION LINES, DISTRIBUTION MAINS AND LATERALS, FIRE HYDRANTS, METERS, WATER TAPS, 
IRRIGATION FACILITIES, CANALS, DITCHES,·WATER RIGHTS, FLUMES, PARTIAL FLUMES, HEADGATES, 
DROP STRUCTURES, STORAGE RESERVOIRS AND FACILITIES, TOGETHER WITH ALL NECESSARY, 
INCIDENTAL AND APPURTENANT FACILITIES, EQUIPMENT, LAND, EASEMENTS, AND EXTENSIONS OF AND 

.IMPROVEMENTS TO SUCH FACILITIES, SUCH DEBT TO BEAR INTEREST AT A MAXIMUM NET EFFECTIVE 
INTEREST RATE NOT TO EXCEED 12% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR 
TIMES, AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY, AND SUCH DEBT TO MATURE, BE 
SUBJECT TO REDEMPTION WITH ORWrn;OUTPREMIUM, AND BE ISSUED AND SOLD AT, ABOVE OR BELOW 
PAR, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM 
ANY LEGALLY AVAILABLE REVENUES OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM 
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE 
PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR AMOUNT OR WITH SUCH LIMITATIONS, 
ALL OF THE ABOVE AS MAY BE DETERMINED BY THE DISTRICT BOARD OF DIRECTORS, TO BE USED FOR 
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT; AND 
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE REVENUE FROM SUCH TAXES, ANY OTHER REVENUE 
USED TO PAY SUCH DEBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED AND SPENT 
BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, 
REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE 
COLORADO CONSTITUTION, OR ANY OTHER LAW WHICH PURPORTS TO LIMIT THE DISTRICT'S REVENUES 
OR EXPENDITURES AS IT CURRENTLY EXISTS ORAS IT MAY BE AMENDED IN THE FUTURE, AND WITHOUT 
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED, RETAINED AND 
SPENT BY THE DISTRICT? 

BALLOT 
ISSUE 50 

YES 

NO 

mail ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND~..Elfit@1¥J~ . 

absentee ballot TOTAL 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE NO. 5E 

SHALLCROWFOOTVALLEYRANCHMETROPOLITANDISTRICTN0.2DEBTBEINCREASED$53,000,000WITH 
A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE .NECESSARY, AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE INCREASED $159,000,000 
ANNUALLY OR SUCH !,.ESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR HIGHER THAN THE 
INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF PAYING, LEASING, FINANCING OR 
REIMBURSING ALL OR ANY PART OF THE COSTS OF DESIGNING, ACQUIRING, CONSTRUCTING, 
RELOCATING, INSTALLING, COMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE 
BOUNDARIES OF THE DISTRICT, A SANITATION SYSTEM WHICH MAY CONSIST OF STORM OR SANITARY 
SEWERS, OR BOTH, FLOOD AND SURFACE DRAINAGE, TREATMENT AND DISPOSAL WORKS AND 
FACILITIES, OR SOLID WASTE DISPOSAL FACILITIES OR WASTE SERVICES, AND ALL NECESSARY OR 
PROPER EQUIPMENT AND APPURTENANCES INCIDENT THERETO, INCLUDING BUT NOT LIMITED TO 
TREATMENT PLANTS AND FACILITIES, COLLECTION MAINS AND LATERALS, LIFT STATIONS, TRANSMISSION 
LINES, CANALS, SLUDGE HANDLING, REUSE AND DISPOSAL FACILITIES, AND/OR STORM SEWER, FLOOD 
AND SURFACE DRAINAGE FACILITIES AND SYSTEMS, INCLUDING DETENTION/RETENTION PONDS, BOX 
CULVERTSANDASSOCIATED IRRIGATION FACILITIES, EQUIPMENT, LAND, EASEMENTS AND SEWER TAPS, 
AND EXTENSIONS OF AND IMPROVEMENTS TO SUCH FACILITIES, SUCH DEBT TO BEAR INTEREST AT A 
MAXIMUM NET EFFECTIVE INTEREST RATE NOT TO EXCEED 12% PER ANNUM, SUCH INTEREST TO BE 
PAYABLE AT SUCH TIME OR TIMES, AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY, AND 
SUCH DEBT TO MATURE, BE SUBJECTTO REDEMPTION WITH OR WITHOUT PREMIUM, AND BE ISSUED AND 
SOLD AT, ABOVE OR BELOW PAR, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME 
TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE REVENUES OF THE DISTRICT, INCLUDING THE 
PROCEEDS OF NJ VALOREM PROPERTYT AXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MIU LEVY 
IMPOSED ON ALL TAXABLE PROPER1Y OF THE DISTRICT, WITI-fOUT LIMITATION OF RATE OR AMOUNT OR 
WITH SUCH LIMITATIONS, ALL OF THE ABOVE AS MAY BE DETERMINED BY THE DISTRICT BOARD OF 
DIRECTORS, TO BE USED FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND 
INTEREST ON SUCH DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE REVENUE FROM 
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT EARNINGS THEREON, 
BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, 
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN 
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, OR At-N OTHER LAW WHICH PURPORTS TO 
LIMIT THE DISTRICT'S REVENUES .OR EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAY BE 
AMENDEDINTHEFUTURE,ANDWITHOUTLIMITINGINANYYEARTHEAMOUNTOFOTHERREVENUESTHAT 
MAY BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

BALLOT 
ISSUE 5E 

YES 

NO 

mall ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND iJiijJilsAj@MJm 

absentee ballot 

3 
TOTAL 

4 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE N01 5F 

SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE INCREASED $53,000,000WITH 
A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE INCREASED $159,000,000 
ANNUAU Y OR SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR HIGHER THAN THE 
INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF PAYING, LEASING, FINANCING OR 
REIMBURSING ALL OR ANY PART OF THE COSTS OF DESIGNING, ACQUIRING, CONSTRUCTING, 
RELOCATING, INSTALLING, COMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE 
BOUNDARIES OF THE DISTRICT, A SAFETY PROTECTION SYSTEM OF TRAFFIC AND SAFETY CONTROLS 
AND DEVICES ON STREETS AND HIGHWAYS AND AT RAILROAD CROSSINGS, INCLUDING BUT NOT LIMITED 
TOTRAFFICSIGNALSANDSIGNAGE,ANDCONSiRUCTINGUNDERPASSESOROVERPASSESATRAILROAD 
CROSSINGS, .TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, 
EQUIPMENT, LAND, EASEMENTS AND EXTENSIONS OF AND IMPROVEMENTS TO SUCH FACILITIES, SUCH 
DEBT TO BEAR INTEREST AT A MAXIMUM NET EFFECTIVE INTEREST RATE NOT TO EXCEED 12% PER 
ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES, AND WHICH MAY COMPOUND 
ANNUALLY OR SEMIANNUALLY, AND SUCH DEBT TO MATURE, BE SUBJECT TO REDEMPTION WITH OR 
WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, ABOVE OR BELOW PAR, SUCH DEBT TO BE ISSUED 
OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE 
REVENUES OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH 
TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE 
DISTRICT, WITHOUT LIMITATION OF RATE OR AMOUNT OR WITH SUCH LIMITATIONS, ALL OF THE ABOVE 
AS MAY BE DETERMINED BY THE DISiRICT BOARD OF DIRECTORS, TO BE USED FOR THE PURPOSE OF 
PAYING TI-lE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT; AND SHALL THE PROCEEDS 
OF ANY SUCH DEBT AND THE REVENUE FROM SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH 
DEBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT 
AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, 
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, 
OR ANY OTHER LAW WHICH PURPORTS TO UMIT THE DISTRICT'S REVENUES OR EXPENDITURES AS IT 
CURRENTLY EXISTS OR AS IT MAY BE AMENDED IN THE FUTURE, AND WITHOUT LIMITING IN ANY YEAR 
THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

BALLOT 
ISSUE 5F 

YES 

NO 

. mail ballot 

0 

NUMBER OF VOTES CAST 
~UMEmCAND§ee~~ 

abs.entee ballot 

3 
TOTAL 

3 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 BALLOT ISSUE NO. SG 

SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 DEBT BE INCREASED $53,000,000 
WITH A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, AND 
SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE INCREASED $159,000,000 
ANNUALLY OR SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR HIGHER THAN THE 
INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF PAYING, LEASING, FINANCING OR 
REIMBURSING ALL OR ANY PART OF THE _COSTS OF DESIGNING, ACQUIRING, _CONSTRUCTING, 
RELOCATING, INSTALLING, COMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT TI-lE 
BOUNDARIES OF THE DISTRICT, A SYSTEM TO TRANSPORT THE PUBLIC BY BUS, RAIL OR ANY OTHER 
MEANS OF CONVEYANCE, OR ANY COMBINATION THEREOF, OR PURSUANT TO CONTRACT, INCLUDING 
BUT NOT LIMITED TO PUBLIC TRANSPORTATION SYSTEM IMPROVEMENTS, TRANSPORTATION 
EQUIPMENT, PARK AND RIDE FACILITIES, PUBLIC PARKING LOTS, STRUCTURES, ROOFS, COVERS AND 
FACILITIES, TOGETHER WITH ALL NECESSARY, INCIDENTAL AND APPURTENANT FACILITIES, EQUIPMENT, 
LAND, EASEMENTS, AND ALL NECESSARY EXTENSIONS OF AND IMPROVEMENTS TO SUCH FACILITIES OR 
SYSTEMS, SUCH DEBT TO BEAR INTEREST AT A MAXIMUM NET EFFECTIVE INTEREST RATE NOT TO 
EXCEED 12% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES, AND WHICH MAY 
COMPOUND ANNUALLY OR SEMIANNUALLY, AND SUCH DEBT TO MATURE, BE SUBJECT TO REDEMPTION 
WITH OR WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, ABOVE OR BELOW PAR, SUCH DEBT TO BE 
ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE 
REVENUES OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH 
TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE 
DISTRICT, WITHOUT LIMITATION OF RATE OR AMOUNT OR WITH SUCH LIMITATIONS, ALL OF THE ABOVE 
AS MAY BE DETERMINED BY THE DISTRICT BOARD OF.DIRECTORS, TO BE USED FOR THE PURPOSE OF 
PAYING THE PRINCIPAL OF, PREMIUM IF N-!Y, AND INTEREST ON SUCH DEBT; AND SHALL THE 
PROCEEDS OF ANY SUCH DEBT AND THE REVENUE FROM SUCH TAXES, ANY OTHER REVENUE USED TO 
PAY SUCH DEBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED AND SPENT BY THE 
DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, 
REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE 
COLORADO CONSTITUTION, OR ANY OTHER LAW WHICH PURPORTS TO LIMIT THE DISTRICT'S REVENUES 
OR EXPENDITURES AS IT CURRENTl-Y EXISTS OR AS IT MAY BE AMENDED IN THE FUTURE, AND WITHOUT 
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES lHAT MAY BE COLLECTED, RETAINED AND 
SPENT BY THE DISTRICT? 

BALLOT 
ISSUE 5G 

YES 

NO . 

mall ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND DE~ 

absentee ballot TOTAL 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE NO. 5H 

SHALLCROWFOOTVALLEYRANCHMETROPOL1TANDISTRICTN0.2DEBTBEINCREASED$53,000,000WITH 
A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, AND SHALL 
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE INCREASED $159,000,000 
ANNUALLY OR SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY .REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR HIGHER THAN THE 
INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF PAYING, LEASING, FINANCING OR 
REIMBURSING ALL OR ANY PART OF THE COSTS OF DESIGNING, ACQUIRING, CONSTRUCTING, 
RELOCATING, INSTALLING, COMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE 
BOUNDARIES OF THE DISTRICT, TELEVISION R!:LAY AND TRANSLATION SYSTEM IMPROVEMENTS 
THROUGH ANY MEANS NECESSARY, INCLUDING BUT NOT LIMITED TO EQUIPMENT, FACILITIES AND 

~~Y~J~~i,sLP,~g.G~:E~~N~~~~~~~~~F ~~g~~~~~~~,J;.tJ6~~~NF~~u~fE~:~~~~ 
DEBT TO BEAR INTEREST AT A MAXIMUM NET EFFECTIVE INTEREST RATE NOT TO EXCEED 12% PER 
ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES, AND WHICH MAY COMPOUND 
ANNUALLY OR SEMIANNUALLY, AND SUCH DEBT TO MATURE, BE SUBJECT TO REDEMPTION WITH OR 
WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, ABOVE OR BELOW PAR, SUCH DEBT TO BE ISSUED 
OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE 
REVENUES OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH 
TAXES TO CONSIST OF AN. AD VALOREM MILL LEW IMPOSED ON ALL TAXABLE PROPERTY OF THE 
DISTRICT, WITHOUT LIMITATION OF RATE OR AMOUNT OR WITH SUCH LIMITATIONS, ALL OF THE ABOVE 
AS MAY BE DETERMINED BY THE DISTRICT BOARD OF DIRECTORS, TO BE USED FOR THE PURPOSE OF 
PAYING TI-lE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT; AND SHALL THE PROCEEDS 
OF ANY SUCH DEBT AND THE REVENUE FROM SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH 
DEBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT 
AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, 
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, 
OR ANY OTHER LAW WHICH PURPORTS TO LIMIT THE DISTRICT'S REVENUES OR EXPENDITURES AS IT 
CURRENTLY EXISTS OR AS IT MAY BE AMENDED IN THE FUTURE, AND WITHOUT LIMITING IN ANY YEAR 
ll!EAMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED, RETAINED AND SPENT BY THE DISTRICT? 

BALLOT 
ISSUE 5H 

YES 

NO 

mail ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND S"ll~JJ!iJ 

absentee ballot 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE NO. 51 

SHAll. CROWFOOTVALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE INCREASED $53,000,DOOWITH 
A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, AND SHALL 
CROWFOOT VAU.EY RANCH METROPOLITAN DISTRICT NO. 2 TAXES BE INCREASED $159,000,000 
ANNUALLY OR SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR HIGHERTHAN THE 
INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF PAYING, LEASING, FINANCING OR 
REIMBURSING ALL OR ANY PART OF THE COSTS OF DESIGNING, ACQUIRING, CONSTRUCTING, 
RELOCATING, INSTALLING, COMPLETING AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE 
BOUNDARIES OF THE DISTRICT, FACILITIES, IMPROVEMENTS AND EQUIPMENT FOR FIRE PROTECTION, 
INCLUDINGBUTNOTLIMITEDTOARESTATIONS,AMBULANCEANDEMERGENCYMEDICALRESPONSEAND 
RESCUE SERVICES AND DIVING AND GRAPPLING STATIONS, TOGETHER WITH ALL NECESSARY, 
INCIDENTAL, AND APPURTENANTFACILmES, EQUIPMENT, LAND, EASEMENTS AND EXTENSIONS OF AND 
IMPROVEMENTS TO SUCH FACILITIES, SUCH DEBT TO BEAR INTEREST AT A MAXIMUM NET EFFECTIVE 
INTEREST RATE NOT TO EXCEED 12% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR 
TIMES, AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY, AND SUCH DEBT TO MATURE, BE 
SUBJECT TO REDEMPTION WITH OR WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, ABOVE OR BELOW 
PAR, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM 
ANY LEGALLY AVAILABLE REVENUES OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM 
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE 
PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR AMOUNT OR WITH SUCH LIMITATIONS, 
ALL OFTHEABOVEAS MAYBE DETERMINED BY THE DISTRICT BOARD OF DIRECTORS, TO BE USED FOR 
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON SUCH DEBT; AND 
SHAll. THE PROCEEDS OF ANY SUCH DEBT AND THE REVENUE FROM SUCH TAXES, ANY OTHER REVENUE 
USED TO PAY SUCH DEBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED AND SPENT 
BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, 
REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE 
COLORADO CONSTITUTION, OR ANY OTHER LAW WHICH PURPORTS TO UMITTHEDISTRICT'S REVENUES 
·oR EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAY BE AMENDED IN THE FUTURE, AND WITHOUT 
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED, RETAINED AND 
SPENT BY THE DISTRICT? 

BALLOT 
ISSUE 51 

YES 

NO 

mall ballot 

l 

NUMBER OF VOTES CAST 
. (NUMERIC AND ~E@il:[b]i1i1J 

absentee ballot 

3 
TOTAL 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 BALLOT ISSUE NO. 5J 

SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 DEBT BE INCREASED $53,000,000 
WITH A REPAYMENT COST OF $159,000,000 OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, AND 
SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 TAXES BE INCREASED $159,000,000 
ANNUALLY OR SUCH LESSER AMOUNT AS MAY BE NECESSARY FOR THE PAYMENT OF SUCH DEBT AND 
ANY REFUNDINGS THEREOF, AT AN INTEREST RATE THAT IS EQUAL TO, LOWER OR HIGHER THAN THE 
INTEREST RATE ON THE REFUNDED DEBT, FOR THE PURPOSE OF REFUNDING, REFINANCING OR 
DEFEASING ANY OR ALL OF THE DISTRICT'S DEBT, BUT NOT TO EXCEED THE MAXIMUM NET EFFECTIVE 
INTEREST RATE OF 12% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES, AND 
WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY, AND SUCH DEBT TO MATURE, BE SUBJECT TO 
REDEMPTION WITH OR WITHOUT PREMIUM, AND BE ISSUED AND SOLD AT, ABOVE OR BELOW PAR, SUCH 
DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY 
LEGALLY AVAILABLE REVENUES OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM 
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE 
PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR AMOUNT OR WITH SUCH LIMITATIONS, 
ALL OF THE ABOVE AS MAY BE DETERMINED BY THE DISTRICT BOARD OF DIRECTORS, TO BE USED FOR 
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST-ON SUCH DEBT; AND 
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE REVENUE FROM SUCH TAXES, ANY OTHER 
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT EARNINGS THEREON, BE COLLECTED, RETAINED 
AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY 
SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF 
THE COLORADO CONSTITUTION, OR ANY OTHER LAW WHICH PURPORTS TO LIMITTHE DISTRICT'S 
REVENUES OR EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAY BE AMENDED IN THE FUTURE, 
AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED, 
RETAINED AND SPENT BY THE DISTRICT? 

BALLOT 
ISSUE SJ 

YES 

NO 

mail ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND i~E'~~p]D 

· absentee ballot TOTAL 



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE NO. 5K 

SHALL CROWFOOTVALLEY RANCH METROPOLITAN DISTRICT NO.2 BE AUTHORIZED TO ENTER INTO ONE 
OR MORE INTERGOVERNMENTAL AGREEMENTS WITH THE STATE OR ONE OR MORE POLITICAL 
SUBDIVISIONS OF THE STATE FOR THE PURPOSE OF JOINTLY FINANCING THE COSTS OF ANY PUBLIC 
IMPROVEMENTS, FACILmES, SYSTEMS, PROGRAMS, OR PROJECTS WHICH THE DISTRICTMA Y LAWFULLy 
PROVIDE, OR FOR THE PURPOSE OF PROVIDING FOR THE OPERATIONS AND MAINTENANCE OF THE 
DISTRICT AND ITS FACILITIES AND PROPERTIES, WHICH AGREEMENT MAY CONSTITUTE A MULTIPLE 
FISCAL YEAR FINANCIAL OBLIGATION OF THE DISTRICT TO THE EXTENT PROVIDED THEREIN AND 
OTHERWISE AUTHORIZED BY LAW, AND IN CONNECTION THEREWITH SHALL THE DISTRICT BE 
AUTHORIZED TO MAKE COVENANTS REGARDING THE ESTABLISHMENT AND USE OF AD VALOREM TAXES, 
RATES, FEES, TOLLS, PENALTIES, AND OTHER CHARGES OR REVENUES OF THE DISTRICT, .A:ND 
COVENANTS, REPRESENTATIONS, AND WARRANTIES AS TO OTHER MATTERS ARISING UNDER THE 
AGREEMENTS, ALL AS MAY BE DETERMINED BY THE DISTRICT BOARD OF DIRECTORS? 

BALLOT 
ISSUE 5K 

YES 

NO 

mail ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND WE~lOB 

absentee ballot TOTAL 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT ISSUE NO. SL 

SHALL CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BE AUTHORIZED TO COLLECT, 
RETAIN, AND SPEND THE FULL AMOUNT OF ALL TAXES, TAX INCREMENT REVENUES, TAP FEES, PARK 
FEES, FACILITY FEES, SERVICE CHARGES, INSPECTION CHARGES, ADMINISTRATIVE CHARGES, GRANTS 
OR At-N OTHER FEE, RATE, TOLL, PENALTY, OR CHARGE AUTHORIZED BY LAW OR CONTRACT TO BE 
IMPOSED, COLLECTED OR RECEIVED BY THE DISTRICT DURING 2006 AND EACH FISCAL YEAR 
THEREAFTER, SUCH AMOUNTS TO CONSTITUTE A VOTER-APPROVED REVENUE CHANGE AND BE 
COLLECTED, RETAINED AND SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, 
REVENUE-RAISING, OR OTHER LIMITATION CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO 
CONSTITUTION, THE LIMITS IMPOSED ON INCREASES IN PROPERTY TAXATION BY SECTION 29-1-301, 
C.R.S. IN ANY SUBSEQUENT YEAR, OR ANY OTHER LAW WHICH PURPORTS TO LIMIT THE DISTRICTS 
REVENUES OR EXPENDITURES AS IT CURRENTLY EXISTS OR AS IT MAY BE AMENDED IN THE FUTURE, 
AND WITHOUT LIMmNG IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED, 
RETAINED AND SPENT BY THE DISTRICT? 



BALLOT 
ISSUE 5L 

YES 

NO 

mall ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND §JfEJMififvi}tijv 

absentee ballot TOTAL 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO.2 BALLOT Q!JESTJON NO. 5M 

Shall Crowfoot Valley Ranch Metropolitan District No. 2 be allowed to engage, offer to engage or contract 
with a private provider to engage in the provision of cable televlslon service, telecommunications service 
or advanced service to subscribers within the Districts service area, as such services are defined in Article 
27 of Title 29, C.R.S.? 

BALLOT 
QUESTION 

5M 

YES 

NO 

mail ballot 

NUMBER OF VOTES CAST 
(NUMERIC AND if,Qifi 

absentee ballot 

3 
TOTAL 



It is hereby identified and specified that: 

Number of ballots sent out: 

Number of ballots returned: 

Number of undeliverable ballots: 
(returned by the Post Office) 

Number of replacement ballots issued: 
(a ballot requested by an eligible elector if the 
ballot was destroyed, spoiled, lost or for some 
reason not received) 

Number of replacement ballots returned: 

Number of absent voter ballots issued: . 

Number of absent voter ballots returned: 

Number of return envelopes in non
compliance: 

Number of spoiled ballots returned: 

Number of unused ballots: 

Number of defective ballots: 

Number of first time voter ballots returned 
without uate identification 

Numeric Spelled Out 

0 

That all of said ballots counted were cast at said election by those eligible electors 
of the special district who were eligible to vote at general elections· in this State pursuant to the 
Uniform Election Code of 1992, as amended, and who either had been a resident of the special 
district for not less than thirty days, or who or whose spouse own taxable real or personal 
property within the boundaries of the special district, whether said person resides within the 
special district or not, and that no person possessing proper qualifications was refused the 
privilege of voting at said election. · 

IN WITNESS WHEREOF, we have hereunto set our hands this 7th day of 

~·~) . 
__ __ Judges of Election 

All unused ballots, spoiled ballots, and stubs of ballots voted shall be returned with the 
statement. 





CANVASS BOARD'S 
CERTIFICATE OF DETERMINAnON 

(CERnFICATE OF RESULTS) 

FOR THE SPECIAL ELECnON HELD ON NOVEMBER 4, 2014 
CROWFOOT VALLEY RANCH IIETROPOUTAN DISTRICT NO. 2 

DOUGLAS COUNTY, COLORADO 

1-1 t-103, 1-13.5-1305, 32-1-104(1), CRS 

Each of the undersigned members of the CaiMII8 Board of the Crowfoot Valley Ranch Melropolllan 
Diltrlct No. 2 certlftee that the lallowlng II a true and correct ab81ract of the votes cast at the epecial 
election ol1he crowfoot Valley Ranch Mnopolltan Dl8trtct No. 2, at Which time the eligible eleclln of 
the Crowfoot Valley Ranch Metropalllan DIBbict No. 2 VOC8d as lnclcatad on the lltached Judge~' 
certificate of EJedlon Returns, and as a resutt of whfch the eligible eleclor8 celt votes for Md against 
each ballot ll8ue and ballot question submitted as follows: 

BALLOT 188UE lA: 

Nwnber of YES votes cast 

Number of NO vot8l cast 

BALLOT ISSUE 18: 

Number of YE8 vol88 C8lt 

Number of NO votes cast 

BAU.OT .. UE IC: 

Number of YES vales cast 

Number of NO votas cast 

BALLOT ISSUE ID: 

Number of YES votes cast 

Nwnber of NO wtes cast 

BALLOT ISSUE IE: 

N&.mber ot ves votes cast 

Number of NO VOles cast 

BALLOT ISSUE SF: 

Number of YES voles cast 

Number of NO votes cast 

BALLOT 188UE SG: 

Number of YES votes cast 

Number of NO votes cast 

4 

4 



BAU.OT ISSUE IH: 

Number of YES votes cast 

Number of NO voC88 cast 

BALLOT 188UI! If: 

Number of YES votes cast 

Number of NO votes cast 

BALLOT ISSUE IJ: 

Number of YES vota8 c:ast: 

Numb8r of NO vola cast 

BALLOT 18SUI! IK: 

Number of YES votet east 

Number of NO votes cast 

BALLOT ISSUE IL: 

Number of YES wtes cast 

Number of NO ve1as cast 

Contae1 Person for the District: 

Business Address of the District 

Telephone Number: 

4 

Matthew R. Dalton, Esq. 
Spencer Fane Brftt & Browne LLP 
1700 Uncoln St, Ste. 2000 
Denver, co 80203 

rJo Spencer Fane Britt & Browne LLP 
1700 Uncoln St, Ste. 2000 
Denver, CO 80203 

303-839-3800 

PROCEDURAL INSTRUCTIONS: The carwall8r8 meet to survey the 181urna and certify the results. No lld8r 0... 
fourteen (14) daya after the alectlon, lhe C811V181 board shall certify the oftlclal a1)elract of voles caat which the DEO ueea 



Pleale attach Election Judgel' c.tlftcatl(1) of Election Relultla wd u ..y ballot llngulgl 
for ntCOid keeping purpolll. 



.JIJDGES' ClltlMCAft C'JIMAIL BA'' l1r :ILIC110N llB1'URNI 
AND STATDDNT OP tiLIDl'8 

CRowrooTVALLEY RANCH Mn'ROPOUTAND18'I'IUCI':NO. 2 
.NOVDDal 4. 2014 snaAL I&LRCTIO:N 

IT IS HBIUiBY CEkllfiBD by tho ........... v.to condaeled tho tllctiaa Wei by tho Oowloot Vllley RIDCb 
Melrvpolitla Dillrict No. 2 oa Tueldly,lhe 41b dliY of'NovaDber, 2014, by llllilbiUot. tMr. dlr ~ad 
...ma eo the Oltb of oftice, tt.y optiiCd the ldat ~ vodas IOCIIIan • 1700 LIDcoln Slrllt. 
Salt8 2000. Denwr, Colorado, Ill a.-oo a.m. • OGcot. 13, 2814, lllCI lalptllid llallac clepolifar]lwll.fn ¥Odq 
IOCidoa open .,.,..._ 8:00 1.111.11111 5:00 p.IIL fNfr1 busiMss dly tJuoouab 'November 3. 2014.111Cl oa 'Novemher 
4, 2014, mtcdoa Day, ... boun ,... ..... hm 7:oo .... to 1:oo p.m. ror ftiCI1pt or ..... 11111 Wllk-ta 
votfD&, a8lr....,.. tiiMihly ccaetd die balloll...a; 111111 

'lblldlt va111 cue far ...s apiulltlae biUoc q~ sublniled were 11 followl (llllllllric ad .,.aw 
oat): 

<::ROWJ'OOT VALL&Y llANCII Ma'l'ltOPOUI'AN DIS'I1UCI'NO, 2 BALLOT IS8U& M 
O,.aliiDI tullla IMI -• ...... IIOIIIfJl 

SHALL CltOWJIOOT VALLBY .RANCH MBTROPOUTAN DISTRJCJ' NO. 2 TAXES BE INCitBASBD 
S3,0GO,OOO ANNUALLY, OR BY SUCH L2SSBR. ANNUAl. AMOUNT A8 MAY 88 NBCISSARY TO PAY 
1118 DISTRICI"S oPDATIONS. MAJNTENANCB. AND OTHBR EXPEHSIS; SUCH TAXIS TO CONSIST 
OF A'N AD VALOREM MILL LBVY IMPOSm ON AU. TAXABLB PROPERTY OF TKB DIS11UCT 
wrrHOUT LIMITATION OF ltATI Oil wmt S1Jat UMITA'TIONS AS MAY BB DBTIIlMIN8D BY 1118 
DISTRICT BOARD OF DIRBC'I'ORS. AND IN AMOUNTS SUFPJC!BNT TO PRODUCB TH8 ANNUAL 
INCREASB SIT fORTH AllOW Oil SUOf LISSI!R. AMOUNT AS MAY 88 MBCBSSARY, TO BB USID 
FOk 11tB PUUOSB OF PAYING 1118 DISTRICr'8 OPERATIONS, MAINTBNANCB. AJIID 0'11111. 
EXPP.NSES; AND SIIALL 111B PROCI!I!DS OF SUCH TAXBS AND INVEST'MENI" DICOM8 'J1IBilfat BB 
COLLICTBD AND SPINT BY THE DISTRlCT AS A. VOJ'IIl·APPROVEO ltBVENUE CHA.NOilN 2014 
AND IN BAal YEAR 11tBREAPTIR. WITHOUT lt.BCWlD TO ANY SPENDDIO, JlEVBNUB.IW81NG. OR. 
01'HBR LIMITATION CONTAIN.BD WITHIN AA'nCLB X. SBC1'ION 20 01 TUB COLORADO 
OONS'JTNTION, OR. SECTION 29-MOJ, COLORADO IIMSBD STA'I1Jt'fS. AND wmtOUT UMlTDIO 
IN ANY YI!Ail THB AMOUNT OF OTHBR. RBVBMUBS THAT MAY BE OOLU!CI'BD AND SPINT BY 
11i8 DIS1'RJC'n 

BALLOTQVDI'ION SA 
NlaDmc 

NUMBEI. OPV~CAST 
led OUt 

VBS 4 1Uw 
NO 0 1-e.Ro 

atO'WI'OOT VAU&Y BANal MBTROPOUJ'AN DJSTRICJ NO.3 Mum J8IU& 58 
T~ae-.tlalar....,..,_._,__ 

l 

SHALL CROWfOOT VAU.BY RANaf MI'TKOPOUTAN DlSTIUCT NO. 2 BB AU11tORIZED TO 
COLLECT, UTA.IN, AND SPEND ANY AND ALL · AMOUNTS ANNUAU.Y FaOM ANY UVBNU8 
SOUJlCES WHATSOEVEil OTHI!R mAN AD VALOREM TAXa, IHCLUDINO BUT NOT LIMITED TO 
TAP f'BIS. FACUJTY PIES, SERVICB CHA.RGIS, INSPECTION CRARO!S, ADMINISTlATIVB 
CHARGES, ORANTS. OR ANY 011IER ~ RATI.'I'Ol.L. PENALTY, INCOME. OR. awtoE IMPOSED. 
COI..l.ECTEO, Oil AuntoRJZBD BY LAW TO • IMPOSED OR. OOLLBCTBD BY 1111 DISTitiCT, AND 
SHALL SUCH UV!NUIS BB COl.LBC1'ID AND SPENT BY ntB DJSTR.JCT AS A VOTER-APPR.OVBD 
JlEVENUB CHANOB WI1110UT RBOARD 10 ANY SP&NDINO, RBVBNUI-RAISING. OR 011IEil 



UMITA.110N CONTAINED WJ'IHIN A.lmCLE X. SBC1'JON 20 OP THE COLORADO OONS'I11'11I'IO 
AND WITHOUT UMJTDIO IN ANY YBAJt. THB AMOUNT OF OTHER. RBVIDIUI8 11iAT MAY II 
OOI..U!C'JU) AND SPENI' BY THB DISTIUcn 

IIA.u.oT --· 

NUNBl1lt OP YOTSS CAST 
'Nialrio llleDed Ollt 

YBS ':4·. ~ 
NO 0 '2.~ 

atOWJOO'tVA.LLIY .RAMal MB'I'ROPOLITAN DlftmCTNO. J MU.OT IS8W 5C 
DIM ....... piiiJU '" 
8HAU. CROWFOOT VAlLEY JlA.NCH MBTitOPOUTAN DISTRJC1' NO. 2 DEBT BE INCitMSBD 
S53,000A WITH A R.BPAYMBNT COST OP Sl59,CJOO.GOD; AND SHALL CROWfOOT VALLIY RANCH 
MB11tOPOLITAN DI8TIJCT NO. 2 TAXBS BB INCRIASBD SS3.0Gt,ODG ANNUAlLY, OR BY SUCH 
LSSSBR ANNUAL AMOUNT A8 MAY 8B NBCBSSAI.YTO PAY THE DISTR1CI"S DBBT: suat DE8Tl0 
CONSIST OF GENEilAL OBUOAnOM BONOS. SPSCW. ASSESSMENT IIOMDS- OR OI'HI!l. 
OBUGATIONS. INCLUDING CX1N1'RAC'1'S. ISSUED <:a INCUIUlED POll THB JIURIIOSB OP PAYINO. 
UIMBIJISINO, OR PINAMCINO ALL Oil ANV PAR.T OF 1liE COSTS OP AOQIJJIUNO. 
OO~tJCTING, RBI.OCA11NG. JNSTAU.INO, 00MPUmN0. AND OlliBRWJSB PROVIDING. 
WITHIN OR wtnfOUT 1111 BOUNDAIIES OP 11m DISTRICT, A COMPLETB POTABLE AND 'NON
POTABLE WATBR SUPPLY, STORAGE. 'J1W!ISMISSlOM, AND D1STIU8UTION SYSTEM. INCLUD1MO 
'l1tAMSM1SSIOM LINES. DISTIUB'UTJON MAINS AND LATERALS. 11WOATION PACilJ11BS. AHD 
S'I'OltAGB PACIU11BS. TOO!THER. Wl11l AU. NBCB8SAilY, INCIDBNT.U. AND AJifUJl1ENANT 
PACIUTIBS. !QUIPMIMr, LAND, AND BA.SIMJ!NTS.AND EXT£NSIONS OF AND IMPROVEMIHI'S TO 
SAID PAaunES, SUCH DB8T TO BEAR tN1'IItlln' AT A NJn' E1'FBC1'JVB IN'I'IIIliST RATB NOT IN 
EXC2SS OP I~ PJ!It ANNUM, stlal Dl'I'IU8T TO 8ll PAYABLI AT SUCH TIME~ TIMBS AHD 
WHICH MAY OOMPOt1ND PERIODICAlLY AS MAY BE DETERMINBD BY ntB OIS11UCT BOARD OF 
OIRBCTOilS. sual DDT 10 BB SOLD IN ONB SBRliS oa MOitB AT A PIUCB ABOVB, BBLOW, 01 
EQUAL TOms PRINCIPAL AMOUNT OP SUCH DEBT AND ON SUCH 1'EitMS AND OONDITIONS A8 
THE DISTRICI' IIOARD OP DIRECTORS MAY DBT1!RM1NB, INCLUDING PROVISJONS JIOR 
UODtPl"'IN OP 11m 0881' PIUOil'IO MA'RJIUTY WITH Oil Wl'I1IOUT PAYMENT OP PREMIUM IN 

. AN AMOUNT DI!TSRMINBD BY niB DISTIJCT BOARD OP DIRP.CTORS, SUCH DBBT TO BB PAID 
PROM ANY LIOALLY AVAILABLI MONEVS OP TRI DISTRICT. INCWOINO SPBCIAL 
ASSI!SSMI!NTS Olt TH! ftOCBBDS Of' AD VAI.OIU!M PROPSin'Y TAXES; SUCH TAXBS TO CONSIST 
OP SPEaA.L ASSBSSMBNTS OR .AN AD VALOUM MILL L8VY 1MPOS!D ON ALL TAXABLB 
PROPIDlTY OP 1MB DISTIUCT, WI11IOUT LIMJTATION Of RATE OR Wl'nl SUCH UMITATIONS AS 
MAY 88 08TBRM1MBD BY nm DISTRICT BOARD OP OJRI!C'l'ORS, AND IN ~ SUPPICI!HI' 
TO PRODUC81111 ANNUAL INCUAS8 SET fORTH ABOVB OR SUCH LSSSBI. AMOUNT AS MAY II 
NBCESSARY, TOBEUSBDSOUU.YPOR111BPURPOSBOPPAYINOntBPIUNCIPALOF,PIEMIUKIP 
ANY, AND INT8RE8T ON THE DIS'nJCT'S DBBT; AND SHALL 1118 PROCEBDS OF ANY SUCH DDT 
AND THE PIOCSE.NS OP SUCH TAXBS, A'lfY O'l1l8ll UVBNUE USBD TO PAY suat OBBT, AND 
INVBSTMEN'I' JNOOMB 111BR80N, BB OOLL8CTBO AND SPENT BY 1111! OISTIJCf AS A VO'I'D.· 
APPROVED REVBNUE CHANGE, wmtOUT RF.OARD TO ANY SP!NDINO, UVENUIHWSlNO. Oil 
OTHBll UMITATION CONTAINED WITHIN ARnCLI X, SECTION 20 OP 11U! COLORADO 
CONS1TJ'U1'lON. AMD WI11IOUT LIMITING IN ANY YBAil 1HB AMOUNT OF OTHER IEVENUBS 
111AT MAY BE CIOLI..ECTBD AND SPENT BY 11tE DIS'I'lJCTt 



BALLOr QIJISTION sc 
UIIUII- YU-Oal 

YBS ~ .(0\J.Y 
NO c 2.eeo 

CllOWJIOOTVAU.BY JWfCII M&illOfOUTAN DISTRICT NO.2 MU.OT ISIOISD .,.... ............ ,., .. : 
SHALL C&OWFOO'T VALLEY RANCH ME'I"aaPPUTAN DISTRJCT NO. 2 DDT BE INCUASID 
133.000.000. WITH A UPAYMBNT COST OF SJ$9.000.0000 AND SHALL at.OWPOOT VALLIY RAHaf 
METROPOIJTAN DISTRICT NO. 2 TAXIS BB INCR.BASBD SS3.~ ANNUALLY, OR 8Y SUCH 
LISSIIl ANNUAL AMOUNT AS MAY BB'NSC8SSAR.Y TO PAY niB DISTRICrS DEBT: 8Uat DIBT10 
CONSIST Of OENSAAL OBLJOAnON BONDS, SPP.CW. ASSESSMENT B011DS, 01. 011iBil 
OIUGATIONS.INa.UDINO CON1'ItACTS.ISSUED OR INCUUED FOR 1118 PUUOIB OIPAYINO. 
IUUMBURSJNO, 01. PJNANaN0 ALL OR ANY PAtT OP THB COSTS OP ACQUWNO, 
CONSTIWCTINO, RELOCA11NO, INSTAUJN(J. OOMPLB'I1NO, AND OTHBilWISB PROVIDING, 
WITHIN OR WITHOUT 11tB BOUNDAIUIS OF THB DISTRICT. A OOMPLBTI LOCAL SA'NITAAY 
S8WAG6 COlJ.ECTIOM AND 'J'RANSN1SSION SYSTEM, INCLUDING COLUiCI10N MAINS AND 
LA'I'BRALS. ~ LINES, 'I'IBATMP.NT PACILI11BS, STOIN SBWE1t. FLOOD, AND 
SURPACS DIWNAOB PACIUTIBS AND SY8111MS. AND OBTENTION AND UTINTION PONDS. 
1'00BTHBil WITH ALL NBOiSSARY, INClDINTAL. AND AJIIIUR1BNAltr PACILJTIIS. IQUIPMINT, 
LAND. AND BASBME!NTS, AJIID EX'J'ENSIO)fS OP AND IMPROVBMENTB 10 SAID fACJLmBS. SUCH 
DBBT TO BBAR INTSREST AT A NET lil'fi£,1VE 1NTBREST RATE NOT IN BXCBSS OP IS PBR 
ANtruM. SUOl INTEiti!ST 10 81 PAYABLit AT SUCH TIM! OR 11MBS AND WHICH MAY 
COMPOUND PmUODICAU.Y AS MAY 88 D8'J1DlMJMBD BY 1111! DISTIUCT 80A.ID OF D1RP.C1'01tS. 
Sual DBBTTO 88 SOLD IN ONE SSIUBS Olt WOII AT A PIUCE A80VI. 88LOW. Olt IQUAL 1'01118 

. PltiNCIPAL AMOUNT OF SUCH DEBT AND ON SUCH Tl!ltMB AND CONDmONS AS 1111 DISTRICT 
BO.UD OP DIRBCTORS MAY DB'J1!ItMINI. INCLUDING PIOVJSIONI FOR ltBDI!MPT10N OF TRB 
DBBT PRJOR TO MAnJRITY wmt OR WITHOUT PAYMSNT OF PltEMI1JM IN AN AMOUNT 
DE1ERMINED BY THE DIS11UCT BOARD OF DIUC'I'Oit8. SUCH DEBT TO 88 PAID FROM ANY 
LSOAU.Y AVAILABLB MONBYS OP 11111 DIS"ImCf.INCWDINO SII!CIAL ASSBSSMBMTS OR 'DIB 
PROC8BDS OP AD VALOREM PRDPIRTY TAXIS; SUCH TAXBS TO CONIIST OF SPI!ClAL 
A8SBSSMBN1'S OR. AN AD VAlOREM MILL lJ!VY lt.CPOSID ON ALL TAXA8L8 PltOPBR1"Y OF 'D1B 
DISTRICT, WITHOUT LIMITATION OP ltATB OR wmt SUCH LIMJTA110NS AS MAY BE 
DBTBIIMINED BY 11IB DISTRICT BOAJtD OP DIUC'I'OitS, AND IN AMOUNTS SUPPJCIINT TO 
PRODUCE THI! ANNUAL INCUASI SET FOaTH ABOVE Oil SUCH LESSBil AMOUNT AS MAY BE 
NECEaSAllY, TO BE USED SOLELY FOR 111£ PURJIOSI OF PA YINO 11E PIUNCJPAL OF. PUMJUN IP 
ANY, AND 1NTEitBST ON 1118 DJS11UCT'S DEBT; AMD SHALL 11m PaOC&IDS OP ANV suaf DDT 
AND THE PROCEEDS OP SUQI TAXBS. ANY OTHER REVENUE USBD TO PAY SUOI DBBT. AND 
I'NVBSTMINT INCOME 111B1U10N. BE COUEC'I'I!D AND SPENT BY 1HII DJSTIUCT AS A VOTD
APPIOVBD RBVINUE CHANGE. WrrHOUT RBGAilD 10 ANY SPENDING. RBVBNUE-RAISINO, OR 
ontSR. LIMITA'nON CONTAINED WITHJM AR11CL8 X. SECTION 20 OF THB COLOIADO 
CONST1111nON, AJIID WITHOUT UMITINO IN ANY YEAil 111E AMOUNT OF omER ltEVENUI!S 
THAT MAY BE C'OI.U!CTED AND SPENT BY THB DISTIUCT? 

IAILOT QCI8'110N SD 
NUMB8R OFVO'IBSCAST 

SJellldOat 

VIS q tov.v 
NO 0 zero 



CltOWJOOI" VAU&Y ltAMCII MITROJIOUTAN DISTaiCT NO. 2IW..LOT II8UK B .............. =-, 
SHALL atO VAU.EY RAMal METitOPOLITAN DISTRICT NO.2 DDT BB INCRBASBD 
m.ooo.-. Wl11l A RBPA:YMENT COST Of' S159.GOO,OOO; AND SHALL CROWFOOT VAUEi 1WDi 
:t.tBTROI'OUTAN DISTIUCT 'NO. 2 TAXES B8 INCREASED S$3.000.000 ANNUALLY, OR BY SUCH 
1-BSSER ANNUAL AM0tJNT AS MAY B8 NBCBSS.UY TO PAYTHB DISTIUC'I"S DDT; suat Dll81'10 
CONSIST OF OBNBIW. OBLIGATION 80NDI8, BPBCJAL AS8B8SMBNr BONDS. OR 0T1t11a 
OBLIGA'I10tol& INCLUDING CON1'RACI'8. JSSUID OA INClJUBD FOR 'THB PUIPOSB OP PAYING. 
RBIMBUUING. 01. FINANCING ALL 01t AMY PART Of THB COSTS OP ACQUIIUNG, 
OONS'I'IUCTJNO. IU!LOC.ATINO, INSTAUJNO, COMPLBTINO. AND O'lliii.WISB P1t0V1D1N0, 
wmtiN OR wrrHOUT 1111! BOUND.AIUI!S OP 1HE Dl81mC1', STitEET IMPROVEMEN'IS JNCUJDINO 
CURBS. OUT11!RS. CULVER.TS, O'I1IER DIWNAOI PACILJTIIS. SJDBWALD. BRIDOI!S. PAIOONO 
P.ACIUTlBS. PAVING, UOHTINO, ORADINO. LAHDSCAPJN0. AND 011181l S'I'U8T JMIIIIOVEMI!NT8 
10CJ811ER wrr1l AU. 'NBCESSARY, JNCIDBNTAL. AND APPU&TEHANT PACIUI'IES. BQUIPMIN'r. 
LAND. AND BASEMEN'1'S. AND EXTDISIONS OF AND IMPI.OVBMENTS TO SAID PAaLI11BS. SUCH 
DBBT TO BBAR INTBRBST AT A NBT IFPII:TIVB IN11IRBST RATE NOr IN BXCBSS OF aa Pill 
ANNUM. SUOf JNTaBST TO 81! PAYABUI AT SUCH 11MB OR TIMBS AND WHICH MAY 
COMPOUND PBIUODICALLY AS MAY 88 DI'I'BRMINED BY m! DIST&ICT BOARD OP DIRBC'I'OU. 
SUCH DBBTTO 8B SOLD IN ONB SBIUBS OR. MOIU! AT A PRJCB AB0VB. BI!LOW,Oil BQUAL 1'01111 
PRINCIPAL AMOUNT OF StJal DEBT AND ON SUCH T!RMS AND OONDI110NS AS 1118 DISTIICT 
BOARD OF DlltECl'ORS MAY DI!TIItNtMI. lNCWDINO PROVISIONS POR ltBDEMPTION OP "'ll! 
DE8T PIUOR 10 MAlUIUTY W1TH OR Wl1liOUT PAYMBNT OP PReMIUM IN AN AMOUNT 
DBTBRMINED BY nl£ DIS1IUCT 80ARD OP DIRECTORS, SUCH DI8T TO 88 PAID PROM ANY 
LBOALLY AVAILABLE MOMBYS OF mE DIS'IlUCJ'. INCLUDINO SPECIAL AS8BSSMBNTS OR 11IE 
PROCBBDS OP AD VALORBM PROPmlTY TAXES; SUCH TAXES TO OONSJST OP SPICIAL 
ASSBSSMIN1'S OR. AN AD VALORSM MllJ.lZVY JMPOSBD ON ALL TAXABLB PIOPDTY OP 'I1IB 
DISTRICI', WITHOUr LIMITA110H OP RATB OR WITH SUCH LIMJTATIONS AS MAY BB 
D1TDM1N1D BY 1112 DIST1UC'I" BOAlD OP DIUC'I"'OtJ. AND IN AMOUNTS SUI'PICIBNT TO 
PRODUCB niB ANNUAL INCRBAS6 SET POa111 ABOVE OR SUCH LESSBR AMOUMI' AS MAY BB 
M8CBSSARY, TO 88 USED SOLeLY FOR 1118 PUIU'OSBOPPAYJNO TIE JIIJNCIPAL OP, Plt8MIUM IF 
AMY. AND INTBRBST ON mB DIS11UCTS DIBT; AND SJW.I.THB JWlCBBDS OF ANY SUCH 181' 
AND THB PltOC sans OP StJal TAXBS, ANY 0111BR UVINUB USED TO PAY sual DIBT, AND 
INVISTMBNT INCOME 'I'HERSOll. B8 COLLBCTID AND SPINT BY 1HS DI8TitJC'J' AS A VOI'J!R. 
AJiftOVBD RIVBNU8 atAN08, WITHOUT RBOARD TO ANY SP8NDING, RBVDRJB.RAISJHG. Oil 
011IBR UMrt"A110N CONTAINED WJI'HIN AllTICI.B X. SBC110N 20 OF 111B COLORADO 
CONSTJ1U110N. AND WITHOUT LIMmNG IN ANY YEAR THE AMOUNT OP OJ'HBR ltBVBNUIS 
THAT MAY BB COUBCTED AND SPJ!NT&YTHE DISTRICT'I 

MU.OI"QUD'I'ION. NUMBER OF V011!S CAST 
SDeHedOit 

YBS 'I .fnw-
NO 0 7-eRo 

CROWJOOT VAU.IY RANCH MBTROPOUTAN DISTRICI' NO.2 BALLOT ISSVI SP .,... .... ,., ,... .. , .... ,....,.. 
SHALL CROWI'OOT VAU.&Y KAMCH MBTROPOLITAN DIST1UCT NO. 2 DBBT BE INCUASED 
S53,000.,000. WITH A JU!PAYMENT OOST OP Stst,OOO.OOO; AND SHALL CROWFOOT YAU..BY RANaf 
MBTROPOUTAN DIS11UCT 'NO. 2 TAXES BB JMCUASBD SS3,0C10,000 AMNUAU.Y, OR 8Y SUCH 
LESSBR ANNUAL AMOUNT AS MAY BB NECBSS.AJlY TO PAY THE DIS'I1UC'r8 DEBT: SUCH DEBT TO 
CONSIST OP OINEitAL 08LJGAnON BONDS. SPECIAL ASS2S8MBNT BONDS. OR cmii!R 
OBUOATIONS. INCLUDING CONTRACTS. ISSUED Olt. INCURRED POR. 11IB PURPOSE OP PAYING, 
RE1M8U1WN0. OR PINANCINO ALL OR. ANY PAJlT OP mB COSTS OP ACQUIIUNO. 



CONS'I'JWCTINO, 1.11 OCATJNG. JNSTALUNO. CONPJ..In1NO. AND O'hi8JlwtSE PROVIDING. 
wmuN Oil WI11IOUT THB BOUNDAUIS OF' 1111! DIS1'1UCT, A SYSTIM OF 1'1\AJIPlC AMD SA.nrrY 
CONTIOLS A.ND DIMCI!S ON S1lliBTS AND HIOHWAYS A.ND AT IWUtOAD CltOS8INOS, 
JNa.UDINO "''RAPFFC SIGNA.LS. 'I'OOBI'HBa wm1 AU. NBCaS4kV, INCIDINTAL, AND 
APPURTeNANT FACJLJTIIS. EQUIPMBNT, LAND, AND EA.SBMBNTS. AND BXTENSIONS OP AND 
IMPROVEMmrl'l TO 8A.ID FACIUTIBS. SUCH DEBT TO BEAll INTBitiST AT A NET BPI'BCI1VB 
ZNTEitEST JATB NOT IN IXCBSS OF Ja Pl!a ANNUM, SUCH INTDIST TO BIPAYABU! AT SUCH 
11MB OR. TIMBS AND WHJCH MAY COMPOU)tiJ) PIIIODICALL Y ItS MAY BB DB'IDMINBD BY 111B 
DISTIUCT BOARD OP DIRSC'ro1U\ SUCH DEBT TO BB SOLD 'IN ONB SBRI!S OR MOD AT A PRICE 
A80V8, Bm.OW, OR EQUAL TO 11IB n.JNCIPAL AMOUNT OF SUCH DEBT AND ON SUCH 1'JDtt.tS 
.AND CONDMONS AS nm DI8TIUCT BOARD OP DIRECt'OIS MAY Dli1'BRMJNB, INa.UD1NG 
PROVISIONS FOJt UDEMmON OF THB DJ3BT PIUOR TO MATUIU1Y W1TH Oll Wl1HOUTPAYMENT 
OP PREMIUM IN AN AMOUNT DITERMINBD BY 1'HB DISTRICT BOARD OF DIDCI'OJt8. 8ual OBBT 
TO BB PAID PROM ANY LBGAU.Y AVAILABLR MONBYS OF 1118 DISTRJCI', INCLUDING SPBCIAL 
A8SES8MBNTS Oll TIIB Ploanms OF AD VALOR.BM PROPBJn'Y TAXES; SUCH TAXES 10 CONSIST 
011 SPBCIAL ASSBSSMENTS <a AN AD VALOUM NI.L LBVY IMI'OIBD ON ALL TAXAILB 
PROPERTY C. 11tE DIS11UCT. wmtOU1' UMITA110N OF RA'Ill OR WITH SUCH IJMITA110NS A.8 
Mit. Y BB D8TBRMINBD BY 11tB DISTIUCT BOAIU) OF DllliCI'OitS, AND 1N AMOUNTS SUPFICIBNI' 
TO PRDDUCB THE ANNUAL INCRBAS8 SBTPORTH ABOV8 01 SUCH LISSBR AMOUNT M MAY 8! 
NBCESSAilY, TO BE U8BD SOLELY FOR 11tE PUUOSB Of PAYIMO niB PRINCIPAL OF, JIUMIUM IF 
ANY, A.MD IN'I1!ItiST ON THE DISTRICT'S DEBT; AND SHALl. 11JI PROCEEDS OF ANY SUCH DI8T 
AND THE PI.OCEI!DS OF SUCH TAXES, ANY 011IEil RIM!NUB US8D TO PAY sual DDT, AND 
INVBSTMBNT INOOMB THBUON. 8B OOLLBCTID AND SP8NT BY nil! D1STIUCI' AS A VO'nJl.. 
A.PPROVBD RBVBNUB CHANGE, WITHOUT RBOARD TO ANY SPBNDINO. RBVBNUHAISINO, OR 
OI'HBR LIMITATION CONTAINED WI11IIN All'J'Ia.B X. SECI10N 20 OP THE COLORADO 
OONS'n'IVnON, AND Wrmot.rr UMJTINO 1M ANY YBAR THB AMOUNT OF O'nf1!R tti!'VBNWS 
111ATMA Y BB COLLBCTID AMDSPINTBYntB DIS11UC'n 

IAUDI' QUISTION 5JI' 
'NUMBER. OF VOTBS CAST 

SDelediO. 

YBS 'i ttt.~ 
HO 0 l.~ 

CROWJOOT VALLI\' RANCH MBTROI'OU'I'AN DIS'I1tiCT NQ.lii.\UDI' ISSUE 5G .,... .................... ,..,...: 
SHALL CROWFOOT Y.A.UaY RANal MJmtOIIOIJTAN DIS'J1UCT NO. 2 DI!BT BB INCIU!A.SED 
W,OOO.oao. WITH A REPAYMSNT COST OF SIB,IJOO,OOO; AND SHALL CROWFOOT VAIJ.EY RANCH 
MB'TitOPOUTAN DISTRICT 'NO. 2 TAXBS BE JNCRSASBD 153,000.001 ANNUAlLY, OR 8Y SUCH 
LeSSER ANNUAL AMOUNT AS MAY BBNECESSAllY TO PAY 1'HB DIS11UC'1"8 DEBT: SUOt DI!BTTO 
CONSIST OP OBNBitAL OBUOAnOM BONDS. SPECIAL ASSESSMBNT BONDS, OR O'J1fER 
OBUOATIONS, INCLUDING COMTRAcrs, ISSUED OR.INCU.R.li!D JIOR 11m PURPOSB Of PAYDIO. 
R.BIMBtJU1NO, OJl PINANCINO ALL OR AMY PAitT OP ntB aJSTS OP ACQUWMO. 
CONSTIUJC'I1NQ. IUII.ocA11NO. INSTAU.INO. CONPI.8TIMO. AND OTHBRWISB PROVIDING, 
Ym'HIN OR WI11IOln' THE BOUNDAIU88 OP 1111! DISTalCT. PAIUCS AND JtBCIBA.110NAL 
PACILI'IlES, 1MPll0VBMBNTS. Alm PllOORAMS, INCLUDING PAIUC.S. BDCE PA1US AND 
PIIDBSTRJAN WAYS, OPEN SPA~ LANDSCAPING, aJL11JlAL FAClLITIES, COMMUN11Y 
QCUA110N CBN1'BRS, WATSil BODII!S. IIUUOA'DON FACUTIBS. AND 011ISR ACTIVE AND 
PASSIVE UCJlBA'IlON PACILmBS AND D0GRAMS. 1tXJBl'HBk wmt ALL NECBSSA&Y, 
INCIDBNTAL. AND APPUR'I1!NAJrr FACIUTIES. EQUIPMBHT, lAND. AND BASI!MINTS. AND 
BX1'INSIONS OF AND IMPJlOVBMENTS 10 SAID PACILITIBS, SUOI DEBT TO BEAR JNT8RBST AT A 
MET !JIPBC."'IVB Dm!RBST RAT! NOT IN BXCBSS Of Ja PBl ANNUM. SUCH DI1'BUST TO Ba 
PAYABLB AT SUCH 11MB OR TIMBS AMD WHICH MAY COMPOUND PIRJODICA.LLY AS MAY BB 



DIT8ItMINBD BY 'niB DISTmCr BOARD OP DlltiCTORS. SUCH DEBT TO B1! SOLD D1 ONB SDJBS 
0P. MOD AT A PIUCB ABOVE. BELOW, OR BQUAL 'ro THB PIUNCIPAL AMOUNT 01' SUCH D11BT 
AND ON Suat TBRMS AND CONDMONS AS 11m DIS'IIUCT BOAID OP DIUCTOU MAY 
DB1'BRMINB. JNCWDINO PIOVJSIONS POl. RIDIMPI10N OP 11IB DDT PRIOR. 10 MA nJ111Y 
WJ'J1I 01. WJTIIOl1r PAYMENT OF PltBNIUM IN AN AMOUNT DE'I'I!RNDIID BY 1HB DJSnJC1' 
80AlU> OP DIUC'J"'U. SUCH DDT 1'0 8B PAID FROM ANY LEGALLY AVAILA.BLS t.mNBYS OP 
1111 DJSTRICT, INa.UDDfO SPBCIAL ASSBSSMINTS 01. 1HB PROCMUR 01' AD VALOIBM 
JIROPERTY TAXES; SUCH TAXIS TO CONI!8T OF SPBCW. ASSBSSMENTS 01. AN AD VALOUM 
MJU. LEVY IMP05ID ON ALL TAXAILI PROPf.RTV at n1E DIS'I1UCT, WITHOUT UMJTA110N OP 
RATS 01. Wl'l1l SUCH LIMITA110NS AS MAY BB DB'J1IININID BY THE DISTIJCf BOARD OP 
DIRECTOIS, AND IN ANOUHrs SUJIPICISNT TO PIDDUCB 1111! ANNUAL 1NC1U!ASE 8I!T JIOiml 
ABOVE OR SUCH LESSB1l AMOUNT AS M4Y BB MBCSSSARY, TO BE USBD SOLELY POll THB 
PUDOSB OP PA YINO nm PltlNCIPAL OP, PRIMIUM If ANY, AND IN1BUST ON THB DISTitiCT'S 
DIBT; AND SIW.L THB JII.OC8I!I'd OP ANY SUCH DEBT AND THB PI.OUIBIJS 01 SUCH TAXIS, 
ANY OIHBit llBVBNUB USID TO PAY SUCH DBBT. AND INVBSTMBNT INCOMB '1111U0N. U 
COLI.BC1'ID AND SPIN1' BY niB DISTRJCT AS A~ RBVIINUB CHANOS. WITHCIJT 
RBOAitD 10 ANY SPBNDING. RJ!V!NUB.IWSINO. OR OTHB1l LJMn'A110N OOMTAINED WI'I'HIN 
Allna.B X. SBCI'JON 20 OP 11tB COLORADO COM8TI'nJ1"'IN, AND wrmouT UNIT1NO IN ANY 
YEAR 11IB AMOUNT 01' OTHER REVENUBS 111AT MA. Y BE c:ou.ECIED AND SPENT BY 1HI 
onmucn 

Mu.oT QUDTION 5G 'NUMBER. OP VOTES CAST 
N-.ic s.w·o. 

YES '4 fow-
NO o. "Z.e.QO 

CllOWJOOT VALUY RANCH M&TROPOUTAM DISTRICT NO.! BALLOT I8SU& 511 
MUor tnn,uwlldou p11q11 rrn 
SHAU. CROWFOOT VALLBY RANCH Ml11lOPOLITA'N DISTIUCT NO. 2 DEBT BE INCREASP" 
"),OIO.GOO, wmt A IU!PAYMBNT COST OP SI,,OOO,OOO; AND SHAlL CROWFOOI' VALLBY UNCH 
IGTitOfOUTAll DISTRICT MO. 2 TAXIS BBIMCRBASID "3,000,000 ANNUALLY, Oil BY SUCH 
I.ISSI!R ANNUAL AMOUNT AS MAY BBNECBSSAIYTO PAY111B DISl"'UC'rS DBBT: SUCH OIBT10 
OOMSJn OP 08NBitAL OBUOAnON BONDS, SPBCIAL ASSBSSMSNT 110NDS. OR O'l1tBR 
OBLIGATIONS. INCLUDING C0NTaACTS. lS8UBD OlliNCVUID POR 11t8 PURI'OSI 01' PAYING. 
RBIMBURSING. OR PINANClMO ALL Oil ANY PAilT OP 1118 COSTS OP ACQUDUNO. 
CONSTRUC11NO. IU!LOCATINO. INSTAUJNO, OOMPLmNO, AND O'I'II!RWISI PROVIDINO. 
wrnt1H Oil WI11KJUT niB BOUNDAIUBS OP 1111! DISTIUCT, A SYSTEM TO TRANSPORT 1111 
PUIWC BY BUS. RAIL. OR ANY O'I1ID MIWIS OF COliVBY ANa!. Oil ANY CONillNATIOM 
11IEIUIOP, INCLUDING PUBUC 'J'RANSIIOilTATION SYSTEM IMPROVEMBNTS. TRANSPORTATION 
BQUIPMENr. PARK AND JUDE PAcnrrDIS, I'UBUC PARICJNO LOTS. STRUC11JRBS, ROOfS, C0VDS. 
AND PAcn.mss. TOGB11U!R wmt ALL NIICISSAilY. INCIDBNTAL. AND APPUR1'BNANT 
PAauTIES, BQUIPMBNT. LAND, AND BASBMBHI'8, AND BXTDISIONS OP AND IMPaOVEMBNll 10 
SAID FACILI'I'IBS. SUCH DI!BT 10 BBAR.INTEUST AT A NIT I!PPI!CnYI! JNT'I!RIST llATE MOT IN 
EXCESS ~ l21' PU. ANNUM, SUCH JNTI!IU!ST TO BE PAYABLE AT stJal 11MB 01. nMBS AND 
·WHICH MAY COMPOUND PBRIODICALL Y AS NAY 81 DI!TI!ItMINED 8Y 1111 DJS11UCT BOARD OF 
D1JU!C'I'OitS. SUCH DEBT TO BB SOLD IN ON8 SI!RJBS OR MORE AT A PI.IC8 ABOVE. BELOW, OR 
BQUAL 10 111B PIUNCIPAL AMOUJn' OF SUQI DI!8T AND ON SUQI Tl!ltMS AND CONDmON8 AS 
ntB DIS11UCT BOAID OP DlltSCTOU MAY DB'I1!aM1NB. INCLUDING PllOVISIONS POll 
R.BDBMP'nON OF 11IE DEBT PIUO& TO MA11JRJ'IY WITH 01. WlTHOlTI" PAYMENT OP PltEMIUM IN 
AN AMOUNT DB'IDMINID BY nm DISTIUCT BOAitJ) OP DllliCI'OitS. SUCH DDT TO 81 PAID 
PROM ANY U!OALLV AVAILABLB MONEYS OP THE DISI1UCT, INCLUDING SPBCIAL 
ASS!SSMBNTS OJl THE PllOCEBDS OP AD VALOREM PR.OPDTY TAXBS; SUCH TAXES TO CONSIST 
OF SPECIAL ASSESSMI!NI'S Oil AN AD VALOR.EM M1LL LEVY lMJIOSBD ON AlL TAXABLB 



PR.OP!IlTY OP 1HB DISTIUCT, WJTH0t11" LIMITATION OP RA'IE Oil Wl11l SUCH UMJTA110NS AS 
MAY BE D1m!RMINED BY niB DIS'1'ItiCT BOARD OP DJlUiC'I'Oit,S. AND IN AMOONTI SUPI'ICIIN'f 
TO PaODUC811iB ANNUAL INCUASB SBT POaTH ABOVB OR SUCH LB8II!Il AMOUNT AS MAY BB 
NBCBSSARY. TO 81 USED SOLELY lOR THB PUU08E OP PAYING 11m PIUNCIPAL or. PRSM1UM 1P 
ANY, AND JNTaiST ON 1118 OISTIUCT'S DEBT: AND SHALL THE PROCBBDS OF ANY SUOI DB8T 
AND THE PROCBBDS OF SUCH TAXES. ANY OTHBil JtBVDIUB USBD '10 PAY SUCH DBBT, AND 
INVBS1lGNr INCOME THDI!ON, DB COLI.BCTID AMD SP!NT BY 1HB DISTRJCf AB A VO'I'Bil
APPROVBD ltBYENUB alA~ wrrHOU'I' UGAID ro ANY SP1!ND1N0. JU!VBNUB.RAJSINO. OJt 
01'HD UM1TA110N CONTAJMBD WII1IJN AJmCLB X. 88CTION 2t OF 1111 OOLOil-\DO 
OOtiSti1VJ10N. AND wmtoUT LIMJTJNO IN ANY YIWl THB AMOUNT OP 01'HI!R RBVENU£S 
nL\T MAY BE COLLECTED AND SPENT BY 11IE D18'l'ltJC'I'? 

MU.OTQUIS'nON Ill NUMBBROF VOTBS CAST 
SellledOal 

YBS q ~ 
NO 0 ~ 

C80WJOOI' VAU.BY aANat MB'I'ROPOLITAN DJSTIUCT NO. J MUDr BIU& 5I ............................................ 
SHAU. CllOWI'OOI' VALIZY lWOf MBTilOPOLITAN DISTIUCT MO. ~ DBBT BB INCilBASSD 
153.000.000. WITH A REPAYMENT COST OF SISt,GOO.o-. AND SHALL CllOWPOOT VAU.SY RANCH 
MITR.OPOIJTAN DISTalCT NO. 2 TAXBS 88 JloJCIUlASI!D S$3.000.000 ANNUALLY. OR BY SUCH 
LESSeR. ANNUAL AMOUNT AS MAY BB NI!CBSSAI.Y ro PAYTHB DISTIUCT'S DEBT: SUCH DBBT'ro 
CON8JST OF GINilW. OBLIGATION BONDS. SPBCIAL ASSBSSMINT BONDS. OR 011llll 
OBUOATIONS. INCLUDING CONTRAC'nl, ISSUED OI.IMCUDBD POll Tim PUU088 t:1l PAYING. 
REIMBUISINO. OR PIMANCfNO AU. OR ANY PART OP TH8 COSTS Of AOQUIRING. 
CONSTJtUC'IlNO. RBLOCATINO, INSTALLINO. C0MPLB'1'1N0. AND OTHBilWISB PROVIDING, 
wmtiN OR WJ'J110UT ntB BOUMDAR.IBS OP Till DIS'I1UCT1 P11tB PROTI!CI10N AND AMBULA'NCB 
AND I!MII.O'DICY WBOICAL AND RBSCUB SBRVICES PACILrnSS AND JMPR0VBMBNTS. 
TOOETHE1l WITH ALL MD!SSAilY. INCIDI!HJ',U. AND APPUa'IENANT PACILI'I1!S. BQUIPMDIT. 
LAND. AND 8AS8MENTS. AND I!XtiNSIONS OP AND IWMOVIMI!N11 TO SAID FACIUI'li!S. SUCH 
DEBT TO BIWliN'I'EREST AT A NB1' EPPECIIVB INTEilEST RATE NOT IN IBXCSSS alia Pill 
ANNUM. SUCH INTEREST 10 8B PAYABLB AT SUCH TIMS Ok TIMBS AND WHICH MAY 
COMPOUND PBRIODICALLY AS MAY B8 DETSitMINED BY THB DISTRICT, S'Ual DBBTTO BB 80LD 
IN ONB SERIES OR. MORE AT A PIUCS ABOVB. BBL.OW, OR BQUAL TOTHI PRINCIPAL AMOUNT OP 
8Ual D1BT AND ON SUCH TBRMS AND CONDITIONS AS 111B DISTRICT BOAilD OP DIRBCTORS 
MAY DB'1'ERM1NB. JNa.UDINO PllOVISIONS POl. UDEMP110H OF 11IB DB8T PRIOR TO MATURn'Y 
Wl'l1l OR WITHWI' PAYMBNT OP PRBMIUM IN AN AMOUNT Dln'BRM!NBD BY THB DISTRict' 
BOARD OF DIUCTORS, Suat DEBT TO BE PAID FJtOM ANY LBOALLY AVAILABLE MONBYS 01' 
111B DIS11tiCT, INQ.UDJNO SP8CIAL ASSISSMBN'lS Olt 11m Plt.OCIII:IS OP AD VALOREM 
PROPERTY TAXBS; SUCH TAXES TO CONSIST OF SPICIAL ASSESSMENTS OR AN AD VALORIM 
MILL L8VY IMPOS8D ON ALL TAXABLB PROPaTY OP THB DIS11UCT. wmtOUT LIMITATION OP 
llATB 01. wrrH SUCH lJMITAnONS AS MAY BB DETERMINED BY 11IB DISTIUC'I' BOAitD OF 
DIRSCTORS, AND IN AMOmn'S SUJPPICIENr 10 PllODUCB 11m ANNtJAL INCREASB SBT JIOilllf 
ABOVB OR SUCH L2SSBll AMOUNT AS MAY BB NBCBSS.UY. TO BE USED SOLEI,.V FOR THB 
PUJlPOSB OF PAYING mB PIUNCJPAL OP, PUMIUM If ANY, AND lNTBRI!ST OM 'lliB DIS'BIC'I'S 
DBB'n AND SHAlL 1111 PRCX'IBEIS OP ANY SUCH DBBT AND 'l1U! PI.OCBEDS OF SUCH TAXBB. 
·ANY O'mBit REVBNUB USBD TO PAY SUCH DEBT, AND JNVBSTMENT INOOMI! THJ!U.ON, Bl! 
COLLICTID AND SPI!NT IV 1111 OISTIUCT AlA VOTBit-APPIOVBD UVENUBCHANGB. WI1HOUT 
UOARD to ANY SPBNDJNO. JtSVBNUE.IlAISI Olt OTHEit UMJTAnON CONTAJNI!D Wl'l1liN 
All11CLB X. SECTION 20 OF 11m COLOIW)O CONS'I11Vn0N. AND wnHOUT 1JMlTJN(J IN ANY 
YSAR THB AMOUNT OF O'I'HEa IU!'Y!NUBS mAT MAY BB C01.l.BCI'I!D AND SPENT BY THB 
DIS'I'RIC'n 



II\LL01' QUDTION II NUMBEROFVOTBI CAST 
aMIIIdOI& 

YBS ~ four 
NO 0 2eJlO 

CIUJWPOOT VAU.IY RANCH MBTROPOUTAN DIS'I1UCT NO. 2IAUOT 1810&5.1 ............ ,., .... 
SHALL CROWPOOT VAUBY RANCH MBTKOPOLJTAN DISTIUCT NO. 2 DEBT BB 1NCRWID 
S106,000,000. Wl11f A RIP A. YMENT OOST CBI SJ ll,ooo.400; AND SHAU. CROWPOOT VALLBY RANCH 
MBTROPOUTA'N DJSI"'UCT NO. 2 TAXES IB JNCUASBO SJ~ ANNUAlLY. 0& BY SUCH 
LBSI!RANNUALAMOUNT AS MAY BB NBCI8SAI.Y TO PAY T111 DI8'I'RICr8 DDT: SlJallaTTO 
OOMSIST OF OI!NEIAL OBUQA110N BONOS. SPICIAL .ASSESSMBNI' BONDS. oa O'nii!R 
<&JGAnoNS ISSUED OR INCURRED FOR THB PUIP08i OP RBPUNDJNO. PAYING. Oil DEPEA8IMG, 
JN WHOLB ORIN PAilT, BONDS, NOTBS, Olt 011&. PINANCW. 08UGA110MS OP DIE DISTIICI'; 
SUCH DEBT TO BEAR INTBREST AT A ltA'IB 1'0 BB DB'J1!1tM1NED BY 111E DIS11UC'I" BOAaD OF 
~ WHIOf fHTBitBST RA18 MAY BE 1HB IAMB AS OR HIGH&Jt THAN 1liB INt1II8ST 
RATB BORNE BY 11IB OBUOAnONS BBINO RBFUHDBD. BUT 'NOT IN BXCBSS OP Ja PER.A!INUM; 
SUCH INTBitiiST 10 B! PAYABLB AT stJal '11ME oa nM8S AND WHIOI MAY COMPOUND 
PBRIODICALL Y AS MAY B2 Dll'l1lltMINBD BY THB DISTIICT 80ARD OP DIJUIC'roRS. SUCH DI8T 
10 8E SOLD IN ON8 SIRIIS Oil MORE AT A PRJCI! ABOVB. BELOW, OR BQUAL TO 11m I'IUNCIPAL 
AMOUNT OP SUCH DDT AND ON SUCH 11IRMS AND OO'NDmONS AS 1HB DIS'IIUCT 80.UD OP 
DIIUiCTOitS MAY D81'BRMJNB. INCLUDJMO PBOVJSIONS FOR a&D!MP'IION OF 'niB DDT PIUOit 
10 MA'IURJTY wmt OR WI11IOUT PAYWBNT OP Plti!MIUM IN AN AMOUNr DB1I!IlMDiBD 8Y 11m 
DISTIUCT 80ARD Of' DIRBCtORS. SUCH DB8T 'IV BE PAID fROM ANY LIIOAU.Y AVAILABLB 
MONEYS OF nm DlS'I1UCT, JNa.UDJNG 8PiaAL A88IS8IIEN1'8 OR 11m PIOC&BIJS OF AD 
VALORI!M JlllOPBRTY TAXES; SUCH TAXIS TO Q)N8l81' OF 8'PBCIAL ASSS8SMBNTS OR AN AD 

-VALOREM MILL LEVY IMI06i!D ON ALL TAXABLE PROPERTY OF 1HB DI811UCT, wnHOUr 
LJMITATJON OF IATB OJt wml StJal LIMITATIONS AS MAY 8B DITBRNINBD BY THB DIS1'RICT 
BOARD Of DIUCIORS. AND 1M AMOUNTS SUFPiaENT TO PJtODUCE nfE ANNUAL INCREASBSBT 
FORni ABOVBORSUQI LBSSEit AMOUNT AS MAY 88 NECISSAllY, TO 81 USBD SOLELY POR TH1 
PURPOSB OP PA YINO THB PRJNCIPAL OP, PRBMIUM IF ANY. AND JN'I'ERSST ON 11IE D1S'J'1UC'rS 
DBBT; AND ~niB ~BDS Of ANY SUCH DEBT AND 11m I'Roc::EEI)S OF SUCH TAXES. 
ANY 011D lt8VBNUI USBD 10 PAY SUCH OBBT. AND INVE8TNINT INCOMB 11IBitBON. BB 
COLLBC'IW> AND 8PBNT BY THE DJSTRJcr AS A VOTI!It·APPJtOVBD llBVENUB OIANOB wrrHOUT 
REOARD TO ANY SPBND1N0. aEVENlJB.IW8INO OR ontBa IJMITA110N OONTA.INBO WJ'I1IIN 
MTICLB X. SBCI10N 20 Of niB COLOIW)O CONSTITU1'ION, AND WITHour UMITlNO IN ANY 
YEAR THB AMOUNT OP OTH!R REVENUIIS THAT MAY 88 c::oJ..LBC11!D AND SPENT BY TH! 

"DIS'TalCT? 

BALLOT QIJISTION 5.1 'NUN8I!Il OF VOTI8 CAST 
~ SDeUtdO. 

YBS 4 .fuur 
NO 0 ~ 



OlOWJOOT VAUMY RANaJ JDmOPOLrrAN DIS'I1UC.T NO.2 8AU.OT ISSU&SK 
IGA ..... ....._. 

SHALL CI.OWJIOOT VALLBY RAliCH MB1'ItOPOIJTAN DIS11UCJ NO.2 BE AUTHOIUZBD 10 BN'J1Ia 
INTOONB Olt MORE JN'I'I!ROOVERNMAL AOUBMENTS wrrH THE SI'A1EORANY POU'I1Cid. 
SUBDIVISION OF 11IB STATI FOil TH8 PUilPOSE OF JOINTLY PINANaNO niB COSTS OF ANY 
PUIUC JMPaOVSMBNT'S, PACILITISS, SYmiMS. PAOOaAM8. Oil PllOJBCTS wmat nm DISI'IUCT 
WAY LAWFULLY PROVIDE. OJl FOR Till! PUU08B OP PROVIDJNO FOR niB OPERATIONS AND 
MAlNti!NANC! OP THE DIBDJCT AND ITS FAal.l11IS AND PROPDTIIS. WHJal AGUBMBNT 
MAY CONS111V1'8 A DDT ORINDB81'BDNI!SS AND A MUL1'JPLS.FISCAL ~ OBLIOA110N OF 
mE DIS'I'IUCT 10 1HB BX'I'BNT PIOVIDIID THERBIN AND O'JHBRWISB AU'niORIZBD BY LAW, 
AND IN CONN8C110N 11IERIW11H SHALL 1HB DISTRICTBBA1111101UZSD 10 MAD OOVBNANl'S 
RBOARDINO niB BSTABUIHMBNT AND USE OP AD VAI.OitP.M TAXBS. RATES,.~ 'I'OLLS, 
PINAL11ES. AND O'I'H!R CIWlOES Oil UV8NUIIS OF nm DllftJCr, AND COVINANTS, 
llSPRESENI"A'nOHS. AND WARRANTIBS AS 11) OTHBR. MATJ'E'RS ARISINO UNDBR. 'I'HE 
AORBIMBNTS. AU. AS MAY 81 DI!'I'DMINBD BY nl! 80A.RD OF DJUC'IOU OPTIIB DISTIICTt 

IW.I.OI' QUBS110N 5K NUMB!& OF VOTES CAST 
Nmneic .JIIIIId 0111 

YES 4 four 
NO 0 ~ 

caGWJOOT VALL&\' RANCH lld'I'ROJIOUTAN DISTIIICT NO.2 8Au.oT ISS1J& 5I. .......... " ................. 
SHALL CROWJIOOT VAU.BY RANCH MBTIOPOLITAN DIS'J1tJCT NO. ~ BB A\JTHOIJZBD TO 
BXB1tCISE THE POWBR TO esTABLISH. MAINTAIN. A)()) OPBRATB A SY8T8M TO 11tAH8PORT THE 
PUBUC BY BUS. RAIL, Oil ~y OTHPJl MEANS. 011 CONVBYAMCB. OR ANY COMBINATION 
THBREOP. AND MAY THB DISTRICT CONT1lACT TO UNDI!I.TAJCB SUCH AC11VI1lBS? 

BAUQJ QUISTION 5L .,_.., 
YES ll 
NO 

Tdlll Number of 8aUCIII DeHverect 1o P.leceaD 
(iacJudiD& UOCA VA bllloll): 

Teal Numbor ofBallals VCIIId 
(fndadfaa UOCA VA bdotl): 

NuaMr ofBIIloD Noe Deliwred 10 Blocton: 

Numblr ofUDoftlclal Ballo1s VGCICI: 

0 

NUMBBl OF VOTBS CAST 
SDIIIdOat 

-\UJ,J.R. 
2eeO 

0 

0 



NumblrofSublticate BIJiaa V(Dd: 

Nu.ber ofSpaled s.uca: 

Total ~ofa.Doll a.r'IICIID ~ BleGdoa 
otliGiiJ (iaola6taUOCA VA....,._): 

Celtlflld ddl4• ~ ofNcwaablr, 2014. 

0 



CANVASS BOARo-S OFFICIAL ABSTRACT OF VOTES 

CROWFOOT VALLEY RANCH METROPOUTAN DISTRICT NO. 2 
DOUGLAS COUNTY. COLORADO 

NOVEMBER 4, 2014 SPECIAL ELECnON 

N. the epecial election of the Crowfoot Valley Ranch Metropolitan Olatrlct No. 2, held on 
Tuesday, the 4th day of November, 2014, ballots vvere cast as follows: 

~,ISSUE/QUES11QNm;~ ~voresrc:rAsT~~~. 

Balot luue 5A .. 
Ballot Issue 5B 4 

Balot Issue 5C 4 

Balot laeua 50 4 

Ballot laue 5E 4 

Ballot l88ue 5F 4 

Ballot Issue 5G 4 

Ba~ot laaue 5H 4 

Ballot 118ue 51 4 

Ballot 188ue 5J 4 

Ballot laaue 5K 4 

Balot lnue 5L 4 

Certified by the mernbara of the Canv888 Board of the Crowfoot Valley Ranch 
Metropolitan Diatrict No. 2. 

By: •• 

c.~ 
Deaignated Election Official 

No later than folrteenttJ day folloWing the elecllon, the canv888 board shall make statements from the olk:lal 
ebUact of vot• that al\ow the namu of the candJdafee, -r baiiOIIuue or balot queatlon. and the number 
of votn given to each. The canvass bo8rd shall certify the llatement to be correct end IUbsalbe lhelr 
nemea ~hereto. The canvaa board ehla then ciM8m*1e which per10n1 haft b88ft duly ~ by Ill 
highest number of votes end lhBII endo1"88 and sublcrbt en auoh atateraenis a certificate of their 
determlnlllon. 

1-13.5-1305(1),CRS 
DO NOT RECOUNT BALLOTS 
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EXHIBIT C 

TO 

INDENTURE OF TRUST 

FORM OF INVESTOR LETTER 

Crowfoot Valley Ranch Metropolitan District No. 2 
Douglas County, Colorado 

Junior Lien Limited Tax General Obligation Bonds 
Series 2022C(3)

Crowfoot Valley Ranch Metropolitan District No. 2 
Douglas County, Colorado 

Ladies and Gentlemen: 

In connection with the acquisition by HT Canyons South Development LP, a Delaware 
limited partnership (the “Investor”) of $_________ in aggregate principal amount of the Junior 
Lien Limited Tax General Obligation Bonds, Series 2022C(3) (the “Bonds”) issued by Crowfoot 
Valley Ranch Metropolitan District No. 2, in Douglas County, Colorado (the “District”), the 
Investor hereby agrees and represents as follows: 

1. The Investor hereby acknowledges receipt of $_________ in aggregate principal 
amount of the Bonds. 

2. The Investor understands that the Bonds and terms and conditions of the Bonds are 
as set forth in an Indenture of Trust (Junior Lien) dated as of December 1, 2022 (the “Indenture”), 
between the District and UMB Bank, n.a., as trustee.  Unless otherwise indicated, capitalized terms 
used herein shall have the same meanings as set forth in the Indenture. 

3. The Investor understands that the Bonds are payable solely from and only to the 
extent of revenues resulting from the imposition of the Junior Lien Required Mill Levy by the 
District and the other Junior Lien Pledged Revenue.  The Investor further understands that such 
Junior Lien Pledged Revenue will not be available for the payment of the Bonds until the payment 
in full or defeasance of the District’s Subordinate Limited Tax General Obligation Bonds, Series 
2018B, issued in the aggregate principal amount of $3,260,000 (and, to the extent required by the 
applicable Senior/Subordinate Obligation Indentures, any other Senior/Subordinate Obligations 
issued by the District) and, thereafter, payments on the Bonds are to be made from available Junior 
Lien Pledged Revenue annually only after the funding of annual payments and fund accumulations 
required with respect to Senior/Subordinate Obligations (including the District’s Limited Tax 
General Obligation Bonds, Series 2018A, issued in the aggregate principal amount of 
$31,945,000).  The Investor acknowledges that in no event will the District be obligated to impose 
an ad valorem property tax levy for payment of the Bonds in excess of 50 mills less the 
Senior/Subordinate Required Mill Levy (subject to adjustment as provided in the definition of 
Junior Lien Required Mill Levy). 
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4. The Investor acknowledges that the Bonds do not have scheduled amortization but, 
rather, are subject to special mandatory redemption to the extent of revenues available therefor in 
accordance with the Indenture. 

5. The Investor understands that, notwithstanding any other provision in the 
Indenture or the Bonds, in the event that any amount of principal of or interest on the Bonds 
remains unpaid after the application of all Junior Lien Pledged Revenue available therefor 
on December 15, 2058, the Bonds and the lien of the Indenture securing payment thereof 
shall be deemed discharged, the estate and rights granted under the Indenture shall cease, 
terminate, and be void, and thereupon the Trustee shall cancel and discharge the lien of the 
Indenture. In such event the Owner of the Bonds will have no recourse to the District or any 
property of the District for the payment of any amount of principal of or interest on the 
Bonds remaining unpaid. 

6. The Investor has authority to acquire the Bonds and to execute any other 
instruments and documents required to be executed by the Investor in connection with the issuance 
of the Bonds to the Investor. 

7. The Investor hereby certifies that it is an “institutional investor” as defined in 
Section 32-1-103(6.5), C.R.S., the full text of which is attached hereto as Exhibit A.  In particular, 
the Investor represents that it is an entity, a substantial part of whose business activities consists 
of investing, purchasing, selling, or trading in securities of more than one issuer and not of its own 
issue and that has total assets in excess of five million dollars as of the end of its last fiscal year.  
The Investor acknowledges that, in the event that the Investor is found to not qualify as an 
institutional investor and, accordingly, the Bonds are found to not qualify for an exemption from 
an otherwise applicable statutory general obligation debt limitation established pursuant to Section 
32-1-1101(6), C.R.S., it is possible that (a) the District could be prohibited from imposing a Junior 
Lien Required Mill Levy in excess of 50 mills without adjustment less the Senior/Subordinate 
Required Mill Levy in order for the Bonds to qualify for the only other available exemption to the 
otherwise applicable statutory general obligation debt limitation, or (b) the Bonds could be found 
invalid. 

8. The Investor understands that investment in the Bonds involves a high degree of 
risk, and represents that the Investor has such knowledge and experience in financial and business 
matters, including the analysis of a participation in the purchase of similar investments, so as to be 
capable of evaluating the merits and risks of the investment on the basis of the information and 
review described herein.  The Investor has sought such accounting, legal and tax advice as it has 
considered necessary to make an informed investment decision.  The Investor is able to bear the 
economic and financial risks of the purchase of high risk securities such as the Bonds and is 
capable of suffering a loss of the entirety of its investment which is represented by the Bonds. 

9. The Investor is the developer of property within the District. The Investor has been 
given access to all the documents referenced in the Indenture and such other documents and 
information as the Investor may have requested in writing, has been given the opportunity to make 
inquiries of the District to the extent it deemed necessary, and has utilized such access to its 
satisfaction.  The Investor has performed its own financial analysis with regard to the District, the 
development within the District, and the ability of the District to repay the Bonds from the sources 
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pledged thereto, and has not relied upon any of the addressees, their counsel or Piper Sandler & 
Co. (the “Placement Agent”), as placement agent, with respect to the accuracy, completeness, or 
truth of any statement made or omitted concerning such matters.  In making the decision to acquire 
the Bonds, the Investor has relied solely upon independent investigations made by the Investor or 
the Investor’s representatives. 

10. The Investor represents that neither the Placement Agent nor legal counsel to the 
District has made any representation or warranty concerning the creditworthiness or financial 
condition of the District.  The Investor is not relying upon the Placement Agent or any of its 
affiliates or employees, or legal counsel to the District, for advice as to the merits and risks of 
investment in the Bonds, or with respect to the competency or integrity of the management or 
operation of the District. 

11. The Investor has been advised that the Bonds (i) are being offered pursuant to 
exemptions from registration under the Securities Act of 1933, as amended (the “1933 Act”) and 
applicable Colorado securities law (the “State Laws”), and are not being registered under the 1933 
Act or the State Laws; (ii) will not be listed on any stock or other securities exchange; and (iii) 
may be sold, transferred, or assigned only in compliance with the 1933 Act, applicable State Laws, 
the Indenture and the Bond Resolution.  The Investor is aware that no credit rating has been sought 
or obtained with respect to the Bonds. 

12. The Investor understands and acknowledges that the Bonds shall be issued and 
subsequently transferable in minimum denominations of $500,000. 

13. The Investor represents that the Investor is acquiring the Bonds for the Investor’s 
own account, for investment purposes, and with no present intention of reselling or redistributing 
the Bonds or interests therein; provided however, that the foregoing shall not operate to prohibit 
subsequent transfers of the Bonds or any interest therein so long as such transfer is in compliance 
with applicable laws, including the 1933 Act, and the Investor acknowledges and agrees that it is 
solely responsible for complying with applicable laws, including the 1933 Act, in connection with 
any such transfer.   

14. The Investor understands that there is no established secondary market for the 
Bonds and that none may develop and, accordingly, that the undersigned must bear the economic 
risk of an investment in the Bonds for an indefinite period of time. 

15. The Investor acknowledges that the Investor understands the meaning and legal 
consequences of the representations set forth herein and that the District and its counsel has relied 
and will rely upon such representations. 

16. The Investor acknowledges that it has been provided Chief Counsel Advice 
201537022, dated May 29, 2015 (the “Memorandum”).  The Memorandum, which was prepared 
by the IRS Office of Chief Counsel, addresses the analysis of the Internal Revenue Service (the 
“IRS”) of a bond owner’s tax accounting treatment of interest payments received with respect to 
a governmental issuer’s tax-exempt bonds.  The bonds were issued to the bond owner to reimburse 
the bond owner’s advances to the issuer for the construction of infrastructure relating to the bond 
owner’s land development project.  Under the facts considered in the Memorandum, the bond 
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owner, as developer, included the cost of the public improvements in the basis of the land which 
it was developing using the “alternative cost method” described in Rev. Proc. 92-29, 1992-1 C.B. 
748 to account for common improvement costs of its development.  The Memorandum states that 
in its treatment of advances and payments for public improvements the bond owner was 
disregarding the form of the transaction (the purchase of a debt instrument) and treating the 
transaction in accordance with its substance (expenditures made to improve properties held for 
sale), and that this was the correct treatment of the expenditures.  The Memorandum concluded, 
among other things, that under these circumstances interest on the bonds was not excludable from 
gross income. 

17. The Investor acknowledges that bond counsel is not advising it with respect to its 
tax accounting treatment of the cost of common improvements or debt service received with 
respect to the Bonds. Bond counsel assumes that the Investor will not disregard the form of the 
Bonds as debt for federal income tax purposes.  The Investor acknowledges that it has sought or 
will seek such accounting, legal and tax advice as it has considered necessary to make an informed 
investment decision and that its accounting treatment of the construction costs of infrastructure 
may result in interest on the Bonds not being treated as tax-exempt.  The Investor further 
acknowledges that bond counsel’s opinion regarding the tax-exempt status of the Bonds is an 
expression of professional judgement, the IRS may take the position that interest on the Bonds is 
not tax-exempt, and that bond counsel’s opinion is not a guarantee of result. 

18. All representations contained in this Investor Letter shall survive (i) the acceptance 
of the Investor’s acquisition of the Bonds, (ii) changes in the transactions, documents, and 
instruments relating to the Bonds that are not material, and (iii) any death, dissolution, or 
reorganization of the Investor.  The certifications, representations and agreements set forth in this 
Investor Letter are provided solely for the benefit of and may be relied upon only by the District 
and its counsel. 

[Remainder of page intentionally left blank.] 
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IN WITNESS WHEREOF, the Investor has executed this Investor Letter as of the date 
first above written. 

HT CANYONS SOUTH DEVELOPMENT 
LP,  a Delaware limited partnership

By: _________________________________ 
Name: _______________________________ 
Title: ________________________________ 

[Signature Page to 2022C(3) Investor Letter] 
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EXHIBIT A 

DEFINITION OF INSTITUTIONAL INVESTOR 

(6.5) “Financial institution or institutional investor” means any of the following, whether 
acting for itself or others in a fiduciary capacity:  

(a) A depository institution; 

(b) An insurance company; 

(c) A separate account of an insurance company; 

(d) An investment company registered under the federal “Investment Company 
Act of 1940”; 

(e) A business development company as defined in the federal “Investment 
Company Act of 1940”; 

(f) Any private business development company as defined in the federal 
“Investment Company Act of 1940”; 

(g) An employee pension, profit-sharing, or benefit plan if the plan has total 
assets in excess of five million dollars or its investment decisions are made by a named 
fiduciary, as defined in the federal “Employee Retirement Income Security Act of 1974”, 
that is a broker-dealer registered under the federal “Securities Exchange Act of 1934”, an 
investment adviser registered or exempt from registration under the federal “Investment 
Advisers Act of 1940”, a depository institution, or an insurance company; 

(h) An entity, but not an individual, a substantial part of whose business 
activities consists of investing, purchasing, selling, or trading in securities of more than 
one issuer and not of its own issue and that has total assets in excess of five million dollars 
as of the end of its last fiscal year; and 

(i) A small business investment company licensed by the federal small 
business administration under the federal “Small Business Investment Act of 1958”. 

Section 32-1-103(6.5), C.R.S. 
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EXHIBIT D 

TO 

INDENTURE OF TRUST 

FORM OF PERMITTED DRAW CERTIFICATE 

Crowfoot Valley Ranch Metropolitan District No. 2 
Junior Lien Limited Tax General Obligation Bonds 

Series 2022C(3)

PERMITTED DRAW CERTIFICATE NO. ___ 

DATE SUBMITTED: _____________

I, the undersigned duly qualified and acting District Representative of Crowfoot Valley 
Ranch  Metropolitan District No. 2 (the “District”), hereby requests, on behalf of the District, 
pursuant to the Indenture of Trust dated as of December 1, 2022, (the “Indenture”) between the 
District and UMB Bank, n.a., as Trustee (the “Trustee”), pursuant to which the above-captioned 
Bonds were authorized, that Bonds be issued as of the Draw Date to the Purchaser (HT Canyons 
South Development LP, a Delaware limited partnership), in the principal amount equal to the 
Permitted Draw Amount, all as set forth in paragraph 2 below, for the payment or reimbursement 
of amounts due and payable under the Reimbursement Agreement (as defined in the Indenture).  
This certificate shall evidence the District’s authorization of the Permitted Draw described 
herein, in accordance with the Indenture.  All capitalized terms not otherwise defined herein 
shall be defined as in the Indenture.   

1. Findings under Reimbursement Agreement and Bond Resolution.   

a. The District hereby finds that there is due and payable under the 
Reimbursement Agreement a total amount of $_________ (the “Payment Obligation”), 
representing $________ in principal amount relating to the costs of Facilities and 
$_________ relating to costs of issuance of the Bonds funded by the Developer,  
reimbursable to the Developer in accordance with the Reimbursement Agreement.  All 
conditions precedent to such amount constituting an obligation payable under the 
Reimbursement Agreement have been satisfied.  

b. The District has found and determined that the Facilities to which such costs 
relate are in the nature of community improvements intended for the general direct or 
indirect benefit of the existing and planned residential community within the District, and 
constitute improvements for which the District is authorized to issue indebtedness and 
impose ad valorem property taxes in accordance with its electoral authorization and the 
Service Plan, and the payment of such costs of such Facilities is in furtherance of the 
purposes for which the District was formed. 
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c. The Board of Directors of the District or District No. 1 has adopted a 
resolution pertaining to the acceptance of, or has otherwise evidenced its acceptance of, 
costs that relate to the Payment Obligation that is the subject of this Permitted Draw 
Certificate, if and to the extent required by the Reimbursement Agreement, a copy of which 
resolution or other evidence is attached hereto. 

d. Unless the Draw Date is within one year of the date of adoption of the 
original Bond Resolution authorizing issuance of the Bonds, or continuing authorization 
thereof, the Board of Directors of the District has adopted a resolution stating that it 
constitutes a continuation of the authorization to issue the Bonds in accordance with this 
Resolution and the Indenture for the purpose of paying such costs. 

2. Permitted Draw Detail 

Draw Date: _________ 

Permitted Draw Amount (Principal Amount of Bond): $__________  

3. Registered Owner of Bond.  The Bond shall be registered in the name of (check 
one): (i) _____ the Purchaser; or (ii) _____ Cede (in the event the Bond is to be held and delivered 
through the facilities of DTC). 

4. None of the Payment Obligation the payment of which is being funded with the 
issuance of the Permitted Draw described herein has formed the basis for any previous issuance of 
Bonds. 

5. Allocation of Electoral Authorization 

The aggregate Permitted Draw Amount set forth above is to be allocated to the electoral 
authorization of the Elections, based upon the nature of the Facilities financed with the 
related Payment Obligation, as follows:  

Purpose Principal Amount Used for 
Permitted Draw Amount 

Street 
Parks and Recreation  
Water 
Sanitation 
Transportation 
Traffic Safety Controls 
TV Relay and Translation 
Fire Protection / Emergency 
Medical 
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Date:  

 District Representative 
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EXHIBIT E 

TO 

INDENTURE OF TRUST 

FORM OF FAVORABLE OPINION OF BOND COUNSEL 

(RELATING TO PERMITTED DRAWS) 

Crowfoot Valley Ranch Metropolitan District No. 2 
Douglas County, Colorado 

Crowfoot Valley Ranch Metropolitan District No. 2 
Douglas County, Colorado 

Junior Lien Limited Tax General Obligation Bonds 
Series 2022C(3)

(Issuance of Bond in the Amount of $__________) 

Ladies and Gentlemen: 

We have acted as bond counsel to Crowfoot Valley Ranch Metropolitan District No. 2, in 
Douglas County, Colorado (the “District”) in connection with the issuance of the District’s Junior 
Lien Limited Tax General Obligation Bonds, Series 2022C(3) (the “Bonds”), dated as of the 
applicable Dated Date (as defined in the Indenture defined below). The Bonds are authorized 
pursuant to a resolution adopted by the Board of Directors of the District (the “Board”) on 
December 5, 2022 (the “Bond Resolution”) and issued pursuant to an Indenture of Trust (Junior 
Lien) dated as of December 1, 2022 (the “Indenture”) by and between the District and UMB 
Bank, n.a., Denver, Colorado, as trustee. The Bonds mature on the dates, are subject to optional 
and mandatory redemption, bear interest at the rates, and are transferable and payable in the 
manner and subject to the conditions and limitations provided in the Indenture. The Bonds are to 
be issued from time to time in the amount of Permitted Draw(s), in accordance with the applicable 
Permitted Draw Certificates, and subject to the conditions and limitations of the Indenture. We 
rendered a legal opinion dated December 22, 2022, which expressed our opinions regarding, 
among other things, certain State and federal tax consequences relating to interest paid on the 
Bonds (the “Original Opinion”). There has previously been issued, pursuant to the Indenture, 
Bonds in the aggregate principal amount of $__________. Capitalized terms used herein and not 
otherwise defined shall have the meanings ascribed to them in the Bond Resolution and the 
Indenture. 

On the date hereof, $__________ in aggregate principal amount of the Bonds are being 
issued and delivered in accordance with the Indenture. In connection therewith, we are in receipt 
of: (a) a fully-executed Permitted Draw Certificate dated as of __________, 20___ concerning the 
issuance of $__________ in Bonds, (b) an executed certificate of the District dated as of the date 
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hereof, (c) an executed certificate of the Trustee dated as of the date hereof, (d) an executed investor 
letter of the recipient of the Bond, dated as of the date hereof, and (e) a fully-executed and 
authenticated Bond in the aggregate principal amount of $__________ dated as of the date hereof. 

We have examined the District’s certified proceedings, including the Bond Resolution and 
Indenture and such other documents and such laws of the State of Colorado and of the United 
States of America as we have deemed necessary to render this opinion. As to questions of fact 
material to our opinion, we have relied upon the representations of the District contained in the 
Permitted Draw Certificate and other representations and certifications of public officials of the 
District and of others furnished to us without undertaking to verify the same by independent 
investigation. We have further assumed that the Bond Resolution and Indenture are in full force 
and effect, and that there has been no amendment thereto or supplement thereof. 

Based upon the foregoing, we are of the opinion, under existing law and as of the date 
hereof, that: 

1. The Bond issued on the date hereof in the principal amount of $__________ is a 
valid and binding limited tax general obligation of the District, payable solely from and to the 
extent of the Junior Lien Pledged Revenue, and is legally enforceable in accordance with its terms. 

2. The issuance of the aforementioned Bond: (a) is permitted under Article 1 of Title 
32, Colorado Revised Statutes, as amended; Part 2 of Article 57 of Title 11, Colorado Revised 
Statues, as amended, and the State of Colorado constitution; (b) complies with the Indenture; and 
(c) will not, in and of itself, have an adverse effect on (i) the exclusion from gross income of 
interest paid on the Bond for federal income tax purposes and (ii) the exclusion of interest paid on 
the Bond from Colorado taxable income and Colorado alternative minimum taxable income. 

The rights of the owner of the Bond and the enforceability of the Bond and the Bond 
Resolution may be limited by bankruptcy, insolvency, reorganization, moratorium and other 
similar laws affecting creditors’ rights generally and by equitable principles, whether considered 
at law or in equity. 

In rendering this opinion, we have not undertaken to advise or render an opinion whether 
any other events after the date we delivered the Original Opinion may have affected the tax status 
of the interest paid on the Bonds. In addition, we have not made an independent investigation nor 
do we have any independent knowledge as to the use of the proceeds of the Bonds as stated in the 
applicable Permitted Draw Certificate or other certification of the District or whether there has been 
continuous compliance with the covenants to comply with requirements of the Code that must be 
satisfied subsequent to the date of original execution and delivery of the Bonds in order that interest 
thereon be, or continue to be, excludable from gross income for federal and Colorado income tax 
purposes.  In rendering this opinion, we have assumed continuous compliance with the applicable 
provisions of the Code since the date of delivery of the Original Opinion. 

This opinion letter is given as of the date hereof, and we assume no obligation to update, 
revise or supplement this opinion to reflect any facts or circumstances that may hereafter come to 
our attention or any changes in law that may hereafter occur. Further, the issuance of this opinion 
letter is not intended nor shall it be deemed to be a reissuance or reaffirmation of the matters 



DMFIRM #403203861 v5 E-3 

addressed in the Original Opinion.  We also express no opinion as to any change in law that may 
have occurred since the Original Opinion. 

This opinion is limited solely and expressly to the matters set forth herein. The District is 
our sole client in this transaction, and we have not been engaged by, nor have we undertaken to 
advise any other party or to opine as to matters not specifically covered herein. This opinion letter 
is solely for the benefit of the addressees hereof and may not be circulated, quoted or relied upon 
by any party other than the addressees without our prior written consent. The inclusion of any 
person or entity other than the District as addressees to this opinion does not create or imply an 
attorney-client relationship between Ballard Spahr LLP and such person or entity in connection 
with the Bond. 

Very truly yours,


