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UNITED STATES OF AMERICA 
STATE OF COLORADO 

No.  RC–2 $22,495,000 

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 

***%1 December 15, 2052 December 4, 2023 

REGISTERED OWNER:  HT CANYONS SOUTH DEVELOPMENT LP 
Tax Identification Number:  82-5507335 

PRINCIPAL AMOUNT: **Twenty Two Million Four Hundred Ninety-Five 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 
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 

1  The Bonds shall bear interest at the applicable Variable Interest Rate, reset each Interest Reset Date, as more 
particularly provided in the Indenture. 
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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 
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 
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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 
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 
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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 
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 
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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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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) 




