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SPRING HILL METROPOLITAN DISTRICT NOS. 1-4 
 

2022 CONSOLIDATED ANNUAL REPORT 
 

 Pursuant to §32-1-207(3)(c) Spring Hill Metropolitan District Nos. 1-4 (collectively the 
“Districts”), the Districts are required to provide an annual report to the Town of Erie with regard 
to the following matters:  
 
For the year ending December 31, 2022, the Districts make the following report: 
 

§32-1-207(3) Statutory Requirements 
 

1. Boundary changes made  
 
District No. 1 made the following boundary changes in 2022: 

• Order for Inclusion of Property Recorded on September 7, 2022 at Reception No. 
4853480 

• Order for Inclusion of Property Recorded on September 7, 2022 at Reception No. 
4853483 

 
District No. 2 made the following boundary changes in 2022: 

• Order for Inclusion of Property Recorded on September 7, 2022 at Reception No. 
4853481 

• Order for Exclusion of Property Recorded on September 7, 2022 at Reception No. 
4853485 

 
District No. 3 made the following boundary changes in 2022: 

• Order for Inclusion of Property Recorded on September 7 2022 at Reception No. 
4853482 

• Order for Exclusion of Property Recorded on September 7, 2022 at Reception No. 
4853486 

• Order for Exclusion of Property Recorded on September 7, 2022 at Reception No. 
4853487 

 
District No. 4 made the following boundary changes in 2022: 

• Order for Inclusion of Property Recorded on September 7, 2022 at Reception No. 
4853484 

• Order for Exclusion of Property Recorded on September 7, 2022 at Reception No. 
4853488 
 

All the Orders are attached hereto as Exhibit A.  
 

2. Intergovernmental Agreements entered into or terminated. 
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The Districts entered into an Intergovernmental Agreement with the Town of Erie which 
was recorded on August 25, 2022 at Reception No. 4851082 a copy of which is attached 
hereto as Exhibit B. 
  
The Districts entered into an Intergovernmental Agreement between the Districts dated 
August 29, 2022 a copy of which is attached hereto as Exhibit B. 
 

3. Access information to obtain a copy of rules and regulations adopted by the board. 
 
The Districts have not adopted rules and regulations.  
 

4. A summary of litigation involving public improvements owned by the Districts. 
 
To our actual knowledge, based on review of the court records in Weld County, Colorado 
and the Public Access to Court Electronic Records (PACER), there is no litigation 
involving the Districts’ public improvements as of December 31, 2022.  
 

5. Status of the construction of public improvements by the Districts. 
 
The Districts did not construct any public improvements in 2022. It is anticipated that 
public improvements within the Districts will be constructed by ME Erie, LLC (the 
“Developer”). 
 

6.  A list of facilities or improvements constructed by the Districts that were conveyed 
or dedicated to the county or municipality. 
 
No facilities or improvements were constructed by the Districts that were conveyed or 
dedicated to the Town of Erie as of December 31, 2022. It is anticipated that facilities and 
improvements will be constructed by the Developer.  
 

7.  The final assessed valuation of the Districts as of December 31st of the reporting year. 
 
The final assessed valuation of the Districts as of December 31, 2022 are attached hereto 
as Exhibit C.  
 

8. A copy of the current year’s budget. 
 
Copies of the 2023 Budgets are attached hereto as Exhibit D. 
 

9. A copy of the audited financial statements, if required by the “Colorado Local 
Government Audit Law”, part 6 of article 1 of title 29, or the application for 
exemption from audit, as applicable. 
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2022 Audit Exemptions were filed for District Nos. 1, 2, and 4. The Audit Exemption 
Applications are attached hereto as Exhibit E. The 2022 Audit for District No. 3 is not yet 
available and will be submitted as a supplemental report once finalized. 
 

10. Notice of any uncured defaults existing for more than ninety (90) days under any debt 
instrument of the Districts. 
 
To the best of our actual knowledge, there are no uncured events of default by the Districts 
which continue beyond a (90) day period, under any Debt instrument.  
  

11. Any inability of the Districts to pay their obligations as they come due under any 
obligation which continues beyond a ninety (90) day period. 
 
To the best of our actual knowledge, the Districts are able to pay their obligations as they 
come due.  
 

Service Plan Requirements 
 

Pursuant to Section VII of the Consolidated Service Plan (the "Service Plan") for Spring Hill 
Metropolitan District Nos. 1-4 (the "Districts"), the Districts are required to provide an annual 
report to the Town of Erie (the “Town”) with regard to the matters below. 
 
To the best of our actual knowledge, for the year ending December 31, 2022, the Districts make 
the following report:  
 

 
1. A narrative summary of the progress of the Districts in implementing their 

Service Plan.  
 

The Districts continue to implement their Service Plan.  
 

2. Except when exemption from audit has been granted for the report year under 
the Local Government Audit Law, the audited financial statements for the report year 
including a statement of financial conditions as of December 31 of the report year and the 
statement of operations for the report year. 

 
2022 Audit Exemptions were filed for District Nos. 1, 2, and 4. The Audit Exemption 
Applications are attached hereto as Exhibit E. The 2022 Audit for District No. 3 is not yet 
available and will be submitted as a supplemental report once finalized. 

 
3. Unless disclosed within a separate schedule to the financial statements, a 

summary of the capital expenditures incurred by the Districts in development of public 
facilities in the report year, as well as any capital improvements proposed to be undertaken 
in the five (5) years following the report year. 
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No capital expenditures were incurred by the Districts in 2022. The Districts anticipate 
public infrastructure (e.g. streets, water, sewer, etc.) will be constructed in the next 5 years.  

 
4. Unless disclosed within a separate schedule to the financial statements, a 

summary of the financial obligations of the Districts at the end of the report year, including 
the amount of outstanding debt, the amount and  terms of any new Debt issued in the report 
year, the amount of payment or retirement of existing Debt of the Districts in the report year, 
the total assessed valuation of all taxable properties within the Districts as of January 1 of 
the report year and the current mill levy of the Districts pledged to Debt retirement in the 
report year. 

 
The 2022 assessed valuation for the Districts is attached hereto as Exhibit C.  

 
5. The Districts' budgets for the calendar year in which the annual report is 

submitted.  
 
Copies of the Districts 2023 budgets are attached hereto as Exhibit D.  

 
6. A summary of the residential development in the Districts for the report year. 

 
No residential development occurred in 2022. 
 
7. A summary of all taxes, fees, charges and assessments imposed by the Districts 

as of January 1 of the report year. 
 

A copy of the Districts 2022 Mill Levy Certification, for collection in 2023, are attached 
hereto as Exhibit F. 
 
8. The name, business address and telephone number of each member of the 

Board and its chief administrative officer and general counsel, together with the date, place 
and time of the regular meetings of the Board. 

 
BOARD MEMBERS: 

 
Sarah Hunsche, President 
7353 S. Alton Way, Suite A100 
Englewood, CO 80122 
(303)770-9111 

Christian Matt Janke, Treasurer 
7353 S. Alton Way, Suite A100 
Englewood, CO 80122 
(303)770-9111 

Corey Elliott, Secretary 
7353 S. Alton Way, Suite A100 
Englewood, CO 80122 
(303)770-9111 
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Chris Elliott, Assistant Secretary 
7353 S. Alton Way, Suite A100 
Englewood, CO 80122 
(303)770-9111 

 

 
GENERAL COUNSEL TO THE DISTRICTS: 
  
Kristin B. Tompkins, Esq. and Megan Murphy, Esq.   
White Bear Ankele Tanaka & Waldron 
Attorneys at Law 
2154 East Commons Avenue, Suite 2000 
Centennial, CO 80122 
303-858-1800 
 
The Districts do not have a chief administrative officer. 
 
The regular meeting of the Districts are scheduled for the Fourth Thursday of every month 
at 2:30 p.m. via teleconference.  
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EXHIBIT A 
Orders for Inclusion of Property 
Orders for Exclusion of Property 
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EXHIBIT B 
Intergovernmental Agreements 
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INTERGOVERNMENTAL AGREEMENT 
      

 
This INTERGOVERNMENTAL AGREEMENT (the “Agreement”), is entered into as of 

the 29th  day of August, 2022, between and among SPRING HILL METROPOLITAN 
DISTRICT NO. 1, a quasi-municipal corporation and political subdivision of the State of 
Colorado (“District No. 1”), SPRING HILL METROPOLITAN DISTRICT NO. 2, a quasi-
municipal corporation and political subdivision of the State of Colorado (“District No. 2”), 
SPRING HILL METROPOLITAN DISTRICT NO. 3, a quasi-municipal corporation and 
political subdivision of the State of Colorado (“District No. 3”), and SPRING HILL 
METROPOLITAN DISTRICT NO. 4, a quasi-municipal corporation and political subdivision 
of the State of Colorado (“District No. 4”). District No. 1, District No. 2, and District No. 3 are 
referred to herein as “District Nos. 1-3”. District No. 1, District No. 2, District No. 3, and District 
No. 4 are referred to herein individually as a “District” and collectively as the “Districts.”   

RECITALS 

 WHEREAS, the Districts have been duly and validly organized as quasi-municipal 
corporations and political subdivisions of the State of Colorado, in accordance with the provisions 
of Article 1, Title 32, Colorado Revised Statutes (the “Special District Act”), with the power to 
provide for the financing, construction, installation, operation and maintenance of public 
infrastructure and improvements, as described in the Special District Act, within and without their 
respective boundaries; and 
 

WHEREAS, the Districts are governed by a Consolidated Service Plan approved by the 
Town of Erie (the “Town”) on October 26, 2021 pursuant to Resolution No. 21-149 (the “Service 
Plan”); and 
 
 WHEREAS, the Districts are authorized to provide a part or all of the public improvements 
authorized to be planned, designed, acquired, constructed, installed, relocated, redeveloped, 
financed, owned, operated, and maintained as generally described in the Special District Act, 
except as specifically limited in the Service Plan (the “Public Improvements”); and 
 

WHEREAS, according to the Service Plan, the primary purpose of the Districts is to 
provide the Public Improvements associated with the project commonly referred to as “Spring 
Hill” (the “Project”); and   
 
 WHEREAS, the Districts, being located in the same general area and collectively serving 
the Project, desire to develop a collaborative working relationship to more efficiently and 
effectively carry out their individual responsibilities under the Special District Act and the Service 
Plan; and 
 

WHEREAS, pursuant to the Colorado Constitution Article XIV, Section 18(2)(a), and 
§ 29-1-203, C.R.S., the District may cooperate or contract with each other to provide any function, 
service or facility lawfully authorized to each, and any such contract may provide, inter alia, for 
the sharing of costs, the imposition of taxes, and the incurring of debt; and 
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WHEREAS, as permitted by the Service Plan and the Special District Act, the Districts 
desire to coordinate with one another for the ongoing ownership, operation, maintenance, and 
repair of the Public Improvements that are not conveyed or dedicated to other governmental 
entities as more fully set forth in the Service Plan (collectively, the “O&M Services”); and  
 
 WHEREAS, as permitted by the Service Plan and the Special District Act, the Districts 
desire to coordinate with one another for the services described in Exhibit A attached hereto and 
incorporated herein by this reference (collectively, the “Administrative Services,” and together 
with the O&M Services, the “Services”), in an economic and efficient manner; and 
 
 WHEREAS, pursuant to the Service Plan, the total combined debt that the Districts shall 
be permitted to issue shall not exceed $60,000,000 in the aggregate principal amount (“Debt”) 
provided that the foregoing shall not include the principal amount of Debt which has been refunded 
by the issuance of refunding Debt or a District’s pledge of its property tax or specific ownership 
tax revenues derived from its mill levies to one of the other Districts; and  
 

WHEREAS, § 29-1-201, C.R.S., permits and encourages governments to make the most 
efficient and effective use of their powers and responsibilities by cooperating and contracting with 
other governments and provides that such statute will be liberally construed; and 

 
WHEREAS, pursuant to § 32-1-1001(1)(d)(I), C.R.S., the Districts are empowered to enter 

into contracts and agreements affecting the affairs of the Districts; and 
 
WHEREAS, the Districts have a compelling mutual interest in coordinating with respect 

to the Services and the issuance of Debt for the benefit of the property owners and residents within 
the boundaries of the Districts and to promote the public welfare generally; and 

 
WHEREAS, the Districts desire that District No. 4, whose boundaries are coterminous with 

the Project and overlap the boundaries of District Nos. 1-3, undertake the provision of the Services 
at its sole cost and expense on behalf of and for the benefit of the Districts (collectively, the 
“Service Costs”) as set forth herein; and 

 
WHEREAS, the Districts also desire to establish the allocation of Debt and authorization 

to issue Debt among the Districts; and 
 
WHEREAS, the Districts also desire to establish the respective mill levy obligations of 

each of the Districts; and 
 
WHEREAS, in light of the widespread benefit of the Services and in order to pay for the 

Service Costs and the Public Improvements in the most cost effective manner, the Districts have 
determined that this Agreement furthers the public policy and intent of the Special District Act and 
the Service Plan. 
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AGREEMENT 
 

1. Obligations of District No. 4:  District No. 4, which encompasses the entirety of the 
Service Area (as defined in the Service Plan), agrees as follows: 

(a) Services. District No. 4 shall own, operate and maintain Public 
Improvements not otherwise required to be dedicated to the Town or other governmental entities 
or an owners association and shall perform the Services in compliance with all applicable federal, 
state, county and local or municipal body or agency statutes, ordinances and regulations, provided 
that District Nos. 1-3 observe and perform the covenants and agreements set forth in this 
Agreement and are not otherwise in default of this Agreement, subject to the following: 

(i) District No. 4 may suspend or curtail Services in its discretion as 
necessary or appropriate to address funding shortfalls that have occurred or are anticipated to occur 
in the future; and 

(ii) District No. 4 shall have the authority to enter into service contracts 
with third parties to provide the Services required or deemed appropriate by District No. 4. 

(iii) District No. 4 may adopt rules, regulations, policies and procedures 
concerning the provision of Services. 

(b) Mill Levies and Fees: 

(i) District No. 4 shall levy on all of the taxable property within its 
boundaries an operations and maintenance mill levy of up 15 mills, subject to the mill levy 
adjustment after January 1, 2017, as described in the Service Plan (the “Mill Levy Adjustment”), 
for the purpose of paying for the Service Costs (“Maximum O&M Mill Levy”).  

(ii) In order to avoid overlapping mill levies, District No. 4 agrees it will 
not impose any debt service mill levy or issue any Debt for so long as District Nos. 1-3 are 
imposing a debt service mill levy in accordance with their obligations set forth below. 

(iii) District Nos. 1-3 may elect to perform their own Administrative 
Services as provided in Section 6(b) below, in which case District No. 4’s Maximum O&M Mill 
Levy hereunder shall be reduced by one (1) mill (subject to Mill Levy Adjustment), as further 
detailed in Section 6(b)(ii) below. 

(iv) District No. 4 shall be authorized to impose fees, rates, tolls, 
penalties or charges for the purpose of funding certain of the Service Costs as authorized by the 
Service Plan. 

2. Obligations of District No. 3:  District No. 3 agrees as follows: 

(a) District No. 3 shall be responsible for issuing all Debt authorized under the 
Service Plan for the purpose of financing any or all of the Public Improvements benefiting the 
Districts.  
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(b) District No. 3 shall impose a debt service mill levy to pay debt service on 
all Debt.  The amount of the debt service mill levy shall be limited as provided for in the Service 
Plan, or any future amendments thereof, and as approved by the electors of District No. 3 from 
time to time.  

(c) In order to avoid overlapping mill levies, for so long as District No. 4 is 
providing the Administrative Services, District No. 3 shall not impose an operations and 
maintenance mill levy. 

(d) District No. 3 shall not own, operate, or maintain any Public Improvements 
unless otherwise agreed upon in writing by the Districts. 

(e) District No. 3 shall not impose any fees, rates, tolls, penalties or charges. 

3. Obligations of District No. 1:  District No. 1 agrees as follows: 

(a) District No. 1 shall impose a debt service mill levy to pay debt service on 
all Debt issued by District No. 3 and shall enter into a separate pledge agreement with District No. 
3 to effectuate the pledge of revenues received by the District No. 1 debt service mill levy to 
District No. 3.  The amount of the debt service mill levy shall be limited as provided for in the 
Service Plan, or any future amendments thereof, and as approved by the electors of District No. 1 
from time to time.  

(b) In order to avoid overlapping mill levies, for so long as District No. 4 is 
providing the Administrative Services, District No. 1 shall not impose an operations and 
maintenance mill levy. 

(c) District No. 1 shall not own, operate, or maintain any Public Improvements 
unless otherwise agreed upon in writing by the Districts. 

(d) District No. 1 shall not impose any fees, rates, tolls, penalties or charges. 

4. Obligations of District No. 2:  District No. 2 agrees as follows: 

(a) District No. 2 shall impose a debt service mill levy to pay debt service on 
all Debt issued by District No. 3 and shall enter into a separate pledge agreement with District No. 
3 to effectuate the pledge of revenues received by the District No. 2 debt service mill levy to 
District No. 3.  The amount of the debt service mill levy shall be limited as provided for in the 
Service Plan, or any future amendments thereof, and as approved by the electors of District No. 2 
from time to time.  

(b) In order to avoid overlapping mill levies, for so long as District No. 4 is 
providing the Administrative Services, District No. 2 shall not impose an operations and 
maintenance mill levy. 

(c) District No. 2 shall not own, operate, or maintain any Public Improvements 
unless otherwise agreed upon in writing by the Districts. 
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(d) District No. 2 shall not impose any fees, rates, tolls, penalties or charges. 

5. Public Improvements. 

(a) The Districts shall jointly enter into any agreements with third parties 
governing the conveyance of the Public Improvements or the acceptance of costs eligible for 
reimbursement by the Districts (“Developer Agreements”). 

(b) District No. 4 shall approve the acceptance of any Public Improvements for 
ownership by District No. 4 pursuant to the terms of any Developer Agreements. 

(c) District No. 4 shall not sell, transfer, convey or otherwise encumber any 
portion of the Public Improvements without the prior written consent of the other Districts.   

(d) District No. 3 shall approve the acceptance of costs related to the provision 
of the Public Improvements eligible for reimbursement pursuant to the terms of any Developer 
Agreements.  The Developer Agreements shall provide, among other things, that District No. 3 
shall engage a professional engineer to certify costs of the Public Improvements (“Engineer 
Certification”).  The Developer Agreements shall further provide that District No. 3’s accountant 
shall review the Engineer’s Certification and provide a report declaring the amount eligible for 
reimbursement (“Accountant’s Certification”).   

(e) District Nos. 1 and 2 shall review the Engineer Certification and 
Accountant’s Certification and shall have a reasonable opportunity to dispute the conclusions set 
forth in the Engineer Certification and Accountant’s Certification, and the Districts shall attempt 
to resolve any such dispute in good faith. In the event the Districts are not able to resolve such 
disputes within 30 days of the date of the Accountant’s Certification, the Districts shall submit the 
dispute to an independent accounting firm mutually agreeable to the Districts (the “Accounting 
Firm”), whose findings shall be binding on the Districts. The fees and expenses of the Accounting 
Firm shall be borne by District No. 4.   

6. Termination of Services.   

(a) General Acknowledgement.  The Districts acknowledge that they are part 
of a fully integrated project and community, that the Services are not easily partitioned among the 
Districts.  Accordingly, the Districts agree to cooperate in good faith with respect to matters set 
forth in this Agreement, including without limitation, any termination of this Agreement, in order 
to ensure that the integrity and quality of the community is maintained for the benefit, health, 
safety and welfare of the Districts and their respective inhabitants and taxpayers.   

(b) Administrative Services Election.   

(i) Notwithstanding the provisions of Section 1, District Nos. 1-3 will 
each have the right to elect to perform all or a portion of their own Administrative Services (in 
which event District No. 4 will be relieved from providing such Administrative Services for the 
electing District), by giving written notice of such election to District No. 4 and the other Districts 
no later than August 31 of any year in order to take effect on January 1 of the subsequent year.  
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Such election will remain effective for the duration of the term of this Agreement unless the 
electing District receives the consent of District No. 4 pursuant to Section 6(b)(iii).   

(ii) The Districts acknowledge that the Service Plan caps the Districts’ 
operations and maintenance mill levy at 15 mills (subject to the Mill Levy Adjustment) (the “O&M 
Cap”).  In order to avoid overlapping mill levies in excess of the O&M Cap, if any District Nos. 
1-3 exercises the election authorized by this Section 6(b) and elects to perform its own 
Administrative Services, such District shall be authorized to levy on all of the taxable property 
within its boundaries an operations and maintenance mill levy of up to one (1) mill (subject to the 
Mill Levy Adjustment) for the purpose of paying such District’s Administrative Services and 
District No. 4’s operations and maintenance mill levy shall be reduced by the same amount.  If any 
of the District Nos. 1-3 elects to perform its own Administrative Services, such District shall 
provide to District No. 4, no later than October 31 of each year, the anticipated operations and 
maintenance mill levy to be imposed by such District for the following calendar year.  If any of 
the District Nos. 1-3 elects to perform its own Administrative Services and desires to impose an 
operations and maintenance mill levy of more than one (1) mill (subject to the Mill Levy 
Adjustment), such District shall only do so after obtaining a Service Plan amendment approved by 
the Board of Trustees of the Town of Erie authorizing such District to impose an additional 
operations mill levy above the  O&M Cap and only so long as District No. 4 may continue to 
impose an operation and maintenance mill levy of  no less than fourteen (14) mills, subject to the 
Mill Levy Adjustment.  The Districts acknowledge that despite a District electing to perform its 
own Administrative Services, District No. 4 will continue to own, operate and maintain the Public 
Improvements and a reduction in District No. 4’s operations and maintenance mill levy below 
fourteen (14) mills (subject to the Mill Levy Adjustment) will impair District No. 4’s ability to 
provide sufficient and adequate services to the residents, taxpayers, and inhabitants of all of the 
Districts. 

(iii) Any District that has elected to perform all or a portion its own 
Administrative Services pursuant to this Section 6(b) may, no later than August 31 of any year, 
request that District No. 4 resume performing such Administrative Services commencing on 
January 1 of the subsequent year.  If District No. 4 approves such request, which approval will be 
in District No. 4’s reasonable discretion, the requesting District will not be authorized to impose 
an operations and maintenance mill levy following the effectiveness of such approval. 

7. Purpose.  In addition to the provisions of this Agreement, reference is also made to 
the Service Plan, for purposes of construing this Agreement and the intent of Districts.  The 
Districts acknowledge that performance of this Agreement is necessary to the full implementation 
of the Service Plan and that any attempt by any District to terminate this Agreement other than in 
accordance with Section 6, by judicial action or otherwise, is acknowledged to be and will 
constitute a “material modification” from the Service Plan which, in addition to all other remedies 
set forth herein, the other District(s) will be entitled to seek to enjoin in accordance with Section 
207 of the Special District Act.  Notwithstanding the foregoing agreements regarding “material 
modification” from the Service Plan, the agreements and acknowledgments of the Districts relative 
thereto are expressed solely for the benefit of the Districts to aid in their efforts to enforce this 
Agreement and will not constitute or be admissible as admissions by any party in efforts which 
may be taken by any other person to enjoin activities by or otherwise seek legal or equitable 
remedies against any party under State law. 
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8. General Representations, Warranties and Covenants.  In addition to other 
representations, warranties and covenants made by the Districts as set forth in this Agreement, 
each District hereby makes the following additional representations, warranties and covenants to 
each other District: 

(a) Authority.  Such District has the full right, power and authority to enter into 
and perform its obligations and the transactions contemplated under this Agreement. 

(b) Conflicts.  None of the execution of this Agreement, the consummation of 
the transactions contemplated hereunder, or the fulfillment of or the compliance with the terms 
and conditions of this Agreement by such District will conflict with or result in a breach of any 
terms, conditions, or provisions of, or constitute a default under, or result in the imposition of any 
prohibited lien, charge, or encumbrance of any nature under any agreement, instrument, indenture, 
or any judgment order, or decree to which such District is a party or by which the District is bound. 

(c) Enforceability.  This Agreement is valid, binding and legally enforceable 
obligation of each District and is enforceable in accordance with its terms. 

(d) Performance.  Each District will keep and perform all of the covenants and 
agreements contained herein and will take no action that could have the effect of rendering this 
Agreement unenforceable in any manner. 

9. District Boundary Modifications.  No District may consent to the inclusion or 
exclusion of any real property from within its boundaries without obtaining the prior written 
consent of the other Districts, which consent will not be unreasonably withheld, delayed, or 
conditioned. 

10. Default, Remedies and Enforcement. 

(a) Events of Default.  The breach of any provision of this Agreement by a 
District (including without limitation, the representations and warranties of such District), the 
occurrence of any one or more of the following events, and/or the existence of any one or more of 
the following conditions will constitute an “Event of Default” under this Agreement: 

(i) The failure to perform or observe any other covenants, agreements, 
or conditions in this Agreement on the part of any District and to cure such failure within 10 days 
of receipt of notice from any other District of such failure; provided, however, that if the applicable 
default is of a nature that is not reasonably capable of being cured within such 10 day period, then 
the cure period will extend so long as the defaulting District commences its cure within such 10 
day period and thereafter diligently pursues the cure to completion, as reasonably determined by 
the non-defaulting District(s); 

(ii) The filing of a voluntary petition under federal or state bankruptcy 
or insolvency laws or the appointment of a receiver for any of the applicable District’s assets that 
is not dismissed within 30 days of such filing or appointment; 
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(iii) Assignments by a District for the benefit of a creditor and a failure 
to secure the release or termination of such assignments within 30 days after the making of such 
assignments; or 

(b) Remedies.  Upon the occurrence of an Event of Default, the non-defaulting 
District(s) will have the following rights and remedies: 

(i) In the event of a breach of any provision of this Agreement, any non-
defaulting District may ask a court of competent jurisdiction to enter a writ of mandamus to compel 
the board of directors of the defaulting District to perform its duties under this Agreement, and any 
non-defaulting District may seek from a court of competent jurisdiction temporary and/or 
permanent injunctions, or orders of specific performance, to compel the defaulting District to 
perform in accordance with the obligations set forth under this Agreement; 

(ii) The non-defaulting District(s) may protect and enforce their rights 
under this Agreement by such suit, action, or special proceedings or remedies as they will deem 
appropriate, including without limitation any proceedings for specific performance of any 
covenant or agreement contained herein, for the enforcement of any other appropriate legal or 
equitable remedy, or for the recovery of damages caused by breach of this Agreement, including 
attorneys’ fees and all other costs and expenses incurred in enforcing this Agreement or exercising 
any available remedies; and/or 

(iii) To terminate this Agreement for any Event of Default that causes 
the non-defaulting District(s) irreparable harm material to their aggregate interests under this 
Agreement. 

(c) Delay or Omission No Wavier.  No delay or failure of any District to 
exercise any right or remedy upon any Event of Default will exhaust or impair any such right or 
remedy or will be construed to be a waiver of any Event of Default, or acquiescence with respect 
to such Event of Default. 

(d) No Waiver of One Default to Affect Another; All Remedies Cumulative.  
No waiver of any Event of Default hereunder by any District will extend to or affect any 
subsequent or any other then existing Event of Default or will impair any rights or remedies related 
thereto.  Any waiver must be in writing to be enforceable against the waiving District.  All rights 
and remedies of the non-defaulting District(s) provided in this Agreement may be exercised with 
or without notice, will be cumulative, may be exercised separately, concurrently or repeatedly, and 
the exercise of any such right or remedy will not affect or impair the exercise of any other right or 
remedy. 

11. Notice of Occurrence or Loss.    If there is an occurrence or loss from which a claim 
arises or could arise, the applicable District(s) will promptly notify the other Districts in writing 
and provide any information received or learned by such District(s) concerning such claim.  The 
District(s) agree not to voluntarily make any payment, assume any obligation or incur any expense 
in connection with the subject matter of this paragraph if any such actions would impair the rights 
of another District.  
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12. Notices.  Any notices and demands required or permitted by this Agreement shall 
be given in writing addressed to the Districts as set forth below, and delivered by (a) reputable 
overnight carrier (such as FedEx, DHL or UPS) for next business day receipt by the addressee; (b) 
United States certified mail, postage prepaid, return receipt requested; or (c) email.  Notice shall 
be deemed given on the next business day if sent in accordance with clause (a) above, or two 
business days following the date deposited in the United States mail if sent in accordance with 
clause (b) above, or as of the machine-stamped date and time on the sent message if sent in 
accordance with clause (c) above.  If a notice is sent in accordance with clause (c) above, the notice 
shall also be promptly sent by at least one of the other methods provided above, and in such case 
the date upon which the notice is deemed to be given shall be the date as determined under clause 
(c). 

  

District Nos. 1-3: Spring Hill Metropolitan District Nos. 1-3 
c/o Cockrel Ela Glesne Greher & Ruhland, P.C. 
44 Cook Street, Suite 620 
Denver, CO  80206 
Attention: Matt Ruhland, Esq. 
Phone: (303) 218-7200 
E-mail: mruhland@cegrlaw.com 
 

District No. 4: Spring Hill Metropolitan District No. 4 
c/o WHITE BEAR ANKELE TANAKA & WALDRON 
2154 E. Commons Ave., Suite 2000 
Centennial, CO  80122 
Attention: Kristin Tompkins, Esq. 
Phone: (303) 858-1800 
E-mail: ktompkins@wbapc.com 
 
 

A District may change its notice information by the delivery of such modified notice 
information to the other Districts in accordance with this Section 12. 

13. Miscellaneous.   

(a) Relationship of Districts.  This Agreement does not and will not be 
construed as creating a joint venture, partnership, or employer-employee relationship between the 
Districts.  The Districts intend that this Agreement be interpreted as creating only an ordinary 
contractual relationship between them as contemplated in the Service Plan without any fiduciary 
or other special duties.  The Districts hereby incorporate the recitals into this Agreement.  It is also 
agreed that the conduct and control of the work and functions required by this Agreement for the 
Services will lie solely with District No. 4 which will be free to exercise reasonable discretion in 
the performance of its duties under this Agreement.  No District will, with respect to any activity, 
be considered an agent or employee of any other District. 
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(b) Assignment.  Except as set forth herein, neither this Agreement, nor any of 
a District’s rights, obligations, duties or authority hereunder may be assigned in whole or in part 
by any District without the prior written consent of the other Districts.  Any such attempt of 
assignment without the requisite consent will be deemed void and of no force and effect.  Consent 
to one assignment will not be deemed to be consent to any subsequent assignment, nor the waiver 
of any right to consent to such subsequent assignment.   

(c) Modification.  This Agreement may be modified, amended, changed or 
terminated, except as otherwise provided herein, in whole or in part, only by an agreement in 
writing duly authorized and executed by the Districts.  No consent of any third party will be 
required for the negotiation and execution of any such agreement. 

(d) Severability.  If any clause or provision in this Agreement shall be adjudged 
to be invalid or unenforceable by a court of competent jurisdiction or by operation of any 
applicable law, such invalid or unenforceable clause or provision shall not affect the validity of 
the Agreement as a whole and all other clauses or provisions shall be given full force and effect. 

(e) District Dissolution.  In the event any District seeks to dissolve pursuant to 
Section 701 of the Special District Act, it will provide written notification of the filing or 
application for dissolution to the other Districts concurrently with such filing.  No District that 
remains a party to this Agreement will seek to dissolve so long as this Agreement is in effect 
without the prior written consent of the other Districts. 

(f) Survival of Obligations.  Unfulfilled obligations of the Districts arising 
under this Agreement will be deemed to survive the expiration of this Agreement or termination 
of this Agreement by court order.  Said obligations will be binding upon and inure to the benefit 
of the Districts and their respective successors and permitted assigns. 

(g) Governing Law.  This Agreement will be governed and construed in 
accordance with the laws of the State and venue will be in any court of competent jurisdiction in 
Weld County. 

(h) Headings for Convenience Only.  The paragraph headings are inserted in 
this Agreement only as a matter of convenience and reference and in no way are intended to be a 
part of this Agreement or to define, limit or describe the scope or intent of this Agreement or the 
particular paragraphs hereof to which they refer. 

(i) Time Is of the Essence.  Time is of the essence hereof; provided, however, 
that if the last day permitted or the date otherwise determined for the performance of any act 
required or permitted under this Agreement falls on a Saturday, Sunday or legal holiday, the time 
for performance will be extended to the next succeeding business day, unless otherwise expressly 
stated. 

(j) Persons Interested Herein.  Nothing expressed or implied in this Agreement 
is intended or will be construed to confer upon, or to give to, any person other than the parties, any 
right, remedy, or claim under or by reason of this Agreement or any covenants, terms, conditions, 
or provisions thereof, and all of the covenants, terms, conditions, and provisions in this Agreement 
by and on behalf of the Districts will be for the sole and exclusive benefit of the Districts acting 
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through their respective boards of directors.  This Agreement will be construed as, and will be, an 
intergovernmental agreement among the Districts only.   

(k) Records.  Each District will have the right to access and review each other 
District’s records and accounts, at reasonable times during the District’s regular office hours, for 
purposes of determining compliance by the Districts with the terms of this Agreement, and such 
access will be subject to the provisions of the Colorado Open Records Act contained in §§ 24-72-
101, et seq., C.R.S., as amended from time to time, and any policies adopted by the applicable 
District.  In the event of disputes or litigation between the Districts, all access and requests for 
such records will be made in compliance with the Colorado Open Records Act and any applicable 
litigation discovery rules. 

(l) Attorneys’ Fees and Costs.  In the event of any litigation between or among 
any Districts hereto concerning the enforcement or interpretation of this Agreement, the prevailing 
party(ies) in such litigation will receive from the non-prevailing party(ies), in addition to the 
amount of any judgment or other award entered therein, all reasonable costs and expenses incurred 
by the prevailing party(ies) in such litigation, including attorneys’ fees. 

(m) Compliance with Law.  Each District acknowledges and agrees it will 
comply with all federal, State, City and other applicable governmental laws, rules and regulations 
in effect from time to time and applicable to such District, its property and its operations. 

(n) Further Assurance.  Each District covenants that it will do, execute, 
acknowledge, and deliver or cause to be done, executed, acknowledged, and delivered, such acts, 
instruments, and transfers as may reasonably be required for the performance of such District’s 
obligations hereunder. 

(o) Governmental Immunity.  Nothing herein will be construed as a waiver of 
the rights, privileges and immunities of any of the District pursuant to the Colorado Governmental 
Immunity Act, §§ 24-10-101, et seq., C.R.S., as amended from time to time. 

(p) Counterpart Execution.  This Agreement may be executed in several 
counterparts, each of which will be deemed an original, and all of which together will constitute 
one and the same instrument. 

(q) Negotiated Provisions.  This Agreement will not be construed more strictly 
against one District than against any other District, it being acknowledged that each District has 
contributed substantially and materially to the preparation of this Agreement. 

 
[Signature pages follow]. 
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IN WITNESS WHEREOF, the Districts have executed this Agreement on the date first 
above written.  By the signature of its representative below, each District affirms that it has taken 
all necessary action to authorize said representative to execute this Agreement. 

DISTRICT NO. 1: 
 
SPRING HILL METROPOLITAN DISTRICT 
NO. 1, a quasi-municipal corporation and 
political subdivision of the State of Colorado 
 

 
Officer of the District 

 
 
ATTEST: 
 

 
 
 
 
 

DISTRICT NO. 2: 
 
SPRING HILL METROPOLITAN DISTRICT 
NO. 2, a quasi-municipal corporation and 
political subdivision of the State of Colorado 
 

 
Officer of the District 

 
 
ATTEST: 
 

 
 

Corey Elliott

Corey Elliott
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DISTRICT NO. 3: 
 
SPRING HILL METROPOLITAN DISTRICT 
NO. 3, a quasi-municipal corporation and 
political subdivision of the State of Colorado 
 

 
Officer of the District 

 
 
ATTEST: 
 

 
 
 
 
 

DISTRICT NO. 4: 
 
SPRING HILL METROPOLITAN DISTRICT 
NO. 4, a quasi-municipal corporation and 
political subdivision of the State of Colorado 
 

 
Officer of the District 

 
 
ATTEST: 
 

 
 

 
 
 

  

Corey Elliott

Corey Elliott
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EXHIBIT A 
ADMINISTRATIVE SERVICES 

TO BE PROVIDED BY DISTRICT NO. 4 
 

1. Serve as the “official custodian” and repository for the applicable District’s records, 
including, but not limited to, providing file space, incidental office supplies and 
photocopying, meeting facilities and reception services. 

2. Coordination of all Board meetings to include: 

a. Preparation and distribution of agenda and information packets. 

b. Preparation and distribution of meeting minutes. 

c. Preparation, filing and posting of legal notices required in conjunction with the 
meeting. 

d. Other details incidental to meeting preparation and follow-up. 

3. Ongoing maintenance of an accessible, secure, organized and complete filing system for 
the applicable District’s official records. 

4. Monthly preparation of checks and coordination of postings with an accounting firm. 

5. Periodic coordination with an accounting firm for financial report preparation and review 
of financial reports. 

6. Insurance administration, including evaluating risks, comparing coverage, processing 
claims, completing applications, monitoring expiration dates, processing routine written 
and telephone correspondence, etc., and ascertaining that all contractors and subcontractors 
maintain required coverage for the applicable District’s benefit. 

7. Election administration, including preparation of election materials, publications, legal 
notices, pleadings, conducting training sessions for election judges, and generally assisting 
in conducting the election. 

8. Budget preparation, including preparation of proposed budget in coordination with an 
accounting firm, preparation of required and necessary publications, legal notices, 
resolutions, certifications, notifications and correspondence associated with the adoption 
of the annual budget and certification of the tax levy. 

9. Response to inquiries, questions and requests for information from property owners, 
residents and others, including open records requests pursuant to the Colorado Open 
Records Act, §§ 24-72-101 et seq., C.R.S. 

10. Drafting proposals, bidding contract and construction administration, and supervision of 
contractors. 
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11. Analysis of financial condition and alternative financial approaches, and coordination and 
structuring of bond issue or other debt preparation. 

12. Administration of the expenditure of any funds or proceeds related to any loans, bonds, or 
other financial obligations issued by any one of the Districts. 

13. Oversight of investment of the applicable District’s funds based on investment policies in 
accordance with state law. 

14. Provide liaison and coordination with other governments. 

15. Coordinate activities and provide information as requested to an external auditor engaged 
by District No. 4. 

16. Supervise and ensure contract compliance of all service contractors. 

17. Coordinate legal, accounting, management, engineering and other professional services. 

18. Assist any auditors in the preparation of its annual audit as required by the laws of the State 
of Colorado. 

19. Advise and assist the Districts by analyzing the Districts’ long and short-term financial 
needs and presenting the Districts with long and short-term financial proposals (including 
structuring of bond or other forms of debt issuance) to meet those needs. 

20. Facilitate and ensure that any continuing disclosures are handled in accordance with law 
as the same is required for debt of the applicable District. 

21. Provide emergency communication services for the Services. 

22. Perform such other services as may from time to time be reasonably necessary in 
furtherance of securing the applicable District compliance with all applicable federal and 
state statutes and regulations and with applicable county and local laws; provided, 
however, that any and all expenditures in furtherance of these services will be made and 
reimbursed in accordance with this Agreement. 

23. Contracting for the design, planning, engineering, construction and/or acquisition, 
management, landscape architecture and engineering, soil testing and inspection, and line 
and systems testing and inspection attributable to the Services. 

24. Obtaining any and all real property interests necessary for the provision of the Services. 

25. Obtaining any and all governmental and/or administrative approvals necessary to the 
provision of the Services, including provision for the payment of fees associated therewith. 

26. Performing and/or contracting for construction administration of construction contracts in 
connection with the Services. 
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27. Contracting for the acquisition of water rights to the extent necessary for the provision of 
the Services. 

28. Administering collection of any amounts due to the applicable District under any cost 
recovery or other reimbursement agreement relating to the Services. 

29. Engagement of consultants necessary in connection with provision of the Administrative 
Services, including attorneys, accountants, engineers, managers, architects, soils 
consultants, and any other consultant determined by District No. 4 to be necessary or 
appropriate to the provision of the Administrative Services. 

30. In addition to these services, when other services are necessary in the opinion of District 
No. 4, District No. 4 may recommend the same to the other Districts.  District No. 4 may, 
with the approval of the other Districts, provide any Administrative Services to the other 
Districts in lieu of retaining consultants or contractors to provide those services. 
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EXHIBIT C  
2022 Final Assessed Valuations 

  



IN WELD COUNTY ON 11/28/2022

1749 - SPRING HILL METROPOLITAN DISTRICT NO. 1Name of Jurisdiction:

PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $0

CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION:

LESS TIF DISTRICT INCREMENT, IF ANY:

$67,450

$0

CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $67,450

NEW CONSTRUCTION:

INCREASED PRODUCTION OF PRODUCING MINES:

ANNEXATIONS/INCLUSIONS:

PREVIOUSLY EXEMPT FEDERAL PROPERTY:

NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD
OR LAND  ( 29-1-301(1)(b) C.R.S.):

$0

$0

$0

$0

$0

TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00

TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and  (39-10-114(1)(a)(I)(B) C.R.S.): $0.00

#

**

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY:

ADDITIONS TO TAXABLE REAL PROPERTY:

CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

ANNEXATIONS/INCLUSIONS:

INCREASED MINING PRODUCTION:

PREVIOUSLY EXEMPT  PROPERTY:

 OIL OR GAS PRODUCTION FROM A NEW  WELL:

TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT:

(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)

DELETIONS FROM TAXABLE REAL PROPERTY:

DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

DISCONNECTIONS/EXCLUSION:

PREVIOUSLY TAXABLE PROPERTY:

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.

$122,082

$0

$0

$0

$0

$0

$0

$0

$0

$0

IN ACCORDANCE WITH  39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2022 IN WELD COUNTY, COLORADO

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2022 IN WELD COUNTY, COLORADO ON AUGUST 25, 2022

IN ACCORDANCE WITH  39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR  CERTIFIES
TO SCHOOL DISTRICTS :    1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY:------------------->

@

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

*  This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.

*

#

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

##

$0

! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

!

%

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

New Entity: Yes

Data Date:

NOTE:  All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2022

11/28/2022

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

 HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): **

**  The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer

    in accordance with 39-3-119 f(3). C.R.S.

CERTIFICATION OF VALUATION BY WELD COUNTY ASSESSOR



SPRING HILL METROPOLITAN DISTRICT NO. 1 1749

Agricultural Actual Value Assessed Value
31,270FLOOD IRRIGATED LAND-AGRICULTURAL 118,4404117

20WASTE LAND 154167
31,290Category Total 118,455

Oil & Gas Actual Value Assessed Value
100PRODUCING OIL(PRIMARY)-LAND 1197110

0PRODUCING GAS(PRIMARY)-LAND 07130
0PRODUCING NGL(PRIMARY)-LAND 07155
0PRODUCING WATER 07190
0PRODUCING OIL(PRIMARY)-EQUIP,FURN 07410

1,250PRODUCING GAS(PRIMARY)EQUIP,FURN 4,3257430
1,350Category Total 4,444

State Assessed Actual Value Assessed Value
1,020STATE ASSESSED REAL (COUNTY WIDE) 3,5088002

33,790STATE ASSESSED PP (COUNTY WIDE) 116,5318012
34,810Category Total 120,039

67,450Total by Authority
Total minus Exempt 67,450

242,938
242,938

Page 661 of 794
SPRING HILL METROPOLITAN DISTRICT NO. 11749
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IN WELD COUNTY ON 11/28/2022

1750 - SPRING HILL METROPOLITAN DISTRICT NO. 2Name of Jurisdiction:

PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $0

CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION:

LESS TIF DISTRICT INCREMENT, IF ANY:

$31,870

$0

CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $31,870

NEW CONSTRUCTION:

INCREASED PRODUCTION OF PRODUCING MINES:

ANNEXATIONS/INCLUSIONS:

PREVIOUSLY EXEMPT FEDERAL PROPERTY:

NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD
OR LAND  ( 29-1-301(1)(b) C.R.S.):

$0

$0

$0

$0

$0

TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00

TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and  (39-10-114(1)(a)(I)(B) C.R.S.): $0.00

#

**

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY:

ADDITIONS TO TAXABLE REAL PROPERTY:

CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

ANNEXATIONS/INCLUSIONS:

INCREASED MINING PRODUCTION:

PREVIOUSLY EXEMPT  PROPERTY:

 OIL OR GAS PRODUCTION FROM A NEW  WELL:

TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT:

(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)

DELETIONS FROM TAXABLE REAL PROPERTY:

DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

DISCONNECTIONS/EXCLUSION:

PREVIOUSLY TAXABLE PROPERTY:

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.

$52,282

$0

$0

$0

$0

$0

$0

$0

$0

$0

IN ACCORDANCE WITH  39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2022 IN WELD COUNTY, COLORADO

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2022 IN WELD COUNTY, COLORADO ON AUGUST 25, 2022

IN ACCORDANCE WITH  39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR  CERTIFIES
TO SCHOOL DISTRICTS :    1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY:------------------->

@

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

*  This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.

*

#

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

##

$0

! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

!

%

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

New Entity: Yes

Data Date:

NOTE:  All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2022

11/28/2022

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

 HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): **

**  The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer

    in accordance with 39-3-119 f(3). C.R.S.

CERTIFICATION OF VALUATION BY WELD COUNTY ASSESSOR



SPRING HILL METROPOLITAN DISTRICT NO. 2 1750

Agricultural Actual Value Assessed Value
9,640FLOOD IRRIGATED LAND-AGRICULTURAL 36,4994117

10WASTE LAND 74167
3,650FARM RANCH SUPPORT BLDGS 13,8414279

13,300Category Total 50,347

Oil & Gas Actual Value Assessed Value
180PRODUCING OIL(PRIMARY)-LAND 2087110

0PRODUCING GAS(PRIMARY)-LAND 07130
0PRODUCING NGL(PRIMARY)-LAND 07155
0PRODUCING WATER 07190

1,250PRODUCING GAS(PRIMARY)EQUIP,FURN 4,3257430
1,430Category Total 4,533

State Assessed Actual Value Assessed Value
500STATE ASSESSED REAL (COUNTY WIDE) 1,7278002

16,640STATE ASSESSED PP (COUNTY WIDE) 57,3848012
17,140Category Total 59,111

31,870Total by Authority
Total minus Exempt 31,870

113,991
113,991
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SPRING HILL METROPOLITAN DISTRICT NO. 2 1750

Agricultural Actual Value Assessed Value
9,640FLOOD IRRIGATED LAND-AGRICULTURAL 36,4994117

10WASTE LAND 74167
3,650FARM RANCH SUPPORT BLDGS 13,8414279

13,300Category Total 50,347

Oil & Gas Actual Value Assessed Value
180PRODUCING OIL(PRIMARY)-LAND 2087110

0PRODUCING GAS(PRIMARY)-LAND 07130
0PRODUCING NGL(PRIMARY)-LAND 07155
0PRODUCING WATER 07190

1,250PRODUCING GAS(PRIMARY)EQUIP,FURN 4,3257430
1,430Category Total 4,533

State Assessed Actual Value Assessed Value
500STATE ASSESSED REAL (COUNTY WIDE) 1,7278002

16,640STATE ASSESSED PP (COUNTY WIDE) 57,3848012
17,140Category Total 59,111

31,870Total by Authority
Total minus Exempt 31,870

113,991
113,991

Page 662 of 794
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IN WELD COUNTY ON 11/28/2022

1751 - SPRING HILL METROPOLITAN DISTRICT NO. 3Name of Jurisdiction:

PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $0

CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION:

LESS TIF DISTRICT INCREMENT, IF ANY:

$3,920

$0

CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $3,920

NEW CONSTRUCTION:

INCREASED PRODUCTION OF PRODUCING MINES:

ANNEXATIONS/INCLUSIONS:

PREVIOUSLY EXEMPT FEDERAL PROPERTY:

NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD
OR LAND  ( 29-1-301(1)(b) C.R.S.):

$0

$0

$0

$0

$0

TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00

TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and  (39-10-114(1)(a)(I)(B) C.R.S.): $0.00

#

**

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY:

ADDITIONS TO TAXABLE REAL PROPERTY:

CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

ANNEXATIONS/INCLUSIONS:

INCREASED MINING PRODUCTION:

PREVIOUSLY EXEMPT  PROPERTY:

 OIL OR GAS PRODUCTION FROM A NEW  WELL:

TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT:

(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)

DELETIONS FROM TAXABLE REAL PROPERTY:

DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

DISCONNECTIONS/EXCLUSION:

PREVIOUSLY TAXABLE PROPERTY:

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.

$14,836

$0

$0

$0

$0

$0

$0

$0

$0

$0

IN ACCORDANCE WITH  39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2022 IN WELD COUNTY, COLORADO

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2022 IN WELD COUNTY, COLORADO ON AUGUST 25, 2022

IN ACCORDANCE WITH  39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR  CERTIFIES
TO SCHOOL DISTRICTS :    1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY:------------------->

@

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

*  This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.

*

#

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

##

$0

! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

!

%

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

New Entity: Yes

Data Date:

NOTE:  All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2022

11/28/2022

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

 HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): **

**  The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer

    in accordance with 39-3-119 f(3). C.R.S.

CERTIFICATION OF VALUATION BY WELD COUNTY ASSESSOR



SPRING HILL METROPOLITAN DISTRICT NO. 3 1751

Agricultural Actual Value Assessed Value
3,920FLOOD IRRIGATED LAND-AGRICULTURAL 14,8364117

3,920Category Total 14,836

3,920Total by Authority
Total minus Exempt 3,920

14,836
14,836
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SPRING HILL METROPOLITAN DISTRICT NO. 3 1751

Agricultural Actual Value Assessed Value
3,920FLOOD IRRIGATED LAND-AGRICULTURAL 14,8364117

3,920Category Total 14,836

3,920Total by Authority
Total minus Exempt 3,920

14,836
14,836

Page 663 of 794
SPRING HILL METROPOLITAN DISTRICT NO. 31751

20221128999



IN WELD COUNTY ON 11/28/2022

1752 - SPRING HILL METROPOLITAN DISTRICT NO. 4Name of Jurisdiction:

PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $0

CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION:

LESS TIF DISTRICT INCREMENT, IF ANY:

$372,680

$0

CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $372,680

NEW CONSTRUCTION:

INCREASED PRODUCTION OF PRODUCING MINES:

ANNEXATIONS/INCLUSIONS:

PREVIOUSLY EXEMPT FEDERAL PROPERTY:

NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD
OR LAND  ( 29-1-301(1)(b) C.R.S.):

$0

$0

$0

$0

$0

TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00

TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and  (39-10-114(1)(a)(I)(B) C.R.S.): $0.00

#

**

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY:

ADDITIONS TO TAXABLE REAL PROPERTY:

CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

ANNEXATIONS/INCLUSIONS:

INCREASED MINING PRODUCTION:

PREVIOUSLY EXEMPT  PROPERTY:

 OIL OR GAS PRODUCTION FROM A NEW  WELL:

TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT:

(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)

DELETIONS FROM TAXABLE REAL PROPERTY:

DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

DISCONNECTIONS/EXCLUSION:

PREVIOUSLY TAXABLE PROPERTY:

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.

$280,619

$0

$0

$0

$0

$0

$0

$0

$0

$0

IN ACCORDANCE WITH  39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2022 IN WELD COUNTY, COLORADO

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2022 IN WELD COUNTY, COLORADO ON AUGUST 25, 2022

IN ACCORDANCE WITH  39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR  CERTIFIES
TO SCHOOL DISTRICTS :    1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY:------------------->

@

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

*  This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.

*

#

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

##

$0

! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

!

%

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

New Entity: Yes

Data Date:

NOTE:  All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2022

11/28/2022

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

 HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): **

**  The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer

    in accordance with 39-3-119 f(3). C.R.S.

CERTIFICATION OF VALUATION BY WELD COUNTY ASSESSOR



SPRING HILL METROPOLITAN DISTRICT NO. 4 1752

Agricultural Actual Value Assessed Value
54,190FLOOD IRRIGATED LAND-AGRICULTURAL 205,2254117

660MEADOW HAY LAND-AGRICULTURAL 2,4934137
30GRAZING LAND-AGRICULTURAL 1174147
90WASTE LAND 2204167

3,650FARM RANCH SUPPORT BLDGS 13,8414279
58,620Category Total 221,896

Oil & Gas Actual Value Assessed Value
25,060PRODUCING OIL(PRIMARY)-LAND 28,6397110

3,490PRODUCING GAS(PRIMARY)-LAND 3,9677130
0PRODUCING NGL(PRIMARY)-LAND 07155
0PRODUCING WATER 07190

2,500PRODUCING OIL(PRIMARY)-EQUIP,FURN 8,6147410
23,830PRODUCING GAS(PRIMARY)EQUIP,FURN 82,2447430

54,880Category Total 123,464

State Assessed Actual Value Assessed Value
7,570STATE ASSESSED REAL (COUNTY WIDE) 26,1178002

251,610STATE ASSESSED PP (COUNTY WIDE) 867,6108012
259,180Category Total 893,727

372,680Total by Authority
Total minus Exempt 372,680

1,239,087
1,239,087

Page 664 of 794
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EXHIBIT D 
2023 Budgets 

  



SPRING HILL METROPOLITAN DISTRICT NO. 1

ANNUAL BUDGET 

FOR YEAR ENDING DECEMBER 31, 2023 



12/12/22

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  -$  

REVENUES
Property taxes - - 3,879             
Specific ownership taxes - - 233 

Total revenues - - 4,112             

Total funds available - - 4,112             

EXPENDITURES
General and administrative - - - 
Debt service - - 4,112             

Total expenditures - - 4,112             

Total expenditures and transfers out 
requiring appropriation - - 4,112             

ENDING FUND BALANCE -$  -$  -$  

SPRING HILL METROPOLITAN DISTRICT NO. 1
SUMMARY

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
1



1/24/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

ASSESSED VALUATION
Agricultural -$  -$  31,290$         
State assessed - - 34,810           
Other - Oil & Gas - - 1,350             

Certified Assessed Value -$  -$  67,450$         

MILL LEVY
General 0.000 0.000 0.000
Debt Service 0.000 0.000 57.512

Total mill levy 0.000 0.000 57.512

PROPERTY TAXES
General -$  -$  -$  
Debt Service - - 3,879             

Budgeted property taxes -$  -$  3,879$           

BUDGETED PROPERTY TAXES
General -$               -$  -$               
Debt Service - - 3,879             

-$               -$  3,879$           

SPRING HILL METROPOLITAN DISTRICT NO. 1
PROPERTY TAX SUMMARY INFORMATION

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
2



1/24/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  -$  

REVENUES

Total revenues - - - 

Total funds available - - - 

EXPENDITURES
General and administrative

Total expenditures - - - 

Total expenditures and transfers out 
requiring appropriation - - - 

ENDING FUND BALANCE -$  -$  -$  

For the Years Ended and Ending December 31,

SPRING HILL METROPOLITAN DISTRICT NO. 1
GENERAL FUND 

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

No assurance provided. See summary of significant assumptions. 
3



1/24/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  -$  

REVENUES
Property taxes - - 3,879             
Specific ownership taxes - - 233 

Total revenues - - 4,112             

Total funds available - - 4,112             

EXPENDITURES
General and administrative

County treasurer's fees - - 58 
Intergovernmental expenditure - District No. 3 - - 4,054             

Total expenditures - - 4,112             

Total expenditures and transfers out 
requiring appropriation - - 4,112             

ENDING FUND BALANCE -$  -$  -$  

SPRING HILL METROPOLITAN DISTRICT NO. 1
DEBT SERVICE FUND 

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
4



SPRING HILL METROPOLITAN DISTRICT NO. 1 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

Spring Hill Metropolitan District No. 1 (“District”), a quasi-municipal corporation, is governed pursuant to 
provisions of the Colorado Special District Act. The District’s service area is located in the Town of Erie, 
Colorado (“Town”). The District was established to undertake the planning, design, acquisition, 
construction, installation, relocation, redevelopment and financing of public improvements, including 
streets improvements, traffic and safety controls, park and recreation improvements and facilities, 
drainage improvements, and irrigation system, and all related operation and maintenance services.  

The Town approved a Consolidated Service Plan, on October 26, 2021, for the District and Spring Hill 
Metropolitan District Nos. 2, 3, and 4. Such Service Plan limits the aggregate amount of debt that they 
may issue together to $60,000,000. 

The District prepares its budget on the modified accrual basis of accounting in accordance with the 
requirements of Colorado Revised Statutes C.R.S. 29-1-105 using its best estimates as of the date of 
the budget hearing. These estimates are based on expected conditions and its expected course of 
actions. The assumptions disclosed herein are those that the District believes are significant to the 
budget. There will usually be differences between the budget and actual results because events and 
circumstances frequently do not occur as expected, and those differences may be material. 

Revenues  

Property Taxes 

Property taxes are levied by the District’s Board of Directors. The levy is based on assessed valuations 
determined by the County Assessor generally as of January 1 of each year. The levy is normally set by 
December 15 by certification to the County Commissioners to put the tax lien on the individual properties 
as of January 1 of the following year. The County Treasurer collects the determined taxes during the 
ensuing calendar year. The taxes are payable by April or, if in equal installments, at the taxpayer’s 
election, in February and June. Delinquent taxpayers are notified in August, and generally, sales of the 
tax liens on delinquent properties are held in November or December. The County Treasurer remits the 
taxes collected monthly to the District. 

Specific Ownership Taxes 

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on vehicle 
licensing within the County as a whole. The specific ownership taxes are allocated by the County 
Treasurer to all taxing entities within the County. The budget assumes that the District’s share will be 
equal to approximately 6% of the property taxes collected by the Debt Service Fund. 

5



SPRING HILL METROPOLITAN DISTRICT NO. 1 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Expenditures 

Intergovernmental Transfers 

Pursuant to a certain pledge agreement, the District will Transfer tax revenues, net of collection fees, to 
Spring Hill Metropolitan District No. 3 (District No. 3) for the purpose of paying the principal and interest 
on the bonds issued by District No. 3 in October 2022. 

County Treasurer’s Fees 

County Treasurer’s collection fees have been computed at 1.5% of property taxes. 

Debt and Leases 

The District has no outstanding debt, nor any operating or capital leases. 

This information is an integral part of the accompanying budget. 

6



SPRING HILL METROPOLITAN DISTRICT NO. 2

ANNUAL BUDGET 

FOR YEAR ENDING DECEMBER 31, 2023 



12/12/22

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  -$  

REVENUES
Property taxes - - 1,825             
Specific ownership taxes - - 110 

Total revenues - - 1,935             

Total funds available - - 1,935             

EXPENDITURES
General and administrative - - - 
Debt service - - 1,935             

Total expenditures - - 1,935             

Total expenditures and transfers out 
requiring appropriation - - 1,935             

ENDING FUND BALANCE -$  -$  -$  

SPRING HILL METROPOLITAN DISTRICT NO. 2
SUMMARY

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
1



1/24/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

ASSESSED VALUATION
Agricultural -$  -$  13,300$         
State assessed - - 17,140           
Other - Oil & Gas - - 1,430             

Certified Assessed Value -$  -$  31,870$         

MILL LEVY
General 0.000 0.000 0.000
Debt Service 0.000 0.000 57.260

Total mill levy 0.000 0.000 57.260

PROPERTY TAXES
General -$  -$  -$  
Debt Service - - 1,825             

Budgeted property taxes -$  -$  1,825$           

BUDGETED PROPERTY TAXES
General -$               -$  -$               
Debt Service - - 1,825             

-$               -$  1,825$           

SPRING HILL METROPOLITAN DISTRICT NO. 2
PROPERTY TAX SUMMARY INFORMATION

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
2



1/24/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  -$  

REVENUES

Total revenues - - - 

Total funds available - - - 

EXPENDITURES
General and administrative

Total expenditures - - - 

Total expenditures and transfers out 
requiring appropriation - - - 

ENDING FUND BALANCE -$  -$  -$  

For the Years Ended and Ending December 31,

SPRING HILL METROPOLITAN DISTRICT NO. 2
GENERAL FUND 

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

No assurance provided. See summary of significant assumptions. 
3



12/8/22

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  -$  

REVENUES
Property taxes - - 1,825             
Specific ownership taxes - - 110 

Total revenues - - 1,935             

Total funds available - - 1,935             

EXPENDITURES
General and administrative

County treasurer's fees - - 27 
Intergovernmental expenditure - District No. 3 - - 1,908             

Total expenditures - - 1,935             

Total expenditures and transfers out 
requiring appropriation - - 1,935             

ENDING FUND BALANCE -$  -$  -$  

SPRING HILL METROPOLITAN DISTRICT NO. 2
DEBT SERVICE FUND 

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
4



SPRING HILL METROPOLITAN DISTRICT NO. 2 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

Spring Hill Metropolitan District No. 2 (“District”), a quasi-municipal corporation, is governed pursuant 
to provisions of the Colorado Special District Act. The District’s service area is located in the Town of 
Erie, Colorado (“Town”). The District was established to undertake the planning, design, 
acquisition, construction, installation, relocation, redevelopment and financing of public 
improvements, including streets improvements, traffic and safety controls, park and recreation 
improvements and facilities, drainage improvements, and irrigation system, and all related operation 
and maintenance services.  

The Town approved a Consolidated Service Plan, on October 26, 2021, for the District and Spring 
Hill Metropolitan District Nos. 1, 3, and 4. Such Service Plan limits the aggregate amount of debt that 
they may issue together to $60,000,000. 

The District prepares its budget on the modified accrual basis of accounting in accordance with 
the requirements of Colorado Revised Statutes C.R.S. 29-1-105 using its best estimates as of the 
date of the budget hearing. These estimates are based on expected conditions and its expected 
course of actions. The assumptions disclosed herein are those that the District believes are 
significant to the budget. There will usually be differences between the budget and actual results 
because events and circumstances frequently do not occur as expected, and those differences may 
be material. 

Revenues 

Property Taxes 

Property taxes are levied by the District’s Board of Directors. The levy is based on assessed 
valuations determined by the County Assessor generally as of January 1 of each year. The levy is 
normally set by December 15 by certification to the County Commissioners to put the tax lien on the 
individual properties as of January 1 of the following year. The County Treasurer collects the 
determined taxes during the ensuing calendar year. The taxes are payable by April or, if in equal 
installments, at the taxpayer’s election, in February and June. Delinquent taxpayers are notified in 
August, and generally, sale of the tax liens on delinquent properties are held in November or 
December. The County Treasurer remits the taxes collected monthly to the District. 

Specific Ownership Taxes 

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on 
vehicle licensing within the County as a whole. The specific ownership taxes are allocated by 
the County Treasurer to all taxing entities within the County. The budget assumes that the District’s 
share will be equal to approximately 6% of the property taxes collected by the Debt Service Fund. 

5



SPRING HILL METROPOLITAN DISTRICT NO. 2 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Expenditures 

Intergovernmental Transfers 

Pursuant to a certain pledge agreement, the District will transfer tax revenues, net of collection fees, to 
Spring Hill Metropolitan District No. 3 (District No. 3) for the purpose of paying the principal and interest 
on the bonds issued by District No. 3 in October 2022. 

County Treasurer’s Fees  

County Treasurer’s collection fees have been computed at 1.5% of property taxes. 

Debt and Leases 

The District has no outstanding debt, nor any operating or capital leases. 

This information is an integral part of the accompanying budget. 

6



SPRING HILL METROPOLITAN DISTRICT NO. 3

ANNUAL BUDGET 

FOR YEAR ENDING DECEMBER 31, 2023 



1/27/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  23,508,431$  

REVENUES
Property taxes - - 237 
Specific ownership taxes - - 14 
Bond issuance - Series 2022A - 21,305,000 - 
Bond issuance - Series 2022B - 3,464,000 - 
Interest income - 88,344 340,000         
Developer Advance - District Eligible Costs - 3,000,000 15,000,000    
Intergovernmental revenue - District No. 1 - - 4,054             
Intergovernmental revenue - District No. 2 - - 1,908             

Total revenues - 27,857,344 15,346,213    

TRANSFERS IN
Capital Projects Fund - Cap I and Surplus deposits (Series 2022A) - 6,444,263 - 

Total funds available - 34,301,607 38,854,644    

EXPENDITURES
General Fund - - - 
Debt Service Fund - 223,703 1,449,000      
Capital Projects Fund - 4,125,210 32,464,456    

Total expenditures - 4,348,913 33,913,456    

TRANSFERS OUT
Debt Service Fund - Cap I and Surplus deposits (Series 2022A) - 6,444,263 - 

Total expenditures and transfers out 
requiring appropriation - 10,793,176 33,913,456    

ENDING FUND BALANCE -$  23,508,431$  4,941,188$    

SENIOR SURPLUS FUND -$  2,130,000$    2,130,000$    
CAP I/BOND FUND - 4,113,975 2,811,188      
TOTAL RESERVE -$  6,243,975$    4,941,188$    

SPRING HILL METROPOLITAN DISTRICT NO. 3
SUMMARY

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
1



1/27/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

ASSESSED VALUATION
Agricultural -$  -$  3,920$           

Certified Assessed Value -$  -$  3,920$           

MILL LEVY
General 0.000 0.000 0.000
Debt Service 0.000 0.000 60.414

Total mill levy 0.000 0.000 60.414

PROPERTY TAXES
General -$  -$  -$  
Debt Service - - 237 

Budgeted property taxes -$  -$  237$  

BUDGETED PROPERTY TAXES
General -$               -$  -$               
Debt Service - - 237 

-$               -$  237$              

SPRING HILL METROPOLITAN DISTRICT NO. 3
PROPERTY TAX SUMMARY INFORMATION

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
2



1/27/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  -$  

REVENUES

Total revenues - - - 

Total funds available - - - 

EXPENDITURES
General and administrative

Total expenditures - - - 

Total expenditures and transfers out 
requiring appropriation - - - 

ENDING FUND BALANCE -$  -$  -$  

For the Years Ended and Ending December 31,

SPRING HILL METROPOLITAN DISTRICT NO. 3
GENERAL FUND 

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

No assurance provided. See summary of significant assumptions. 
3



1/27/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  6,243,975$    

REVENUES
Property taxes - - 237 
Specific ownership taxes - - 14
Interest income - 23,415 140,000         
Intergovernmental revenue - District No. 1 - - 4,054             
Intergovernmental revenue - District No. 2 - - 1,908             

Total revenues - 23,415 146,213         

TRANSFERS IN
Capital Projects Fund - Cap I and Surplus deposits (Series 2022A) - 6,444,263 - 

Total funds available - 6,467,678 6,390,188      

EXPENDITURES
Debt Service

County Treasurer's fee - - 4
Trustee fees - - 5,000             
Bond interest - Series 2022A - 223,703 1,438,088      
Contingency - - 5,912             

Total expenditures - 223,703 1,449,000      

Total expenditures and transfers out 
requiring appropriation - 223,703 1,449,000      

ENDING FUND BALANCE -$  6,243,975$    4,941,188$    

SENIOR SURPLUS FUND -$  2,130,000$    2,130,000$    
CAP I/BOND FUND - 4,113,975 2,811,188      
TOTAL RESERVE -$  6,243,975$    4,941,188$    

SPRING HILL METROPOLITAN DISTRICT NO. 3
DEBT SERVICE FUND 

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
4



1/27/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$  -$  17,264,456$  

REVENUES
Bond issuance - Series 2022A - 21,305,000 - 
Bond issuance - Series 2022B - 3,464,000 - 
Interest income - 64,929 200,000         
Developer Advance - District Eligible Costs - 3,000,000 15,000,000    

Total revenues - 27,833,929 15,200,000    

Total funds available - 27,833,929 32,464,456    

EXPENDITURES
Capital Projects

Cost of issuance - 1,075,209 - 
Contingency - - - 
Public Improvements - District Eligible Costs - 3,000,000 15,000,000    
Repay Developer Advance - District Eligible Costs - 50,001 17,464,456    

Total expenditures - 4,125,210 32,464,456    

TRANSFERS OUT
Debt Service Fund - Cap I and Surplus deposits (Series 2022A) - 6,444,263 - 

Total expenditures and transfers out 
requiring appropriation - 10,569,473 32,464,456    

ENDING FUND BALANCE -$  17,264,456$  -$  

SPRING HILL METROPOLITAN DISTRICT NO. 3
CAPITAL PROJECTS FUND

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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SPRING HILL METROPOLITAN DISTRICT NO. 3 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

Spring Hill Metropolitan District No. 3 (“District”), a quasi-municipal corporation, is governed pursuant to 
provisions of the Colorado Special District Act. The District’s service area is located in the Town of Erie, 
Colorado (“Town”). The District was established to undertake the planning, design, acquisition, 
construction, installation, relocation, redevelopment and financing of public improvements, including 
streets improvements, traffic and safety controls, park and recreation improvements and facilities, 
drainage improvements, and irrigation system, and all related operation and maintenance services.  

The Town approved a Consolidated Service Plan, on October 26, 2021, for the District and Spring Hill 
Metropolitan District Nos. 1, 2, and 4. Such Service Plan limits the aggregate amount of debt that they 
may issue together to $60,000,000. 

The District prepares its budget on the modified accrual basis of accounting in accordance with the 
requirements of Colorado Revised Statutes C.R.S. 29-1-105 using its best estimates as of the date of 
the budget hearing. These estimates are based on expected conditions and its expected course of 
actions. The assumptions disclosed herein are those that the District believes are significant to the 
budget. There will usually be differences between the budget and actual results because events and 
circumstances frequently do not occur as expected, and those differences may be material. 

Revenues 

Property Taxes 

Property taxes are levied by the District’s Board of Directors. The levy is based on assessed valuations 
determined by the County Assessor generally as of January 1 of each year. The levy is normally set by 
December 15 by certification to the County Commissioners to put the tax lien on the individual properties 
as of January 1 of the following year. The County Treasurer collects the determined taxes during the 
ensuing calendar year. The taxes are payable by April or, if in equal installments, at the taxpayer’s 
election, in February and June. Delinquent taxpayers are notified in August, and generally, sale of the 
tax liens on delinquent properties are held in November or December. The County Treasurer remits the 
taxes collected monthly to the District. 

The calculation of the taxes levied is displayed on the Property Tax Summary page of the budget using 
the adopted mill levy imposed by the District.  

Senate Bill 21-293 among other things, designates multi-family residential real property (defined 
generally, as property that is a multi-structure of four or more units) as a new subclass of residential real 
property. For tax collection year 2023, the assessment rate for single family residential property 
decreases to 6.95% from 7.15%. The rate for multifamily residential property, the newly created subclass, 
decreases to 6.80% from 7.15%. Agricultural and renewable energy production property decreases to 
26.40% from 29.00%. Producing oil and gas remains at 87.50%. All other nonresidential property stays 
at 29.00%. 
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SPRING HILL METROPOLITAN DISTRICT NO. 3 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Revenues – (Continued) 

Specific Ownership Taxes 

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on vehicle 
licensing within the County as a whole. The specific ownership taxes are allocated by the County 
Treasurer to all taxing entities within the County. The budget assumes that the District’s share will be 
equal to approximately 6% of the total property taxes collected. 

Developer Advances 

The District is in development stage. Certain capital expenditures will be funded by the Developer, 
such expenditures are related to public improvements to be constructed within the boundaries of the 
District. Developer advances are recorded as revenues for budget purposes with an obligation for future 
repayment when the District is financially able to reimburse the Developer from bond proceeds or other 
legally available revenues. 

Intergovernmental Revenue 

Pursuant to a certain capital pledge agreement, District Nos. 1 and 2 are expected to transfer tax 
revenues, net of collection fees, to the District for the purpose of paying debt service on the Bonds. 

Expenditures 

County Treasurer’s Fees 

County Treasurer’s collection fees have been computed at 1.50% of property taxes. 

Capital Outlay 

The District expects to acquire public improvements constructed by the Developer on behalf of the 
District.  

Debt and Leases 

On October 5, 2022, the District issued the Senior Bonds and the Subordinate Bonds in the par amounts 
of $21,305,000 and $3,464,000, respectively. The Senior Bonds were issued for the purpose of (i) 
financing public improvements related to the development, (ii) funding capitalized interest on the Senior 
Bonds, (iii) funding the initial deposit to the Surplus Fund, and (iv) paying for issuance costs. The 
Subordinate Bonds were issued for the purpose of (i) financing additional public improvements related to 
the development, and (ii) paying for issuance costs. 

The Series 2022A Senior Bonds will bear interest at the rate of 6.750% per annum, payable semiannually 
on June 1 and December 1, beginning on December 1, 2022. Annual mandatory sinking fund principal 
payments on the Senior Bonds are due on December 1, beginning on December 1, 2029.  

The Series 2022B(3) Subordinate Bonds will bear interest at the rate of 9.500% per annum, payable 
annually on December 15, beginning on December 15, 2022, and to the extent of Subordinate Pledged  
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SPRING HILL METROPOLITAN DISTRICT NO. 3 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Debt and Leases – (Continued) 

Revenue available, if any, and mature on December 15, 2045. The Subordinate Bonds are structured as 
cash flows bonds meaning that there are no scheduled payments of principal or interest prior to the final 
maturity date. Unpaid interest on the Subordinate Bonds compounds annually on each December 15.  

On October 25, 2022, the District issued the Second Subordinate General Obligation Limited Tax Bonds, 
Series 2022C(3), in the aggregate principal amount of up to $17,519,000. The Second Subordinate 
Bonds were issued to the ME Erie, LLC (Developer) to reimburse existing and future advances when and 
if made, pursuant to a certain Infrastructure Acquisition and Reimbursement Agreement between the 
Spring Hill districts and the Developer. The Second Subordinate Bonds will bear interest at the rate of 
4.000% per annum, calculated on the basis of a 360-day year of twelve 30-day months, payable to the 
extent of Second Subordinate Pledged Revenue available on each December 15, commencing on 
December 15, 2022. The first draw, in the amount of $50,001, was made during 2022.  

The District has no operating or capital leases. 

Reserves 

Emergency Reserves 

The District has not provided for emergency reserve fund equal to 3% of fiscal year spending, as defined 
under TABOR, because the District does not have operating revenue and expenditures.. 

This information is an integral part of the accompanying budget. 
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SPRING HILL METROPOLITAN DISTRICT NO. 3
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

$21,305,000 Series 2022A Senior Bonds
General Obligation Limited Tax Bonds

Dated October 5, 2022
Interest Rate 6.750%

Year Ended
December 31, Principal Interest Total

2023 -$ 1,438,088$        1,438,088$         
2024 - 1,438,088 1,438,088           
2025 - 1,438,088 1,438,088           
2026 - 1,438,088 1,438,088           
2027 - 1,438,088 1,438,088           
2028 - 1,438,088 1,438,088           
2029 185,000            1,438,088 1,623,088           
2030 230,000            1,425,600 1,655,600           
2031 245,000            1,410,075 1,655,075           
2032 295,000            1,393,538 1,688,538           
2033 315,000            1,373,625 1,688,625           
2034 370,000            1,352,363 1,722,363           
2035 395,000            1,327,388 1,722,388           
2036 460,000            1,300,725 1,760,725           
2037 490,000            1,269,675 1,759,675           
2038 560,000            1,236,600 1,796,600           
2039 595,000            1,198,800 1,793,800           
2040 670,000            1,158,638 1,828,638           
2041 715,000            1,113,413 1,828,413           
2042 800,000            1,065,150 1,865,150           
2043 855,000            1,011,150 1,866,150           
2044 950,000            953,438             1,903,438           
2045 1,015,000         889,313             1,904,313           
2046 1,120,000         820,800             1,940,800           
2047 1,200,000         745,200             1,945,200           
2048 1,320,000         644,200             1,964,200           
2049 1,405,000         575,100             1,980,100           
2050 1,540,000         480,263             2,020,263           
2051 1,645,000         376,313             2,021,313           
2052 3,930,000         265,275             4,195,275           

21,305,000$     33,453,257$      54,758,257$       

Interest and Principal Payable December 1

No assurance provided. See summary of significant assumptions. 
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1/27/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

BEGINNING FUND BALANCE -$                   -$                   -$                   

REVENUES
Property taxes -                     -                     5,677             
Specific ownership taxes -                     -                     341                
Developer advance -                     86,000           122,000         

Total revenues -                     86,000           128,018         

Total funds available -                     86,000           128,018         

EXPENDITURES
General and administrative

Accounting -                     25,000           40,000           
Audit -                     -                     6,500             
County Treasurer's fee -                     -                     85                  
Dues -                     650                2,000             
Insurance -                     4,496             14,000           
Legal -                     50,000           60,000           
Miscellaneous/Contingency -                     5,854             4,415             

Total expenditures -                     86,000           127,000         

Total expenditures and transfers out 
requiring appropriation -                     86,000           127,000         

ENDING FUND BALANCE -$                   -$                   1,018$           

EMERGENCY RESERVE -$                   -$                   200$              
TOTAL RESERVE -$                   -$                   200$              

For the Years Ended and Ending December 31,

SPRING HILL METROPOLITAN DISTRICT NO. 4
GENERAL FUND 

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

No assurance provided. See summary of significant assumptions.
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1/27/23

ACTUAL ESTIMATED BUDGET 
2021 2022 2023

ASSESSED VALUATION
Agricultural -$               86,000$         58,620$         
State assessed -                 -                 259,180         
Other - Oil & Gas -                 -                 54,880           

Certified Assessed Value -$               86,000$         372,680$       

MILL LEVY
General 0.000 0.000 15.232

Total mill levy 0.000 0.000 15.232

PROPERTY TAXES
General -$               -$               5,677$           

Budgeted property taxes -$               -$               5,677$           

BUDGETED PROPERTY TAXES
General -$               -$               5,677$           

-$               -$               5,677$           

SPRING HILL METROPOLITAN DISTRICT NO. 4
PROPERTY TAX SUMMARY INFORMATION

2023 BUDGET
 WITH 2021 ACTUAL AND 2022 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
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SPRING HILL METROPOLITAN DISTRICT NO. 4 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
 
 

3 
 

Services Provided 
 
Spring Hill Metropolitan District No. 4 (“District”), a quasi-municipal corporation, is governed pursuant to 
provisions of the Colorado Special District Act. The District’s service area is located in the Town of Erie, 
Colorado (“Town”). The District was established to undertake the planning, design, acquisition, 
construction, installation, relocation, redevelopment and financing of public improvements, including 
streets improvements, traffic and safety controls, park and recreation improvements and facilities, 
drainage improvements, and irrigation system, and all related operation and maintenance services. 
 
The Town approved a Consolidated Service Plan, on October 26, 2021, for the District and Spring Hill 
Metropolitan District Nos. 1, 2, and 4. Such Service Plan limits the aggregate amount of debt that they 
may issue together to $60,000,000. 
 
The District prepares its budget on the modified accrual basis of accounting in accordance with the 
requirements of Colorado Revised Statutes C.R.S. 29-1-105 using its best estimates as of the date of 
the budget hearing. These estimates are based on expected conditions and its expected course of 
actions. The assumptions disclosed herein are those that the District believes are significant to the 
budget. There will usually be differences between the budget and actual results because events and 
circumstances frequently do not occur as expected, and those differences may be material. 
 
 

Revenues 
 
Property Taxes 
 
Property taxes are levied by the District’s Board of Directors. The levy is based on assessed valuations 
determined by the County Assessor generally as of January 1 of each year. The levy is normally set by 
December 15 by certification to the County Commissioners to put the tax lien on the individual properties 
as of January 1 of the following year. The County Treasurer collects the determined taxes during the 
ensuing calendar year. The taxes are payable by April or, if in equal installments, at the taxpayer’s 
election, in February and June. Delinquent taxpayers are notified in August, and generally, sale of the 
tax liens on delinquent properties are held in November or December. The County Treasurer remits the 
taxes collected monthly to the District. 
 
Specific Ownership Taxes 
 
Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on vehicle 
licensing within the County as a whole. The specific ownership taxes are allocated by the County 
Treasurer to all taxing entities within the County. The budget assumes that the District’s share will be 
equal to approximately 6% of the property taxes collected by the General Fund.  
 
Developer Advances 
 
The District is in development stage. As such, general and administrative expenditures will be partially 
funded by the Developer. Developer advances are recorded as revenues for budget purposes with an 
obligation for future repayment when the District is financially able to reimburse the Developer from bond 
proceeds or other legally available revenues. 
 
 



SPRING HILL METROPOLITAN DISTRICT NO. 4 
2023 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
 
 

4 
 

Expenditures 
 
General and Administrative 
 
General and administrative expenditures include costs of estimated services necessary to maintain the 
District’s administrative viability such as legal, accounting, insurance and dues. 
 
 

Debt and Leases 
 
The District has no outstanding debt, nor any operating or capital leases. 
 
 

Reserves 
 
Emergency Reserves 
 
The District has provided for emergency reserve fund equal to 3% of fiscal year spending in 2023, as 
defined under TABOR. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This information is an integral part of the accompanying budget. 



2162.0024:1329000 

EXHIBIT E 
2022 Audit Exemption Applications 
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EXHIBIT F 
2022 Mill Levy Certifications for collection in 2023 
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?BAD?GAB�LIBA�G�DA?�M�B�F�D�A��L?HH�H��?�B��@K�D���@I�B�A��AC��N��DK����O�I@AM�O�LL?BB?�@�DBP��@����GC���D�AC���I@K?@��D�QI?D�L�@AB������GC�K�JA��R�S�S���RP�O���E����TUV�WXXYZY[\W]�̂W_VU�WU�\V̀VUUWabc��deV�f̂V̀YW]�gYUZaỲZhU�[a�fijXYUZaỲZhU�Z[ZW]�]VkYVU�l[a�_V\VaW]�[j]Y_WZY[\�J�@KB��@K�A�A�H�H��?�B���D�G�@AD�GAI�H��JH?��A?�@B�BC�IHK�J��D�G�DK�K��@�������P��?@�B�R��@K�	�D�BF�GA?��HM���������3���#�.������4�!!�!�"3��������-�6��2������������m�6��2#nm��� �IDF�B�����oBBI�pE�D?�Bp
�A�����oBBI�pO�IF�@���A�pq�AID?AM�
�A�p���Mp����@I�p�� �IDF�B�����oBBI�pE�D?�Bp
�A�����oBBI�pO�IF�@���A�pq�AID?AM�
�A�p���Mp����@I�p��������#rm�R� �IDF�B�����O�@AD�GAp=?AH�p
�A�p�D?@G?F�H�sL�I@Apq�AID?AM�
�A�p���Mp����@I�p	� �IDF�B�����O�@AD�GAp=?AH�p
�A�p�D?@G?F�H�sL�I@Apq�AID?AM�
�A�p���Mp����@I�ptB��LIHA?FH��G�F?�B����AC?B�F�����B�@�G�BB�DM�A��B�F�D�A�HM�D�F�DA��HH�J�@K��@K�G�@AD�GAI�H��JH?��A?�@B�F�D�R�S�S���RP�O���E��

uvwxyz�{|}~���~vz�v~���~y�����������|�~�x��wxy���y�|��y�y����������|�������������������������������������uvwxyz�{|}~���~vz�v~���~y�������������vw�~�y|������|�~�x��wxy���y�|��y�y����������|����������������������������������



����������	� � 
���
�������������

�������������������������������������������������������������� !�" #�#$%&�'()*�+*,�*�-��(�.�)*/�+�01�2�3����*45�����+���2�)�4�5)�5�)�1���6����-���6�02��5)�5�)�1�2�,���+�3*�.*-�*�����))*��)*�2�2*4*����52���������-�����78�98��-+�:�0�2�3����;�)�5()5���������.��
���
���-218���<=>?@A�B@<?<C�*���2���������)�5.*,��)�����)4�)21�2�,���+�3*�.*-���DEFGHI�JHDGDKLM�0�(-+�)*�����)�3.*,.��.��,�(-�1��������)�,�)�*�*�������2(��*�-���)�������4�-���-+�3.*,.�*��)��5�-�*02����)�5�14�-�����*����.�)��(-�*2�)��*)�4�-������*-�-,*�2��02*���*�-��*-,())�+�01��.��<=>?@A�B@<?<C�3.�-��.���)���3���5�)������.��<=>?@A�B@<?<C���;�)��6�452����-��)�������6,2(+�+�5)�5�)�1���)4�)21�3*�.*-����5�,*�2�+*��)*,��3*�.��(����-+*-����-�)�2��02*���*�-�+�0������.���*4������.���6,2(�*�-��)��.���)���2�,���+�3*�.*-��.����)4�)�0�(-+�)*��������+*���2��+�+*��)*,��3.�����(����-+*-����-�)�2��02*���*�-�+�0����)�*,��*���+4*-*���)�+�01��-��.�)�2�,�2�����)-4�-�N���O�PQRST � !�OQU$%V.��0��)+����,�(-�1�,�44*��*�-�)�8��.��,*�1�,�(-,*28��.��0��)+�����)(�����8��.��0��)+����+*)�,��)�8��)��.��0��)+�����-1���.�)��-�*�1��.���*��)��5�-�*02����)��.��,�)�*�*,��*�-�����.��DEFGHI�JHDGDKLM�4*22�2��1���;�)��6�452�����.��0��)+����,�(-�1�,�44*��*�-�)��*���.������)-*-��0��)+��6����*,*�������,�(-�1�5(02*,�*45)���4�-��+*��)*,����W
�X��.��0��)+������3���)��-+���-*���*�-�+*��)*,��,�-��*�(�����6����*,*���.��0��)+����+*)�,��)������.��3���)��(0+*��)*,�����N�YQZ�[�PQRST \S #�]�;�)�5()5���������.*��2*-���-�����������.��
���
�8��.��̂_̀=̂�A_aBb@cB@<�*���.��5�2*�*,�2��(0+*�*�*�-�(-+�)�3.�����(�.�)*�1��-+�3*�.*-�3.����0�(-+�)*����.��<=>?@A�B@<?<C�3���,)����+���V.��̂_̀=̂�A_aBb@cB@<�*���(�.�)*/�+����2��1�5)�5�)�1���6����-�0�.�2������.��<=>?@A�B@<?<C���;�)��6�452�8���)��.��5()5���������.*����)4���������4(-*,*5�2*�1�*��0��.��.��̂_̀=̂�A_aBb@cB@<��-+��.��<=>?@A�B@<?<C�3.�-�2��1*-��*����3-�2��1���)�*����-�*)��'()*�+*,�*�-X�d����,*�1�*���.��̂_̀=̂�A_aBb@cB@<�3.�-�2��1*-������6��-�0�.�2�������0(�*-����*45)���4�-��+*��)*,���7W
��<=>?@A�B@<?<C�3.*,.�*��,)����+��-+�3.����,*�1�,�(-,*2�*���.��7W
�0��)+X��������*)��+*��)*,��*���.��̂_̀=̂�A_aBb@cB@<�*��*��,)����+����(0+*��)*,�8��.��<=>?@A�B@<?<C8��-�3.����0�.�2���.���*)��+*��)*,��2��*���5)�5�)�1���6����	������3-�*���.��̂_̀=̂�A_aBb@cB@<�3.�-�*��5)��*+����.����)�*,����)���+*���2��+�3���)�+*��)*,���-+��.����3-�0��)+���)��������.��0��)+������+*���2��+�3���)�+*��)*,�8��.��<=>?@A�B@<?<C8���)��.��5()5�������,�)�*�1*-����2��1���)��.���--(�2�+�0����)�*,���-��(����-+*-���02*���*�-�����e�Pfghh��iiSiiSU�j�[kS�]�V.�)��3*22�0����+*���)�-,��0��3��-��)�����������+���2(��*�-��-+�-����������+���2(��*�-�)�5�)��+�01��.��,�(lmn�oppqpprs�rltn�uv�mwqsq�up�o�xmoy�ulzsq{qlm�vulolzul|}�qlmumn�~pqq��qtr����p�zw�op�o�+�3-��3-�+���2�54�-���(�.�)*�1��)��-�()0�-�)�-�3�2��(�.�)*�18�3*�.*-��.��0�(-+�)*�������.��<=>?@A�B@<?<C���V.��0��)+����,�(-�1�,�44*��*�-�)��,�)�*�*�����,.�<=>?@A�B@<?<KLM�����2�4*22��(5�-��.��DEFGHI�JHDGDKLM��b_������B��B���=̂�B���(-+��-��*-��d����;�)4�
����
�����"�NST#���Z�#�Q �Q��j�[k�#�Q ��$�NQk #$��iiSiiQT���QT\�eYP����]�V.��,�(-�1��������)����(�����.*����)4���)��-���*4*2�)�����5)��*+����2(��*�-���)�������4�-��*-��)4��*�-������<=>?@A�B@<?<C���V.��,�(-�1��������)�4(���5)��*+���.*��,�)�*�*,��*�-�-��2���)��.�-�&(�(���d��.���,.�1��)��-+�4�1��4�-+�*�8��-���*4�8�5)*�)����
�,�40�)����.�����,.��-�*�1�4(���(����.������Y���2(��*�-�5)��*+�+�01��������)�3.�-�,�)�*�1*-������6�2��1����������TS�%&�+�3-��3-�+���2�54�-���(�.�)*�1��

&���)�()0�-�)�-�3�2��(�.�)*�1����&�8�4�1���)4�52�-�osqop�mwom��pq�xmoy�ulzsq{qlm�vulolzul|}�mr��qsu�q�sq�ql�q�vsr{�ulzsqopqp�ul�oppqppq���ot�omurl�~|srpp�{ul�p�lqm��;�)4�
����
��*-��������)*0(��+�����.���,�*�*�*���*45)���4�-���3*�.*-��.��52�-��)�����V.��

&��)���&�)�,�*�����.��+*���)�-�*�2�)���-(�������,.����)2�55*-��DEFGHI�JHDGDKLM�4*22�2��1��552*�+����*-����.��DEFGHI�JHDGDKLM��)�����������+���2(������)��(0�)�,�*-���.��DEFGHI�JHDGDKLM�)���-(���+�)*��+��)�4�*���4*22�2��1��552*�+����*-����.��-����������+���2(����P��"���iiSiiSU�j�[kS%V.������2���6�02���������+���2(��*�-��)�4�3.*,.��.��<=>?@A�B@<?<C�3*22�+�)*���)���-(�����)�*���(������W��*����(-+��-��*-��	����;�)4�
����
���[S�iS��Q#S��&�+�3-��3-�+���2�54�-���(�.�)*�1��

&��4�1�0��0��.���<=>?@A�B@<?<C��-+�.�����2���,)����+�*����3-�����=bB=��-+��)�.��������&������bB=�3*�.*-��.������p��r�l�osuqp����p�o�sqp�tm����p�{on��rmw�sqzqu�q�r qsomul|�sq�ql�q�vsr{�mwqus�tq�n�o  tuq��mr�mwqus�,�)�*�*�+�¡¢��=��B��B��a=̂�B��-+��2���)�,�*���VW;�)���-(����-�)���+�01��-1�<=>�B@<?<C�2��*������)2�55*-���.������p������bB=8�ulzt��ul|�mwq�����p�r�l�r qsomul|�tq�n����



������������ � 	
���
������������

����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� �!�"#���$�$�%&'��()�*�!��+�' ���+,-./��0��1��23��44�56�2172��8���29��8�6�8:�3��2�
72����7;���8���2�8�0��6�8�:7�2;��23�724093�;<�72����8���:�<��00�0��7�;���8��23�8���29�;�8�7;�3�=1���>?@ABC�DB>A>E���8�6986�;�;�2�:�0�F�9001��G�56:�3��23�3�:�70�3�72�
72�;�H�:/8�9�/����2�����������:/��	
���
���I�8��G�560�J�����78��6�2;7�2�0��1�7;�724093�3�72���2�8�0��6�8�:72���G6�2;�;<�920�;;�:/��6�2;7�2�7;���:�8K�668���3<�7����:�8K�668���3<�9;��
72�����L:/�8����M�N�O�P���Q�N�#�R��S ��TP�������� P�$�%&'��()�*�!��+�' ���U,-./��.�56�8�81���2�8�0��8�6�8:1�.�G�V8�37:��.�56�8�81�W700�
��1���:����394:7�2����HXK�K����Y<�V���Z��5�1�=���6607�3�:��:/��>?@ABC�DB>A>E[\�]̂_̀�abc���2�8�0��6�8�:7�2;�:������4:�8��923;���.�56�8�81�.�G�V8�37:;��..V;���8��2�:��66074�=0��:���:/�8�:16�;����0��7�;��2�2K��2�8�0��6�8�:7�2;��4�8:7�7�3��2�:/7;���85�=�4�9;��:/�;��0��7�;��8���3d9;:�3��8�5�1��8�:��1��8��;�;6�47�7�3�=1�:/��68��7;7�2;�����21�4�2:8�4:��8�;4/�390�����6�15�2:;��;:�=07;/�3���8�:/��6�15�2:�����21��=07��:7�2�724988�3�=1�:/��>?@ABC�DB>A>E�6�8�eXK�KH
������<�V���Z�<��8�:/�1��8��4�8:7�7�3��;��9:/�87f�3��:��0�4:7�2�6�8�eXK�KH
e�e��=�<�V���Z���g����������h� !�� P��iP�S$���S�M�����$��%&'��()�*�!��+�' ���j,-k2:�8��2�:/7;�072��:/��:�:�0�0��1�8�l978�3�:��6�1�:/���229�0�3�=:�;�8�74������00���2�8�0��=07��:7�2�=�23;�����8�eXK�KH
�������V���Z�<�:/���5�92:����8���29��0��7�3���8�:/7;�6986�;��4�22�:�=���8��:�8�:/�2�:/���5�92:����8���29��8�l978�3���8�;94/�6986�;���;�;6�47�7�3�=1�:/��68��7;7�2;�����21�4�2:8�4:��8�;4/�390�����6�15�2:;���.7:0��He<�m8:740����Z6�47�0�37;:874:;��23�;9=37;:874:;�59;:�4�560�:�������e����:/��	
���
�����n�RP����o�p����h� !�� P��%&'��()�*�!��+�' ���q,-r��8�6�15�2:������4�2:8�4:9�0��=07��:7�2�F7:/�68�6�8:1�:�G�/�;�=��2��668���3��:��0�4:7�2��23�7:�7;�2�:�����2�8�0��=07��:7�2�=�23��;/�F2��2�
72��H�<�:/��5700�0��1�7;��2:�8�3��2�:/7;�072������8�eXK�KH
�������V���Z�<�:/���5�92:����8���29��0��7�3���8�:/7;�6986�;��4�22�:�=���8��:�8�:/�2�:/���5�92:����8���29��8�l978�3���8�;94/�6986�;���;�;6�47�7�3�=1�:/��68��7;7�2;�����21�4�2:8�4:��8�;4/�390�����6�15�2:;�����'�R�� ����"#���S �p��$�%&'��()�*�!��+�' ���s,-./�;��8���29�;��8��2�:�;9=d�4:�:��:/��;:�:9:�81�68�6�8:1�:�G�8���29��0757:�7��:/�1��8���668���3�=1�4�92:7�;��23�5927476�07:7�;�:/8�9�/�69=074�/��872�;�698;9�2:�:��eXK�KH
����e��V���Z���23���8�;6�47�0�37;:874:;�:/8�9�/��668���0��8�5�:/��	7�7;7�2����
�4�0�����825�2:�698;9�2:�:��eXK�KH
e���Y��V���Z���8���8��21�>?@ABC�DB>A>E�7���668���3��:��0�4:7�2���L201�0��7�;��668���3�=1�:/�;��5�:/�3;�;/�903�=���2:�8�3��2�
72��Y���t�u�Tp�S$vwh���O���$�%&'��()�*�!��+�' ���x,-./��4�92:1��;;�;;�8�8�6�8:;��2�:/��yDz>A{A|?>A}B�}{�~?��?>A}B��	
��Y��
72������:/���5�92:����8���29���8�5�68�6�8:1�:�G�:/�:�:/��0�4�0�����825�2:�373�2�:�8�4�7���72�:/��687�8�1��8�=�4�9;��:�G6�1�8;�F�8���7��2�8��923;���8�:�G�;�:/�1�/�3�6�73��8�:/�1�F�8���7��2��=�:�5�2:;���8�:�G�;��87�72�001�4/�8��3�:��:/�5�39��:���88�8;�5�3��72�:/�78�68�6�8:1���09�:7�2���./��0�4�0�����825�2:�F�;�39��:/��:�G�8���29���23�F�903�/����4�00�4:�3�7:�:/8�9�/��2��3d9;:�3�5700�0��1�7��:/����09�:7�2��88�8;�/�3�2�:��44988�3��Z724��:/������825�2:�F�;�39��:/��8���29�<�7:�5�1�0��1<�72�:/��;9=;�l9�2:�1��8<���5700�:��4�00�4:�:/��8��923��=�:�5�2:�8���29����m2��=�:�5�2:�8��923�5700�0��1�5�1���2�8�:��8���29�;�96�:�<�=9:�2�:��G4��372�<�:/��8��923��=�:�5�2:��5�92:��8�5�I�85�	
��Y��
72��������� +���0��;����:�J���98;9�2:�:��m8:740���<�Z�4:7�2�H����:/��V�0�8�3��V�2;:7:9:7�2<�7��:/��>?@ABC�DB>A>E�7;�72�5�8��:/�2��2��4�92:1<��;�F7:/��00�0��7�;<�:/���=�:�5�2:�0̂_̀���\���̂����abc����cb���b�����̂�̂����̀[\��b����c�̂\��23�4�8:7�7�3�:/��;�5��:����4/�4�92:1���.��4�0490�:��:/���=�:�5�2:�8��923�0��1���8���>?@ABC�DB>A>E�:/�:�7;�0�4�:�3�72�5�8��:/�2��2��4�92:1<��78;:�:�:�0�:/���=�:�5�2:�8��923��5�92:;�8�6�8:�3�=1���4/�4�92:1��;;�;;�8<�:/�2�37�73��=1�:/��>?@ABC�DB>A>E[\��b��]��̂���\\̂\\̂��_�]�̂����̂����]���]̀��̀�����������cb����3�F2�:��:/��2��8�;:�:/8���3�475�0;�:��68���2:�0��172����8�5�8��8���29��:/�2�F�;��=�:�3�8��923�3���./7;�8�;90:;�72��2��=�:�5�2:�8��923�5700�0��1�:/�:�F700�=��927��8501�4�8:7�7�3�:���00����:/��4�92:7�;�72�F/74/�:/��>?@ABC�DB>A>E�7;�0�4�:�3����2�:/�9�/�:/���=�:�5�2:�8��923�373�2�:��4498�72��00�:/��4�92:7�;�����������%&'��()�*�!��+�' ���(,-��6�8:��:/�8�0��7�;��23�8���29��2�:�;9=d�4:�:��eXK�KH
��V���Z��:/�:�F�8��2�:�8�6�8:�3��=������I�8��G�560�J���0��1���8�:/��6986�;�;����:�0��7;7�2�8�0�1��8�:8�2;0�:�8���4707:7�;��;�;6�47�7�3�72�;�4:7�2;�eXK�K�
�<�eXK�K�
e<��23�eXK�K�
Y��23�HeK�K�

Y��������<�V���Z�������:�8K�668���3��78��6�2;7�2�0��1����0��1���8�;6�47�0�6986�;�;�;94/��;�3���0�65�2:�0�37;�=707:7�;<��6�2�;6�4�<��:4�����



����������	� 
���
�������������

����������������������� 
 �!���"
�#"
�$%&'()($*'(+,�+)�'*-�.%/(%0�123�,+,40$5++.�627839:89;<�'+=�����������>>�??����@?A���� B���C�@�����+9�D�E�C������E�� B����������������*�E�� �����@�����D����F����E�� �C�G�C�����@�>����$5838HI�����G��CC��G�@�����?��E����CC�J����>�CC?�KL�MN�ONPQNR�STSQUVK�KWN�KSXQUT�NUKQKYZV�[\]̂ �̂�??�??�����C���������_� �̀��� ##a��??�??�����C������B������b�����E����@����G���������c�C�������d�@>�
���e
%��,2;8=��"���E���??�??�@�G�@���������f����??�??�����C��������!c�������@�����E����E���� ##�!c��������������"�G@�>����d����G������"d��!@��)��E������C����?�>�?��D��G�CG�C������?�����E��f���!c����E�������������KYZV�KLKSO�g@�g�@�������@�������J�CC�D����@������@�>��E��>�CC�C����>�C��gC���������?���E��f����??�??�����C���������_� �̀�f��6��??�??�����C������B������	�����E����@����G���������c�C�������d�@>�
���e
�h0%�/*.h%�)&+i�)(,*.�$%&'()($*'(+,�+)�/*.h*'(+,�j&+/(a%a�Fk�*00%00+&�,+�.*'%&�'5*,�a%$%iF%&�Al0mH:n;;8o=� ���@�D��������?G�C����@� ������C���@��E���
�G���e�� �>>���������� �������jh&j+0%��?�����������?���@�����������?��������>gC�?� .%/kp &%/%,h%p������@�C� g�@��������g��?�?5� >�CC?� �̀b�qin9m<r���>g�@�@������@�C��@�g�@��������@�������>g�@�@��s�CC���������������G����( q������� r>�CC? �̀q� ������r0hF'+'*.�)+&�6%,%&*.�+j%&*'(,6=� :ntt< u�v�����@�C� DC��������w���?�����"���@�?�x >�CC? �̀	�����@�G���C� DC�������?y >�CC? �̀e���g���C���g������@�?. >�CC? �̀��������?�!D���>���?i >�CC? �̀
� �E�@,��?g�G����_ >�CC? �̀>�CC? �̀'+'*.=�z�#�>��������@�C� g�@������#�D����C���������?��v����
�{� :ntt<� u�������G��g�@?��_��g@����� 
����>��gE���_�#�����_� ���C�_�|}~������}��~�������������������������~�����������������}�����}��������~��������}��}����������������}���������������� ¡�¡����¢£¤£¥£�����������¦������}����§�~���̈����}��}��©¦§̈ ª��¤����«���������¥�����}�¥�������¦�}�����¢¬�­®�®�£��̄������}�°��¢����¦§̈ ����©�®�ª�­±²¡³³�®£�A�"���E�������́����������D�����@��?���GC����>�@���E�������G�����B�����>�?��G�@������E��C����?������GE�G��������µ?����?�g�@������@>���@���GE�G����������G�@������E��?�>��C����?������@>C�������GE�G������g�@�!@��GC��¶B�#�G�����v�����E����C�@�������?����������p������?�>�?��D��@�����������E@�����G�>�C�gC�G�?�����@�������>�?��D��G�CG�C������@�>��E������C�·̧ ¹������������������}�������	����d�@>�
��e
�����E���������!??�?VLºZV�)(,*.�G�@����G�����������C���������

»¼½¾ ¿¼½ÀÁÂ»

»¾Â»½Â¾Ã¾¾ ¾Ã¾Ä»½Å¾Ä¾

ÆÇÇÈÉÊËÌÊË�ÍÈÎ�ËÏÐ�ÑÒÓËÎÒÇË

ÔÕÖÑ�×ØÙÚÛÜÝÞßàÚá�âàÖÖ�ãÕÛßØÞØÖàÛÆÚ�ÑàÝÛßà×Û�ÚØÅ�äåÈÌÎæ�ÈÍ�ÑÒÎÐÇËÈÎÓÝÞßàÚá�âàÖÖ�ãÕÛßØÞØÖàÛÆÚ�ÑàÝÛßà×Û�ÚØÅ�äçÄ¼¾è¿ÀÃÅÃÃçÄ¼¾è¿ÀÃÅÃÃ
½¿¼¿Å¿¿Ã»½Å¾Ä¾ ½¿¼¿Å¿¿ÃÃÃÃ»½Å¾Ä¾ ½¿¼¿Å¿¿×ÌÎÎÒÐ�åÐÌÇÈé ÄÃÄê¼¼Áê½¼»Ã



����������	� 
���
�������������

������������������� �!�"��#$�%&'()'*+,��-�#�#��������..!��#�������!��/0$������!��1�#.����!�2�#�����#��-���!�"3��� �#�����.�34�������5�����!��6!�5������2�6��7/081819:/��;�;#;<;��=�>?@���@A?A?�B�AC�A��D��EF�G?�H�
?BAD?GAB��D�EIJK?BAD?GAB����EF�G?�H�
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