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for purposes of this Service Plan and the projected assessed value of the Districts at build-out is 
expected to be sufficient to reasonably discharge the Debt under the Financial Plan attached 
hereto as Exhibit D. 

Approval of this Service Plan by the City does not imply approval of the development of 
a specific area within any of the Districts, nor does it imply approval of the number ofresidential 
units or the total site/floor area of commercial or industrial buildings identified in this Service 
Plan or any of the exhibits attached thereto, which approvals shall be as set forth in the 
Development Approvals. The approval of this Service Plan by the City in no way relieves the 
developer of the property within the Districts' boundaries of any developer guarantees or other 
conditions, requirements or commitments as set forth in the Development Approvals or as 
otherwise required by the City Code. The City Council's resolution approving this Service Plan 
is attached hereto as Exhibit E. The Legal Counsel Letter is attached hereto as Exhibit F. The 
City Disclaimer Statement is attached hereto as Exhibit H. 

B. Preliminary Engineering Survey.

The Districts shall have authority to provide for the planning, design, acquisition, 
construction, installation, relocation, redevelopment, maintenance, and financing of the Public 
Improvements. A list of the Public Improvements the Districts anticipate providing, including a 
cost estimate for each category of improvements, is attached hereto as Exhibit I, and a map of 
the Public Improvements is attached hereto as Exhibit J. The Districts shall be authorized to 
construct Public Improvements that shall be more specifically defined in the Development 
Approvals, the Intergovernmental Agreement, or other agreement to which the City is a party or 
otherwise gives its written consent. The estimated the costs of the Public Improvements that 
may be planned for, designed, acquired, constructed, installed, relocated, redeveloped, 
maintained or financed was prepared based upon a preliminary engineering survey and estimates 
and is approximately $44,286,935. Such estimated costs are based on the assumption that 
construction conforms to applicable local, State or Federal requirements. 

IV. DESCRIPTION OF PROPOSED POWERS, IMPROVEMENTS AND SERVICES;

SERVICE PLAN AMENDMENT

A. Powers of the Districts and Limitations.

The Districts shall have the power and authority to provide the Public Improvements and 
related operation and maintenance services as such power and authority is described in the 
Special District Act and other applicable statutes, common law, and the Constitution, subject to 
the limitations set forth herein, in the Development Approvals, and in the Intergovernmental 
Agreement. 

1. Operation and Maintenance Limitation. The Districts shall dedicate the
Public Improvements to the City or other appropriate jurisdiction or owners association in a 
manner consistent with the Development Approvals, the Intergovernmental Agreement, other 
rules and regulations of the City, and applicable provisions of the City Code. Except for park 
and recreation improvements and the methane/natural gas monitoring system services, the 
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7. Zoning and Land Use Requirements. The Districts shall be subject to all
of the City's zoning, subdivision, building code and other land use requirements. 

8. Growth Limitations. The City shall not be limited in implementing City
Council or voter approved growth limitations, even though such actions may reduce or delay 
development within the Districts and the realization of District revenue. 

9. Conveyance. The Districts agree to convey to the City, at no cost to the
City, any interest in real property owned by the Districts that is necessary, in the City's sole 
discretion, for any City capital improvement projects for transportation, utilities or drainage, so 

long as such conveyance does not interfere with the Districts' ability to construct, operate and/or 
maintain Public Infrastructure, as the same may be limited by this Service Plan. 

10. Eminent Domain. The Districts shall be authorized to utilize the power of
eminent domain only after prior consent from the City. In the event this limit on a District's 
ability to exercise the power of eminent domain inhibits the District's ability to issue Debt, or 

will cause the interest on any Debt issued by the District to be included in gross income for 
federal income tax purposes, and the District shall have obtained the written opinion of bond 
counsel with respect to the foregoing, the limit set forth herein or in the Intergovernmental 
Agreement on the District's ability to exercise the power of eminent domain shall be of no 
further force or effect, retroactive to the date of the organization of the District, if the avoidance 
of the interest on debt being included in gross income for federal income tax purposes as 
described in this paragraph so necessitates. 

11. Water Rights/Resources Limitation. Any water rights and resources
owned, acquired or adjudicated by the Districts shall be dedicated to the City, at no cost to the 
City. 

12. Inclusion and Exclusion Limitation. A District shall not include any
properties into its boundaries or exclude any property from its boundaries without the prior 
consent of the City. None of the Districts shall impose a mill levy and then exclude the property 
from its boundaries unless the property is being included in one of the other Districts. 

13. Overlap Limitation. Without the prior consent of the City, which consent
shall be evidenced by a resolution of the City Council, the boundaries of a District shall not 
overlap with any other district formed under the Special District Act if such overlap will cause 
the combined aggregate mill levy to exceed the Limited Mill Levy. 

tax exemption. 
14. Sales and Use Tax. The Districts shall not exercise its City sales and use

15. Monies from Other Governmental Sources. The Districts shall not apply
for or accept Conservation Trust Funds, Great Outdoors Colorado Funds, or other funds 
available from or through governmental or non-profit entities that the City is eligible to apply 
for, except pursuant to the Intergovernmental Agreement. This section shall not apply to specific 
ownership taxes which shall be distributed to and be a revenue source for the Districts without 
any limitation. 
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16. Total Debt Issuance Limitation.    No Debt shall be issued by District Nos.
1 and 3 which exceeds an aggregate principal amount of $47,000,000, provided that such 
limitation shall not be applicable to refunding Debt issued by District Nos. 1 and 3 to refund 
outstanding Debt.  Separately, no Debt shall be issued by District No. 2 which exceeds a 
principal amount of $11,500,000, provided that such limitation shall not be applicable to 
refunding Debt issued by District No. 2 to refund outstanding Debt.  

17   Consolidation Limitation.  The Districts shall not file a request with any 
Court to consolidate with another Title 32 district without the prior consent of the City, unless 
such consolidation is with one of the other Districts to which this Service Plan applies. 

18. Subdistrict Limitation.  The Districts shall not create any subdistrict
pursuant to Section 32-1-1101, C.R.S. without the prior consent of the City. 

18. Fees.  The Districts may not impose and collect fees for services,
programs or facilities furnished by the Districts unless approved by the City as a material 
modification of this Service Plan. 

19. Special Assessments.  The Districts shall not establish one or more special
improvement districts within the Districts’ boundaries and shall not levy a Special Assessment 
with the special improvement district in order to finance all or part of the costs of any Public 
Improvements to be constructed, installed or maintained by the Districts except upon City 
approval as a material modification of this Service Plan. 

20. Public Improvement Fees.  The Districts may receive revenue from a
public improvement fee on taxable retail sales transactions within the Districts’ boundaries only 
with the consent of the City. 

21. Bankruptcy Limitation.  All of the limitations contained in this Service
Plan, including, but not limited to, those pertaining to the Limited Mill Levy, Fees, Special 
Assessments and Public Improvement Fees, have been established under the authority of the City 
to approve a Service Plan pursuant to Section 32-1-204.5, C.R.S.  It is expressly intended that 
such limitations: 

(a) Shall not be subject to set-aside for any reason or by any court of
competent jurisdiction, absent a Service Plan Amendment; and 

(b) Are, together with all other requirements of Colorado law,
included in the “political or governmental powers” reserved to the State under the U.S. 
Bankruptcy Code (11 U.S.C.) Section 903, and are also included in the “regulatory or electoral 
approval necessary under applicable nonbankruptcy law” as required for confirmation of a 
Chapter 9 Bankruptcy Plan under Bankruptcy Code Section 943(b)(6). 

The filing of any bankruptcy petition by any or all of the Districts shall constitute, 
simultaneously with such filing, a material departure of the express terms of this Service Plan, 
thus necessitating a material modification that must be submitted to the City for its consideration 
as a Service Plan Amendment.  





as the Districts determine shall meet the needs of the Financial Plan and phased to serve 
development as it occurs. The Underwriter's Letter of Intent is attached hereto as Exhibit K.

Notwithstanding the above, the total combined Debt that District Nos. 1 and 3 are 
permitted to issue, together with the Debt District No. 2 is permitted to issue, shall not exceed 
$58,500,000 in aggregate principal amount, provided that such limitation shall not be applicable 
to refunding Debt issued by the Districts to refund outstanding Debt. Debt is permitted to be 
issued on a schedule and in such year or years as the Districts determine shall meet the needs of 
the Capital Plan referenced above and the progression of the development, subject to compliance 
with this Service Plan. The $58,500,000 that the Districts shall be permitted to issue is supported 
by the Financial Plan prepared by Hilltop Securities Inc., which shall attach a certification to the 
Financial Plan, certifying that based upon the assumptions contained therein and his/her

professional opinion, the Districts are expected to retire all Debt referenced in the Financial Plan 
within the restrictions set forth in the Service Plan, including but not limited to the Limited Mill 
Levy and the Maximum Debt Mill Levy Imposition Term. 

B. Maximum Voted Interest Rate and Maximum Underwriting Discount.

The interest rate on any Debt is expected to be the market rate at the time the Debt is 
issued. In the event of a default, the maximum interest rate on any Debt shall not exceed 
eighteen percent (18%). The maximum underwriting discount shall be five percent (5%). Debt, 
when issued, will comply with all relevant requirements of this Service Plan, State law and 
Federal law as then applicable to the issuance of public securities. 

C. Limited Mill Levy.

For District Nos. 1 and 3 the Limited Mill Levy means the ad valorem mill levy (a mill 
being equal to 1/ lOth of 1 cent) each District is permitted to impose upon the taxable property 
within the District for payment of Debt and Operation and Maintenance Costs, which Limited 
Mill Levy shall not exceed fifty (50) mills, or sixty-five (65) mills in the event the District 
provides Enhanced Infrastructure; provided, however, that if, on or after January 1 2001, there 
are changes in the method of calculating assessed valuation or any constitutionally mandated tax 
credit, cut or abatement, the Limited Mill Levy may be increased or decreased to reflect such 
changes, such increases and decreases to be determined by the Board in good faith (such 
determination to be binding and final) so that to the extent possible, the actual tax revenues 
generated by the Limited Mill Levy, as so adjusted, are neither diminished nor enhanced as a 
result of such changes. For purposes of the foregoing, a change in the ratio of actual valuation 
shall be deemed to be a change in the method of calculating assessed valuation. 

For District No. 2 the Limited Mill Levy means the ad valorem mill levy (a mill being 
equal to 1/10th of 1 cent) the District is permitted to impose upon the taxable property within the 
District for payment of Debt and Operation and Maintenance Costs, which Limited Mill Levy 
shall not exceed forty-eight ( 48) mills commencing with the December 2021 mill levy 
certification and continuing through the December 2024 mill levy certification, and then 
reducing the Limited Mill Levy not to exceed forty-six ( 46) mills commencing with the 
December 2025 mill levy certification, and continuing each year thereafter; provided, however, 
that if, on or after January 1 2001, there are changes in the method of calculating assessed 
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valuation or any constitutionally mandated tax credit, cut or abatement, the Limited Mill Levy 
may be increased or decreased to reflect such changes, such increases and decreases to be 
determined by the Board in good faith (such determination to be binding and final) so that to the 
extent possible, the actual tax revenues generated by the Limited Mill Levy, as so adjusted, are 
neither diminished nor enhanced as a result of such changes. In addition to the Limited Mill 
Levy reductions referenced in this Section V.C., once District No. 2 no longer has any 
subordinate Debt outstanding, District No. 2's Limited Mill Levy shall be further reduced to an 
amount that is sufficient to pay regularly scheduled annual principal and interest payments for 
the ensuing year due on the outstanding senior Debt and to pay its annual operation, maintenance 
and administrative costs. For purposes of the foregoing, a change in the ratio of actual valuation 
shall be deemed to be a change in the method of calculating assessed valuation. 

D. Debt Parameters.

1. All Debt issued by the Districts must be issued in compliance with
the requirements of Section 32-1-1101, C.R.S. and all other requirements of State law. No Debt 
shall be issued by District Nos. l and 3 which exceeds an aggregate principal amount of 
$47,000,000, provided that such limitation shall not be applicable to refunding Debt issued by 
District Nos. 1 and 3 to refund outstanding Debt. Separately, no Debt shall be issued by District 
No. 2 which exceeds a principal amount of $11,500,000, provided that such limitation shall not 
be applicable to refunding Debt issued by District No. 2 to refund outstanding Debt. 

2. The Districts shall not pledge any revenue or property of the City
as security for the indebtedness set forth in this Service Plan. Approval of this Service Plan shall 
not be construed as a guarantee by the City of payment of any of the Districts' obligations, nor 
shall anything in the Service Plan be construed so as to create any responsibility or liability on 
the part of the City in the event of default by the Districts in the payment of any such obligation. 

3. Any Debt issued with a pledge or which results in a pledge that
exceeds the Limited Mill Levy shall be deemed a material modification of this Service Plan 
pursuant to Section 32-1-207, C.R.S., and shall not be an authorized issuance of Debt unless and 
until such material modification has been approved by the City as part of a Service Plan 
Amendment. The City shall be entitled to all remedies available at law to enjoin such actions of 
the Districts, including the remedy of enjoining the issuance of additional authorized but 
unissued Debt, until such material modification is remedied. 

E. Maximum Debt Mill Levy Imposition Term.

District Nos. 1 and 3 shall not impose the Limited Mill Levy for repayment of any and all 
Debt issued after the approval of this Service Plan ( or use the proceeds of the Limited Mill Levy 
for repayment of Debt) on any single property developed for residential uses which exceeds forty 
(40) years after the approval year of this Service Plan (2061 being the 40th year) unless a
majority of the Board of the District issuing such Debt are residents of the District and have
voted in favor of a refunding of a part or all of the Debt and such refunding will result in a net
present value savings as set forth in Section 11-56-101, C.R.S. et seq.
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November 19, 2021 
 
Proposed Service Plan Amendment for Sweetgrass Metropolitan Districts 
Attn:  Sean Allen 
White Bear Ankele Tanaka & Waldron, P.C. 
2154 E. Commons Ave. 
Ste 2000 
Centennial, CO 80122 
 
Re: Proposed Sweetgrass Metropolitan District(s) Service Plan Amendment 
 
Per your request, we have analyzed the bonding capacity for the proposed service plan 
amendments to the Sweetgrass Metropolitan Districts No. 1, No. 2 and No. 3. (“District(s)”) that 
encompass the Sweetgrass master planned community (“Project”).   

The Districts are proposing to cap the amount of debt issued and outstanding for the benefit of 
the existing residents living within the current boundaries of District No. 2 while moving the 
future residential development property from District No. 2 over into District No. 1.  District No. 
3 will serve only the commercial property located within the Project. 

The analysis presented herein is one scenario meant to illustrate the potential economic bonding 
capacity of the District over a long period of time.  It is subject to a myriad of different 
assumptions that will most certainly change and will have material impact on how the District 
actually executes its financing plan.  Community Development Group (“Developer”) provided us 
with assumptions relative to the pace of development, the residential and commercial product 
mix, and the valuation of each product type.  HilltopSecurities does not warrant the accuracy of 
this information or Developer assumptions.   

The key assumptions we have relied upon as the basis for the analysis presented herein include, 
but are not limited to, the following: 

1. Overall Project Assumptions: 
 

o The Project is planned for 1,800 total single family detached and single family 
attached residential units and various commercial and/or industrial uses expected 
to yield approximately 800,000 SF of commercial space; 
 

o 99% of the lots located within District No. 2 are built and occupied.  The remaining 
6 lots should be built by 2024; 
 

o New single family detached lots proposed to be included into District No. 1 (and 
excluded from District No. 2) are currently under construction with initial home 
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closings forecasted for 2022; 
 

o The Developer projects starting base pricing for single family detached residential 
product to be $400,000 and townhomes starting from $250,000; 
 

o The Developer projects single-family home closings within the proposed District 
No. 1 project to average about 15/month over the course of the project from start 
to final close-out; 
 

o Commercial building absorption is projected to average approximately 100k SF per 
year from 2023 through 2030; 
 

o Average commercial building values are estimated at $85/SF; 
 

2. Underwriting Assumptions: 
 
The table below summarizes the key underwriting assumptions we used in calculating the 
bonding capacities for each District per the proposed restructuring plan: 
 

 District No. 1 District No. 2 District No. 3 
Planned Real Estate Uses Residential Residential Commercial 
Development Status Lots under 

construction 
99% built out; 6 

units remain 
Approx. 10% 

built 
# Units 1,435 365 800,000 SF 
Structure Senior/Sub Senior/Sub Senior/Sub 
Debt Service Coverage Ratio 1.25x 1.25x 1.25x 
Maximum Total Mill Levy 55.66 mills 55.66 mills 20.00 mills 
Limited Total Mill Levy – 2022 55.66 mills 53.66 mills 20.00 mills 
Limited Total Mill Levy – 2024 55.66 mills 51.66 mills 20.00 mills 
Operations and Maintenance Mill Levy 3.664 mills $40,000 per 

year, increasing 
at 1.0% per 

annum 

2.00 mills 

Projected Bi-ennial Growth Reassessment 
Rate % 

4.0% 6.0% 2.0% 

Special Ownership Taxes as % of Property 
Taxes 

5.50% 6.00% n/a 

County Assessor collection fee % of 
revenue 

1.50% 1.50% 1.50% 

Projected maximum bond capacity 
issuance date 

12/1/2030 2/16/2022 12/1/2030 

Projected Maximum Bond Capacity $39,755,000 $11,500,000 $7,245,000 
Bonding Capacity Contingency 0% 0% 0% 
Proposed Amended Service Plan Debt 
Limit: 

$39,755,000 $11,500,000 $7,245,000 

Maximum bonding capacity Aggregate 
True Interest Cost (“TIC”) 

3.81% 3..05% 3.65% 

Average Aggregate Coupon% 4.03% 3.42% 3.94% 
Final Bond Term: 2061 2049 2061 
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Based upon the assumptions above we estimate the total economic bonding capacity of the 
District(s) in aggregate to be approximately $58,500,000.  In addition, the development and 
financial assumptions described herein, and which are within the tolerances allowed under the 
proposed Service Plan, including the maximum debt mill levies and maximum imposition terms, 
produce projected revenue that is sufficient to retire all debt shown in the attached Financing 
Plan.   
 
While the assumptions discussed herein are believed to be the most significant drivers of the 
economic bonding capacity shown in the attached Financing Plan there are other factors that 
could negatively impact the District(s) ability to issue and service future debt.  Differences in the 
bond market interest rates, the speed at which homes are sold and commercial buildings are 
built, and fluctuations in the valuation of any of the property types located within the District(s) 
will have a material impact on the Financing Plan and ultimately on the District(s) ability to issue 
and service future debt.   There is a high probability that actual results will differ from the 
Financing Plan included herein.   
 
HilltopSecurities has not independently evaluated the accuracy, reasonableness, or 
completeness of the assumptions provided by the Developer and used as key inputs to the 
Financing Plan attached hereto.  We are not providing any opinion as to whether any of the 
development nor the financial assumptions are achievable.  We do not warrant the reliability of 
the assumptions contained herein nor do we have any obligation to update this plan after the 
date submitted. 
 
Respectfully submitted, 
 
HILLTOP SECURITIES INC.  
 
 
 
Creig D. Veldhuizen                        
Managing Director       
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Confidential

Senior Subordinate Total
# of Bond Issues/Series: 2 2 4
Max Total Gross Par Amount of New Debt Issued (excludes refunding): 9,300,000 2,200,000 11,500,000
First Bond Issue Date: 2/16/2022

Senior Subordinate Total
Bond Issue #1 Issue Date: 2/16/2022 2/16/2022 2/16/2022
Gross Par Value Issued: 9,300,000 2,200,000 11,500,000
Net Proceeds: 0 1,740,617 1,740,617
Structure: 1.25x Coverage 1.00x Coverage
Aggregate True Interest Cost (TIC)%: 3.14% 5.49% 3.05%
Avg. Coupon: 3.14% 5.25% 3.42%

Senior Subordinate Total
Maximum Gross Par Issued: 9,300,000 2,200,000 11,500,000
Net New Proceeds: 0 1,740,617 1,740,617

Senior Lien & Subordnate Lien Bonds

Proposed Series 2021 Financing
Full Buildout | Proposed Mills for Dacono Approval - 6% Biennial Growth

Financing Plan Summary

Total Bonding Program

Financing Plan Summary

Bond Issues Summary
Bond Issuance #1

Senior Lien & Subordnate Lien Bonds

Senior Lien & Subordnate Lien Bonds

11/19/2021

11/19/2021
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PRODUCT TYPE
AVG. BASE 

SALES PRICE
TOTAL MARKET 

VALUE TOTAL

UNITS 
CLOSED TO 

DATE 2021 2022 2023 2024 2025 2026 2027 2028 2029
Residential Units $0 $39,335 $14,357,385 365 359 6 0 0 0 0 0 0 0 0
TOTAL LOTS $39,335 $14,357,385 365 359 6 0 0 0 0 0 0 0 0

359 365 365 365 365 365 365 365 365 365
% TOTAL 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

PRODUCT TYPE
AVG. BASE 

SALES PRICE
TOTAL MARKET 

VALUE TOTAL
UNIT STARTS 

TO DATE 2021 2022 2023 2024 2025 2026 2027 2028 2029
Residential Units $0 $393,353 $143,573,845 365 359 0 0 2 5 0 0 0 0 0

$393,353 $143,573,845 365 359 0 0 2 5 0 0 0 0 0
359 359 359 361 365 365 365 365 365 365

# UNITS STARTED/MONTH 0.0 0.0 0.1 0.4 0.0 0.0 0.0 0.0 0.0
% TOTAL UNITS STARTED 98.4% 98.4% 98.8% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

PRODUCT TYPE
AVG. BASE 

SALES PRICE
TOTAL MARKET 

VALUE TOTAL

UNITS 
CLOSED TO 

DATE 2021 2022 2023 2024 2025 2026 2027 2028 2029
Residential Units $0 $393,353 $143,573,845 365 359 0 0 0 6 0 0 0 0 0

$393,353 $143,573,845 365 359 0 0 0 6 0 0 0 0 0
359 359 359 359 365 365 365 365 365 365

# UNITS CLOSED/MONTH 0.0 0.0 0.0 0.5 0.0 0.0 0.0 0.0 0.0
% TOTAL UNITS CLOSED 98.4% 98.4% 98.4% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

HOME CLOSINGS

HOME STARTS

Proposed Series 2021 Financing
Full Buildout | Proposed Mills for Dacono Approval - 6% Biennial Growth

Residential Unit Absorption

FINISHED LOT DELIVERIES

11/19/2021



11/19/2021

PHASE: 1 1 1 1
SFD SFD SFD SFD

1/1/2021 $39,335 Residential Units

11 YEAR PERIOD Residential Units
TOTAL RESIDENTIAL 

LOTS ABSORBED

Residential Units TOTAL 
RESIDENTIAL LAND 

MARKET VALUE

LESS: LAND 
CONVERTED TO 

VERTICAL 
CONSTRUCTION Residential Units

TOTAL HOMES 
CONSTRUCTED $393,353

12/31/2021 2021 1 6 6 6 $236,012 $236,012 $0 $236,012 0 0 $0 $0 $0
12/31/2022 2022 2 0 0 0 $0 $0 $0 $236,012 0 0 $0 $0 $0
12/31/2023 2023 3 0 0 0 $0 $0 $0 $236,012 0 0 $0 $0 $0
12/31/2024 2024 4 0 0 0 $0 $0 $0 $236,012 6 6 $2,360,118 $2,360,118 $2,360,118
12/31/2025 2025 5 0 0 0 $0 $0 ($236,012) $0 0 0 $0 $0 $2,360,118
12/31/2026 2026 6 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2027 2027 7 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2028 2028 8 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2029 2029 9 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2030 2030 10 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2031 2031 11 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2032 2032 12 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2033 2033 13 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2034 2034 14 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2035 2035 15 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2036 2036 16 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2037 2037 17 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2038 2038 18 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2039 2039 19 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2040 2040 20 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2041 2041 21 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2042 2042 22 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2043 2043 23 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2044 2044 24 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2045 2045 25 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2046 2046 26 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2047 2047 27 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2048 2048 28 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2049 2049 29 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2050 2050 30 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2051 2051 31 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2052 2052 32 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2053 2053 33 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2054 2054 34 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2055 2055 35 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2056 2056 36 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2057 2057 37 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2058 2058 38 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2059 2059 39 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118
12/31/2060 2060 40 0 0 0 $0 $0 $0 $0 0 0 $0 $0 $2,360,118

TOTAL 6 6 6 $236,012 $236,012 ($236,012) 6 6 $2,360,118 $2,360,118

Sweetgrass Metropolitan District No. 2

CUMULATIVE NEW 
LAND MARKET 

VALUE
TOTAL SFD LOTS 

ABSORBED

CUMULATIVE 
RESIDENTIAL 

MARKET VALUE
RESIDENTIAL 

MARKET VALUE

RESIDENTIAL LOT SALES LOT VALUE ABSORPTION HOME BUILDING ABSORPTION MARKET VALUE OF VERTICAL CONSTRUCTION

Proposed Series 2021 Financing
Full Buildout | Proposed Mills for Dacono Approval - 6% Biennial Growth

Residential Construction Absorption and Tax Revenue Projection
11/19/2021
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11/19/2021

6.00% 1.50%

#REF!
TAX COLLECT 

YEAR PERIOD
HOUSING 

MARKET VALUE

BIENNIAL 
REASSESSMENT 

GROWTH

HOUSING 
ASSESSED 

VALUE
TOTAL ASSESSED 

VALUE MILL LEVY

RESIDENTIAL MD 
PROPERTY TAX 

REVENUE
RESIDENTIAL SOT 

TAXES

TOTAL 
RESIDENTIAL TAX 

REVENUE
LESS: COUNTY 

TREASURER FEES

TOTAL NET 
REVENUE 

COLLECTED
12/31/2020 2021 1 $149,527,985 $0 $11,288,490 $11,288,490 55.663 $628,351 $37,701 $666,052 ($9,991) $656,062
12/31/2021 2022 2 $153,619,832 $0 $11,391,680 $11,391,680 53.663 $611,312 $36,679 $647,990 ($9,720) $638,271
12/31/2022 2023 3 $153,619,832 $0 $11,391,680 $11,391,680 53.663 $611,312 $36,679 $647,990 ($9,720) $638,271
12/31/2023 2024 4 $162,837,022 $9,217,190 $11,642,847 $11,642,847 51.663 $601,504 $36,090 $637,595 ($9,564) $628,031
12/31/2024 2025 5 $162,837,022 $0 $11,642,847 $11,642,847 51.663 $601,504 $36,090 $637,595 ($9,564) $628,031
12/31/2025 2026 6 $172,607,243 $9,770,221 $12,341,418 $12,341,418 51.663 $637,595 $38,256 $675,850 ($10,138) $665,713
12/31/2026 2027 7 $172,607,243 $0 $12,341,418 $12,341,418 51.663 $637,595 $38,256 $675,850 ($10,138) $665,713
12/31/2027 2028 8 $182,963,678 $10,356,435 $13,081,903 $13,081,903 51.663 $675,850 $40,551 $716,401 ($10,746) $705,655
12/31/2028 2029 9 $182,963,678 $0 $13,081,903 $13,081,903 51.663 $675,850 $40,551 $716,401 ($10,746) $705,655
12/31/2029 2030 10 $193,941,498 $10,977,821 $13,866,817 $13,866,817 51.663 $716,401 $42,984 $759,385 ($11,391) $747,995
12/31/2030 2031 11 $193,941,498 $0 $13,866,817 $13,866,817 51.663 $716,401 $42,984 $759,385 ($11,391) $747,995
12/31/2031 2032 12 $205,577,988 $11,636,490 $14,698,826 $14,698,826 51.663 $759,385 $45,563 $804,949 ($12,074) $792,874
12/31/2032 2033 13 $205,577,988 $0 $14,698,826 $14,698,826 51.663 $759,385 $45,563 $804,949 ($12,074) $792,874
12/31/2033 2034 14 $217,912,668 $12,334,679 $15,580,756 $15,580,756 51.663 $804,949 $48,297 $853,245 ($12,799) $840,447
12/31/2034 2035 15 $217,912,668 $0 $15,580,756 $15,580,756 51.663 $804,949 $48,297 $853,245 ($12,799) $840,447
12/31/2035 2036 16 $230,987,428 $13,074,760 $16,515,601 $16,515,601 51.663 $853,245 $51,195 $904,440 ($13,567) $890,874
12/31/2036 2037 17 $230,987,428 $0 $16,515,601 $16,515,601 51.663 $853,245 $51,195 $904,440 ($13,567) $890,874
12/31/2037 2038 18 $244,846,673 $13,859,246 $17,506,537 $17,506,537 41.416 $725,047 $43,503 $768,549 ($11,528) $757,021
12/31/2038 2039 19 $244,846,673 $0 $17,506,537 $17,506,537 31.187 $545,974 $32,758 $578,732 ($8,681) $570,051
12/31/2039 2040 20 $259,537,474 $14,690,800 $18,556,929 $18,556,929 29.955 $555,874 $33,352 $589,227 ($8,838) $580,389
12/31/2040 2041 21 $259,537,474 $0 $18,556,929 $18,556,929 29.980 $556,331 $33,380 $589,711 ($8,846) $580,865
12/31/2041 2042 22 $275,109,722 $15,572,248 $19,670,345 $19,670,345 28.546 $561,516 $33,691 $595,207 ($8,928) $586,279
12/31/2042 2043 23 $275,109,722 $0 $19,670,345 $19,670,345 28.577 $562,124 $33,727 $595,851 ($8,938) $586,914
12/31/2043 2044 24 $291,616,306 $16,506,583 $20,850,566 $20,850,566 27.517 $573,743 $34,425 $608,168 ($9,123) $599,046
12/31/2044 2045 25 $291,616,306 $0 $20,850,566 $20,850,566 27.544 $574,313 $34,459 $608,772 ($9,132) $599,640
12/31/2045 2046 26 $309,113,284 $17,496,978 $22,101,600 $22,101,600 26.507 $585,848 $35,151 $620,998 ($9,315) $611,684
12/31/2046 2047 27 $309,113,284 $0 $22,101,600 $22,101,600 26.355 $582,494 $34,950 $617,444 ($9,262) $608,182
12/31/2047 2048 28 $327,660,081 $18,546,797 $23,427,696 $23,427,696 25.427 $595,703 $35,742 $631,446 ($9,472) $621,974
12/31/2048 2049 29 $327,660,081 $0 $23,427,696 $23,427,696 25.394 $594,922 $35,695 $630,618 ($9,459) $621,158
12/31/2049 2050 30 $327,660,081 $0 $23,427,696 $23,427,696 0.000 $0 $0 $0 $0 $0
12/31/2050 2051 31 $327,660,081 $0 $23,427,696 $23,427,696 0.000 $0 $0 $0 $0 $0
12/31/2051 2052 32 $327,660,081 $0 $23,427,696 $23,427,696 0.000 $0 $0 $0 $0 $0

TOTAL

Sweetgrass Metropolitan District No. 2

CURRENT ASSESSED VALUE AND TAX REVENUE

Proposed Series 2021 Financing
CURRENT ASSESSED VALUE 

11/19/2021
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PHASE 1 PROP TAX REVENUE 11/19/2021

29.00%

PHASE 1

#REF! PERIOD
FORECASTED 

HOME CLOSINGS

FORECASTED NEW 
RESIDENTIAL LAND 

VALUE

CUMULATIVE 
FORECASTED NEW 
RESIDENTIAL LAND 

VALUE
LAND VALUE 
CURRENT MV

NET NEW 
RESIDENTIAL LAND 

VALUE

ADJUSTED 
RESIDENTIAL 
LAND VALUE

LESS: CONVERTED 
RESIDENTIAL LAND TO 
RESIDENTIAL VERTICAL 

BUILDING VALUE

CUMULATIVE NEW 
RESIDENTIAL LAND 

VALUE

NEW RESIDENTIAL 
LAND ASSESSED 

VALUE
12/31/2020 0
12/31/2021 1 0 $236,012 $236,012 $0 $236,012 $236,012 $0 $236,012 $0
12/31/2022 2 0 $0 $236,012 $0 $0 $0 $236,012 $68,443
12/31/2023 3 0 $0 $236,012 $0 $0 $0 $236,012 $68,443
12/31/2024 4 6 $0 $236,012 $0 $0 $0 $236,012 $68,443
12/31/2025 5 0 $0 $236,012 $0 $0 ($236,012) $0 $68,443
12/31/2026 6 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2027 7 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2028 8 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2029 9 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2030 10 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2031 11 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2032 12 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2033 13 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2034 14 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2035 15 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2036 16 0 $0 $236,012 $0 $0 $0 $0 $0
12/31/2037 17 $0 $236,012 $0 $0 $0 $0 $0
12/31/2038 18 $0 $236,012 $0 $0 $0 $0 $0
12/31/2039 19 $0 $236,012 $0 $0 $0 $0 $0
12/31/2040 20 $0 $236,012 $0 $0 $0 $0 $0
12/31/2041 21 $0 $236,012 $0 $0 $0 $0 $0
12/31/2042 22 $0 $236,012 $0 $0 $0 $0 $0
12/31/2043 23 $0 $236,012 $0 $0 $0 $0 $0
12/31/2044 24 $0 $236,012 $0 $0 $0 $0 $0
12/31/2045 25 $0 $236,012 $0 $0 $0 $0 $0
12/31/2046 26 $0 $236,012 $0 $0 $0 $0 $0
12/31/2047 27 $0 $236,012 $0 $0 $0 $0 $0
12/31/2048 28 $0 $236,012 $0 $0 $0 $0 $0
12/31/2049 29 $0 $236,012 $0 $0 $0 $0 $0
12/31/2050 30 $0 $236,012 $0 $0 $0 $0 $0
12/31/2051 31 $0 $236,012 $0 $0 $0 $0 $0
12/31/2052 32 $0 $236,012 $0 $0 $0 $0 $0
12/31/2053 33 $0 $236,012 $0 $0 $0 $0 $0
12/31/2054 34 $0 $236,012 $0 $0 $0 $0 $0
12/31/2055 35 $0 $236,012 $0 $0 $0 $0 $0
12/31/2056 36 $0 $236,012 $0 $0 $0 $0 $0
12/31/2057 37 $0 $236,012 $0 $0 $0 $0 $0
12/31/2058 38 $0 $236,012 $0 $0 $0 $0 $0
12/31/2059 39 $0 $236,012 $0 $0 $0 $0 $0
12/31/2060 40 $0 $236,012 $0 $0 $0 $0 $0
12/31/2061 41 $0 $236,012 $0 $0 $0 $0 $0

TOTAL 6 $236,012 $0 $236,012 ($236,012)

RESIDENTIAL

Proposed Series 2021 
Financing
Full Buildout | Proposed Mills 
for Dacono Approval - 6% 
Biennial Growth
11/19/2021

Sweetgrass Metropolitan 
District No. 2

Page 7 T:\DCM\Colorado\Sweetgrass MD #2\Revenue model\Sweetgrass Metropolitan District No. 2 - Revenue model_11.19.2021_Dacono approval



PHASE 1 PROP TAX REVENUE 11/19/2021

#REF! PERIOD
12/31/2020 0
12/31/2021 1
12/31/2022 2
12/31/2023 3
12/31/2024 4
12/31/2025 5
12/31/2026 6
12/31/2027 7
12/31/2028 8
12/31/2029 9
12/31/2030 10
12/31/2031 11
12/31/2032 12
12/31/2033 13
12/31/2034 14
12/31/2035 15
12/31/2036 16
12/31/2037 17
12/31/2038 18
12/31/2039 19
12/31/2040 20
12/31/2041 21
12/31/2042 22
12/31/2043 23
12/31/2044 24
12/31/2045 25
12/31/2046 26
12/31/2047 27
12/31/2048 28
12/31/2049 29
12/31/2050 30
12/31/2051 31
12/31/2052 32
12/31/2053 33
12/31/2054 34
12/31/2055 35
12/31/2056 36
12/31/2057 37
12/31/2058 38
12/31/2059 39
12/31/2060 40
12/31/2061 41

TOTAL

Proposed Series 2021 
Financing
Full Buildout | Proposed Mills 
for Dacono Approval - 6% 
Biennial Growth
11/19/2021

Sweetgrass Metropolitan 
District No. 2

7.15% 6.00%

NEW RESIDENTIAL 
BUILDING MARKET 

VALUE

CUMULATIVE 
VERTICAL 

RESIDENTIAL 
MARKET VALUE

BI-ENNIAL 
REASSESSMENT 

RESIDENTIAL VALUE 
INCREASE

TOTAL CUMULATIVE 
VERTICAL RESIDENTIAL 

MARKET VALUE

RESIDENTIAL 
HOMES ASSESSED 

VALUE

TOTAL RESIDENTIAL 
ASSESSED VALUE 

LAND+HOMES Mill Levy

RESIDENTIAL MD 
PROPERTY TAX 

REVENUE
RESIDENTIAL SOT 

TAXES

TOTAL 
RESIDENTIAL TAX 

REVENUE

$0 $0 $0 $0 $0 $0 55.663 $0 $0 $0
$0 $0 $0 $0 $0 $68,443 53.663 $0 $0 $0
$0 $0 $0 $0 $0 $68,443 53.663 $3,673 $220 $3,893

$2,360,118 $2,360,118 $0 $0 $0 $68,443 51.663 $3,536 $212 $3,748
$0 $2,360,118 $0 $2,360,118 $168,748 $237,192 51.663 $3,536 $212 $3,748
$0 $2,360,118 $0 $2,360,118 $168,748 $168,748 51.663 $12,254 $735 $12,989
$0 $2,360,118 $141,607 $2,501,725 $178,873 $178,873 51.663 $8,718 $523 $9,241
$0 $2,360,118 $0 $2,501,725 $178,873 $178,873 51.663 $9,241 $554 $9,796
$0 $2,360,118 $150,104 $2,651,829 $189,606 $189,606 51.663 $9,241 $554 $9,796
$0 $2,360,118 $0 $2,651,829 $189,606 $189,606 51.663 $9,796 $588 $10,383
$0 $2,360,118 $159,110 $2,810,938 $200,982 $200,982 51.663 $9,796 $588 $10,383
$0 $2,360,118 $0 $2,810,938 $200,982 $200,982 51.663 $10,383 $623 $11,006
$0 $2,360,118 $168,656 $2,979,595 $213,041 $213,041 51.663 $10,383 $623 $11,006
$0 $2,360,118 $0 $2,979,595 $213,041 $213,041 51.663 $11,006 $660 $11,667
$0 $2,360,118 $178,776 $3,158,370 $225,823 $225,823 51.663 $11,006 $660 $11,667
$0 $2,360,118 $0 $3,158,370 $225,823 $225,823 51.663 $11,667 $700 $12,367
$0 $2,360,118 $189,502 $3,347,872 $239,373 $239,373 51.663 $11,667 $700 $12,367
$0 $2,360,118 $0 $3,347,872 $239,373 $239,373 41.416 $9,914 $595 $10,509
$0 $2,360,118 $200,872 $3,548,745 $253,735 $253,735 31.187 $7,465 $448 $7,913
$0 $2,360,118 $0 $3,548,745 $253,735 $253,735 29.955 $7,601 $456 $8,057
$0 $2,360,118 $212,925 $3,761,670 $268,959 $268,959 29.980 $7,607 $456 $8,063
$0 $2,360,118 $0 $3,761,670 $268,959 $268,959 28.546 $7,678 $461 $8,138
$0 $2,360,118 $225,700 $3,987,370 $285,097 $285,097 28.577 $7,686 $461 $8,147
$0 $2,360,118 $0 $3,987,370 $285,097 $285,097 27.517 $7,845 $471 $8,316
$0 $2,360,118 $239,242 $4,226,612 $302,203 $302,203 27.544 $7,853 $471 $8,324
$0 $2,360,118 $0 $4,226,612 $302,203 $302,203 26.507 $8,010 $481 $8,491
$0 $2,360,118 $253,597 $4,480,209 $320,335 $320,335 26.355 $7,965 $478 $8,443
$0 $2,360,118 $0 $4,480,209 $320,335 $320,335 25.427 $8,145 $489 $8,634
$0 $2,360,118 $268,813 $4,749,021 $339,555 $339,555 25.394 $8,135 $488 $8,623
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0
$0 $2,360,118 $0 $4,749,021 $339,555 $339,555 0.000 $0 $0 $0

$2,360,118 $2,388,903 $231,807 $13,908 $245,715
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PHASE 1 PROP TAX REVENUE 11/19/2021

#REF! PERIOD
12/31/2020 0
12/31/2021 1
12/31/2022 2
12/31/2023 3
12/31/2024 4
12/31/2025 5
12/31/2026 6
12/31/2027 7
12/31/2028 8
12/31/2029 9
12/31/2030 10
12/31/2031 11
12/31/2032 12
12/31/2033 13
12/31/2034 14
12/31/2035 15
12/31/2036 16
12/31/2037 17
12/31/2038 18
12/31/2039 19
12/31/2040 20
12/31/2041 21
12/31/2042 22
12/31/2043 23
12/31/2044 24
12/31/2045 25
12/31/2046 26
12/31/2047 27
12/31/2048 28
12/31/2049 29
12/31/2050 30
12/31/2051 31
12/31/2052 32
12/31/2053 33
12/31/2054 34
12/31/2055 35
12/31/2056 36
12/31/2057 37
12/31/2058 38
12/31/2059 39
12/31/2060 40
12/31/2061 41

TOTAL

Proposed Series 2021 
Financing
Full Buildout | Proposed Mills 
for Dacono Approval - 6% 
Biennial Growth
11/19/2021

Sweetgrass Metropolitan 
District No. 2

1.50%

TOTAL RESIDENTIAL & 
COMMERCIAL 

ASSESSED VALUE

TOTAL RESIDENTIAL & 
COMMERCIAL MD TAX 

REVENUE

LESS: COUNTY 
TREASURER 

COLLECTION FEES

SFD CAPITAL 
FEES 

COLLECTED

SFA CAPITAL 
FEES 

COLLECTED
TOTAL METROPOLITAN 

DISTRICT REVENUE

RESIDENTIAL 
PROPERTY BASE 
ASSESSED VALUE

TOTAL REVENUE 
COLLECTED

$0 $0 $0 $0 $0 $0 $0 $0
$68,443 $0 $0 $0 $0 $0 $0 $0
$68,443 $3,893 ($58) $0 $0 $3,835 $0 $3,835
$68,443 $3,748 ($56) $0 $0 $3,692 $0 $3,692
$237,192 $3,748 ($56) $0 $0 $3,692 $0 $3,692
$168,748 $12,989 ($195) $0 $0 $12,794 $0 $12,794
$178,873 $9,241 ($139) $0 $0 $9,103 $0 $9,103
$178,873 $9,796 ($147) $0 $0 $9,649 $0 $9,649
$189,606 $9,796 ($147) $0 $0 $9,649 $0 $9,649
$189,606 $10,383 ($156) $0 $0 $10,228 $0 $10,228
$200,982 $10,383 ($156) $0 $0 $10,228 $0 $10,228
$200,982 $11,006 ($165) $0 $0 $10,841 $0 $10,841
$213,041 $11,006 ($165) $0 $0 $10,841 $0 $10,841
$213,041 $11,667 ($175) $0 $0 $11,492 $0 $11,492
$225,823 $11,667 ($175) $0 $0 $11,492 $0 $11,492
$225,823 $12,367 ($186) $0 $0 $12,181 $0 $12,181
$239,373 $12,367 ($186) $0 $0 $12,181 $0 $12,181
$239,373 $10,509 ($158) $0 $0 $10,351 $0 $10,351
$253,735 $7,913 ($119) $0 $0 $7,795 $0 $7,795
$253,735 $8,057 ($121) $0 $0 $7,936 $0 $7,936
$268,959 $8,063 ($121) $0 $0 $7,942 $0 $7,942
$268,959 $8,138 ($122) $0 $0 $8,016 $0 $8,016
$285,097 $8,147 ($122) $0 $0 $8,025 $0 $8,025
$285,097 $8,316 ($125) $0 $0 $8,191 $0 $8,191
$302,203 $8,324 ($125) $0 $0 $8,199 $0 $8,199
$302,203 $8,491 ($127) $0 $0 $8,364 $0 $8,364
$320,335 $8,443 ($127) $0 $0 $8,316 $0 $8,316
$320,335 $8,634 ($130) $0 $0 $8,504 $0 $8,504
$339,555 $8,623 ($129) $0 $0 $8,493 $0 $8,493
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0
$339,555 $0 $0 $0 $0 $0 $0 $0

$245,715 ($3,686) $0 $0 $242,029 $242,029

TOTAL RESIDENTIAL + COMMERCIAL METROPOLITAN DISTRICT TAX REVENUE & FEES
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11/19/2021

COLLECTION 
YEAR END YEAR PERIOD

CURRENT 
ASSESSED 

VALUE

Remaining 
Residential Lots 

ASSESSED VALUE 
(1)

TOTAL AV ALL 
PHASES

CURRENT 
METROPOLITAN 

DISTRICT PROPERTY 
TAX REVENUE

Remaining Residential 
Lots METRO 

DISTRICT REVENUE 
(1)

TOTAL METRO 
DISTRICT 
REVENUE

TOTAL 
PROJECTED    

O&M REVENUE 
(1% CAGR)

TOTAL 
PROJECTED DEBT 

SERVICE 
REVENUE

12/31/2021 2021 0 $11,391,680 $0 $11,391,680 $656,062 $0 $656,062 $40,000 $616,062
12/31/2022 2022 1 $11,391,680 $68,443 $11,460,123 $638,271 $0 $638,271 $40,400 $597,871
12/31/2023 2023 2 $11,642,847 $68,443 $11,711,290 $638,271 $3,835 $642,105 $40,804 $601,301
12/31/2024 2024 3 $11,642,847 $68,443 $11,711,290 $628,031 $3,692 $631,723 $41,212 $590,511
12/31/2025 2025 4 $12,341,418 $237,192 $12,578,610 $628,031 $3,692 $631,723 $41,624 $590,099
12/31/2026 2026 5 $12,341,418 $168,748 $12,510,166 $665,713 $12,794 $678,507 $42,040 $636,467
12/31/2027 2027 6 $13,081,903 $178,873 $13,260,776 $665,713 $9,103 $674,815 $42,461 $632,354
12/31/2028 2028 7 $13,081,903 $178,873 $13,260,776 $705,655 $9,649 $715,304 $42,885 $672,419
12/31/2029 2029 8 $13,866,817 $189,606 $14,056,423 $705,655 $9,649 $715,304 $43,314 $671,990
12/31/2030 2030 9 $13,866,817 $189,606 $14,056,423 $747,995 $10,228 $758,222 $43,747 $714,475
12/31/2031 2031 10 $14,698,826 $200,982 $14,899,808 $747,995 $10,228 $758,222 $44,185 $714,037
12/31/2032 2032 11 $14,698,826 $200,982 $14,899,808 $792,874 $10,841 $803,716 $44,627 $759,089
12/31/2033 2033 12 $15,580,756 $213,041 $15,793,797 $792,874 $10,841 $803,716 $45,073 $758,643
12/31/2034 2034 13 $15,580,756 $213,041 $15,793,797 $840,447 $11,492 $851,939 $45,524 $806,415
12/31/2035 2035 14 $16,515,601 $225,823 $16,741,425 $840,447 $11,492 $851,939 $45,979 $805,960
12/31/2036 2036 15 $16,515,601 $225,823 $16,741,425 $890,874 $12,181 $903,055 $46,439 $856,616
12/31/2037 2037 16 $17,506,537 $239,373 $17,745,910 $890,874 $12,181 $903,055 $46,903 $856,152
12/31/2038 2038 17 $17,506,537 $239,373 $17,745,910 $757,021 $10,351 $767,372 $47,372 $720,000
12/31/2039 2039 18 $18,556,929 $253,735 $18,810,665 $570,051 $7,795 $577,846 $47,846 $530,000
12/31/2040 2040 19 $18,556,929 $253,735 $18,810,665 $580,389 $7,936 $588,324 $48,324 $540,000
12/31/2041 2041 20 $19,670,345 $268,959 $19,939,305 $580,865 $7,942 $588,808 $48,808 $540,000
12/31/2042 2042 21 $19,670,345 $268,959 $19,939,305 $586,279 $8,016 $594,296 $49,296 $545,000
12/31/2043 2043 22 $20,850,566 $285,097 $21,135,663 $586,914 $8,025 $594,939 $49,789 $545,150
12/31/2044 2044 23 $20,850,566 $285,097 $21,135,663 $599,046 $8,191 $607,237 $50,287 $556,950
12/31/2045 2045 24 $22,101,600 $302,203 $22,403,803 $599,640 $8,199 $607,839 $50,789 $557,050
12/31/2046 2046 25 $22,101,600 $302,203 $22,403,803 $611,684 $8,364 $620,047 $51,297 $568,750
12/31/2047 2047 26 $23,427,696 $320,335 $23,748,031 $608,182 $8,316 $616,498 $51,810 $564,688
12/31/2048 2048 27 $23,427,696 $320,335 $23,748,031 $621,974 $8,504 $630,478 $52,328 $578,150
12/31/2049 2049 28 $23,427,696 $339,555 $23,767,251 $621,158 $8,493 $629,652 $52,852 $576,800

ALL PHASES ASSESSED VALUATION METROPOLITAN DISTRICT REVENUE

Sweetgrass Metropolitan District No. 2
Full Buildout | Proposed Mills for Dacono Approval - 6% Biennial Growth

ALL PHASES Tax Revenue Build Up
11/19/2021

Page 10 Westerly MD_base case_v2.xlsx
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SOURCES AND USES OF FUNDS

Sweetgrass Metropolitan District No. 1
Series 2030 General Obligation Bonds

Dated Date 12/01/2030
Delivery Date 12/01/2030

Series 2030B
Series 2030A Subordinate

Senior General General
Obligation Obligation

Sources: Bonds Bonds Total

Bond Proceeds:
Par Amount 36,915,000.00 2,840,000.00 39,755,000.00
Premium 1,637,616.05 1,637,616.05

38,552,616.05 2,840,000.00 41,392,616.05

Series 2030B
Series 2030A Subordinate

Senior General General
Obligation Obligation

Uses: Bonds Bonds Total

Delivery Date Expenses:
Cost of Issuance 369,150.00 50,000.00 419,150.00
Underwriter's Discount 369,150.00 42,600.00 411,750.00
Bond Insurance Premium 508,327.50 508,327.50
DSRF Surety Policy 89,544.00 89,544.00

1,336,171.50 92,600.00 1,428,771.50

Other Uses of Funds:
Additional Proceeds 37,216,444.55 2,747,400.00 39,963,844.55

38,552,616.05 2,840,000.00 41,392,616.05
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BOND SUMMARY STATISTICS

Sweetgrass Metropolitan District No. 1
Series 2030 General Obligation Bonds

Series 2030B
Series 2030A Subordinate

Senior General General
Obligation Bonds Obligation Bonds Aggregate

Dated Date 12/01/2030 12/01/2030 12/01/2030
Delivery Date 12/01/2030 12/01/2030 12/01/2030
First Coupon 06/01/2031 06/01/2031 06/01/2031
Last Maturity 12/01/2060 12/01/2039 12/01/2060

Arbitrage Yield 3.716091% 3.716091% 3.716091%
True Interest Cost (TIC) 3.752834% 6.364090% 3.813849%
Net Interest Cost (NIC) 3.835595% 6.298528% 3.880320%
All‐In TIC 3.940179% 6.801653% 4.008253%
Average Coupon 4.000000% 6.000000% 4.036319%

Average Life (years) 20.901 5.025 19.767
Weighted Average Maturity (years) 20.568 5.025 19.502
Duration of Issue (years) 14.025 4.269 13.252

Par Amount 36,915,000.00 2,840,000.00 39,755,000.00
Bond Proceeds 38,552,616.05 2,840,000.00 41,392,616.05
Total Interest 30,862,000.00 856,200.00 31,718,200.00
Net Interest 29,593,533.95 898,800.00 30,492,333.95
Bond Years from Dated Date 771,550,000.00 14,270,000.00 785,820,000.00
Bond Years from Delivery Date 771,550,000.00 14,270,000.00 785,820,000.00
Total Debt Service 67,777,000.00 3,696,200.00 71,473,200.00
Maximum Annual Debt Service 2,984,800.00 481,500.00 2,984,800.00
Average Annual Debt Service 2,259,233.33 410,688.89 2,382,440.00

Underwriter's Fees (per $1000)
Average Takedown
Other Fee 10.000000 15.000000 10.357188

Total Underwriter's Discount 10.000000 15.000000 10.357188

Bid Price 103.436181 98.500000 103.083552

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date Duration change

Term Bonds 2060 2,840,000.00 100.000 6.000% 5.025 12/10/2035 4.289 3,947.60
Serial Bonds 2045 8,540,000.00 113.753 4.000% 9.893 10/22/2040 8.343 6,897.65
Term Bonds 2050 6,525,000.00 104.188 4.000% 18.147 01/23/2049 13.174 5,611.50
Term Bonds 2055 9,180,000.00 102.068 4.000% 23.132 01/18/2054 15.372 7,619.40
Term Bonds 2060 12,670,000.00 100.000 4.000% 28.121 01/14/2059 17.115 22,045.80

39,755,000.00 19.767 46,121.95

All‐In Arbitrage
TIC TIC Yield

Par Value 39,755,000.00 39,755,000.00 39,755,000.00
  + Accrued Interest
  + Premium (Discount) 1,637,616.05 1,637,616.05 1,637,616.05
  ‐ Underwriter's Discount ‐411,750.00 ‐411,750.00
  ‐ Cost of Issuance Expense ‐419,150.00
  ‐ Other Amounts ‐597,871.50

Target Value 40,980,866.05 39,963,844.55 41,392,616.05

Target Date 12/01/2030 12/01/2030 12/01/2030
Yield 3.813849% 4.008253% 3.716091%
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BOND PRICING

Sweetgrass Metropolitan District No. 1
Series 2030 General Obligation Bonds

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (‐Discount)

Series 2030A Senior General Obligation Bonds, Serial Bonds 2045:
12/01/2031 185,000 4.000% 1.000% 102.977 5,507.45
12/01/2032 305,000 4.000% 1.100% 105.721 17,449.05
12/01/2033 265,000 4.000% 1.200% 108.226 21,798.90
12/01/2034 345,000 4.000% 1.300% 110.490 36,190.50
12/01/2035 360,000 4.000% 1.400% 112.513 45,046.80
12/01/2036 445,000 4.000% 1.500% 114.293 63,603.85
12/01/2037 465,000 4.000% 1.600% 115.833 73,623.45
12/01/2038 560,000 4.000% 1.800% 116.323 91,408.80
12/01/2039 580,000 4.000% 2.000% 116.398 95,108.40
12/01/2040 680,000 4.000% 2.100% 117.057 115,987.60
12/01/2041 710,000 4.000% 2.200% 116.078 C 2.334% 12/01/2040 100.000 114,153.80
12/01/2042 815,000 4.000% 2.300% 115.109 C 2.532% 12/01/2040 100.000 123,138.35
12/01/2043 850,000 4.000% 2.400% 114.149 C 2.702% 12/01/2040 100.000 120,266.50
12/01/2044 970,000 4.000% 2.500% 113.199 C 2.850% 12/01/2040 100.000 128,030.30
12/01/2045 1,005,000 4.000% 2.600% 112.258 C 2.981% 12/01/2040 100.000 123,192.90

8,540,000 1,174,506.65

Series 2030A Senior General Obligation Bonds, Term Bonds 2050:
12/01/2046 1,135,000 4.000% 3.500% 104.188 C 3.702% 12/01/2040 100.000 47,533.80
12/01/2047 1,180,000 4.000% 3.500% 104.188 C 3.702% 12/01/2040 100.000 49,418.40
12/01/2048 1,320,000 4.000% 3.500% 104.188 C 3.702% 12/01/2040 100.000 55,281.60
12/01/2049 1,370,000 4.000% 3.500% 104.188 C 3.702% 12/01/2040 100.000 57,375.60
12/01/2050 1,520,000 4.000% 3.500% 104.188 C 3.702% 12/01/2040 100.000 63,657.60

6,525,000 273,267.00

Series 2030A Senior General Obligation Bonds, Term Bonds 2055:
12/01/2051 1,580,000 4.000% 3.750% 102.068 C 3.870% 12/01/2040 100.000 32,674.40
12/01/2052 1,740,000 4.000% 3.750% 102.068 C 3.870% 12/01/2040 100.000 35,983.20
12/01/2053 1,810,000 4.000% 3.750% 102.068 C 3.870% 12/01/2040 100.000 37,430.80
12/01/2054 1,985,000 4.000% 3.750% 102.068 C 3.870% 12/01/2040 100.000 41,049.80
12/01/2055 2,065,000 4.000% 3.750% 102.068 C 3.870% 12/01/2040 100.000 42,704.20

9,180,000 189,842.40

Series 2030A Senior General Obligation Bonds, Term Bonds 2060:
12/01/2056 2,255,000 4.000% 4.000% 100.000
12/01/2057 2,345,000 4.000% 4.000% 100.000
12/01/2058 2,550,000 4.000% 4.000% 100.000
12/01/2059 2,650,000 4.000% 4.000% 100.000
12/01/2060 2,870,000 4.000% 4.000% 100.000

12,670,000

Series 2030B Subordinate General Obligation Bonds, Term Bonds 2060:
12/01/2031 250,000 6.000% 6.000% 100.000
12/01/2032 290,000 6.000% 6.000% 100.000
12/01/2033 295,000 6.000% 6.000% 100.000
12/01/2034 330,000 6.000% 6.000% 100.000
12/01/2035 350,000 6.000% 6.000% 100.000
12/01/2036 390,000 6.000% 6.000% 100.000
12/01/2037 410,000 6.000% 6.000% 100.000
12/01/2038 450,000 6.000% 6.000% 100.000
12/01/2039 75,000 6.000% 6.000% 100.000
12/01/2060 6.000% 6.000% 100.000

2,840,000

39,755,000 1,637,616.05

Dated Date 12/01/2030
Delivery Date 12/01/2030
First Coupon 06/01/2031

Par Amount 39,755,000.00
Premium 1,637,616.05

Production 41,392,616.05 104.119271%
Underwriter's Discount ‐411,750.00 ‐1.035719%

Purchase Price 40,980,866.05 103.083552%
Accrued Interest

Net Proceeds 40,980,866.05
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BOND MATURITY TABLE

Sweetgrass Metropolitan District No. 1
Series 2030 General Obligation Bonds

Series 2030B
Series 2030A Subordinate

Senior General General
Maturity Obligation Obligation
Date Bonds Bonds Total

12/01/2031 185,000 250,000 435,000
12/01/2032 305,000 290,000 595,000
12/01/2033 265,000 295,000 560,000
12/01/2034 345,000 330,000 675,000
12/01/2035 360,000 350,000 710,000
12/01/2036 445,000 390,000 835,000
12/01/2037 465,000 410,000 875,000
12/01/2038 560,000 450,000 1,010,000
12/01/2039 580,000 75,000 655,000
12/01/2040 680,000 680,000
12/01/2041 710,000 710,000
12/01/2042 815,000 815,000
12/01/2043 850,000 850,000
12/01/2044 970,000 970,000
12/01/2045 1,005,000 1,005,000
12/01/2046 1,135,000 1,135,000
12/01/2047 1,180,000 1,180,000
12/01/2048 1,320,000 1,320,000
12/01/2049 1,370,000 1,370,000
12/01/2050 1,520,000 1,520,000
12/01/2051 1,580,000 1,580,000
12/01/2052 1,740,000 1,740,000
12/01/2053 1,810,000 1,810,000
12/01/2054 1,985,000 1,985,000
12/01/2055 2,065,000 2,065,000
12/01/2056 2,255,000 2,255,000
12/01/2057 2,345,000 2,345,000
12/01/2058 2,550,000 2,550,000
12/01/2059 2,650,000 2,650,000
12/01/2060 2,870,000 2,870,000

36,915,000 2,840,000 39,755,000
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NET DEBT SERVICE BREAKDOWN

Sweetgrass Metropolitan District No. 1
Series 2030 General Obligation Bonds

Series 2030A Series 2030B
Senior Subordinate

General General
Period Obligation Obligation
Ending Bonds Bonds Total

12/01/2031 1,661,600 420,400 2,082,000
12/01/2032 1,774,200 445,400 2,219,600
12/01/2033 1,722,000 433,000 2,155,000
12/01/2034 1,791,400 450,300 2,241,700
12/01/2035 1,792,600 450,500 2,243,100
12/01/2036 1,863,200 469,500 2,332,700
12/01/2037 1,865,400 466,100 2,331,500
12/01/2038 1,941,800 481,500 2,423,300
12/01/2039 1,939,400 79,500 2,018,900
12/01/2040 2,016,200 2,016,200
12/01/2041 2,019,000 2,019,000
12/01/2042 2,095,600 2,095,600
12/01/2043 2,098,000 2,098,000
12/01/2044 2,184,000 2,184,000
12/01/2045 2,180,200 2,180,200
12/01/2046 2,270,000 2,270,000
12/01/2047 2,269,600 2,269,600
12/01/2048 2,362,400 2,362,400
12/01/2049 2,359,600 2,359,600
12/01/2050 2,454,800 2,454,800
12/01/2051 2,454,000 2,454,000
12/01/2052 2,550,800 2,550,800
12/01/2053 2,551,200 2,551,200
12/01/2054 2,653,800 2,653,800
12/01/2055 2,654,400 2,654,400
12/01/2056 2,761,800 2,761,800
12/01/2057 2,761,600 2,761,600
12/01/2058 2,872,800 2,872,800
12/01/2059 2,870,800 2,870,800
12/01/2060 2,984,800 2,984,800

67,777,000 3,696,200 71,473,200
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BOND DEBT SERVICE TO CALL

Sweetgrass Metropolitan District No. 1
Series 2030 General Obligation Bonds

Period Debt Principal Redemption
Ending Principal Coupon Interest Service Redeemed Premium Total

12/01/2031 435,000 4.000% 1,647,000 2,082,000 2,082,000
12/01/2032 595,000 4.000% 1,624,600 2,219,600 2,219,600
12/01/2033 560,000 4.000% 1,595,000 2,155,000 2,155,000
12/01/2034 675,000 4.000% 1,566,700 2,241,700 2,241,700
12/01/2035 710,000 4.000% 1,533,100 2,243,100 1,325,000 39,750 3,607,850
12/01/2036 445,000 4.000% 1,418,200 1,863,200 1,863,200
12/01/2037 465,000 4.000% 1,400,400 1,865,400 1,865,400
12/01/2038 560,000 4.000% 1,381,800 1,941,800 1,941,800
12/01/2039 580,000 4.000% 1,359,400 1,939,400 1,939,400
12/01/2040 680,000 4.000% 1,336,200 2,016,200 32,725,000 34,741,200

5,705,000 14,862,400 20,567,400 34,050,000 39,750 54,657,150



Nov 19, 2021   4:47 pm  Prepared by Hilltop Securities (xxx) (Finance 8.700 t:\dcm\colorado\sweetgrass md 1\dbc\Sweetgrass MD 1:SGMD1‐2030)   Page 7

BOND SOLUTION

Sweetgrass Metropolitan District No. 1
Series 2030A Senior General Obligation Bonds

Period Proposed Proposed Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Debt Service Constraints Revenues Coverage

12/01/2031 185,000 1,661,600 1,661,600 2,083,153 421,553 125.37032%
12/01/2032 305,000 1,774,200 1,774,200 2,222,144 447,944 125.24764%
12/01/2033 265,000 1,722,000 1,722,000 2,158,207 436,207 125.33142%
12/01/2034 345,000 1,791,400 1,791,400 2,244,535 453,135 125.29503%
12/01/2035 360,000 1,792,600 1,792,600 2,244,535 451,935 125.21116%
12/01/2036 445,000 1,863,200 1,863,200 2,334,317 471,117 125.28535%
12/01/2037 465,000 1,865,400 1,865,400 2,334,317 468,917 125.13759%
12/01/2038 560,000 1,941,800 1,941,800 2,427,689 485,889 125.02262%
12/01/2039 580,000 1,939,400 1,939,400 2,427,689 488,289 125.17734%
12/01/2040 680,000 2,016,200 2,016,200 2,524,797 508,597 125.22552%
12/01/2041 710,000 2,019,000 2,019,000 2,524,797 505,797 125.05185%
12/01/2042 815,000 2,095,600 2,095,600 2,625,789 530,189 125.30009%
12/01/2043 850,000 2,098,000 2,098,000 2,625,789 527,789 125.15676%
12/01/2044 970,000 2,184,000 2,184,000 2,730,820 546,820 125.03756%
12/01/2045 1,005,000 2,180,200 2,180,200 2,730,820 550,620 125.25550%
12/01/2046 1,135,000 2,270,000 2,270,000 2,840,053 570,053 125.11247%
12/01/2047 1,180,000 2,269,600 2,269,600 2,840,053 570,453 125.13452%
12/01/2048 1,320,000 2,362,400 2,362,400 2,953,655 591,255 125.02774%
12/01/2049 1,370,000 2,359,600 2,359,600 2,953,655 594,055 125.17610%
12/01/2050 1,520,000 2,454,800 2,454,800 3,071,801 617,001 125.13449%
12/01/2051 1,580,000 2,454,000 2,454,000 3,071,801 617,801 125.17528%
12/01/2052 1,740,000 2,550,800 2,550,800 3,194,674 643,874 125.24202%
12/01/2053 1,810,000 2,551,200 2,551,200 3,194,674 643,474 125.22239%
12/01/2054 1,985,000 2,653,800 2,653,800 3,322,460 668,660 125.19634%
12/01/2055 2,065,000 2,654,400 2,654,400 3,322,460 668,060 125.16804%
12/01/2056 2,255,000 2,761,800 2,761,800 3,455,359 693,559 125.11257%
12/01/2057 2,345,000 2,761,600 2,761,600 3,455,359 693,759 125.12163%
12/01/2058 2,550,000 2,872,800 2,872,800 3,593,573 720,773 125.08957%
12/01/2059 2,650,000 2,870,800 2,870,800 3,593,573 722,773 125.17672%
12/01/2060 2,870,000 2,984,800 2,984,800 3,737,316 752,516 125.21161%

36,915,000 67,777,000 67,777,000 84,839,867 17,062,867
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BOND SOLUTION

Sweetgrass Metropolitan District No. 1
Series 2030B Subordinate General Obligation Bonds

Period Proposed Proposed Existing Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Debt Service Debt Service Constraints Revenues Coverage

12/01/2031 250,000 420,400 1,661,600 2,082,000 2,083,153 1,153 100.05539%
12/01/2032 290,000 445,400 1,774,200 2,219,600 2,222,144 2,544 100.11460%
12/01/2033 295,000 433,000 1,722,000 2,155,000 2,158,207 3,207 100.14882%
12/01/2034 330,000 450,300 1,791,400 2,241,700 2,244,535 2,835 100.12648%
12/01/2035 350,000 450,500 1,792,600 2,243,100 2,244,535 1,435 100.06399%
12/01/2036 390,000 469,500 1,863,200 2,332,700 2,334,317 1,617 100.06930%
12/01/2037 410,000 466,100 1,865,400 2,331,500 2,334,317 2,817 100.12081%
12/01/2038 450,000 481,500 1,941,800 2,423,300 2,427,689 4,389 100.18113%
12/01/2039 75,000 79,500 1,939,400 2,018,900 2,427,689 408,789 120.24812%
12/01/2040 2,016,200 2,016,200 2,524,797 508,597 125.22552%
12/01/2041 2,019,000 2,019,000 2,524,797 505,797 125.05185%
12/01/2042 2,095,600 2,095,600 2,625,789 530,189 125.30009%
12/01/2043 2,098,000 2,098,000 2,625,789 527,789 125.15676%
12/01/2044 2,184,000 2,184,000 2,730,820 546,820 125.03756%
12/01/2045 2,180,200 2,180,200 2,730,820 550,620 125.25550%
12/01/2046 2,270,000 2,270,000 2,840,053 570,053 125.11247%
12/01/2047 2,269,600 2,269,600 2,840,053 570,453 125.13452%
12/01/2048 2,362,400 2,362,400 2,953,655 591,255 125.02774%
12/01/2049 2,359,600 2,359,600 2,953,655 594,055 125.17610%
12/01/2050 2,454,800 2,454,800 3,071,801 617,001 125.13449%
12/01/2051 2,454,000 2,454,000 3,071,801 617,801 125.17528%
12/01/2052 2,550,800 2,550,800 3,194,674 643,874 125.24202%
12/01/2053 2,551,200 2,551,200 3,194,674 643,474 125.22239%
12/01/2054 2,653,800 2,653,800 3,322,460 668,660 125.19634%
12/01/2055 2,654,400 2,654,400 3,322,460 668,060 125.16804%
12/01/2056 2,761,800 2,761,800 3,455,359 693,559 125.11257%
12/01/2057 2,761,600 2,761,600 3,455,359 693,759 125.12163%
12/01/2058 2,872,800 2,872,800 3,593,573 720,773 125.08957%
12/01/2059 2,870,800 2,870,800 3,593,573 722,773 125.17672%
12/01/2060 2,984,800 2,984,800 3,737,316 752,516 125.21161%

2,840,000 3,696,200 67,777,000 71,473,200 84,839,867 13,366,667
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SOURCES AND USES OF FUNDS

Sweetgrass Metropolitan District # 2
Series 2021 Bond Refunding ‐ Final Proposed Mill Levy

Dated Date 02/16/2022
Delivery Date 02/16/2022

Series 2021A Series 2021B
Refunding Ltd Tax GO
Limited Tax Refunding and

General Completion
Obligation Cash Flow

Sources: Bonds 2% Bi‐Re Bonds 6% Bi‐Re Total

Bond Proceeds:
Par Amount 9,300,000.00 2,200,000.00 11,500,000.00
Net Premium 246,638.80 246,638.80

9,546,638.80 2,200,000.00 11,746,638.80

Series 2021A Series 2021B
Refunding Ltd Tax GO
Limited Tax Refunding and

General Completion
Obligation Cash Flow

Uses: Bonds 2% Bi‐Re Bonds 6% Bi‐Re Total

Refunding Escrow Deposits:
Vectra 2018A Note Refund Escrow 8,990,757.00 8,990,757.00
2018A Refunding 780,729.00 780,729.00

8,990,757.00 780,729.00 9,771,486.00

Delivery Date Expenses:
Cost of Issuance 323,500.00 45,000.00 368,500.00
Underwriter's Discount 116,250.00 44,000.00 160,250.00
Bond Insurance 100,232.27 100,232.27
DSRF Surety 15,899.13 15,899.13

555,881.40 89,000.00 644,881.40

Other Uses of Funds:
Additional Proceeds 0.40 1,330,271.00 1,330,271.40

9,546,638.80 2,200,000.00 11,746,638.80
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BOND SUMMARY STATISTICS

Sweetgrass Metropolitan District # 2
Series 2021 Bond Refunding ‐ Final Proposed Mill Levy

Series 2021A Series 2021B Ltd
Refunding Limited Tax GO Refunding

Tax General and Completion
Obligation Bonds Cash Flow Bonds

2% Bi‐Re 6% Bi‐Re Aggregate

Dated Date 02/16/2022 02/16/2022 02/16/2022
Delivery Date 02/16/2022 02/16/2022 02/16/2022
First Coupon 06/01/2022 06/01/2022 06/01/2022
Last Maturity 12/01/2049 12/15/2037 12/01/2049

Arbitrage Yield 3.353715% 3.353715% 3.353715%
True Interest Cost (TIC) 3.135887% 5.488985% 3.488486%
Net Interest Cost (NIC) 3.053933% 5.425633% 3.374886%
All‐In TIC 3.433768% 5.744773% 3.786673%
Average Coupon 3.135389% 5.250000% 3.421552%

Average Life (years) 17.212 11.387 16.098
Weighted Average Maturity (years) 16.676 11.387 15.685
Duration of Issue (years) 12.739 8.502 11.706

Par Amount 9,300,000.00 2,200,000.00 11,500,000.00
Bond Proceeds 9,546,638.80 2,200,000.00 11,746,638.80
Total Interest 5,018,896.35 1,315,241.67 6,334,138.02
Net Interest 4,888,507.55 1,359,241.67 6,247,749.22
Bond Years from Dated Date 160,072,500.00 25,052,222.22 185,124,722.22
Bond Years from Delivery Date 160,072,500.00 25,052,222.22 185,124,722.22
Total Debt Service 14,318,896.35 3,515,241.67 17,834,138.02
Maximum Annual Debt Service 578,150.00 333,862.50 847,456.25
Average Annual Debt Service 515,222.66 222,054.22 641,708.11

Underwriter's Fees (per $1000)
Average Takedown
Other Fee 12.500000 20.000000 13.934783

Total Underwriter's Discount 12.500000 20.000000 13.934783

Bid Price 101.402030 98.000000 100.751207

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date Duration change

Serial Bonds 3,485,000.00 114.614 4.000% 8.635 10/06/2030 7.469 2,557.60
Term 2049 2,200,000.00 100.000 5.250% 11.387 07/07/2033 8.549 3,190.00
Term Bond 2041 1,885,000.00 95.564 2.750% 17.871 12/31/2039 14.115 2,714.40
Term Bond 2049 3,930,000.00 95.444 3.000% 24.502 08/18/2046 17.287 6,916.80

11,500,000.00 16.098 15,378.80

All‐In Arbitrage
TIC TIC Yield

Par Value 11,500,000.00 11,500,000.00 11,500,000.00
  + Accrued Interest
  + Premium (Discount) 246,638.80 246,638.80 246,638.80
  ‐ Underwriter's Discount ‐160,250.00 ‐160,250.00
  ‐ Cost of Issuance Expense ‐368,500.00
  ‐ Other Amounts ‐100,232.27 ‐116,131.40 ‐100,232.27

Target Value 11,486,156.53 11,101,757.40 11,646,406.53

Target Date 02/16/2022 02/16/2022 02/16/2022
Yield 3.488486% 3.786673% 3.353715%
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COST OF ISSUANCE

Sweetgrass Metropolitan District # 2
Series 2021 Bond Refunding ‐ Final Proposed Mill Levy

Cost of Issuance $/1000 Amount

Other Cost of Issuance 3.91304 45,000.00
Vectra Bank prepayment fee 8.43478 97,000.00
Bond Counsel 5.21739 60,000.00
Disclosure Counsel 5.21739 60,000.00
Rating Fee 2.08696 24,000.00
Underwriters Counsel 2.17391 25,000.00
District Counsel Fee 3.47826 40,000.00
District Manager Fee 0.43478 5,000.00
Trustee Fee 0.65217 7,500.00
Printing and other costs 0.43478 5,000.00

32.04348 368,500.00



Nov 19, 2021   4:18 pm  Prepared by Hilltop Securities (xxx) (Finance 8.700 t:\...\dbc\Sweetgrass Metropolitan District No. 2:2021‐FIN01)   Page 4

BOND PRICING

Sweetgrass Metropolitan District # 2
Series 2021 Bond Refunding ‐ Final Proposed Mill Levy

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (‐Discount)

Series 2021A Refunding Limited Tax General Obligation Bonds 2% Bi‐Re, Serial Bonds:
12/01/2022 230,000 4.000% 0.650% 102.640 6,072.00
12/01/2023 180,000 4.000% 0.750% 105.772 10,389.60
12/01/2024 160,000 4.000% 0.850% 108.671 13,873.60
12/01/2025 165,000 4.000% 0.920% 111.450 18,892.50
12/01/2026 185,000 4.000% 1.200% 112.998 24,046.30
12/01/2027 190,000 4.000% 1.450% 114.114 26,816.60
12/01/2028 210,000 4.000% 1.690% 114.761 30,998.10
12/01/2029 215,000 4.000% 1.800% 115.925 34,238.75
12/01/2030 235,000 4.000% 1.880% 117.103 40,192.05
12/01/2031 245,000 4.000% 1.930% 118.385 45,043.25
12/01/2032 265,000 4.000% 1.960% 118.092 C 2.116% 12/01/2031 100.000 47,943.80
12/01/2033 275,000 4.000% 1.990% 117.799 C 2.271% 12/01/2031 100.000 48,947.25
12/01/2034 295,000 4.000% 2.010% 117.605 C 2.394% 12/01/2031 100.000 51,934.75
12/01/2035 305,000 4.000% 2.030% 117.411 C 2.499% 12/01/2031 100.000 53,103.55
12/01/2036 330,000 4.000% 2.050% 117.217 C 2.591% 12/01/2031 100.000 56,816.10

3,485,000 509,308.20

Series 2021A Refunding Limited Tax General Obligation Bonds 2% Bi‐Re, Term Bond 2041:
12/01/2037 345,000 2.750% 3.050% 95.564 ‐15,304.20
12/01/2038 365,000 2.750% 3.050% 95.564 ‐16,191.40
12/01/2039 375,000 2.750% 3.050% 95.564 ‐16,635.00
12/01/2040 395,000 2.750% 3.050% 95.564 ‐17,522.20
12/01/2041 405,000 2.750% 3.050% 95.564 ‐17,965.80

1,885,000 ‐83,618.60

Series 2021A Refunding Limited Tax General Obligation Bonds 2% Bi‐Re, Term Bond 2049:
12/01/2042 425,000 3.000% 3.250% 95.444 ‐19,363.00
12/01/2043 440,000 3.000% 3.250% 95.444 ‐20,046.40
12/01/2044 465,000 3.000% 3.250% 95.444 ‐21,185.40
12/01/2045 475,000 3.000% 3.250% 95.444 ‐21,641.00
12/01/2046 505,000 3.000% 3.250% 95.444 ‐23,007.80
12/01/2047 515,000 3.000% 3.250% 95.444 ‐23,463.40
12/01/2048 545,000 3.000% 3.250% 95.444 ‐24,830.20
12/01/2049 560,000 3.000% 3.250% 95.444 ‐25,513.60

3,930,000 ‐179,050.80

Series 2021B Ltd Tax GO Refunding and Completion Cash Flow Bonds 6% Bi‐Re, Term 2049:
12/15/2023 20,000 5.250% 5.250% 100.000
12/15/2024 20,000 5.250% 5.250% 100.000
12/15/2025 50,000 5.250% 5.250% 100.000
12/15/2026 50,000 5.250% 5.250% 100.000
12/15/2027 80,000 5.250% 5.250% 100.000
12/15/2028 90,000 5.250% 5.250% 100.000
12/15/2029 125,000 5.250% 5.250% 100.000
12/15/2030 130,000 5.250% 5.250% 100.000
12/15/2031 175,000 5.250% 5.250% 100.000
12/15/2032 185,000 5.250% 5.250% 100.000
12/15/2033 235,000 5.250% 5.250% 100.000
12/15/2034 245,000 5.250% 5.250% 100.000
12/15/2035 300,000 5.250% 5.250% 100.000
12/15/2036 315,000 5.250% 5.250% 100.000
12/15/2037 180,000 5.250% 5.250% 100.000
12/15/2049 5.250% 5.250% 100.000

2,200,000

11,500,000 246,638.80

Dated Date 02/16/2022
Delivery Date 02/16/2022
First Coupon 06/01/2022

Par Amount 11,500,000.00
Premium 246,638.80

Production 11,746,638.80 102.144685%
Underwriter's Discount ‐160,250.00 ‐1.393478%

Purchase Price 11,586,388.80 100.751207%
Accrued Interest

Net Proceeds 11,586,388.80
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BOND MATURITY TABLE

Sweetgrass Metropolitan District # 2
Series 2021 Bond Refunding ‐ Final Proposed Mill Levy

Series 2021A Series 2021B
Refunding Ltd Tax GO
Limited Tax Refunding and

General Completion
Maturity Obligation Cash Flow
Date Bonds 2% Bi‐Re Bonds 6% Bi‐Re Total

12/01/2022 230,000 230,000
12/15/2022
12/01/2023 180,000 180,000
12/15/2023 20,000 20,000
12/01/2024 160,000 160,000
12/15/2024 20,000 20,000
12/01/2025 165,000 165,000
12/15/2025 50,000 50,000
12/01/2026 185,000 185,000
12/15/2026 50,000 50,000
12/01/2027 190,000 190,000
12/15/2027 80,000 80,000
12/01/2028 210,000 210,000
12/15/2028 90,000 90,000
12/01/2029 215,000 215,000
12/15/2029 125,000 125,000
12/01/2030 235,000 235,000
12/15/2030 130,000 130,000
12/01/2031 245,000 245,000
12/15/2031 175,000 175,000
12/01/2032 265,000 265,000
12/15/2032 185,000 185,000
12/01/2033 275,000 275,000
12/15/2033 235,000 235,000
12/01/2034 295,000 295,000
12/15/2034 245,000 245,000
12/01/2035 305,000 305,000
12/15/2035 300,000 300,000
12/01/2036 330,000 330,000
12/15/2036 315,000 315,000
12/01/2037 345,000 345,000
12/15/2037 180,000 180,000
12/01/2038 365,000 365,000
12/15/2038
12/01/2039 375,000 375,000
12/15/2039
12/01/2040 395,000 395,000
12/15/2040
12/01/2041 405,000 405,000
12/15/2041
12/01/2042 425,000 425,000
12/15/2042
12/01/2043 440,000 440,000
12/15/2043
12/01/2044 465,000 465,000
12/15/2044
12/01/2045 475,000 475,000
12/15/2045
12/01/2046 505,000 505,000
12/15/2046
12/01/2047 515,000 515,000
12/15/2047
12/01/2048 545,000 545,000
12/15/2048
12/01/2049 560,000 560,000
12/15/2049

9,300,000 2,200,000 11,500,000



Nov 19, 2021   4:18 pm  Prepared by Hilltop Securities (xxx) (Finance 8.700 t:\...\dbc\Sweetgrass Metropolitan District No. 2:2021‐FIN01)   Page 6

NET DEBT SERVICE BREAKDOWN

Sweetgrass Metropolitan District # 2
Series 2021 Bond Refunding ‐ Final Proposed Mill Levy

Series 2021A Series 2021B
Refunding Ltd Tax GO
Limited Tax Refunding and

General Completion
Period Obligation Cash Flow
Ending Bonds 2% Bi‐Re Bonds 6% Bi‐Re Total

12/01/2022 474,733.85 474,733.85
12/01/2023 479,937.50 153,679.17 633,616.67
12/01/2024 452,737.50 134,975.00 587,712.50
12/01/2025 451,337.50 133,925.00 585,262.50
12/01/2026 464,737.50 162,087.50 626,825.00
12/01/2027 462,337.50 159,462.50 621,800.00
12/01/2028 474,737.50 186,050.00 660,787.50
12/01/2029 471,337.50 191,587.50 662,925.00
12/01/2030 482,737.50 220,943.75 703,681.25
12/01/2031 483,337.50 219,250.00 702,587.50
12/01/2032 493,537.50 256,243.75 749,781.25
12/01/2033 492,937.50 256,793.75 749,731.25
12/01/2034 501,937.50 295,768.75 797,706.25
12/01/2035 500,137.50 293,168.75 793,306.25
12/01/2036 512,937.50 333,862.50 846,800.00
12/01/2037 514,737.50 332,718.75 847,456.25
12/01/2038 525,250.00 184,725.00 709,975.00
12/01/2039 525,212.50 525,212.50
12/01/2040 534,900.00 534,900.00
12/01/2041 534,037.50 534,037.50
12/01/2042 542,900.00 542,900.00
12/01/2043 545,150.00 545,150.00
12/01/2044 556,950.00 556,950.00
12/01/2045 553,000.00 553,000.00
12/01/2046 568,750.00 568,750.00
12/01/2047 563,600.00 563,600.00
12/01/2048 578,150.00 578,150.00
12/01/2049 576,800.00 576,800.00

14,318,896.35 3,515,241.67 17,834,138.02
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BOND SOLUTION

Sweetgrass Metropolitan District # 2
Series 2021A Refunding Limited Tax General Obligation Bonds 2% Bi‐Re

Assumed 2.0% Bi‐Ennial Reassessment Growth Rate
'Baa2' / NR / NR Insured Scale

*Preliminary & Subject to Change*

Period Proposed Proposed Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Debt Service Constraints Revenues Coverage

12/01/2022 230,000 474,734 474,734 597,871 123,137 125.93805%
12/01/2023 180,000 479,938 479,938 601,301 121,364 125.28744%
12/01/2024 160,000 452,738 452,738 566,811 114,074 125.19647%
12/01/2025 165,000 451,338 451,338 566,399 115,062 125.49351%
12/01/2026 185,000 464,738 464,738 587,172 122,435 126.34490%
12/01/2027 190,000 462,338 462,338 583,060 120,722 126.11130%
12/01/2028 210,000 474,738 474,738 595,146 120,408 125.36309%
12/01/2029 215,000 471,338 471,338 594,717 123,379 126.17642%
12/01/2030 235,000 482,738 482,738 607,044 124,307 125.75038%
12/01/2031 245,000 483,338 483,338 606,607 123,269 125.50377%
12/01/2032 265,000 493,538 493,538 619,181 125,643 125.45769%
12/01/2033 275,000 492,938 492,938 618,734 125,797 125.51987%
12/01/2034 295,000 501,938 501,938 631,560 129,622 125.82441%
12/01/2035 305,000 500,138 500,138 631,105 130,967 126.18623%
12/01/2036 330,000 512,938 512,938 644,187 131,249 125.58773%
12/01/2037 345,000 514,738 514,738 643,722 128,985 125.05834%
12/01/2038 365,000 525,250 525,250 657,066 131,816 125.09579%
12/01/2039 375,000 525,213 525,213 656,592 131,379 125.01453%
12/01/2040 395,000 534,900 534,900 670,202 135,302 125.29486%
12/01/2041 405,000 534,038 534,038 669,719 135,681 125.40673%
12/01/2042 425,000 542,900 542,900 683,601 140,701 125.91664%
12/01/2043 440,000 545,150 545,150 683,108 137,958 125.30652%
12/01/2044 465,000 556,950 556,950 697,269 140,319 125.19410%
12/01/2045 475,000 553,000 553,000 696,766 143,766 125.99741%
12/01/2046 505,000 568,750 568,750 711,209 142,459 125.04771%
12/01/2047 515,000 563,600 563,600 710,696 147,096 126.09934%
12/01/2048 545,000 578,150 578,150 725,428 147,278 125.47400%
12/01/2049 560,000 576,800 576,800 724,905 148,105 125.67695%

9,300,000 14,318,896 14,318,896 17,981,177 3,662,280
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BOND SOLUTION

Sweetgrass Metropolitan District # 2
Series 2021B Ltd Tax GO Refunding and Completion Cash Flow Bonds 6% Bi‐Re

Period Proposed Proposed Existing Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Debt Service Debt Service Constraints Revenues Coverage

12/01/2022 474,734 474,734 597,871 123,137 125.93805%
12/01/2023 153,679 479,938 633,617 601,301 ‐32,315 94.89987%
12/01/2024 20,000 134,975 452,738 587,713 590,511 2,798 100.47611%
12/01/2025 20,000 133,925 451,338 585,263 590,099 4,836 100.82630%
12/01/2026 50,000 162,088 464,738 626,825 636,467 9,642 101.53817%
12/01/2027 50,000 159,463 462,338 621,800 632,354 10,554 101.69738%
12/01/2028 80,000 186,050 474,738 660,788 672,419 11,631 101.76019%
12/01/2029 90,000 191,588 471,338 662,925 671,990 9,065 101.36739%
12/01/2030 125,000 220,944 482,738 703,681 714,475 10,794 101.53388%
12/01/2031 130,000 219,250 483,338 702,588 714,037 11,450 101.62967%
12/01/2032 175,000 256,244 493,538 749,781 759,089 9,308 101.24138%
12/01/2033 185,000 256,794 492,938 749,731 758,643 8,911 101.18861%
12/01/2034 235,000 295,769 501,938 797,706 806,415 8,709 101.09170%
12/01/2035 245,000 293,169 500,138 793,306 805,960 12,653 101.59501%
12/01/2036 300,000 333,863 512,938 846,800 856,616 9,816 101.15920%
12/01/2037 315,000 332,719 514,738 847,456 856,152 8,696 101.02610%
12/01/2038 180,000 184,725 525,250 709,975 720,000 10,025 101.41202%
12/01/2039 525,213 525,213 530,000 4,788 100.91154%
12/01/2040 534,900 534,900 540,000 5,100 100.95345%
12/01/2041 534,038 534,038 540,000 5,963 101.11649%
12/01/2042 542,900 542,900 545,000 2,100 100.38681%
12/01/2043 545,150 545,150 545,150 100.00000%
12/01/2044 556,950 556,950 556,950 100.00000%
12/01/2045 553,000 553,000 557,050 4,050 100.73237%
12/01/2046 568,750 568,750 568,750 100.00000%
12/01/2047 563,600 563,600 564,688 1,088 100.19304%
12/01/2048 578,150 578,150 578,150 100.00000%
12/01/2049 576,800 576,800 576,800 100.00000%
12/01/2050

2,200,000 3,515,242 14,318,896 17,834,138 18,086,935 252,797
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SOURCES AND USES OF FUNDS

Sweetgrass Metropolitan District No. 3
Series 2030 General Obligation Bonds

Dated Date 12/01/2030
Delivery Date 12/01/2030

Series 2030B
Series 2030A Subordinate

Senior General General
Obligation Obligation

Sources: Bonds Bonds Total

Bond Proceeds:
Par Amount 6,095,000.00 1,150,000.00 7,245,000.00
Premium 369,167.20 369,167.20

6,464,167.20 1,150,000.00 7,614,167.20

Series 2030B
Series 2030A Subordinate

Senior General General
Obligation Obligation

Uses: Bonds Bonds Total

Other Fund Deposits:
Reserve Fund 393,300.00 393,300.00

Delivery Date Expenses:
Cost of Issuance 182,850.00 50,000.00 232,850.00
Underwriter's Discount 60,950.00 17,250.00 78,200.00

243,800.00 67,250.00 311,050.00

Other Uses of Funds:
Additional Proceeds 5,827,067.20 1,082,750.00 6,909,817.20

6,464,167.20 1,150,000.00 7,614,167.20
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BOND SUMMARY STATISTICS

Sweetgrass Metropolitan District No. 3
Series 2030 General Obligation Bonds

Series 2030B
Series 2030A Subordinate

Senior General General
Obligation Bonds Obligation Bonds Aggregate

Dated Date 12/01/2030 12/01/2030 12/01/2030
Delivery Date 12/01/2030 12/01/2030 12/01/2030
First Coupon 06/01/2031 06/01/2031 06/01/2031
Last Maturity 12/01/2060 12/01/2060 12/01/2060

Arbitrage Yield 3.542341% 3.542341% 3.542341%
True Interest Cost (TIC) 3.172794% 6.133908% 3.652555%
Net Interest Cost (NIC) 3.258285% 6.071237% 3.736457%
All-In TIC 3.387713% 6.540600% 3.892649%
Average Coupon 3.518966% 6.000000% 3.940716%

Average Life (years) 19.399 21.057 19.662
Weighted Average Maturity (years) 18.957 21.057 19.274
Duration of Issue (years) 13.780 11.585 13.405

Par Amount 6,095,000.00 1,150,000.00 7,245,000.00
Bond Proceeds 6,464,167.20 1,150,000.00 7,614,167.20
Total Interest 4,160,650.00 1,452,900.00 5,613,550.00
Net Interest 3,852,432.80 1,470,150.00 5,322,582.80
Bond Years from Dated Date 118,235,000.00 24,215,000.00 142,450,000.00
Bond Years from Delivery Date 118,235,000.00 24,215,000.00 142,450,000.00
Total Debt Service 10,255,650.00 2,602,900.00 12,858,550.00
Maximum Annual Debt Service 393,300.00 101,100.00 494,000.00
Average Annual Debt Service 341,855.00 86,763.33 428,618.33

Underwriter's Fees (per $1000)
Average Takedown
Other Fee 10.000000 15.000000 10.793651

Total Underwriter's Discount 10.000000 15.000000 10.793651

Bid Price 105.056886 98.500000 104.016110

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date Duration change

Term 2040 1,030,000.00 115.592 4.000% 6.083 12/30/2036 5.556 988.80
Term Bonds 2050 1,920,000.00 110.863 4.000% 15.969 11/19/2046 12.135 1,766.40
Term Bonds 2060 1,150,000.00 100.000 6.000% 21.057 12/21/2051 11.673 1,598.50
Term Bonds 2055 1,405,000.00 100.000 3.000% 23.089 01/02/2054 16.806 2,458.75
Term Bonds 2060 1,740,000.00 100.000 3.500% 28.086 01/01/2059 18.087 3,219.00

7,245,000.00 19.662 10,031.45

All-In Arbitrage
TIC TIC Yield

Par Value 7,245,000.00 7,245,000.00 7,245,000.00
  + Accrued Interest
  + Premium (Discount) 369,167.20 369,167.20 369,167.20
  - Underwriter's Discount -78,200.00 -78,200.00
  - Cost of Issuance Expense -232,850.00
  - Other Amounts

Target Value 7,535,967.20 7,303,117.20 7,614,167.20

Target Date 12/01/2030 12/01/2030 12/01/2030
Yield 3.652555% 3.892649% 3.542341%
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BOND PRICING

Sweetgrass Metropolitan District No. 3
Series 2030 General Obligation Bonds

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)

Series 2030A Senior General Obligation Bonds, Term 2040:
12/01/2031 70,000 4.000% 2.250% 115.592 10,914.40
12/01/2032 80,000 4.000% 2.250% 115.592 12,473.60
12/01/2033 85,000 4.000% 2.250% 115.592 13,253.20
12/01/2034 95,000 4.000% 2.250% 115.592 14,812.40
12/01/2035 95,000 4.000% 2.250% 115.592 14,812.40
12/01/2036 105,000 4.000% 2.250% 115.592 16,371.60
12/01/2037 110,000 4.000% 2.250% 115.592 17,151.20
12/01/2038 125,000 4.000% 2.250% 115.592 19,490.00
12/01/2039 125,000 4.000% 2.250% 115.592 19,490.00
12/01/2040 140,000 4.000% 2.250% 115.592 21,828.80

1,030,000 160,597.60

Series 2030A Senior General Obligation Bonds, Term Bonds 2050:
12/01/2041 145,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 15,751.35
12/01/2042 155,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 16,837.65
12/01/2043 165,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 17,923.95
12/01/2044 175,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 19,010.25
12/01/2045 185,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 20,096.55
12/01/2046 195,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 21,182.85
12/01/2047 205,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 22,269.15
12/01/2048 220,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 23,898.60
12/01/2049 230,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 24,984.90
12/01/2050 245,000 4.000% 2.750% 110.863 C 3.257% 12/01/2040 100.000 26,614.35

1,920,000 208,569.60

Series 2030A Senior General Obligation Bonds, Term Bonds 2055:
12/01/2051 255,000 3.000% 3.000% 100.000
12/01/2052 270,000 3.000% 3.000% 100.000
12/01/2053 280,000 3.000% 3.000% 100.000
12/01/2054 295,000 3.000% 3.000% 100.000
12/01/2055 305,000 3.000% 3.000% 100.000

1,405,000

Series 2030A Senior General Obligation Bonds, Term Bonds 2060:
12/01/2056 320,000 3.500% 3.500% 100.000
12/01/2057 330,000 3.500% 3.500% 100.000
12/01/2058 350,000 3.500% 3.500% 100.000
12/01/2059 360,000 3.500% 3.500% 100.000
12/01/2060 380,000 3.500% 3.500% 100.000

1,740,000

Series 2030B Subordinate General Obligation Bonds, Term Bonds 2060:
12/01/2031 10,000 6.000% 6.000% 100.000
12/01/2032 10,000 6.000% 6.000% 100.000
12/01/2033 5,000 6.000% 6.000% 100.000
12/01/2034 10,000 6.000% 6.000% 100.000
12/01/2035 10,000 6.000% 6.000% 100.000
12/01/2036 15,000 6.000% 6.000% 100.000
12/01/2037 15,000 6.000% 6.000% 100.000
12/01/2038 15,000 6.000% 6.000% 100.000
12/01/2039 20,000 6.000% 6.000% 100.000
12/01/2040 20,000 6.000% 6.000% 100.000
12/01/2041 20,000 6.000% 6.000% 100.000
12/01/2042 25,000 6.000% 6.000% 100.000
12/01/2043 25,000 6.000% 6.000% 100.000
12/01/2044 30,000 6.000% 6.000% 100.000
12/01/2045 30,000 6.000% 6.000% 100.000
12/01/2046 35,000 6.000% 6.000% 100.000
12/01/2047 35,000 6.000% 6.000% 100.000
12/01/2048 40,000 6.000% 6.000% 100.000
12/01/2049 40,000 6.000% 6.000% 100.000
12/01/2050 45,000 6.000% 6.000% 100.000
12/01/2051 50,000 6.000% 6.000% 100.000
12/01/2052 55,000 6.000% 6.000% 100.000
12/01/2053 55,000 6.000% 6.000% 100.000
12/01/2054 60,000 6.000% 6.000% 100.000
12/01/2055 65,000 6.000% 6.000% 100.000
12/01/2056 70,000 6.000% 6.000% 100.000
12/01/2057 75,000 6.000% 6.000% 100.000
12/01/2058 80,000 6.000% 6.000% 100.000
12/01/2059 90,000 6.000% 6.000% 100.000
12/01/2060 95,000 6.000% 6.000% 100.000

1,150,000

7,245,000 369,167.20
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BOND PRICING

Sweetgrass Metropolitan District No. 3
Series 2030 General Obligation Bonds

Dated Date 12/01/2030
Delivery Date 12/01/2030
First Coupon 06/01/2031

Par Amount 7,245,000.00
Premium 369,167.20

Production 7,614,167.20 105.095476%
Underwriter's Discount -78,200.00 -1.079365%

Purchase Price 7,535,967.20 104.016110%
Accrued Interest

Net Proceeds 7,535,967.20
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BOND MATURITY TABLE

Sweetgrass Metropolitan District No. 3
Series 2030 General Obligation Bonds

Series 2030B
Series 2030A Subordinate

Senior General General
Maturity Obligation Obligation

Date Bonds Bonds Total

12/01/2031 70,000 10,000 80,000
12/01/2032 80,000 10,000 90,000
12/01/2033 85,000 5,000 90,000
12/01/2034 95,000 10,000 105,000
12/01/2035 95,000 10,000 105,000
12/01/2036 105,000 15,000 120,000
12/01/2037 110,000 15,000 125,000
12/01/2038 125,000 15,000 140,000
12/01/2039 125,000 20,000 145,000
12/01/2040 140,000 20,000 160,000
12/01/2041 145,000 20,000 165,000
12/01/2042 155,000 25,000 180,000
12/01/2043 165,000 25,000 190,000
12/01/2044 175,000 30,000 205,000
12/01/2045 185,000 30,000 215,000
12/01/2046 195,000 35,000 230,000
12/01/2047 205,000 35,000 240,000
12/01/2048 220,000 40,000 260,000
12/01/2049 230,000 40,000 270,000
12/01/2050 245,000 45,000 290,000
12/01/2051 255,000 50,000 305,000
12/01/2052 270,000 55,000 325,000
12/01/2053 280,000 55,000 335,000
12/01/2054 295,000 60,000 355,000
12/01/2055 305,000 65,000 370,000
12/01/2056 320,000 70,000 390,000
12/01/2057 330,000 75,000 405,000
12/01/2058 350,000 80,000 430,000
12/01/2059 360,000 90,000 450,000
12/01/2060 380,000 95,000 475,000

6,095,000 1,150,000 7,245,000
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NET DEBT SERVICE BREAKDOWN

Sweetgrass Metropolitan District No. 3
Series 2030 General Obligation Bonds

Series 2030B
Series 2030A Subordinate

Senior General General
Period Obligation Obligation
Ending Bonds Bonds Total

12/01/2031 277,117.98 79,000 356,117.98
12/01/2032 284,317.98 78,400 362,717.98
12/01/2033 286,117.98 72,800 358,917.98
12/01/2034 292,717.98 77,500 370,217.98
12/01/2035 288,917.98 76,900 365,817.98
12/01/2036 295,117.98 81,300 376,417.98
12/01/2037 295,917.98 80,400 376,317.98
12/01/2038 306,517.98 79,500 386,017.98
12/01/2039 301,517.98 83,600 385,117.98
12/01/2040 311,517.98 82,400 393,917.98
12/01/2041 310,917.98 81,200 392,117.98
12/01/2042 315,117.98 85,000 400,117.98
12/01/2043 318,917.98 83,500 402,417.98
12/01/2044 322,317.98 87,000 409,317.98
12/01/2045 325,317.98 85,200 410,517.98
12/01/2046 327,917.98 88,400 416,317.98
12/01/2047 330,117.98 86,300 416,417.98
12/01/2048 336,917.98 89,200 426,117.98
12/01/2049 338,117.98 86,800 424,917.98
12/01/2050 343,917.98 89,400 433,317.98
12/01/2051 344,117.98 91,700 435,817.98
12/01/2052 351,467.98 93,700 445,167.98
12/01/2053 353,367.98 90,400 443,767.98
12/01/2054 359,967.98 92,100 452,067.98
12/01/2055 361,117.98 93,500 454,617.98
12/01/2056 366,967.98 94,600 461,567.98
12/01/2057 365,767.98 95,400 461,167.98
12/01/2058 374,217.98 95,900 470,117.98
12/01/2059 371,967.98 101,100 473,067.98
12/01/2060 -13,932.02 100,700 86,767.98

9,444,389.40 2,602,900 12,047,289.40
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BOND DEBT SERVICE TO CALL

Sweetgrass Metropolitan District No. 3
Series 2030 General Obligation Bonds

Period Debt Principal Redemption
Ending Principal Coupon Interest Service Redeemed Premium Total

12/01/2031 80,000 4.000% 290,050 370,050 370,050
12/01/2032 90,000 4.000% 286,650 376,650 376,650
12/01/2033 90,000 4.000% 282,850 372,850 372,850
12/01/2034 105,000 4.000% 279,150 384,150 384,150
12/01/2035 105,000 4.000% 274,750 379,750 1,105,000 33,150 1,517,900
12/01/2036 105,000 4.000% 204,050 309,050 309,050
12/01/2037 110,000 4.000% 199,850 309,850 309,850
12/01/2038 125,000 4.000% 195,450 320,450 320,450
12/01/2039 125,000 4.000% 190,450 315,450 315,450
12/01/2040 140,000 4.000% 185,450 325,450 5,065,000 5,390,450

1,075,000 2,388,700 3,463,700 6,170,000 33,150 9,666,850
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BOND SOLUTION

Sweetgrass Metropolitan District No. 3
Series 2030A Senior General Obligation Bonds

Period Proposed Proposed Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Debt Service Constraints Revenues Coverage

12/01/2031 70,000 291,050 291,050 370,091 79,041 127.15718%
12/01/2032 80,000 298,250 298,250 377,493 79,243 126.56925%
12/01/2033 85,000 300,050 300,050 377,493 77,443 125.80997%
12/01/2034 95,000 306,650 306,650 385,043 78,393 125.56421%
12/01/2035 95,000 302,850 302,850 385,043 82,193 127.13973%
12/01/2036 105,000 309,050 309,050 392,744 83,694 127.08090%
12/01/2037 110,000 309,850 309,850 392,744 82,894 126.75279%
12/01/2038 125,000 320,450 320,450 400,598 80,148 125.01120%
12/01/2039 125,000 315,450 315,450 400,598 85,148 126.99267%
12/01/2040 140,000 325,450 325,450 408,610 83,160 125.55242%
12/01/2041 145,000 324,850 324,850 408,610 83,760 125.78432%
12/01/2042 155,000 329,050 329,050 416,783 87,733 126.66238%
12/01/2043 165,000 332,850 332,850 416,783 83,933 125.21633%
12/01/2044 175,000 336,250 336,250 425,118 88,868 126.42921%
12/01/2045 185,000 339,250 339,250 425,118 85,868 125.31119%
12/01/2046 195,000 341,850 341,850 433,621 91,771 126.84527%
12/01/2047 205,000 344,050 344,050 433,621 89,571 126.03417%
12/01/2048 220,000 350,850 350,850 442,293 91,443 126.06327%
12/01/2049 230,000 352,050 352,050 442,293 90,243 125.63357%
12/01/2050 245,000 357,850 357,850 451,139 93,289 126.06926%
12/01/2051 255,000 358,050 358,050 451,139 93,089 125.99884%
12/01/2052 270,000 365,400 365,400 460,162 94,762 125.93367%
12/01/2053 280,000 367,300 367,300 460,162 92,862 125.28223%
12/01/2054 295,000 373,900 373,900 469,365 95,465 125.53219%
12/01/2055 305,000 375,050 375,050 469,365 94,315 125.14727%
12/01/2056 320,000 380,900 380,900 478,752 97,852 125.68972%
12/01/2057 330,000 379,700 379,700 478,752 99,052 126.08695%
12/01/2058 350,000 388,150 388,150 488,327 100,177 125.80889%
12/01/2059 360,000 385,900 385,900 488,327 102,427 126.54242%
12/01/2060 380,000 393,300 393,300 498,094 104,794 126.64473%

6,095,000 10,255,650 10,255,650 12,928,278 2,672,628
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BOND SOLUTION

Sweetgrass Metropolitan District No. 3
Series 2030B Subordinate General Obligation Bonds

Period Proposed Proposed Existing Total Adj Revenue Unused Debt Serv
Ending Principal Debt Service Debt Service Debt Service Constraints Revenues Coverage

12/01/2031 10,000 79,000 291,050 370,050 370,091 41 100.01107%
12/01/2032 10,000 78,400 298,250 376,650 377,493 843 100.22376%
12/01/2033 5,000 72,800 300,050 372,850 377,493 4,643 101.24522%
12/01/2034 10,000 77,500 306,650 384,150 385,043 893 100.23237%
12/01/2035 10,000 76,900 302,850 379,750 385,043 5,293 101.39372%
12/01/2036 15,000 81,300 309,050 390,350 392,744 2,394 100.61317%
12/01/2037 15,000 80,400 309,850 390,250 392,744 2,494 100.63895%
12/01/2038 15,000 79,500 320,450 399,950 400,598 648 100.16212%
12/01/2039 20,000 83,600 315,450 399,050 400,598 1,548 100.38802%
12/01/2040 20,000 82,400 325,450 407,850 408,610 760 100.18643%
12/01/2041 20,000 81,200 324,850 406,050 408,610 2,560 100.63055%
12/01/2042 25,000 85,000 329,050 414,050 416,783 2,733 100.65996%
12/01/2043 25,000 83,500 332,850 416,350 416,783 433 100.10389%
12/01/2044 30,000 87,000 336,250 423,250 425,118 1,868 100.44140%
12/01/2045 30,000 85,200 339,250 424,450 425,118 668 100.15743%
12/01/2046 35,000 88,400 341,850 430,250 433,621 3,371 100.78340%
12/01/2047 35,000 86,300 344,050 430,350 433,621 3,271 100.75998%
12/01/2048 40,000 89,200 350,850 440,050 442,293 2,243 100.50971%
12/01/2049 40,000 86,800 352,050 438,850 442,293 3,443 100.78455%
12/01/2050 45,000 89,400 357,850 447,250 451,139 3,889 100.86950%
12/01/2051 50,000 91,700 358,050 449,750 451,139 1,389 100.30880%
12/01/2052 55,000 93,700 365,400 459,100 460,162 1,062 100.23124%
12/01/2053 55,000 90,400 367,300 457,700 460,162 2,462 100.53782%
12/01/2054 60,000 92,100 373,900 466,000 469,365 3,365 100.72207%
12/01/2055 65,000 93,500 375,050 468,550 469,365 815 100.17391%
12/01/2056 70,000 94,600 380,900 475,500 478,752 3,252 100.68394%
12/01/2057 75,000 95,400 379,700 475,100 478,752 3,652 100.76871%
12/01/2058 80,000 95,900 388,150 484,050 488,327 4,277 100.88363%
12/01/2059 90,000 101,100 385,900 487,000 488,327 1,327 100.27252%
12/01/2060 95,000 100,700 393,300 494,000 498,094 4,094 100.82869%

1,150,000 2,602,900 10,255,650 12,858,550 12,928,278 69,728



































EXHIBIT L 

Disclosure Notice 













EXHIBIT M 

Second Amended and Restated Intergovernmental Agreement 











EXHIBIT N 

District Indemnity 
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