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INDENTURE OF TRUST (the "Indentue") dated as of December 1, 2007,
between EBERT METROPOLITAN DISTRICT, IN THE CITY AND COUNTY OF
DENVER, COLORADO, a quasi-municipal corporation duly organized and existing as a
metropolitan district under the constitution and laws of the State of Colorado (the "District"), and
AMERICAN NATIONAL BANK, a baning institution authorized to accept and execute trusts
of the character herein set out, having an office and principal corporate trst offces in Denver,
Colorado, as Trustee (the "Trustee").

REC!TAL~

WHEREAS, the District is a quasi-municipal corporation duly organized and
existing as a metropolitan district under the constitution and laws of the State of Colorado,
including particularly Title 32, Article 1, C.R.S.; and

WHEREAS, pursuant to elections held within the District on November 3, 1998
and on November 7, 2000, the District has heretofore authorized, issued, and delivered its
Limited Tax General Obligation Refuding Bonds, Series 2004A curently outstanding in the
aggregate principal amount of $36,090,000 (the "2004 Bonds") and its Limited Tax General
Obligation Bonds, Series 2005 curently outstanding in the aggregate principal amount of
$21,340,000 (the "2005 Bonds"; together with the 2004 Bonds, the "Refunded Bonds"); and

WHEREAS, the Refunded Bonds bear interest at the per annum rate of 8.00%;
and

WHEREAS, at the Elections held on November 3, 1998 and November 7, 2000
(the "Elections"), a majority of those qualified to vote and voting at the Elections voted in favor
of the questions attached as Exhibit B; and

WHEREAS, the returs of the Elections were duly canvassed and the result
thereof duly declared; and

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

WHEREAS, it has been determined by the Board of Directors of the District (the
"Board") that by entering into and completing a refuding program at this time, the Board can (i)
reduce the maximum net effective interest rate of the obligations represented by the Refuded
Bonds; and (ii) and modify a covenant that requires the owners of the Refuded Bonds to
consent to the issuance of additional bonds; and

WHEREAS, the Board has determined to finance certain public improvements as
authorized pursuant to the Elections (the "Improvement Project"); and

WHEREAS, the Board has determined that it is in the best interests of the
District, and the residents and taxpayers thereof, that the Refuded Bonds be refuded, that the
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Improvement Project be financed, and that for such purose there shall be issued bonds of the
District in the total principal amount of $87,830,000 ( the "Bonds"); and

WHEREAS, the Bonds shall be issued pursuant to the provisions of Title 32,
Article 1, C.RS., and all other laws thereunto enabling; and

WHEREAS, the Board specifically elects to apply the provisions of Title 11,
Article 57, Par 2, C.RS., to the Bonds; and

WHEREAS, the Bonds shall be limited mil levy obligations of the District,
payable solely from the Pledged Revenue (as defined herein); and

WHEREAS, the Bonds wil be rated in one of the four highest investment grade
rating categories by one or more nationally recognized organizations which regularly rate such
obligations, and thus are permitted pursuant to §32-1-1101 (6)(a)(I), C.RS., and on such basis
wil be exempt from registration under the Colorado Municipal Bond Supervision Act; and

WHEREAS, the District has previously issued bonds pursuant to the Elections,
leaving voter authorization from the Elections for the following puroses in the following

amounts:

Purose Issued
$28,401,068

15,854,874
9,586,873
3,987,185

o
$57,830,000

Remaining
Authorization
$41,598,932

8,145,126
46,413,127
22,012,815

4,000,000
$122,170,000

Streets
Parks & Recreation
Water
Sewer
Transportation
TOTAL

WHEREAS, Radian Asset Assurance Inc. (the "Bond Insurer") has issued its
offer to insure (the "Commitment"), by which it is offering to commit to issue a financial
guaranty insurance policy (the "Policy") insuring the payment when due of the principal of and
interest on the Bonds; and

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

WHEREAS, all things necessary to make the Bonds, when executed by the
District and authenticated and delivered by the Trustee hereunder, the valid obligations of the
District, and to make this Indenture a valid agreement of the District, in accordance with their
and its terms, have been done;

NOW, THEREFORE, THIS INDENTURE OF TRUST WITNESSETH:
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GRANTING CLAUSES

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

GRANTING CLAUSE FIRST:

The Pledged Revenue, the Policy, the Bond Fund, the Reserve
Fund, and all other moneys, securities, revenues, receipts, and
funds from time to time held by the Trustee under the terms of this
Indentue, and a security interest therein; and

GRANTING CLAUSE SECOND:

All right, title, and interest of the District in any and all other
property of every name and natue from time to time hereafter by
delivery or by writing of any kind, given, granted, assigned,

pledged, conveyed, mortgaged, or transferred by the District or by
anyone on its behalf as and for additional security hereunder, and
the Trustee is hereby authorized to receive any and all such

property at any and all times and to hold and apply the same
subject to the terms hereof;

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

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

IN TRUST, NEVERTHELESS, upon the terms herein set forth for the equal and
proportionate benefit, security, and protection of all Owners of the Bonds issued under and
secured by this Indenture without privilege, priority, or distinction as to the lien or otherwse
(except as herein expressly provided) of any of the Bonds over any other of the Bonds;

PROVIDED, HOWEVER, that if the District, its successors, or assigns, shall
well and truly pay, or cause to be paid, the principal of, premium if any, and interest on the

- 3 -



Bonds at the times and in the maner provided in the Bonds, according to the true intent and
meaning thereof; or shall provide, as permitted hereby and in accordance herewith, for the
payment thereof by depositing with the Trustee or placing in escrow and in trust the entire
amount due or to become due thereon, or certain securities as herein permitted, and shall well
and truly keep, perform, and observe all the covenants and conditions pursuant to the terms of
this Indentue to be kept, performed, and observed by it, and shall payor cause to be paid to the
Trustee all sums of money due or to become due to it in accordance with the terms and
provisions hereof, then upon such final payments this Indenture and the rights hereby granted
shall cease, determine, and be void; otherwse this Indentue shall be and remain in full force and
effect;

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

ARTICLE ONE
DEFINITIONS AND OTHER PROVISIONS

OF GENERAL APPLICATION

Section 1.01. Definitions. In this Indentue, except as otherwse expressly

provided or where the context indicates otherwise, the following capitalized terms shall have the
respective meanings set forth below:

Act: Title 32, Article 1, Colorado Revised Statutes.

Authorized Denominations: the amount of $5,000 or any integral multiple thereof.

Beneficial Owner: any person for which a Participant acquires an interest in the
Bonds.

Board: the Board of Directors of the District.

Bond Fund: the "Ebert Metropolitan District General Obligation Limited Tax
Refuding and Improvement Bonds, Series 2007, Bond Fund", established by the provisions
hereof for the purose of paying the principal of, premium if any, and interest on the Bonds.

Bond Insurer: Radian Asset Assurance Inc., a corporation organized under the
laws ofthe State of New York, and any successor thereto.

Bond Reserve Guaranty: an insurance policy, surety bond, letter of credit,
guaranty, financial guarantee bond, or similar instrent issued by a financial institution whose

unsecured, unenhanced, and uncollateralized indebtedness is rated "BBB" or better by Standard
& Poor's Rating Services, a division of The McGraw-Hil Companies, or "Baa" or better by
Moody's Investors Services Inc., which instruent shall unconditionally insure or guarantee the
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deposit to the Reserve Fund of the amounts specified therein on or before the dates on which
moneys in the Reserve Fund may be required to be used hereunder; provided that the issuance of
a Bond Reserve Guaranty shall require the prior written consent of the Bond Insurer.

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

Bonds: the General Obligation Limited Tax Refunding and Improvement Bonds,
Series 2007, in the aggregate principal amount of $87,830,000, issued by the District pursuant to
this Indenture and the Bond Resolution.

Bond Year: the period commencing December 2 of any calendar year and ending
December 1 of the following calendar year.

Cede: Cede & Co., the nominee of DTC as record owner of the Bonds, or any
successor nominee of DTC with respect to the Bonds.

Certified Public Accountant: an independent certified public accountant within
the meaning of SectionI2-2-115, C.RS., and any amendment thereto, licensed to practice in the
State of Colorado.

Code: the Internal Revenue Code of 1986, as amended and in effect as of the date
of issuance of the Bonds.

Commitment: that certain offer to issue the Policy, dated October 18, 2007,
issued by the Bond Insurer.

Consent Par: the Owner of a Bond or, if such Bond is held in the name of Cede,
the Participant (as determined by a list provided by DTC) with respect to such Bond or the Bond
Insurer as provided in Section 11.03 hereof.

Continuing Disclosure Certificate: the Continuing Disclosure Certificate executed
by the District and dated the date of issuance and delivery of the Bonds, as it may be amended
from time to time in accordance with the terms hereof.

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

C.RS.: the Colorado Revised Statutes, as amended and supplemented as of the

date hereof.

Depository: any securties depository as the District may provide and appoint, in
accordance with the guidelines of the Securities and Exchange Commission, which shall act as
securities depository for the Bonds.
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District: Ebert Metropolitan District, In the City and County of Denver, State of
Colorado, and its successors and assigns.

District Representative: the person or persons at the time designated to act on
behalf of the District by the Bond Resolution or as designated by written certificate fuished to
the Trustee containing the specimen signatures of such person or persons and signed on behalf of
the District by its President or Vice President and attested by its Secretary or an Assistant

Secretary, and any alternate or alternates designated as such therein.

DTC: the Depository Trust Company, New York, New York, and its successors
and assigns.

Elections: the elections held within the District on November 3, 1998 and on
November 7,2000.

Escrow Bank: American National Bank, in Denver, Colorado, or its successor, a
national banking association duly organized and existing under the laws of the United States of
America, being a member of the Federal Deposit Insurance Corporation, and having full and
complete trust powers.

Event of Default: anyone or more of the events set forth in the Section 8.01
hereof.

Federal Securities: direct obligations of (including obligations issued or held in
book entry form on the books of), or obligations the principal of and interest on which are
unconditionally guaranteed by, the United States of America.

Improvement Project: payment of the costs of the construction projects contained
in the ballot questions approved by the registered electors of the District at the Elections

Indenture: this instruent as originally executed or as it may from time to time

be supplemented or amended by one or more indentures supplemental hereto entered into
pursuant to the applicable provisions hereof.

Insurance Trustee: The Bank of New York, in its role as trustee for the Bond
Insurer.

Letter of Representations: the letter of representations from the District to DTC
to induce DTC to accept the Bonds as eligible for deposit at DTC.

Moody's: Moody's Investors Service, a corporation duly organized and existing
under and by virte of the laws of the State of Delaware, and its successors and assigns.

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

(a) Bonds theretofore cancelled by the Trustee or delivered to the Trustee for
cancellation because of payment at maturity or prior redemption;
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(b) Bonds for the payment or redemption of which moneys or Federal
Securities in an amount suffcient (as determined pursuant to Section 7.01(b) hereof) shall have
been theretofore deposited with the Trustee, or Bonds for the payment or redemption of which
moneys or Federal Securities in an amount suffcient (as determined pursuant to Section 7.01(b)
hereof) shall have been placed in escrow and in trust; and

(c) Bonds in lieu of which other Bonds have been authenticated and delivered

pursuant to Section 2.06 or Section 2.09 hereof.

Owner(s) or Owner(s) of Bonds: the registered owner(s) of any Bond(s) as shown
on the registration books maintained by the Trustee.

Parity Bonds: bonds, notes, debentures, or other multiple fiscal year financial
obligations having a lien upon the Pledged Revenue or any part thereof on a parity with the lien
thereon of the Bonds. Any Parity Bonds hereafter issued may be issued pursuant to such
resolutions, indentues, or other documents as may be determined by the District.

Paricipants: any broker-dealer, bank, or other financial institution from time to
time for which DTC or another Depository holds the Bonds.

Permitted Investments: shall mean, to the extent permitted by applicable law:

(i) Certificates or interest-bearing notes or obligations of 
the United States, or

those for which the full faith and credit of the United States are pledged for the payment of
principal and interest.

(ii) Investments in any of the following obligations provided such obligations

are backed by the full faith and credit of the United States: (a) the Export-Import Bank of the
United States, (b) the Federal Housing Administration, (c) the Governent National Mortgage
Association ("GNMA"), (d) the Rural Economic Communty Development Administration
(formerly known as the Farmers Home Administration), (e) the Federal Financing Ban, (f) the
Deparment of Housing and Urban Development, (g) the General Services Administration, (h)
the U.S. Maritime Administration or (i) the Small Business Administration.

(iii) Investments in direct obligations in any of the following agencies which

obligations are not fully guaranteed by the full faith and credit of the United States: (a) senior
obligations by the Federal Home Loan Bank System, (b) senior debt obligations and participation
certificates (excluding stripped mortgage securities which are purchased at prices exceeding their
principal amounts) issued by the Federal Home Loan Mortgage Corporation ("FHLMC") or
senior debt obligations and mortgage- backed securities (excluding stripped mortgage securities
which are purchased at prices exceeding their principal amounts) of the Federal National
Mortgage Association ("FNMA") ( c) obligations of the Resolution Funding Corporation
("REFCORP") or (d) senior debt obligations of the Student Loan Marketing Association
("SLMA") (excluding securities that do not have a fixed par value/or whose terms do not
promise a fixed dollar amount at matuity or call date).

(iv) Investments in (a) U.S. dollar denominated deposit accounts, federal
fuds, bankers acceptances, and certificates of deposit of any ban whose short term debt
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obligations are rated "A-l+" by S&P and "P-L" by Moody's and matuing no more than 360
calendar days after the date of purchase (holding company ratings are not considered as rating of
the ban) or (b) Certificates of deposit of any ban, which certificates are fully insured by the
Federal Deposit Insurance Corporation ("FDIC").

(v) Investments in money market fuds rated "AAAm" or "AAAm-G" by
S&P, including money market mutual fuds of or sponsored by the Trustee or its affiliates.

(vi) Commercial paper which is rated at the time of purchase in the single
highest classification, "P-L" by Moody's, Inc. and "A-l+" by S&P and which matues not more
than 270 calendar days after the date of purchase.

(vii) Pre-refuded municipal obligations defined as follows: any bonds or other

obligations rated "AAA" by S&P and "Aaa" by Moody's (based on an irrevocable escrow
account or fud) of any state of the United States of America or any agency, instruentality or
local governental unit of any such state which are not callable at the option of the obligor prior
to matuity or as to which irrevocable instructions have been given by the obligor to call on the
date specified in the notice.

(viii) Municipal obligations rated "Aaa/ AAA" or general obligations of States

with a rating of "AlIA+" or higher by both Moody's and S&P.

The value of the above investments (paragraphs i-viii) shall be determined as follows:

"Value", which shall be determined as of the end of each quarter, means that the value of any
investments shall be calculated as follows:

(a) for securities:

(1) computed on the basis of the bid price last quoted by the Federal
Reserve Bank of New York on the valuation date and printed in the Wall Street
Joural or the New York Times; or

(2) a valuation performed by a nationally recognized and accepted
pricing service whose valuation method consists of the composite average of
various bid price quotes on the valuation date; or

(3) the lower of two dealer bids on the valuation date. The dealers or

their parent holding companies must be rated at least investment grade by S&P
and Moody's and must be market makers in the securities being valued.

(b) as to certificates of deposit and baner's acceptances: the face amount
thereof, plus accrued interest.

(ix) Repurchase agreements with (a) any domestic bank, or domestic branch of
a foreign ban, the long term debt of which is rated at least "A' by S&P and "A2" by Moody's;
or (b) any broker-dealer with "retail customers" or a related affiliate thereof which broker dealer
has, or the parent company (which guarantees the provider) of which has, long term debt rated at
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least "A" by S&P and "A2" by Moody's, which broker-dealer falls under the jurisdiction of the
Securities Investors Protection Corporation; or (c) any other entity rated at least "A" by S&P and
"A2" by Moody's and acceptable to the Bond Insurer, provided that:

(a) the repurchase agreement is collateralized with the obligations described

in paragraphs (i) or (ii) above; or with obligations described in paragraph (ii) (a) and (b)
above.

(b) the trustee wil value the collateral securities at least weekly and wil
liquidate the collateral securities if any deficiency in the required collateral percentage in
not restored within (2) business days.

(c) the market value of the collateral must be maintained at: 104% of the total
principal of the repurchase agreement for obligations described in paragraphs (i) and (ii);
105% of the total principal of the repurchase agreement for obligations described in
paragraph (iii) (a) and (b) above.

(d) the trustee or a third part acting solely as agent therefore or for the issuer

(the "Holder of the Collateral") has possession of the collateral or the collateral has been
transferred to the Holder of the Collateral in accordance with applicable state and federal
laws (other than by means of entries on the transferor's books).

(e) the repurchase agreement shall state and an opinion of counsel shall be
rendered at the time such collateral is delivered that the Holder of the Collateral has a
perfected first priority security interest in the collateral, and substituted collateral and all
proceeds thereof.

(f) the repurchase agreement shall provide that if during its term the
provider's rating by either Moody's or S&P is withdrawn or suspended or falls below "A-
" by S&P or "A3" by Moody's, as appropriate, the provider must, at the direction of the
issuer or the trustee (who shall give such direction if so directed by the Bond Insurer),
within 1 0 days of receipt of such direction, repurchase all collateral and terminate the
agreement, with no penalty or premium to the issuer or trustee.

(x) Investment agreements with (a) a domestic or foreign bank or corporation

(other than a life or property casualty insurance company) the long term debt of which, or, in the
case of a guaranteed corporation the long term debt is rated at least "AA" by S&P and "Aa2" by
Moody's; or (b) a monoline municipal bond insurance company or a subsidiary thereof whose
claims paying abilty is rated at least "AA" by S&P and "Aa2" by Moody's; provided, that in all
cases, by the terms of the investment agreement:

(a) interest payments are to be made to the Trustee at least one business day
prior to debt service payment dates on the Bonds and in such amounts as are necessar to
pay debt service (or, if the investment agreement is for the construction fud,

construction draws) on the Bonds;

(b) the invested fuds are available for withdrawal without penalty or
premium, at any time upon not more than seven days' prior notice (which notice may be
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amended or withdrawn at any time prior to the specified withdrawal date); provided that
the District or the Trustee are required to give notice in accordance with the terms of the
investment agreement so as to receive fuds thereunder with no penalty or premium paid;

(c) the investment agreement shall state that it is the unconditional and
general obligation of, and is not subordinated to any other obligation of, the provider
thereof;

(d) a fixed guaranteed rate of interest is to be paid on invested fuds and all

futue deposits, if any, required to be made to restore the amount of such fuds to the
level specified under this Indentue;

(e) the term of the investment agreement does not exceed seven years or such

longer term as approved by the Bond Insurer. A Bond Insurer approved investment

agreement for the Reserve Fund may extend until the maturity for the Bonds;

(f) the District or the Trustee receives the opinion of domestic counsel (which

opinion shall be addressed to the District and the Bond Insurer) that such investment
agreement is legal, valid, binding and enforceable upon the provider in accordance with
its terms and of foreign counsel (if applicable) in form and substance acceptable, and
addressed to, the Bond Insurer;

(g) the investment agreement shall provide that if during its term:

(1) the provider's rating by either S&P or Moody's falls below "AA-"
or "Aa3" respectively, the provider must, at the direction of the District or the
Trustee (who shall give such direction if, but only if, so directed by the Bond
Insurer), within 10 days of receipt of such direction, either (i) collateralize the
investment agreement by delivering or transferring in accordance with applicable
state and federal laws (other than by means of entries on the provider's books) to
the District, the Trustee or the Holder of the Collateral Permitted Collateral which
is free and clear of any third-party liens or claims at the Collateral Levels set forth
below; or (ii) repay the principal of and accrued but unpaid interest on the
investment (the choice of (i) or (ii) above shall be that of the District or Trustee,
as appropriate), and

(2) the provider's rating by either Moody's or S&P is withdrawn or
suspended or falls below "A-" or "A3" by S&P or Moody's, as appropriate, the
provider must, at the direction of the District or the Trustee (who shall give such
direction if, but only if, so directed by the Bond Insurer), within 10 days of receipt
of such direction, repay the principal of and accrued but unpaid interest on the
investment in either case with no penalty or premium to the District or Trustee;

(h) . The investment agreement shall state and an opinion of counsel shall be

rendered that the trustee has a perfected first priority security interest in the Permitted
Collateral, any substituted collateral and all proceeds thereof (in the case of bearer
securties, this means the trustee is in possession); and
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(i) the investment agreement must provide that if during its term

(1) the provider shall default in its payment obligations, the provider's

obligations under the investment agreement shall, at the direction of the District
or the Trustee (who shall give such direction if so directed by the Bond Insurer),
be accelerated and amounts invested and accrued but unpaid interest thereon shall
be repaid to the District or Trustee, as appropriate;

(2) the provider shall become insolvent, not pay its debts as they
become due, be declared or petition to be declared bankrupt, etc. ("event of
insolvency"), the provider's obligations shall automatically be accelerated and
amounts invested and accrued but unpaid interest thereon shall be repaid to the
District or Trustee, as appropriate;

(3) the provider fails to perform any of its obligations under the
Investment Agreement (other than obligations related to payment or rating) and
such breach continues for ten (10) business days or more after written notice
thereof is given by the Trustee to the provider, it shall be an event of default under
the investment agreement; or

(4) a representation or waranty made by the provider proves to have
been incorrect or misleading in any material respect when made, it shall be an
event of default under the investment agreement.

Permitted Collateral for Investment Agreements ("Permitted Collateral"):

A. U.S. direct Treasur obligations,

B. Senior debt and/or mortgage backed obligations of GNMA, FNMA

or FHLMC and other governent sponsored agencies backed by the full faith and
credit of the U.S. governent and approved by the Bond Insurer.

C. Collateral levels must be 104% of the total principal deposited

under the investment agreement for U.S. direct Treasury obligations, GNMA
obligations and full faith and credit U.S. governent obligations and 105% of the
total principal deposited under the investment agreement for FNMA and FHLMC.

D. The collateral must be held be a third part, segregated and marked
to market at least weekly.

(xi) Forward delivery agreements approved in writing by the Bond Insurer

(supported by appropriate opinions of counsel).

(xii) Other forms of 
investments approved in writing by the Bond Insurer.

Pledged Revenue: the moneys derived by the District from the following sources,
net of any costs of collection:
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(i) the Required Mil Levy;

(ii) the portion of the Specific Ownership Tax which is collected as a

result of imposition of the Required Mil Levy; and

(iii) any other legally available moneys which the District determines,

in its absolute discretion, to transfer to the Trustee for application as Pledged Revenue.

Policy: the financial guaranty insurance policy issued by the Bond Insurer

pursuant to the Commitment, insuring the payment when due of the principal of and interest on
the Bonds as provided therein.

Project: the Improvement Project and the Refuding Project.

Record Date: the fifteenth (15th) day of the calendar month next preceding each
interest payment date.

Refuded Bonds: the 2004 Bonds and 2005 Bonds.

Refuding Project means the refuding of the Refunded Bonds.

Required Mil Levy: shall mean an ad valorem mil levy (a mil being equal to
1110 of 1 cent) imposed upon all taxable property of the District each year in an amount
suffcient to pay the principal of, premium if any, and interest on the Bonds as the same become
due and payable, and to make up any deficiencies in the Reserve Fund, but not in excess of sixty-
five (65) mils; provided however, that limited mil levy shall, however, be subject to increase in
the number of mils based upon any of the following which occur after 2002:

(i) legislative or constitutionally imposed adjustments in assessed value, or
the method of calculating assessed values, including but not limited to any
change in the valuation for assessment of taxable property in the District
arising from Article X, Section 3 of the Colorado Constitution;

(ii) statutory or constitutional limitations on the District's ability to retain

property tax revenues collected;

(iii) statutory or constitutional requirements for property tax refuds;

(iv) statutory or constitutional requirements for propert tax cuts.

Notwithstanding anything herein to the contrary, in no event may the Required Mil Levy be
established at a mil levy which would cause the District to derive tax revenue in any year in
excess of the maximum tax increases permitted by the District's electoral authorization, and if
the Required Mil Levy as calculated pursuant to the foregoing would cause the amount of taxes
collected in any year to exceed the maximum tax increase permitted by the District's electoral
authorization, the Required Mil Levy shall be reduced to the point that such maximum tax
increase is not exceeded.
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Required Reserve: the amount of $3,000,000, which is the amount of the Reserve
Fund.

Reserve Fund: a special fud of the District designated as the "Ebert
Metropolitan District General Obligation Limited Tax Refuding and Improvement Bonds,
Series 2007, Reserve Fund", created by the provisions hereof for the purose of paying, if

necessary, the principal of, premium if any, and interest on the Bonds.

S&P: means Standard & Poor's Ratings Services, a division of The McGraw-Hil
Companies, a corporation duly organized and existing under and by virtue of the laws of the
State of New York, and its successors and assigns.

Service Plan: the service plan for the District, as approved pursuant to the Act.

Special Record Date: the record date for determining Bond ownership for

puroses of paying unpaid interest, as such date may be determined pursuant to this Indenture.

Specific Ownership Tax: the specific ownership taxes collected by the county
and remitted to the District pursuant to §42-3-107, C.R.S., or any successor statute.

State: State of Colorado.

Subordinate Bonds: bonds, notes, debentues, or other multiple fiscal year
financial obligations having a lien upon the Pledged Revenue or any part thereof junior and
subordinate to the lien thereon of the Bonds. Any Subordinate Bonds hereafter issued may be
issued pursuant to such resolutions, indentures, or other documents as may be determined by the
District.

Supplemental Act: the "Supplemental Public Securities Act", being Title 11,
Article 57, Part 2, C.RS.

2004 Bonds: the District's Limited Tax General Obligation Refunding Bonds,
Series 2004A curently outstanding in the aggregate principal amount of $36,090,000.

2005 Bonds: the District's Limited Tax General Obligation Bonds, Series 2005
curently outstanding in the aggregate principal amount of $21,340,000.

Tax Certificate: that certificate to be signed by the District relating to the
requirements of Sections 103 and 141-150 of the Code.

Trust Estate: the moneys, securities, revenues, receipts, and fuds transferred,
pledged, and assigned to the Trustee pursuant to the Granting Clauses hereof.

Trustee: American National Bank, in Denver, Colorado, or any successor Trustee,
appointed, qualified, and acting as trustee, paying agent, and bond registrar under the provisions
of this Indentue.
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Underwter: D.A. Davidson & Co., of Denver, Colorado, the original purchasers
of the Bonds.

Section 1.02. Interpretation. In this Indentue, uness the context otherwise

requires:

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

(b) words of the masculine gender include correlative words of the feminine

and neuter genders; words importing the singular number include the plural number and vice
versa; and the word "person" or similar term includes, but is not limited to, natual persons,
firms, associations, corporations, partnerships, and public bodies;

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

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

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

Section 1.03. Computations. Unless the facts shall then be otherwise, all
computations required for the purposes of this Indenture shall be made on the assumption that:
(i) the principal of and interest on all Bonds shall be paid as and when the same become due as
therein and herein provided; and (ii) all credits required by this Indenture to be made to any fud
shall be made in the amounts and at the times required.

Section 1.04. Exclusion of Bonds Held By The District. In determining

whether the Consent Parties with respect to the requisite principal amount of the Outstanding
Bonds have given any request, demand, authorization, direction, notice, consent, or waiver
hereunder, Bonds for which the District is the Consent Par shall be disregarded and deemed not
to be Outstanding.

Section 1.05. Certificates and Opinions.

(a) Except as otherwise specifically provided in this Indentue, each
certificate or opinion with respect to compliance with a condition or covenant provided for in
this Indenture shall include: (i) a statement that the person making the certificate or opinion has
read the covenant or condition and the definitions herein relating thereto; (ii) a brief statement as
to the natue and scope of the examination or investigation upon which the statements or

opinions contained in such certificate or opinion are based; (iii) a statement that, in the opinion
of such person, he has made such examination and investigation as is necessary to enable him to
express an informed opinion as to whether the covenant or condition has been complied with;
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(iv) a statement as to whether, in the opinion of such person, the condition or covenant has been
complied with; and (v) an identification of any certificate or opinion relied on in such certificate
or opinion.

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

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

(d) Any certificate or opinion of an officer of the District may be based,
insofar as it relates to legal matters, upon a certificate or opinion of, or representations by,

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

(e) When any person is required to make, give, or execute two or more
applications, requests, consents, certificates, statements, opinions, or other instruents under this
Indenture, such instruents may, but need not, be consolidated to form one instruent.

Section 1.06. Acts of Consent Parties.

(a) Any request, demand, authorization, direction, notice, consent, waiver, or
other action provided by this Indenture to be given or taken by Consent Parties may be embodied
in and evidenced by one or more instruents of substantially similar tenor signed by such
Consent Party in person or by agent duly appointed in writing; and, except as otherwise
expressly provided herein, such action shall become effective when such instruent or
instruents are delivered to the Trustee, and, where it is hereby expressly required, the District.
Proof of execution of any such instrent or of a writing appointing any such agent made in the

manner set forth in subsection (b) hereof shall be sufficient for any purose of this Indentue and
(subject to Section 9.01 hereof) conclusive in favor of 

the Trustee and the District.

(b) The fact and date of the execution by any person of any such instrument or

writing may be proved by the affdavit of a witness of such execution or by the certificate of any
notary public or other offcer authorized by law to take acknowledgments of deeds, certifying
that the individual signing such instruent or writing acknowledged to him the execution
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thereof. Where such execution is by an offcer of a corporation or a member of a partnership, on
behalf of such corporation or partnership, such affdavit or certificate shall also constitute
suffcient proof of his authority.

(c) Any request, demand, authorization, direction, notice, consent, waiver, or
other action provided by this Indentue to be given or taken by the Consent Paries with respect
to a specified percentage or portion of the Outstanding Bonds shall be conclusive and binding
upon all present and future Owners and Consent Paries if the Consent Paries with respect to the
specified percentage or portion of the Outstanding Bonds take such action in accordance

herewith; and it shall not be necessary to make notation of such action on any Bond
authenticated and delivered hereunder. In addition, any request, demand, authorization,
direction, notice, consent, waiver, or other action by any Consent Party (notwithstanding whether
such action was also taken by any other Owner or Consent Party) shall bind the Owner and the
Consent Party, and the Owner of and Consent Party with respect to every Bond issued upon the
transfer thereof or in exchange therefor or in lieu thereof, in respect of anything done or suffered
to be done by the Trustee or the District in reliance thereon; and it shall not be necessary to make
notation of such action on any Bond authenticated and delivered hereunder.

Section 1.07. Indenture to Constitute Contract. This Indenture shall

constitute a contract among the District, the Trustee, and the Owners, and shall remain in full
force and effect until the Bonds are no longer Outstanding hereunder.

ARTICLE TWO
THE BONDS

Section 2.01. Authorization. Terms. Payment. and Form of Bonds.

(a) In accordance with the Constitution of the State of Colorado; the
Elections; the Supplemental Act; Title 32, Article 1, C.RS.; and all other laws of the State of
Colorado thereunto enabling, there shall be issued the Bonds for the puroses hereinafter stated.
The aggregate principal amount of the Bonds that may be authenticated and delivered under this
Indentue is limited to and shall not exceed $87,830,000, except as provided in Section 2.06 and
Section 2.09 hereof.

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

( c) The Bonds shall be dated as of the date of issuance, and shall bear interest
at the rates set forth below, calculated on the basis of a 360-day year of twelve 30-day months,
payable to the extent of Pledged Revenue available therefor semianually on each June 1 and
December 1, commencing on June 1, 2008, and shall matue on December 1 each year, as
follows:
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Maturity Principal Amount Interest Rate
2022 $14,875,000 5.00%
2027 16,075,000 5.20
2037 56,880,000 5.35

(d) The maximum net effective interest rate authorized for this issue of Bonds
is 6.5% per annum, and the actual net effective interest rate of the Bonds does not exceed such
maximum rate. The Bonds are issued at a net effective interest rate which is lower than the net
effective interest rate of that portion of the Bonds allocable to the Refunding. The maximum
anual and total repayment costs of the Bonds do not exceed the limitations of the Elections.
The maximum anual debt service on the Bonds does not exceed the maximum annual tax
increases authorized in the Elections.

(e) The principal of and premium, if any, on the Bonds are payable in lawfl
money of the United States of America to the Owner of each Bond upon maturity or prior
redemption and presentation at the principal office of the Trustee. The interest on any Bond is
payable to the person in whose name such Bond is registered, at his address as it appears on the
registration books maintained by or on behalf of the District by the Trustee, at the close of
business on the Record Date, irrespective of any transfer or exchange of such Bond subsequent
to such Record Date and prior to such interest payment date; provided that any such interest not
so timely paid or duly provided for shall cease to be payable to the person who is the Owner
thereof at the close of business on the Record Date and shall be payable to the person who is the
Owner thereof at the close of business on a Special Record Date for the payment of any such
unpaid interest. Such Special Record Date shall be fixed by the Trustee whenever moneys
become available for payment of the unpaid interest, and notice of the Special Record Date shall
be given to the Owners of the Bonds not less than ten (10) days prior to the Special Record Date
by first-class mail to each such Owner as shown on the registration books kept by the Trustee on
a date selected by the Trustee. Such notice shall state the date of the Special Record Date and
the date fixed for the payment of such unpaid interest.

(f) Interest payments shall be paid by check or draft of 
the Trustee mailed on

or before the interest payment date to the Owners. The Trustee may make payments of interest
on any Bond by such alternative means as may be mutually agreed to between the Owner of such
Bond and the Trustee; provided that the District shall not be required to make fuds available to
the Trustee prior to the dates on which such interest would otherwise be payable hereunder, nor
to incur any expenses in connection with such alternative means of payment.

(g) To the extent principal of any Bond is not paid when due, such principal

shall remain outstanding until paid. To the extent interest on any Bond is not paid when due,
such interest shall compound semiannually on each interest payment date, at the rate then borne
by the Bond; provided however, that notwithstanding anything herein to the contrary, the District
shall not be obligated to pay more than the amount permitted by law and its electoral
authorization in repayment of the Bonds, including all payments of principal, premium if any,
and interest, and all Bonds wil be deemed defeased and no longer outstanding upon the payment
by the District of such amount.
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(h) Subject to the provisions of this Indentue, the Bonds shall be in
substantially the form set forth in Exhibit A attached hereto, with such variations, omissions, and
insertions as may be required by the circumstances, be required or permitted by this Indentue, or
be consistent with this Indentue and necessary or appropriate to conform to the rules and
requirements of any governental authority or any usage or requirement of law with respect
thereto. The District may cause a copy of the text of the opinion of nationally recognized
muncipal bond Counsel to be printed on the Bonds. Pursuant to the recommendations

promulgated by the Committee on Uniform Security Identification Procedures, "CUSIP"
numbers may be printed on the Bonds. The Bonds may bear such other endorsement or legend
satisfactory to the Trustee as may be required to conform to usage or law with respect thereto.

Section 2.02. Purpose of Issuance of Bonds. The Bonds are being issued for
the purose of: (i) paying the costs of Project; (ii) fuding the Reserve Fund; and (iii) paying the
costs of issuance of the Bonds and the refunding of the Refuded Bonds. The Owners of the
Bonds shall not be responsible for the application or disposal by the District or any of its officers
of the fuds derived from the sale thereof.

Section 2.03. Trustee as Pavin2 A2ent and Bond Re2istrar.

(a) The Trustee shall perform the fuctions of 
paying agent and authenticating

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

(b) The Trustee shall make payments of principal and interest on the Bonds on

each date established herein for payment thereof, in the manner and from the sources set forth
herein.

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

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

(f) In any circumstances concerning the payment or registration of 
the Bonds

not covered specifically by this Indentue, the Trustee shall act in accordance with federal and
state banking laws and its normal procedures in such matters.

Section 2.04. Execution of Bonds: Si2natures. The Bonds shall be executed on

behalf of the District by the manual or facsimile signatue of the President or Vice President of
the District, sealed with a manual impression or facsimile of its corporate seal, and attested by
the manual or facsimile signature of the Secretary or an Assistant Secretar of the District. In

case any officer who shall have signed any of the Bonds shall cease to be such offcer of the
District before the Bonds have been authenticated by the Trustee or delivered or sold, such
Bonds with the signatures thereto affxed may, nevertheless, be authenticated by the Trustee and
delivered, and may be sold by the District, as though the person or persons who signed such
Bonds had remained in office.

Section 2.05. Persons Treated as Owners. The District and the Trustee may
treat the Owner of any Bond as the absolute owner of such Bond for the purose of receiving
payment thereof or on account thereof and for all other puroses, whether or not such Bond is
overdue, and neither the District nor the Trustee shall be affected by notice to the contrary.

Section 2.06. Lost. Stolen. Destroyed. or Mutilated Bonds. Any Bond that is
lost, stolen, destroyed, or mutilated may be replaced (or paid if the Bond has matued or come
due by reason of prior redemption) by the Trustee in accordance with and subject to the
limitations of applicable law. In the case of any lost, stolen, destroyed, or mutilated Bond the
applicant for any such replacement shall furnish the Trustee with evidence of the loss, wrongful
taking, destruction, or mutilation satisfactory to the Trustee, together with indemnity satisfactory
to the Trustee.

Section 2.07. Delivery of Bonds. Upon the execution and delivery of this
Indentue, the District shall execute the Bonds and deliver them to the Trustee, and the Trustee
shall authenticate the Bonds and deliver them to or for the account of the purchasers thereof, as
directed by the District and in accordance with a written certificate of the District.

Section 2.08. Trustee's Authentication Certifcate. The Trustee's certificate
of authentication upon the Bonds shall be substantially in the form and tenor set forth in Exhibit
A attached hereto. No Bond shall be valid or obligatory for any purpose or be entitled to any
security or benefit hereunder unless and until a certificate of authentication on such Bond
substantially in such form shall have been duly executed by the Trustee, and such executed
certificate of the Trustee upon any such Bond shall be conclusive evidence that such Bond has
been authenticated and delivered under this Indentue. The Trustee's certificate of authentication
on any Bond shall be deemed to have been executed by it if signed by an authorized offcer or
signatory of the Trustee, but it shall not be necessary that the same offcer or signatory sign the
certificate of authentication on all of the Bonds issued hereunder.
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Section 2.09. Re2istration. Exchan2e. and Transfer of Bonds.

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

(b) Bonds may be exchanged at the principal offce of the Trustee for a like
aggregate principal amount of Bonds of the same matuity of other Authorized Denominations.
Bonds may be transferred upon the registration books upon delivery of the Bonds to the Trustee,
accompanied by a written instrument or instruents of transfer in form and with guaranty of
signature satisfactory to the Trustee, duly executed by the Owner of the Bonds to be transferred
or his attorney-in-fact or legal representative, containing wrtten instructions as to the details of
the transfer of such Bonds, along with the social security number or federal employer

identification number of such transferee. No transfer of any Bond shall be effective until entered
on the registration books. In all cases of the transfer of a Bond, the Trustee shall enter the

transfer of ownership in the registration books, and shall authenticate and deliver in the name of
the transferee or transferees a new fully registered Bond or Bonds of Authorized Denominations
of the same matuity and interest rate for the aggregate principal amount which the Owner is
entitled to receive at the earliest practicable time in accordance with the provisions hereof.

(c) The Trustee shall charge the Owner of such Bond for every such transfer

or exchange of a Bond an amount sufficient to reimburse it for its reasonable fees and for any tax
or other governmental charge required to be paid with respect to such transfer or exchange.

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

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

Section 2.10. Cancellation of Bonds. Whenever any Outstanding Bond shall be

delivered to the Trustee for cancellation pursuant to this Indenture and upon payment of the
principal amount, premium if any, and interest due thereon, or whenever any Outstanding Bond
shall be delivered to the Trustee for transfer pursuant to the provisions hereof, such Bond shall
be cancelled by the Trustee and counterpars of a certificate of cancellation evidencing such
cancellation shall be fuished by the Trustee to the District.

Section 2.11. Book-Entrv System.

(a) The Bonds shall be initially issued in the form of single, certificated, fully
registered Bonds for each matuity. Upon initial issuance, the ownership of each such Bond
shall be registered in the registration books kept by the Trustee in the name of Cede.
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(b) With respect to Bonds registered in the name of Cede or held by a
Depository, neither the District nor the Trustee shall have any responsibilty or obligation to any
Participant or Beneficial Owner including, without limitation, any responsibilty or obligation
with respect to: (i) the accuracy of the records of the Depository or any Participant concerning
any ownership interest in the Bonds; (ii) the delivery to any Participant, Beneficial Owner, or
person other than the Owner, of any notice concerning the Bonds, including notice of
redemption; or (ii) the payment to any Participant, Beneficial Owner, or person other than the

Owner, of the principal of, premium if any, and interest on the Bonds. The District and the
Trustee may treat the Owner of any Bond as the absolute owner of such Bond for the purose of
payment of the principal of, premium if any, and interest on such Bond, for puroses of giving
notices of redemption and other matters with respect to such Bond, and for all other puroses
whatsoever. The Trustee shall pay all principal of, premium if any, and interest on or in
connection with the Bonds only to or upon the order of the Owners, or their respective attorneys
duly authorized in writing, and all such payments shall be valid and effective to fully satisfy and
discharge the District's obligations with respect to the payment of the same. No person, other
than an Owner, shall receive a certificated Bond evidencing the obligations of the District
pursuant to this Indenture.

(c) DTC may determine to discontinue providing its service as Depository
with respect to the Bonds at any time by giving notice to the District and discharging its
responsibilties with respect thereto under applicable law. Upon the termination of the services
ofDTC, a substitute Depository which is wiling and able to undertake the system of book-entry
transfers upon reasonable and customar terms may be engaged by the District or, if the District

determines in its sole and absolute discretion that it is in the best interests of the Beneficial
Owners or the District that the Beneficial Owners should be able to obtain certificated Bonds, the
Bonds shall no longer be restricted to being registered in the name of Cede or other nominee of a
Depository but shall be registered in whatever name or names the Beneficial Owners shall
designate at that time, and fully registered Bond certificates shall be delivered to the Beneficial
Owners.

ARTICLE THREE
REVENUES AND FUNDS

Section 3.01. Source of Payment of Bonds. The Bonds shall constitute limited
tax general obligations of the District as provided herein. All of the Bonds, together with the
interest thereon and any premium due in connection therewith, shall be payable solely from and
to the extent of the Pledged Revenue, including all moneys and earnings thereon held in the
fuds and accounts herein created, and the Pledged Revenue is hereby pledged to the payment of

the Bonds. The Bonds shall constitute an irrevocable lien upon the Pledged Revenue and the
moneys and earnings thereon held in the fuds and accounts herein created, but not necessarily
an exclusive such lien.

Section 3.02. Creation of Funds and Accounts. There are hereby created and

established the following fuds and accounts, which shall be established with the Trustee and
maintained by the Trustee in accordance with the provisions of this Indenture:

(a) the Bond Fund; and
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(b) the Reserve Fund.

Section 3.03. Initial Credits. Immediately upon issuance of the Bonds and from

the proceeds thereof, and after payment of the Underwiter's discount and the other costs of
issuing the Bonds (which costs may be paid by the Trustee pursuant to any closing memorandum
provided by the Underwiter), the District shall make the following credits:

(a) to the Escrow Ban, proceeds of the Bonds sufficient, when combined
with other legally available moneys of the District and the known minimum yield from the
investment of such proceeds and monies, to fully pay the principal of, premium if any, and
interest due on the Series 2004 Bonds on the applicable earliest redemption dates, as set forth the
report of a Certified Public Accountant;

(b) to the Owners of the Series 2005 Bonds, $24,040,000 plus accrued
interest, which amount represents the amount necessary and required to fully pay the principal
of, premium if any, and interest due on the Series 2005 Bonds; and

(c) to the Reserve Fund, the amount of the Required Reserve.

The District shall keep the balance of the proceeds of the Bonds to be applied for the
costs of the Improvement Project. Upon issuance of the Bonds, the District shall transmit to the
Escrow Bank such other legally available moneys of the District as may be necessary to fully pay
the Refunded Bonds on earliest applicable redemption date.

Section 3.04. Flow of Funds. Upon issuance of the Bonds, the District shall
transfer to the Trustee any moneys then held by the District which constitute Pledged Revenue,
and thereafter the District shall transfer all amounts comprising Pledged Revenue to the Trustee
as soon as may be practicable after the receipt thereof. To the extent Pledged Revenue is
available therefor, the District shall transfer Pledged Revenue to the Trustee in amounts
suffcient to make all required payments of principal, premium if any, and interest on the Bonds
not less than five (5) days prior to any such payment date. The Trustee shall apply the Pledged
Revenue in the following order of priority. For puroses of the following, when credits to more
than one fud, account, or purose are required at any single priority level, such credits shall
rank pari passu with each other.

FIRST: To the credit of the Bond Fund, the amounts required by Section
3.05 hereof entitled "Bond Fund", and to the credit of any other
similar fud or account established for the payment of the principal

of, premium if any, and interest on any Parity Bonds, the amounts
required by the resolution or other enactment authorizing issuance
of the Parity Bonds;

SECOND: To the credit of the Reserve Fund, the amounts required by Section
3.06 hereof entitled "Reserve Fund", and to the credit of any other
similar fud or account established to secure payment of the

principal of, premium if any, and interest on any Parity Bonds, the
amounts required by the resolution or other enactment authorizing
issuance of the Parity Bonds;

- 22-



THIR: To the credit of any other fud or account hereafter established for

the payment of the principal of, premium if any, and interest on
Subordinate Bonds, including any sinking fud, reserve fud, or

similar fud or account established therefor, the amounts required

by the resolution or other enactment authorizing issuance of the

Subordinate Bonds; and

FOURTH: To the credit of any other fund or account as may be designated by
the District, to be used for any lawfl purose, any Pledged
Revenue remaining after the payments and accumulations set forth
above.

Section 3.05. Bond Fund.

(a) There shall be credited to the Bond Fund each Bond Year an amount of
Pledged Revenue which, when combined with other legally available moneys in the Bond Fund
(not including moneys deposited thereto from other fuds pursuant to the terms hereof), wil be

sufficient to pay the principal of, premium if any, and interest on the Bonds which has or wil
become due in the Bond Year in which the credit is made.

(b) Moneys in the Bond Fund (including any moneys transferred thereto from
other fuds pursuant to the terms hereof) shall be used by the Trustee solely to pay the principal
of, premium if any, and interest on the Bonds, in the following order:

(i) First, to the payment of interest due in connection with the Bonds

(including without limitation curent interest, accrued but unpaid
interest, and interest due as a result of compounding, if any); and

(ii) Second, to the extent any moneys are remaining in the Bond Fund
after the payment of such interest, to the payment of the principal
of and premium, if any, on the Bonds, whether due at matuity or
upon prior redemption.

(c) In the event that available moneys in the Bond Fund (including any
moneys transferred thereto from other fuds pursuant to the terms hereof) are insuffcient for the
payment of the principal of, premium if any, and interest due on the Bonds on any due date, the
Trustee shall apply such amounts on such due date as follows:

(i) First, the Trustee shall pay such amounts as are available,
proportionally in accordance with the amount of interest due on
each Bond.

(ii) Second, the Trustee shall apply any remaining amounts to the
payment of the principal of and premium, if any, on as many
Bonds as can be paid with such remaining amounts, such payments
to be in increments of $5,000 or any integral multiple thereof, plus
any premium. Bonds or portions thereof to be redeemed pursuant
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to such parial payment shall be selected by lot from the Bonds the
principal of which is due and owing on the due date.

Section 3.06. Reserve Fund.

(a) Except as provided hereafter with respect to any Bond Reserve Guaranty,
moneys in the Reserve Fund shall be used by the Trustee, if necessar, only to prevent a default
in the payment of the principal of, premium if any, or interest on the Bonds, and the Reserve
Fund is hereby pledged to the payment of the Bonds. In the event the amounts credited to the
Bond Fund are insuffcient to pay the principal of, premium if any, or interest on the Bonds when
due, the Trustee shall transfer from the Reserve Fund to the Bond Fund an amount which, when
combined with moneys in the Bond Fund, will be suffcient to make such payments when due.
In the event that moneys in the Reserve Fund and the Bond Fund are together insufficient to
make such payments when due, the Trustee wil nonetheless transfer all moneys in the Reserve
Fund to the Bond Fund for the purose of making partial payments as provided herein.

(b) Subject to the receipt of suffcient Pledged Revenue, the Reserve Fund
shall be maintained in the amount of the Required Reserve for so long as any Bond is
Outstanding, provided that the foregoing shall not prevent the amounts in the Reserve Fund from
being used in whole or in part to fud the payment or defeasance of all of the Bonds. If at any
time the Reserve Fund is drawn upon or valued so that the amount of the Reserve Fund is less
than the Required Reserve, then the District shall deposit to the Reserve Fund and shall pay to
the issuer of any Bond Reserve Guaranty, amounts suffcient to bring the amount credited to the
Reserve Fund to the Required Reserve. Such deposits and payments shall be made at the earliest
practicable time, but in accordance with and subject to the limitations of Section 3.04 hereof
entitled "Flow of Funds". Nothing herein shall be construed as requiring the District to impose
an ad valorem mil levy for the purpose of fuding of the Reserve Fund in excess of the Required

Mil Levy. For puroses of this Section, investments credited to the Reserve Fund shall be
valued on the basis of their curent market value, as reasonably determined by the District, which
value shall be determined at least quarerly, and any deficiency resulting from such evaluation
shall be replenished as aforesaid. The amount credited to the Reserve Fund shall never exceed
the amount of the Required Reserve.

(c) In lieu of all or any portion of the moneys required to be credited to the

Reserve Fund hereunder, the District may at any time or from time to time deposit or pledge to
the Reserve Fund a Bond Reserve Guaranty or multiple such guaranties in or to the Reserve
Fund, in full or partial satisfaction of the Required Reserve. From and after the issuance of any
Bond Reserve Guaranty: (i) the amounts available under any Bond Reserve Guaranty shall be
used (in addition to the amount of any cash or the original cost of investments credited thereto)
in calculating the amount available in the Reserve Fund; (ii) the District may transfer moneys
from the Reserve Fund to any other fud or account of the District to be used for any lawfl
purose of the District, so long as the Required Reserve is maintained; and (iii) moneys credited
to the Reserve Fund pursuant to Section 3.04 hereof entitled "Flow of Funds" may be used for
the purose of paying amounts due in connection with such Bond Reserve Guaranty, as

determined by the District.
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Section 3.07. Trustee's Fees. Char2es. and Expenses. From time to time, the
District shall pay the Trustee's fees for services rendered hereunder in accordance with its then-
curent schedule of fees and reimburse the Trustee for all advances, legal fees, and other
expenses reasonably or necessarily made or incurred by, in, or about the execution of the trust
created by this Indentue and in or about the exercise and performance of the powers and duties
of the Trustee hereunder and for the reasonable and necessary costs and expenses incured in
defending any liabilty in the premises of any character whatsoever, unless such liabilties
resulted from the negligence or wilful misconduct of the Trustee.

Section 3.08. Moneys to be Held in Trust. All moneys deposited with or paid

to the Trustee under any provision of this Indenture shall be held by the Trustee in trust for the
puroses specified in this Indenture, and except for moneys paid to Trustee for its fees and
expenses, shall constitute par of the Trust Estate and be subject to the lien hereof. Except to the
extent otherwise specifically provided in Article Seven, and Section 8.05 hereof, the District
shall have no claim to or rights in any moneys deposited with or paid to the Trustee hereunder.

Section 3.09. Pled2e of Revenues. The creation, perfection, enforcement, and
priority of the pledge of revenues to secure or pay the Bonds provided herein shall be governed
by §11-57-208 of the Supplemental Act, this Indenture, and the Bond Resolution. The amounts
pledged to the payment of the Bonds shall immediately be subject to the lien of such pledge
without any physical delivery, fiing, or fuher act. The lien of such pledge and the obligation to

perform the contractual provisions hereof and of the Bond Resolution shall have priority over
any or all other obligations and liabilties of the District, except as may be otherwse provided
herein or in the Bond Resolution. The lien of such pledge shall be valid, binding, and
enforceable as against all persons having claims of any kind in tort, contract, or otherwise against
the District irrespective of whether such persons have notice of such liens.

ARTICLE FOUR
COVENANTS OF DISTRICT

Section 4.01. Performance of Covenants. Authoritv. The District covenants
that it wil faithfully perform and observe at all times any and all covenants, undertakings,

stipulations, and provisions contained in the Bond Resolution, this Indenture, the Bonds, and all
its proceedings pertaining hereto. The District covenants that it is duly authorized under the
constitution and laws of the State of Colorado, including, paricularly and without limitation, the
Act, to issue the Bonds and to execute this Indentue and that all action on its part for the
issuance of the Bonds and the execution and delivery of this Indentue has been duly and
effectively taken and will be duly taken as provided herein, and that the Bonds are and wil be
valid and enforceable general obligations of the District according to the terms thereof.

Section 4.02. Instruments of Further Assurance. The District covenants that it
will do, execute, acknowledge, and deliver or cause to be done, executed, acknowledged, and
delivered, such indentues supplemental hereto and such fuher acts, instruents, and transfers

as the Trustee may reasonably require for the better assuring, transferring, and pledging unto the
Trustee all and singular the Trust Estate.
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Section 4.03. Covenant to Impose Required Mil Levv.

(a) For the purose of 
paying the principal of, premium if any, and interest on

the Bonds and, if necessary, fuding the Reserve Fund, the District covenants to cause to be
levied on all of the taxable property of the District, in addition to all other taxes, direct annual
taxes in each year until the Bonds are paid in full in the amount of the Required Mil Levy.
Nothing herein shall be constred to require the District to levy an ad valorem property tax for
payment of the Bonds and fuding of the Reserve Fund in excess of the Required Mil Levy.

(b) The foregoing provisions of this Indentue are hereby declared to be the

certificate of the Board to the board or boards of county commissioners of each county in which
taxable real or personal property of the District is located, showing the aggregate amount of taxes
to be levied from time to time, as required by law, for the purpose of paying the principal of,
premium if any, and the interest on the Bonds.

(c) The amounts necessary to pay all costs and expenses incidental to the
issuance of the Bonds and to pay the principal of, premium if any, and interest on the Bonds
when due and to make up any deficiencies in the Reserve Fund are hereby appropriated for said
puroses, and such amounts as appropriate for each year shall also be included in the anual
budget and the appropriation bils to be adopted and passed by the Board in each year,
respectively, until the Bonds have been fully paid, satisfied, and discharged.

(d) It shall be the duty of the Board, annually, at the time and in the manner

provided by law for levying other District taxes, to ratify and carry out the provisions hereof with
reference to the levying and collection of taxes; and the Board shall levy, certify, and collect said
taxes in the manner provided by law for the puroses aforesaid.

(e) Said taxes shall be levied, assessed, collected, and enforced at the time and

in the form and maner and with like interest and penalties as other general taxes in the State of
Colorado, and when collected said taxes shall be paid to the District as provided by law. The
Board shall take all necessary and proper steps to enforce promptly the payment of taxes levied
pursuant to this Indentue.

Section 4.04. Additional Bonds.

(a) The District shall not incur any additional debt or other financial
obligation having a lien upon the Pledged Revenue or any part thereof superior to the lien thereof
of the Bonds.

(b) The District may issue Parity Bonds or convert Subordinate Bonds to
Parity Bonds if all of the following conditions are met:

(i) The District is in substantial compliance with all of the covenants

of this Indenture;

(ii) The District is curent in the accumulation of all amounts required

to be then accumulated in the Bond Fund and the Reserve Fund;
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(iii) All amounts which have become due and payable on the
Outstanding Bonds have been paid in full; and

(iv) The ratio of the outstanding principal amount of the Outstanding

Bonds, any outstanding Parity Bonds, and the Parity Bonds proposed to be issued or the
Subordinate Bonds proposed to be converted to Parity Bonds, to the most recent actual valuation
of the District based upon the assessed valuation of the District as last certified to the District by
the County Assessor of the County in December of each year is ten percent (10%) or less.

A written certificate executed by the President or Secretary that the conditions in (i) through (iv)
above have been met shall be conclusively presumed to be accurate in determining the right of
the District to authorize, issue, sell and deliver additional Parity Bonds.

(c) Except as provided in (a) and (b) above, nothing herein shall affect or

restrict the right of the District to issue or incur additional debt or other financial obligations
payable from any source other than the Pledged Revenue or to issue any Subordinate Bonds.

Section 4.05. Additional Covenants and A2reements. The District hereby
further irrevocably covenants and agrees with each and every Owner that so long as any of the
Bonds remain Outstanding:

(a) The District wil maintain its existence and shall not merge or otherwise

alter its corporate structure in any manner or to any extent as might reduce the security provided
for the payment of the Bonds, and wil continue to operate and manage the District and its
facilities in an effcient and economical manner in accordance with all applicable laws, rules, and
regulations.

(b) The District wil not take any action or fail to take any action which action
or failure to act would release any property which is included within the boundaries of the
District at any time from liabilty for the payment of direct annual taxes levied by the District for
the payment of the principal or interest on the Bonds.

(c) The District wil comply with and carry out all of the provisions of the

Continuing Disclosure Certificate. Any Owner or, so long as the Bonds are registered in the
name of Cede & Co., any Participant, may take such actions as may be necessary and
appropriate, including seeking mandate or specific performance by court order, to cause the
District to comply with its obligation under this subsection; provided that the District shall incur
no pecuniary liability for failure to comply with this paragraph.

(d) The District wil annually prepare or cause to be prepared a budget and an

audit report, wil annually fie or cause to be fied with the appropriate State agency a copy of the

adopted budget, the appropriation resolution and audit report all in accordance with State law.

(e) At least once a year the District wil cause an audit to be performed of the

records relating to its revenues and expenditures, and the District shall use its best efforts to have
such audit report completed no later than 210 days after the end of any calendar year. The
foregoing covenant shall apply notwithstanding any state law audit exemptions that may exist.
In addition, at least once a year in the time and manner provided by law, the District wil cause a
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budget to be prepared and adopted. Copies of the budget and the audit wil be fied and recorded
in the places, time, and manner provided by law.

(f) The District will carry general liabilty, public officials liability, and such
other forms of insurance on insurable District property upon the terms and conditions, and issued
by recognized insurance companies, as in the judgment of the District would ordinarly be

caried by entities having similar properties of equal value, such insurance being in such amounts
as wil protect the District and its operations.

(g) Each District offcial or other person having custody of any District fuds

or responsible for the handling of such fuds, shall be fully bonded or insured against theft or
defalcation at all times.

(h) In the event any ad valorem taxes are not paid when due, the District shall

diligently cooperate with the appropriate county treasurer to enforce the lien of such unpaid taxes
against the property for which the taxes are owed.

(i) In the event the Pledged Revenue and other moneys available hereunder
for payment of the Bonds is insufficient or is anticipated to be insufficient to pay the principal of,
premium if any, and interest on the Bonds when due, the District shall use its best efforts to
refinance, refud, or otherwse restrcture the Bonds so as to avoid such insuffciency.

ARTICLE FIVE
PRIOR REDEMPTION

Section 5.01. Prior Redemption.

(a) Optional Redemption. The Bonds are subject to redemption prior to
maturity, at the option of the District, as a whole or in integral multiples of $5,000, in any order
of maturity and in whole or partial maturities, on December 1,2017, and on any date thereafter,
upon payment of par and accrued interest, without redemption premium.

(b) Mandatory Sinking Fund Redemption of 2022 Maturity. The Bonds
maturing on December 1, 2022, also are subject to mandatory sinking fud redemption prior to
the matuity date of such Bonds, in part, by lot, upon payment of par and accrued interest,
without redemption premium, on December 1 in the years and amounts set forth below:

Year ()(Redemption :Redemption Amount
2013 $75,000
2014 375,000
2015 850,000
2016 1,225,000
2017 1,430,000
2018 1,740,000
2019 1,930,000
2020 2,250,000
2021 2,380,000
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Year of Red~m non
2022*

* final matuity, not a sinking fud redemption

Redem non Amount
2,620,000

(c) Mandatory Sinking Fund Redemption of 2027 Maturity. The Bonds
matuing on December 1, 2027, also are subject to mandatory sinking fud redemption prior to
the matuity date of such Bonds, in part, by lot, upon payment of par and accrued interest,
without redemption premium, on December 1 in the years and amounts set forth below:

* final maturity, not a sinking fud redemption

Year of Redemption Redemption Amount
2023 $2,755,000
2024 3,020,000
2025 3,180,000
2026 3,470,000
2027* 3,650,000

(d) Mandatory Sinking Fund Redemption of 2037 Maturity. The Bonds
maturing on December 1, 2037, also are subject to mandatory sinking fud redemption prior to
the maturity date of such Bonds, in part, by lot, upon payment of par and accrued interest,
without redemption premium, on December 1 in the years and amounts set forth below:

* final maturity, not a sinking fud redemption

Year..ofRedemption
.

Redemption Amount
2028 $3,970,000
2029 4,185,000
2030 4,540,000
2031 4,785,000
2032 5,175,000
2033 5,455,000
2034 5,880,000
2035 6,195,000
2036 6,670,000
2037* 10,025,000

With respect to the Bonds subject to mandatory sinking fud redemption, on or
before forty-five (45) days prior to each sinking fud installment date for each matuity and
interest rate as set forth above, the Trustee shall select for redemption, by lot in such manner as
the Trustee may determine, from the Outstanding Bonds of that maturity and interest rate, a
principal amount of such Bonds equal to the applicable sinking fud installment. The amount of
the applicable sinking fund installment for any particular date, maturity, and interest rate may be
reduced by the principal amount of any Bonds of that matuity and interest rate which prior to
said date have been redeemed (otherwise than through the operation of the sinking fund) and
cancelled and not theretofore applied as a credit against a sinking fund installment. Such
reductions, if any, shall be applied in such year or years as may be determined by the District.
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Section 5.02. Redemption Procedure and Notice.

(a) If less than all of the Bonds within a matuity are to be redeemed on any

prior redemption date, the Bonds to be redeemed shall be selected by lot prior to the date fixed
for redemption, in such manner as the Trustee shall determine. The Bonds shall be redeemed
only in integral multiples of $5,000. In the event a Bond is of a denomination larger than $5,000,
a portion of such Bond may be redeemed, but only in the principal amount of $5,000 or any
integral multiple thereof. Such Bond shall be treated for the purose of redemption as that
number of Bonds which results from dividing the principal amount of such Bond by $5,000. In
the event a portion of any Bond is redeemed, the Trustee shall, without charge to the Owner of
such Bond, authenticate and deliver a replacement Bond or Bonds for the unedeemed portion
thereof.

(b) In the event any of the Bonds or portions thereof are called for redemption

as aforesaid, notice thereof identifying the Bonds or portions thereof to be redeemed wil be
given by the Trustee by mailing a copy of the redemption notice by first class mail (postage
prepaid), not less than thirty (30) days prior to the date fixed for redemption, to the Owner of
each Bond to be redeemed in whole or in part at the address shown on the registration books
maintained by or on behalf of the District by the Trustee. Failure to give such notice by mailing
to any Owner, or any defect therein, shall not affect the validity of any proceeding for the
redemption of other Bonds as to which no such failure or defect exists. The redemption of the
Bonds may be contingent or subject to such conditions as may be specified in the notice, and if
fuds for the redemption are not irrevocably deposited with the Trustee or otherwise placed in

escrow and in trust prior to the giving of notice of redemption, the notice shall be specifically
subject to the deposit of funds by the District. All Bonds so called for redemption wil cease to
bear interest after the specified redemption date, provided fuds for their redemption are on
deposit at the place of payment at that time.

ARTICLE SIX
INVESTMENTS

Section 6.01. Investments.

(a) All moneys held by the Trustee in any of the funds or accounts created

hereby shall be promptly invested or reinvested by the Trustee, at the written or oral request
(followed by written instructions) and direction of the District Representative, in Permitted
Investments only.

(b) Such investments shall matue or be redeemable at the option of the owner

thereof no later than the respective dates when moneys held for the credit of such fud or
account will be required for the puroses intended. The District Representative may direct the

Trustee to, or in the absence of direction, the Trustee shall, in accordance with this subsection,
invest and reinvest the moneys in any investment permitted hereby so that the matuty date,
interest payment date, or date of redemption, at the option of the owner of such investment, shall
coincide as nearly as practicable with the times at which money is needed to be so expended.
The Trustee may make any and all such investments through its Trust Department, and it is
specifically provided herein that the Trustee may purchase or invest in shares of any investment
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company that (i) is registered under the Investment Company Act of 1940, as amended
(including both corporations and Massachusetts business trusts, and including companies for
which the Trustee may provide advisory, administrative, custodial, or other services for
compensation), (ii) invests substantially all of its assets in short-term high-quality money-market
instruents, limited to obligations issued or guaranteed by the United States, and (iii) maintains

a constant asset value per share.

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

Section 6.02. Tax Matters.

(a) The District covenants for the benefit of the Owners that it wil not take

any action or omit to take any action with respect to the Bonds, any fuds of the District, or any
facilties financed or refinanced with the proceeds of the Bonds, if such action or omission (i)
would cause the interest on the Bonds to lose its exclusion from gross income for federal income
tax purposes under Section 103 of the Code, (ii) would cause interest on the Bonds to lose its
exclusion from alternative minimum taxable income as defined in Section 55(b )(2) of the Code
except to the extent such interest is required to be included in the adjusted curent earnings
adjustments applicable to corporations under Section 56 of the Code in calculating corporate
alternative minimum taxable income, or (iii) would cause interest on the Bonds to lose its
exclusion from Colorado taxable income or Colorado alternative minimum taxable income under
present Colorado law.

(b) In the event that at any time the District is of the opinion that for puroses

of this Section it is necessary to restrict or to limit the yield on the investment of any moneys
held by the Trustee or held by the District under this Indenture, the District shall so restrict or
limit the yield on such investment or shall so instruct the Trustee in a detailed certificate, and the
Trustee shall take such action as may be necessary in accordance with such instructions.

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

(d) The covenants contained in this Section shall remain in full force and
effect until the date on which all obligations of the District in fulfillng such covenants under the
Code and Colorado law have been met, notwthstanding the payment in full or defeasance of the
Bonds.

Section 6.03. Use of Interest Income. Except as provided hereafter for
investments of the Reserve Fund, the interest income derived from the investment and

reinvestment of any moneys in any fud or account held by the Trustee hereunder shall be
credited to the fud or account from which the moneys invested were derived. With respect to
the Reserve Fund, so long as the amount of the Reserve Fund is equal to the Required Reserve,
all interest income from the investment or reinvestment of moneys credited to the Reserve Fund
shall be credited to the Bond Fund; provided that if the amount of the Reserve Fund is less than
the Required Reserve, then such interest income shall be credited to the Reserve Fund.
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ARTICLE SEVEN
DISCHARGE OF LIEN

Section 7.01. Dischar2e of the Lien of the Indenture.

(a) If the District shall payor cause to be paid to the Trustee, for the Owners

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

(b) Any Bond shall, prior to the maturity or prior redemption thereof, be
deemed to have been paid within the meaning and with the effect expressed in this Section 7.01
if, for the purose of paying such Bond (i) there shall have been deposited with the Trustee an
amount suffcient, without investment, to pay the principal of, premium if any, and interest on
such Bond as the same becomes due at maturity or upon one or more designated prior
redemption dates, or (ii) there shall have been placed in escrow and in trust with a commercial
bank exercising trust powers, an amount suffcient (including the known minimum yield from
Federal Securities in which such amount may be invested) to pay the principal of, premium if
any, and interest on such Bond, as the same becomes due at maturity or upon one or more
designated prior redemption dates. The Federal Securities in any such escrow shall not be
subject to redemption or prepayment at the option of the issuer, and shall become due at or prior
to the respective times on which the proceeds thereof shall be needed, in accordance with a
schedule established and agreed upon between the District and such bank at the time of the
creation of the escrow, or the Federal Securities shall be subject to redemption at the option of
the holders thereof to assure such availabilty as so needed to meet such schedule. The
sufficiency of any such escrow fuded with Federal Securities shall be determined by a Certified
Public Accountant.

(c) Neither the Federal Securities, nor moneys deposited with the Trustee or

placed in escrow and in trust pursuant to this Section 7.01, nor principal or interest payments on
any such Federal Securities shall be withdrawn or used for any purose other than, and shall be
held in trust for, the payment of the principal of, premium if any, and interest on the Bonds;
provided however, that any cash received from such principal or interest payments on such
Federal Securities, if not then needed for such purose, shall, to the extent practicable, be
reinvested subject to the provisions of Article Six hereof in Federal Securities matuing at the
times and in amounts sufficient to pay, when due, the principal of, premium if any, and interest
on the Bonds.
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(d) Prior to the investment or reinvestment of such moneys or such Federal
Securities as herein provided, the Trustee shall receive and may rely upon: (i) an opinion of
nationally recognized municipal bond Counsel experienced in matters arising under Section 103
of the Code and acceptable to the Trustee, that the investment or reinvestment of such moneys or
such Federal Securities complies with Section 6.02 hereof; and (ii) a report of a Certified Public
Accountant, satisfactory to the Trustee, that the moneys or Federal Securities wil be sufficient to
provide for the payment of the principal of, premium if any, and interest on the Bonds when due.

(e) The release of the obligations of the District under this Section shall be
without prejudice to the rights of the Trustee to be paid reasonable compensation by the District
for all services rendered by it hereunder and all its reasonable expenses, charges, and other

disbursements incured in the administration of the trust hereby created, the exercise of its
powers, and the performance of its duties hereunder.

Section 7.02. Continuin2 Role as Bond Re2istrar and Payin2 A2ent.
Notwithstanding the defeasance of the Bonds prior to maturity and the discharge of this
Indentue as provided in Section 7.01 hereof, the Trustee shall continue to fulfill its obligations
under Section 2.03 hereof until the Bonds are fully paid, satisfied, and discharged.

ARTICLE EIGHT
DEFAULT AND REMEDIES

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

(a) The District fails or refuses to impose the Required Mil Levy or to apply

the Pledged Revenue as required by this Indentue;

(b) The District defaults in the performance or observance of any other of the

covenants, agreements, or conditions on the part of the District in this Indentue or the Bond
Resolution, and fails to remedy the same after notice thereof pursuant to Section 8.12 hereof; or

(c) The District fies a petition under the federal bankptcy laws or other

applicable bankruptcy laws seeking to adjust the obligation represented by the Bonds.

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

Section 8.02. Remedies on Occurrence of Event of Default.

(a) Upon the occurence and continuance of an Event of Default, the Trustee
shall have the following rights and remedies which may be pursued:
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(i) Receivership. Upon the filing of a bil in equity or other
commencement of judicial proceedings to enforce the rights of the Trustee and of the Owners,
the Trustee shall be entitled as a matter of right to the appointment of a receiver or receivers of
the Trust Estate, and of the revenues, income, product, and profits thereof pending such

proceedings, subject however, to constitutional limitations inherent in the sovereignty of the
District; but notwithstanding the appointment of any receiver or other custodian, the Trustee
shall be entitled to the possession and control of any cash, securities, or other instruents at the
time held by, or payable or deliverable under the provisions of this Indenture to, the Trustee.

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

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

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

(c) If any Event of Default under Section 8.01(a) shall have occured and if

requested by the Owners of not less than twenty-five percent (25%) in aggregate principal
amount of the Bonds then Outstanding, the Trustee shall be obligated to exercise such one or
more of the rights and powers conferred by this Section 8.02 as the Trustee, being advised by
Counsel, shall deem most expedient in the interests of the Owners; provided that the Trustee at
its option shall be indemnified as provided in Section 9.01(m) hereof.

(d) Notwithstanding anything herein to the contrary, acceleration of 
the Bonds

shall not be an available remedy for an Event of Default.

Section 8.03. Majoritv of Owners May Control Proceedin2s. Subject to
Section 11.03 hereof, the Owners of a majority in aggregate principal amount of the Bonds then
Outstanding shall have the right, at any time, to the extent permitted by law, by an instruent or
instruents in writing executed and delivered to the Trustee, to direct the time, method, and

place of conducting all proceedings to be taken in connection with the enforcement of the terms
and conditions of this Indentue, or for the appointment of a receiver, and any other proceedings
hereunder; provided that such direction shall not be otherwise than in accordance with the
provisions hereof; and provided fuher that at its option the Trustee shall be indemnified as
provided in Section 9.01(m) hereof.

Section 8.04. RI2hts and Remedies of Owners. No Owner of any Bond shall
have any right to institute any suit, action, or proceeding in equity or at law for the enforcement
of this Indentue or for the execution of any trust hereof or for the appointment of a receiver or

any other remedy hereunder, unless a default has occured of which the Trustee has been notified
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as provided in Section 9.01 hereof, or of which under that Section it is deemed to have notice,
and, subject to Section 11.03 hereof, unless such default shall have become an Event of Default
and the Owners of not less than twenty-five percent (25%) in aggregate principal amount of
Bonds then Outstanding shall have made written request to the Trustee and shall have offered
reasonable opportty either to proceed to exercise the powers hereinabove granted or to
institute such action, suit, or proceedings in their own name, nor unless they have also offered to
the Trustee indemnity as provided in Section 9.01(m) hereof, nor unless the Trustee shall
thereafter fail or refuse to exercise the powers hereinbefore granted, or to institute such action,
suit, or proceeding in its own name; and such notification, request, and offer of indemnity are
declared in every case at the option of the Trustee to be conditions precedent to any action or
cause of action for the enforcement of this Indentue, or for the appointment of a receiver or for
any other remedy hereunder; it being understood and intended that no one or more Owners of
Bonds shall have any right in any maner whatsoever to affect, disturb, or prejudice the lien of
this Indenture by his, her, its, or their action, or to enforce any right hereunder except in the
manner herein provided and that all proceedings at law or in equity shall be instituted, had, and
maintained in the manner herein provided and for the equal benefit of the Owners of all Bonds
then Outstanding.

Section 8.05. Application of Moneys. All moneys received by the Trustee
pursuant to any right given or action taken under the provisions of this Article, after payment of
the costs and expenses of the proceedings resulting in the collection of such moneys and the fees
(including attorneys' fees and any other professionals hired by the Trustee hereunder), expenses,
liabilties, and advances incured or made by the Trustee, shall be deposited in the appropriate
accounts or accounts created hereunder in the same manner as is provided for deposits of other
revenue and used for the puroses thereof, until the principal of, premium if any, and interest on
all of the Bonds has been paid in full. Whenever all of the Bonds and interest thereon have been
paid under the provisions of this Section and all expenses and fees of the Trustee have been paid,
any balance remaining in any of the fuds held hereunder shall be paid to the District.

Section 8.06. Trustee May Enforce Ri2hts Without Bonds. All rights of
action and claims under this Indentue or any of the Bonds Outstanding hereunder may be

enforced by the Trustee without the possession of any of the Bonds or the production thereof in
any trial or proceedings relative thereto. Any suit or proceeding instituted by the Trustee shall be
brought in its name as the Trustee, without the necessity of joining as plaintiffs or defendants any
Owners of the Bonds, and any recovery of judgment shall be for the ratable benefit of the
Owners of the Bonds, subject to the provisions of this Indenture.

Section 8.07. Trustee to File Proofs of Claim in Receivership. Etc. In the case
of any receivership, insolvency, bankruptcy, reorganization, arangement, adjustment,

composition, or other judicial proceedings affecting the District, the Trustee shall, to the extent
permitted by law, fie such proofs of claims and other documents as may be necessary or

advisable in order to have claims of the Trustee and of the Owners allowed in such proceedings,
without prejudice, however, to the right of any Owner to fie a claim in his own behalf.

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

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

Section 8.10. Discontinuance of Proceedin2s on Default: Position of Parties
Restored. In case the Trustee shall have proceeded to enforce any right under this Indenture and
such proceedings shall have been discontinued or abandoned for any reason, or shall have been
determined adversely to the Trustee, then and in every such case the District and the Trustee
shall be restored to their former positions and rights hereunder with respect to the Trust Estate,
and all rights, remedies, and powers of the Trustee shall continue as if no such proceedings had
been taken.

Section 8.11. Waivers of Events of Default. The Trustee may in its discretion
waive any Event of Default hereunder and its consequences, and shall do so upon the written
request of the Consent Parties with respect to not less than a majority in aggregate principal

amount of all the Bonds then Outstanding; provided however, that there shall not be waived
without the consent of the Consent Paries with respect to one hundred percent (100%) of the
Bonds then Outstanding as to which the Event of Default exists any Event of Default under
Section 8.01(a) hereof. In case of any such waiver, or in case any proceedings taken by the

Trustee on account of any such default shall have been discontinued or abandoned or determined
adversely to the Trustee, then in every such case the District, the Trustee, and the Owners shall
be restored to their former positions and rights hereunder respectively, but no such waiver or
rescission shall extend to any subsequent or other default, or impair any right consequent

thereon.

Section 8.12. Notice of Default: Opportunity to Cure Defaults.

(a) The Trustee shall give to the Owners of all Bonds notice by mailng to the

address shown on the registration books maintained by the Trustee, of all defaults or Events of
Default known to the Trustee, within ninety (90) days after the occurence of such default or
Event of Default unless such default or Event of Default shall have been cured before the giving
of such notice; provided that, the Trustee shall be protected in withholding such notice if and so
long as a committee of its trust deparment in good faith determines that the withholding of such
notice is not detrimental to the interests of the Owners.

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

ARTICLE NINE
CONCERNING TRUSTEE

Section 9.01. Acceptance of Trusts and Duties of Trustee. The Trustee hereby

accepts the trusts imposed upon it by this Indenture and agrees to perform said trusts, but only
upon and subject to the following terms and conditions, and no implied covenants or obligations
shall be read into this Indentue against the Trustee.

(a) The Trustee, prior to the occurrence of an Event of Default and after the

curing or waiver of any Event of Default which may have occurred, shall undertake to perform
such duties and only such duties as are specifically set forth in this Indenture. In case an Event
of Default has occured (which has not been cured or waived) the Trustee shall exercise such of
the rights and powers vested in it by this Indenture and use the same degree of care and skil in
their exercise as a reasonable and prudent trustee would exercise or use under the circumstances
in the conduct of the affairs of another.

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

(c) The Trustee shall not be responsible for any recital herein or in the Bonds,

or for the validity of the execution by the District of this Indenture or of any supplements hereto
or instruents of fuher assurance, or for the sufficiency of the security for the Bonds, and the

Trustee shall not be bound to ascertain or inquire as to the performance or observance of any
covenants, conditions, or agreements on the part of the District, except as herein set forth; but the
Trustee may require of the District full information and advice as to the performance of the
covenants, conditions, and agreements aforesaid. The Trustee shall not be responsible or liable
for any loss suffered in connection with any investment of fuds made by it in accordance with
Article Six hereof.

(d) The Trustee may become the Owner of the Bonds with the same rights
which it would have if not the Trustee.

(e) The Trustee shall be protected in acting upon any notice, request, consent,

certificate, order, affidavit, letter, telegram, or other paper or document believed to be genuine
and correct and to have been signed or sent by the proper person or persons.
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(f) As to the existence or nonexistence of any fact or as to the suffciency or

validity of any instruent, paper, or proceedings, the Trustee shall be entitled to rely upon a

certificate signed on behalf of the District by the District Representative or the District's

President or Vice President or such other person as may be designated for such purose by a
certified resolution of the District as sufficient evidence of the facts therein contained, and, prior
to the occurence of a default of which the Trustee has been notified as provided in Section

9.01(h) hereof or of which by said Section it is deemed to have notice, shall also be at liberty to
accept a similar certificate to the effect that any paricular dealing, transaction, or action is

necessary or expedient, but may at its discretion secure such fuher evidence deemed necessary
or advisable, but shall in no case be bound to secure the same.

(g) The permissive right of the Trustee to do things enumerated in this
Indentue shall not be construed as a duty and the Trustee shall not be answerable for other than
its negligence or wilful default.

(h) The Trustee shall not be required to take notice or be deemed to have
notice of any default hereunder except failure to be made any of the payments to the Trustee
required to be made hereby, unless the Trustee shall be specifically notified in writing of such
default by the District or by the Owners of at least twenty-five percent (25%) in aggregate

principal amount of Bonds then Outstanding. All notices or other instruments required by this
Indenture to be delivered to the Trustee must, in order to be effective, be delivered at the
principal corporate trust office of the Trustee, and in the absence of such notice so delivered, the
Trustee may conclusively assume there is no default except as aforesaid.

(i) All moneys received by the Trustee shall, until used or applied or invested

as herein provided, be held in trust in the manner and for the purposes for which they were
received but need not be segregated from other funds except to the extent required by this
Indenture or by law. The Trustee shall not be under any liabilty to invest any moneys received
hereunder except as provided in Article Six hereof.

u) At any and all reasonable times the Trustee or its duly authorized agents,
attorneys, experts, engineers, accountants, and representatives shall have the right, but shall not
be required, to inspect any and all books, papers, and records of the District pertaining to the
Bonds and the Pledged Revenue.

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

(1) All records of the Trustee pertaining to the Bonds shall be open during

reasonable times for inspection by the District.
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(m) The Trustee shall not be required to advance its own fuds, and before
taking any action pursuant to Article Eight hereof the Trustee may require that indemnity

satisfactory to it be fuished to it for the reimbursement of all expenses which it may incur,
including attorney's fees, and to protect it against all liability, except liabilty which may result
from its negligence or wilful default, by reason of any action so taken.

(n) The Trustee shall use its best efforts to enforce the terms of the Policy or
any other agreements, insurance policies, or security devices executed and delivered to the
Trustee as additional security for the Bonds, to the extent necessary or desirable for the purose
of protecting the rights of the Owners.

Section 9.02. Fees and Expenses of the Trustee. The Trustee shall be entitled
to payment and reimbursement of its fees and expenses for services rendered hereunder as and
when the same become due.

Section 9.03. Resi2nation or Replacement of Trustee.

(a) The Trustee may resign, subject to the appointment of a successor, by
giving thirty (30) days notice of such resignation to the District and to all Owners of Bonds
specifying the date when such resignation shall take effect. Such resignation shall take effect on
the date specified in such notice unless a successor shall have been previously appointed as
hereinafter provided, in which event such resignation shall take effect immediately on the
appointment of such successor. The Trustee may petition the cours to appoint a successor in the
event no such successor shall have been previously appointed. The Trustee may be removed at
any time by an instrument in writing, executed by a majority of the Owners in aggregate
principal amount of the Bonds then Outstanding with the prior consent of the Bond Insurer.
Prior to an Event of Default, the Bond Insurer shall have the right to remove the Trustee for
cause, and upon the occurence of an event which would with notice or the passage of time
constitute an Event of Default, the Bond Insurer shall have the right to remove the Trustee for
any reason. Any removal or resignation of the Trustee and appointment of a successor Trustee
shall become effective only upon acceptance of appointment by the successor Trustee.

(b) In case the Trustee shall at any time resign or be removed or otherwise

become incapable of acting, a successor may be appointed by the District so long as it is not in
default hereunder; otherwise by the Owners of a majority in aggregate principal amount of the
Bonds then Outstanding by an instruent or concurent instruents signed by such Owners, or

their attorneys-in-fact appointed; provided however, that even if the District is in default

hereunder it may appoint a successor until a new successor shall be appointed by the District or
the Owners as herein authorized. The District, upon making such appointment, shall forthwith
give notice thereof to the Owners by mailing to the address shown on the registration books
maintained by the Trustee, which notice may be given concurrently with the notice of resignation
given by any resigning Trustee. Any successor so appointed by the District shall immediately
and without fuher act be superseded by a successor appointed in the manner above provided by

the District or the Owners of a majority in aggregate principal amount of the Bonds then
Outstanding, as applicable.
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(c) Every successor Trustee shall always be a commercial ban or trust
company in good standing, qualified to act hereunder, and having a capital and surlus of not
less than $50,000,000, if there be such an institution wiling, qualified, and able to accept the
trust upon reasonable or customary terms. Any successor appointed hereunder shall execute,
acknowledge, and deliver to the District an instruent accepting such appointment hereunder,

and thereupon such successor shall, without any fuher act, deed, or conveyance, become vested
with all estates, properties, rights, powers, and trusts of its predecessor in the trust hereunder
with like effect as if originally named as the Trustee hereunder; but the Trustee retiring shall,
nevertheless, on the written demand of its successor, execute and deliver an instruent
conveying and transferring to such successor, upon the trusts herein expressed, all the estates,
properties, rights, powers, and trusts of the predecessor, who shall duly assign, transfer, and
deliver to the successor all properties and moneys held by it under this Indenture. If any
instruent from the District is required by any successor for more fully and certainly vesting in
and confirming to it the estates, properties, rights, powers, and trusts of the predecessor, those
instruments shall be made, executed, acknowledged, and delivered by the District on request of
such successor.

(d) The instruents evidencing the resignation or removal of the Trustee and

the appointment of a successor hereunder, together with all other instruents provided for in this
Section, shall be filed or recorded by the successor Trustee in each recording office, if any,
where this Indenture shall have been filed or recorded.

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

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

ARTICLE TEN
SUPPLEMENTAL INDENTURES

Section 10.01. Supplemental Indentures Not Requirine: Consent. Subject to
the provisions of this Article, the District and the Trustee may, without the consent of or notice
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to the Owners or Consent Parties, but with the prior written consent of the Bond Insurer, enter
into such indentures supplemental hereto, which supplemental indentures shall thereafter form a
par hereof, for anyone or more of the following puroses:

(a) To cure any ambiguity, to cure, correct, or supplement any formal defect

or omission or inconsistent provision contained in this Indentue, to make any provision
necessary or desirable due to a change in law, to make any provisions with respect to matters
arising under this Indenture, or to make any provisions for any other purose if such provisions
are necessary or desirable and do not materially adversely affect the interests of the Owners of
the Bonds;

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

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

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

Section 10.02. Supplemental Indentures Requirine: Consent.

( a) Except for supplemental indentures delivered pursuant to Section 10.01

hereof, and subject to the provisions of this Article, the Consent Parties with respect to not less
than a majority in aggregate principal amount of the Bonds then Outstanding shall have the right,
from time to time, to consent to and approve the execution by the District and the Trustee of such
indentue or indentures supplemental hereto as shall be deemed necessary or desirable by the
District for the purose of modifying, altering, amending, adding to, or rescinding, in any

particular, any of the terms or provisions contained in this Indenture; provided however, that
without the consent of the Owners of each Outstanding Bond affected thereby or, if such Bond is
held in the name of Cede, the Participant (as determined by a list provided by DTC) with respect
to such Bond, and the Bond Insurer, nothing herein contained shall permit, or be construed as
permitting:

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

(ii) an impairment of the right of the Owners to institute suit for the

enforcement of any payment of the principal of or interest on the
Bonds when due;

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

(iv) a reduction in the percentage in principal amount of the
Outstanding Bonds, the consent of whose Owners or Consent
Parties is required for any such supplemental indentue.
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(b) Upon the execution of any supplemental indentue pursuant to the
provisions of this Section, this Indentue shall be deemed to be modified and amended in
accordance therewith, and the respective rights, duties, and obligations under this Indentue of
the District, the Trustee, the Bond Insurer, and all Owners of Bonds then Outstanding shall
thereafter be determined, exercised, and enforced hereunder, subject in all respects to such
modifications and amendments.

(c) If at any time the District shall request the Trustee to enter into such

supplemental indenture for any of the purposes of this Section, the Trustee shall, upon being
satisfactorily indemnified with respect to fees and expenses, cause notice of the proposed
execution of such supplemental indentue to be given by mailng such notice by certified or
registered first class mail to each Owner of a Bond to the address shown on the registration
books of the Trustee, and to the Bond Insurer, at least thirt (30) days prior to the proposed date
of execution and delivery of any such supplemental indenture. Such notice shall briefly set forth
the natue of the proposed supplemental indenture and shall state that copies thereof are on file at
the principal corporate trust office of the Trustee for inspection by all Owners. If, within sixty
(60) days or such longer period as shall be prescribed by the District following the giving of such
notice, the Consent Parties with respect to not less than the required percentage in aggregate

principal amount of the Bonds then Outstanding at the time of the execution of any such
supplemental indenture, or the Bond Insurer, as the case may be, shall have consented to and
approved the execution thereof as herein provided, no Owner of any Bond shall have any right to
object to any of the terms and provisions contained therein, or the operation thereof, or in any
maner to question the propriety of the execution thereof, or to enjoin or restrain the Trustee or
the District from executing the same or from taking any action pursuant to the provisions thereof.

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

ARTICLE ELEVEN
MISCELLANEOUS

Section 11.01. Parties Interested Herein. Nothing in this Indenture expressed

or implied is intended or shall be construed to confer upon, or to give to, any person other than
the District, the Trustee, the Bond Insurer, and the Owners of the Bonds, any right, remedy, or
claim under or by reason of this Indentue or any covenant, condition, or stipulation hereof; and
all the covenants, stipulations, promises, and agreements in this Indenture by and on behalf of the
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District shall be for the sole and exclusive benefit of the District, the Trustee, the Bond Insurer,
and the Owners of the Bonds.

Section 11.02. Draws Upon the Policy. As long as the Policy shall be in full
force and effect, the Trustee agrees to comply with the following provisions:

(a) At least three (3) days prior to all interest payment dates, the Trustee, wil

determine whether there wil be sufficient fuds to pay the principal of or interest on the Bonds
on such interest payment date. If the Trustee determines that there wil be insufficient fuds, the

Trustee shall so notify the Insurance Trustee. Such notice shall specify the amount of the
anticipated deficiency, the Bonds to which such deficiency is applicable and whether such Bonds
wil be deficient as to principal or interest, or both. The Bond Insurer wil make payments of
principal or interest due on the Bonds on or before the first (1st) day next following the date on
which the Insurance Trustee shall have received notice of nonpayment from the Trustee.

(b) The Trustee shall, after giving notice to the Insurance Trustee as provided
in (a) above, make available to the Bond Insurer and the Insurance Trustee, the registration
books of the District maintained by the Trustee, and all records relating to the fuds maintained
under this Indentue.

(c) The Trustee shall provide the Bond Insurer and the Insurance Trustee with

a list of Owners of Bonds entitled to receive principal or interest payments from the Bond Insurer
under the terms of the Policy, and shall make arrangements with the Insurance Trustee (i) to mail
checks or drafts to the Owners of Bonds entitled to receive full or partial interest payments from
the Bond Insurer and (ii) to pay principal upon Bonds surendered to the Insurance Trustee by
the Owners of Bonds entitled to receive full or partial principal payments from the Bond Insurer.

(d) The Trustee shall at the time it provides notice to the Insurance Trustee
pursuant to (a) above, notify Owners of Bonds entitled to receive the payment of principal or
interest thereon from the Bond Insurer (i) as to the fact of such entitlement, (ii) that the Bond
Insurer wil remit to them all or part of the interest payments next coming due upon proof of
Owner entitlement to interest payments and delivery to the Insurance Trustee, in form
satisfactory to the Insurance Trustee as determined by the Bond Insurer, of an appropriate
assignment of the Owner's right to payment, (Iii) that should they be entitled to receive full
payment of principal from the Bond Insurer, they must surender their Bonds (along with an
appropriate instruent of assignment in form satisfactory to the Bond Insurer to permit
ownership of such Bonds to be registered in the name of the Bond Insurer) for payment to the
Insurance Trustee, and not the Trustee, and (iv) that should they be entitled to receive partial
payment of principal from the Bond Insurer, they must surender their Bonds for payment
thereon first to the Trustee, who shall note on such Bonds the portion of the principal paid by the
Trustee and then, along with an appropriate instruent of assignment in form satisfactory to the
Bond Insurer, to the Insurance Trustee, which will then pay the unpaid portion of principaL.

(e) In the event that the Trustee has notice that any payment of principal of or

interest on a Bond which has become due for payment and which is made to a Owner by or on
behalf of the District has been deemed a preferential transfer and theretofore recovered from its
Owner pursuant to the United States Bankptcy Code by a trustee in bankptcy in accordance
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with the final, nonappealable order of a cour having competent jurisdiction, the Trustee shall, at
the time the Insurance Trustee is notified pursuant to (a) above, notify all Owners that in the
event that any Owner's payment is so recovered, such Owner will be entitled to payment from
the Bond Insurer to the extent of such recovery if sufficient fuds are not otherwise available,
and the Trustee shall furnish to the Insurance Trustee and the Bond Insurer its records evidencing
the payments of principal of and interest on the Bonds which have been made by the Trustee and
subsequently recovered from Owners and the dates on which such payments are made.

(f) The Bond Insurer shall, to the extent it makes payment of principal of or
interest on Bonds, become subrogated to the rights of the recipients of such payments in
accordance with the terms of the Policy, and to evidence such subrogation (i) in the case of
subrogation as to claims for past due interest, the Trustee shall note the Bond Insurer's rights as
subrogee on the registration books of the District maintained by the Trustee, upon receipt from
the Bond Insurer of proof of the payment of interest thereon to the Owners of the Bonds and (ii)
in the case of subrogation as to claims for past due principal, the Trustee shall note the Bond
Insurer's rights as subrogee on the registration books of the District maintained by the Trustee
upon surender of the Bonds by the Owners thereof together with proof of the payment of
principal thereof.

(g) The Trustee shall not make a claim for payment on the Policy until any
and all fuds held pursuant to this Indenture have been fully drawn to pay debt service on the

Bonds.

Section 11.03. The Bond Insurer and the Policy.

(a) Notwithstanding anything herein to the contrary, so long as the Bond
Insurer is not in default under the Policy, the Bond Insurer shall be deemed to be the Owner of
all Bonds insured by it and the Consent Party for puroses of exercising remedies, waiving

defaults, or granting consents pursuant to this Indenture; except that for puroses of clauses (i)

through (iv) inclusive of Section 10.02 (b) hereof, the Bond Insurer shall not be deemed to be the
Owner of the Bonds or Consent Party. Without limiting the generality of the foregoing, the
Bond Insurer's consent shall be required in lieu of Owners' or Consent Paries' consent for the
following puroses: (i) execution and delivery of any amendment, supplement or change to or

modification of the Indenture; (ii) removal of the Trustee and selection and appointment of any
successor Trustee; and (iii) initiation or approval of any action not described in (i) or (ii) above
which requires Owner consent.

(b) If the District defeases the Bonds by establishment of an invested escrow

as permitted by Section 7.01(b) hereof, the following provisions wil also apply:

(i) Only non-redeemable obligations of the United States or those for

which the full faith and credit of the United States are pledged for the timely
payment of principal and interest may be credited to such escrow;

(ii) a verification report with respect to the sufficiency of the escrow

by a verifier acceptable to the Bond Insurer shall be provided to the Bond Insurer,
in form and substance satisfactory to the Bond Insurer;
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(iii) an opinion of bond counsel shall be rendered to the Bond Insurer to

the effect that all of the requirements of this Indentue for defeasance of the
Bonds have been complied with; and

(iv) no forward delivery agreements, hedge, purchase and resale
agreements or par-put agreements may be used with respect to the investment of
any fuds or securities defeasing the Bonds without the prior written consent of
the Bond Insurer.

(c) Notwithstanding anything herein to the contrary, in the event that the
principal and/or interest due on the Bonds shall be paid by Bond Insurer pursuant to the Policy,
the Bonds shall remain outstanding for all puroses, not be defeased or otherwise satisfied, and
not be considered paid by the District, and all covenants, agreements and other obligations of the
District to the Owners shall continue to exist and shall ru to the benefit of the Bond Insurer, and
the Bond Insurer shall be subrogated to the rights of such Owners.

(d) While the Policy is in effect, the District shall fuish to the Bond Insurer:

(i) annual audited financial statements within no later than 210 days

after the end of any calendar year;

(ii) a copy of any audit, budget, or other material report of the District

within twenty (20) days of completion of such audit, budget, or report, and
thereafter as updated;

(iii) a copy of any notice or report required to be given to the Trustee,

the Paying Agent, the Owners of the Bonds, or any other person hereunder or
under the Bond Resolution, executed in connection with the Bonds including,
without limitation, notice of any redemption of or defeasance of Bonds, and any
certificate rendered pursuant to this Indenture relating to the security for the
Bonds; and

(iv) such additional information as the Bond Insurer may reasonably
request.

(e) The District wil permit the Bond Insurer and/or the Insurance Trustee to

discuss the affairs, finances, and accounts of the District or any information the Bond Insurer
may reasonably request regarding the security for the Bonds with appropriate officers of the
District. The District will permit the Bond Insurer and/or the Insurance Trustee to have access to
and make copies of all books and records relating to the Bonds, and the security therefor, at any
reasonable time.

(f) Any rating agency rating the Bonds must receive notice of each
amendment to this Indentue and a copy thereof at least fifteen (15) business days in advance of
its execution or adoption. The Bond Insurer shall be provided with a full transcript of all
proceedings relating to the execution of any such amendment.
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(g) All fuds established under this Indentue shall be invested only in
Permitted Investments; provided however, that amounts contained in the Reserve Fund shall be
invested only in Permitted Investments with matuities not longer than ten (10) years, the
average life of which is no longer than five (5) years. Investments on deposit in all fuds and
accounts shall be valued at market value at least quarerly. No credit facilities, insurance
policies, hedge, or par-put agreements may be used without the prior written consent of the Bond
Insurer.

(h) No waivers shall be granted by any person for any default or Event of
Default hereunder without the prior written consent of the Bond Insurer.

(i) Anything in this Indenture to the contrary notwithstanding, upon the
occurence and continuance of an Event of Default, the Bond Insurer shall be entitled to control
and direct the enforcement of all rights and remedies granted to the Owners of the Bonds or any
trustee appointed for the benefit of the Owners under this Indenture as if the Bond Insurer were
the Owner of the Bonds insured by it.

G) Prior to an Event of Default the Bond Insurer shall have the right to
remove the Trustee for cause, and upon the occurrence of an event which would with notice or
the passage of time constitute an Event of Default, the Bond Insurer shall have the right to
remove the Trustee for any reason.

(k) The Bond Insurer's consent shall be required for the following puroses:
(i) execution and delivery of any amendment or supplement to this Indentue or the Bond
Resolution (other than an amendment or supplement for the purose of authorizing additional
indebtedness in accordance with the terms hereof), or any other document executed in

connection with the issuance of the Bonds; (ii) removal of the Trustee or Paying Agent; and (iii)
initiation or approval of any action not described in (i) and (ii) above which requires the consent
of one or more Owners.

(1) The Bond Insurer shall be included as a party in interest (third party
beneficiary) with respect to this Indenture and as a party entitled to (i) notify the Trustee of the
occurence of a default or an Event of Default, and (ii) request the Trustee to intervene in judicial
proceedings that affect the Bonds or the security therefore.

(m) Notwithstanding any other provision of this Indenture, in determining
whether the rights of the Owners wil be adversely affected by any action taken pursuant to the
terms and provisions of this Indentue, the Trustee and Paying Agent shall consider the effect on
the Owners without regard to the Policy.

(n) The Trustee shall not be permitted to resolve ambiguities in this Indentue

in any maner that shall be deemed to be conclusively binding on Owners without the consent of
the Bond Insurer. The Bond Insurer shall receive notice of any proposed meetings of Owners
held under the Indentue and shall be given the opportunity to attend and paricipate in the same.

(0) Any legal opinions rendered hereunder to any person as to compliance
with or interpretation of the provisions thereof shall also be provided to the Bond Insurer.
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Section 11.04. Severabilty. In the event any provision of this Indenture shall
be held invalid or unenforceable by any court of competent jurisdiction, such holding shall not
invalidate or render unenforceable any other provision hereof, the intent being that such
remaining provisions shall remain in full force and effect.

Section 11.05. Governine: Law. This Indenture shall be governed and
construed in accordance with the laws of the State.

Section 11.06. Execution in Counterparts. This Indenture may be executed in

several counterparts, each of which shall be an original and all of which shall constitute but one
and the same instrument.

Section 11.07. Notices; Waiver.

(a) Except as otherwise provided herein, all notices, certificates, or other
communications required to be given to any of the persons set forth below pursuant to any
provision of this Indenture shall be in writing, shall be given either in person or by certified or
registered mail, and if mailed, shall be deemed received three (3) days after having been
deposited in a receptacle for United States mail, postage prepaid, addressed as follows:

District: Ebert Metropolitan District
8390 East Crescent Parkway, Suite 600
Greenwood Vilage, Colorado 80111

Trustee: American National Bank
3033 E. 1st Avenue
Denver, CO 80206
Attn: Corporate Trust Services

Bond Insurer: Radian Asset Assurance Inc.
335 Madison Avenue
New York, New York 10017-4605

Attention: Chief Risk Office

(b) The persons designated above may, by notice given hereunder, designate

any further or different addresses to which subsequent notices, certificates, or other
communications shall be sent.

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

action taken in reliance upon such waiver.

Section 11.08. Holidays. If the date for making any payment or the last day for
performance of any act or the exercising of any right, as provided in this Indenture, shall be a
legal holiday or a day on which banking institutions in the city in which the principal office of
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the Trustee are located are authorized or required by law to remain closed, such payment may be
made or act performed or right exercised on the next succeeding day which is not a legal holiday
or a day on which such banking institutions are authorized or required by law to remain closed,
with the same force and effect as if done on the nominal date provided in this Indenture.

Section 11.09. No Recourse ae:ainst Officers and Ae:ents. Pursuant to §11-
57-209 of the Supplemental Act, if a member of the Board, or any offcer or agent of the District

acts in good faith, no civil recourse shall be available against such member, officer, or agent for
payment of the principal, interest or prior redemption premiums on the Bonds. Such recourse
shall not be available either directly or indirectly through the Board or the District, or otherwse,
whether by virtue of any constitution, statute, rule of law, enforcement of penalty, or otherwise.
By the acceptance of the Bonds and as a par of the consideration of their sale or purchase, any
person purchasing or sellng such Bond specifically waives any such recourse.

Section 11.10. Conclusive RecitaL. Pursuant to §11-57-21O, C.RS., the Bonds

shall contain a recital that they are issued pursuant to certain provisions of the Supplemental Act.
Such recital shall be conclusive evidence of the validity and the regularity of the issuance of the
Bonds after their delivery for value.

Section 11.11. Limitation of Actions. Pursuant to §11-57-212, C.RS., no

legal or equitable action brought with respect to any legislative acts or proceedings in connection
with the authorization or issuance of the Bonds shall be commenced more than thirty days after
the authorization of the Bonds.

Section 11.12. Required Provisions Pertainine: to Illee:al Aliens. The Trustee
qualifies as a "contractor" pursuant to §8-17 .5-101 (2), C.RS. and the Trustee hereby certifies
that, as of the date hereof, the Trustee does not knowingly employ or contract with an ilegal
alien, and the Trustee has participated or attempted to participate in the "Basic Pilot Program"
(as defined in §8-17.5-101(1), C.R.S.) in order to confirm the employment eligibilty of all
employees who are newly hired for employment in the United States. In compliance with §8-
17.5-102(2), C.RS., it is hereby agreed:

(a) The Trustee shall not knowingly employ or contract with an ilegal alien to

perform work described in this Indenture (the "Trustee Services") or enter into a contract with a
subcontractor that fails to certify to the Trustee that the subcontractor shall not knowingly
employ or contract with an ilegal alien to perform the Trustee Services.

(b) The Trustee has confirmed or attempted to confrm the employment
eligibility of all employees who are newly hired for employment in the United States through
participation in the Basic Pilot Program or shall apply to participate in the Basic Pilot Program
every three months until the Trustee is accepted or until termination of this Indentue, whichever
is earlier.

(c) The Trustee shall not use Basic Pilot Program procedures to undertake
preemployment screening of job applicants while performing the Trustee Services.

(d) If the Trustee obtains actual knowledge that a subcontractor performing

Trustee Services knowingly employs or contracts with an ilegal alien, the Trustee shall be
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required: (i) to notify the subcontractor and the District within three days that the Trustee has
actual knowledge that the subcontractor is employing or contracting with an ilegal alien; and (ii)
terminate the subcontract with the subcontractor if within three days of receiving the notice
required pursuant to subparagraph (i) the subcontractor does not stop employing or contracting
with the ilegal alien; except that the Trustee shall not be required to terminate the contract with

the subcontractor if during such three days the subcontractor provides information to establish
that the subcontractor has not knowingly employed or contracted with an ilegal alien.

(e) The Trustee shall comply with any reasonable request by the Department
of Labor and Employment made in the course of an investigation that such department is
undertaking pursuant to §8-17.5-102(5) C.RS.
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IN WITNESS WHEREOF, EBERT METROPOLITAN DISTRICT, IN THE
CITY AND COUNTY OF DENVER, COLORADO, has caused this Indenture to be executed
on its behalf by its President or Vice President and attested by its Secretary or Assistant

Secretary, and to evidence its acceptance of the trusts hereby created, AMERICAN
NATIONAL BANK, Denver, Colorado, as Trustee, has caused this Indenture to be executed on
its behalf by one of its authorized officers, all as of the date first above written.

(S E A L) EBERT METRO POL IT AN DISTRICT, IN
THE CITY AND COUNTY OF DENVER,COLO~ ~, _

President or Vice President
ATTESTED:

£7/
Secretary .6r Assistant Secretary

AMERICAN NATIONAL BANK
as Trustee
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EXHIBIT A
TO

INDENTURE OF TRUST
¡Form of Bond)

Unless this certificate is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to the issuer or its agent for registration of transfer,
exchange, or payment, and any certificate issued is registered in the name of Cede & Co. or in
such other name as is requested by an authorized representative of DTC (and any payment is
made to Cede & Co. or to such other entity as is requested by an authorized representative of
DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner
hereof, Cede & Co., has an interest herein.

No.R- $

UNITED STATES OF AMERICA
CITY AND COUNTY OF DENVER

STATE OF COLORADO

EBERT METROPOLITAN DISTRICT
GENERAL OBLIGATION LIMITED TAX REFUNDING AND IMPROVEMENT

BOND, SERIES 2007

December 1,

ORIGINAL ISSUE
DATE

December 12, 2007

CUSIPINTEREST RATE MATURITY DATE

REGISTERED OWNER:

PRINCIPAL AMOUNT:

Ebert Metropolitan District, in the City and County of Denver and State of
Colorado, a special district duly organized and operating under the constitution and laws of the
State of Colorado, for value received, hereby acknowledges itself indebted and promises to pay,
solely from and to the extent of the Pledged Revenue (as defined in the Indentue described
below), to the registered owner named above, or registered assigns, on the matuity date
specified above or on the date of prior redemption, the principal amount specified above. In like
manner the District promises to pay interest on such principal amount (computed on the basis of
a 360-day year of twelve 30-day months) from the interest payment date next preceding the date
of registration and authentication of this Bond, unless this Bond is registered and authenticated
prior to June 1, 2008, in which event this Bond shall bear interest from the original issue date
specified above, at the interest rate per annum specified above, payable semiannually on June 1
and December 1 each year, commencing on June 1, 2008, until the principal amount is paid at
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matuity or upon prior redemption. To the extent not paid when due, such interest shall
compound semianually on each interest payment date, at the rate borne by this Bond; provided
however, that notwthstanding anything herein to the contrary, the District shall not be obligated
to pay more than the amount permitted by law and its electoral authorization in repayment of the
Bonds, including all payments of principal, premium if any, and interest, and all Bonds wil be
deemed defeased and no longer outstanding upon the payment by the District of such amount.
The Bonds are issued pursuant to that certain Indentue of Trust (the "Indentue") between the
District and American National Bank, as trustee (the "Trustee").

The principal of this Bond and premium, if any, are payable in lawfl money of
the United States of America to the registered owner hereof upon matuity or prior redemption
and presentation at the principal office of the Trustee. Payment of each installment of interest
shall be made to the registered owner hereof whose name shall appear on the registration books
of the District maintained by or on behalf of the District by the Trustee at the close of business
on the fifteenth (15th) day of the calendar month next preceding each interest payment date (the
"Record Date"), and shall be paid by check or draft of the Trustee mailed on or before the
interest payment date to such registered owner at his address as it appears on such registration
books. The Trustee may make payments of interest on any Bond by such alternative means as
may be mutually agreed to between the registered owner of such Bond and the Trustee as
provided in the Indenture. Any such interest not so timely paid or duly provided for shall cease
to be payable to the person who is the registered owner hereof at the close of business on the
Record Date and shall be payable to the person who is the registered owner hereof at the close of
business on a Special Record Date (the "Special Record Date") established for the payment of
any unpaid interest. Notice of the Special Record Date and the date fixed for the payment of
unpaid interest shall be given by first-class mail to the registered owner hereof as shown on the
registration books on a date selected by the Trustee.

This Bond is one of a series aggregating $87,830,000 par value, all of like date,
tenor, and effect, issued by the Board of Directors of Ebert Metropolitan District, in the City and
County of Denver, and State of Colorado, for the purpose of refuding valid and outstanding
bonded indebtedness of the District and fuding capital improvements for the District, by virtue
of and in full conformity with the Constitution of the State of Colorado; Title 32, Article 1,
C.R.S.; Title 11, Article 57, Part 2, C.RS.; and all other laws of the State of Colorado thereunto
enabling, and pursuant to the duly adopted Bond Resolution and the Indenture. Pursuant to § 11-
57-210, C.RS., such recital shall be conclusive evidence of the validity and the regularity of the
issuance of the Bonds after their delivery for value.

It is hereby recited, certified, and warranted that all of the requirements of law
have been fully complied with by the proper offcers in issuing this Bond. It is hereby fuher
recited, certified, and warranted that the total indebtedness of the District, including that of this
Bond, does not exceed any limit prescribed by the constitution or laws of the State of Colorado;
that at the Elections lawflly held within the District in 1998 and 2000, the incurence of the
indebtedness represented by this Bond was duly authorized by a majority of the electors of the
District qualified to vote and voting at said election; and that provision has been made for the
levy and collection of an ad valorem tax on all of the taxable property within the District in the
amount of the Required Mil Levy (as defined in the Indenture) for the purose of paying the
principal of and interest on this Bond as the same respectively become due.
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The Bonds are payable solely from and to the extent of the Pledged Revenue (as
defined by the Indenture), and the Pledged Revenue is pledged to the payment of the Bonds. The
Bonds constitute an irrevocable lien upon the Pledged Revenue, but not necessarily an exclusive
such lien.

Reference is hereby made to the Indenture for an additional description of the
natue and extent of the security for the Bonds, the accounts and revenues pledged to the

payment thereof, the rights and remedies of the registered owners of the Bonds, the manner in
which the Indentue may be amended, and the other terms and conditions upon which the Bonds
are issued, copies of which are on file for public inspection at the office of the District Secretary.

Bonds of this issue are subject to redemption prior to matuity as provided in the
Indentue. The Bonds wil be redeemed only in integral multiples of $5,000. In the event a
Bond is of a denomination larger than $5,000, a portion of such Bond may be redeemed, but only
in the principal amount of $5,000 or any integral multiple thereof. Such Bond wil be treated for
the puroses of redemption as that number of Bonds which results from dividing the principal
amount of such Bond by $5,000. In the event a portion of this Bond is redeemed, the Trustee
shall, without charge to the registered owner of this Bond, authenticate and deliver a replacement
Bond or Bonds for the unredeemed portion.

Notice of prior redemption shall be given by mailing a copy of the redemption
notice, not less than thirty (30) days prior to the date fixed for redemption, to the registered

owner of this Bond at the address shown on the registration books maintained by the Trustee, in
the manner set forth in the Indenture. The redemption of the Bonds may be contingent or subject
to such conditions as may be specified in the notice. All Bonds called for redemption wil cease
to bear interest after the specified redemption date, provided funds for their redemption are on
deposit at the place of payment at that time.

The District and Trustee shall not be required to issue or transfer any Bonds:
(a) during a period beginning at the close of business on the Record Date and ending at the
opening of business on the first business day following the ensuing interest payment date; or
(b) during the period beginning at the opening of 

business on a date forty-five (45) days prior to
the date of any redemption of Bonds and ending at the opening of business on the first business
day following the day on which the applicable notice of redemption is mailed. The Trustee shall
not be required to transfer any Bonds selected or called for redemption, in whole or in part.

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

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

If the date for making any payment or performing any action shall be a legal
holiday or a day on which the principal office of the Trustee is authorized or required by law to
remain closed, such payment may be made or act performed on the next succeeding day which is
not a legal holiday or a day on which the principal office of the Trustee is authorized or required
by law to remain closed.

This Bond shall not be valid or become obligatory for any purose or be entitled
to any security or benefit under the Indenture until the certificate of authentication hereon shall
have been signed by the Trustee.
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IN TESTIMONY WHEREOF, the Board of Directors of Ebert Metropolitan
District has caused this Bond to be signed by the manual or facsimile signature of the President
or Vice President of the District, sealed with a manual impression or a facsimile of the seal of the
District, and attested by the manual or facsimile signature of the Secretary or Assistant Secretary
thereof, all as of December 12,2007.

(S E A L) EBERT METROPOLITAN DISTRICT, IN
THE CITY AND COUNTY OF DENVER,
COLORADO

President or Vice President
ATTEST:

Secretary or Assistant Secretary

CERTIFICATE OF AUTHENTICATION

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

Date of Registration and Authentication: AMERICAN NATIONAL BANK
as Bond Registrar

Authorized Signatory

BOND INSURER LEGEND

Radian Asset Assurance Inc. ("Radian"), a New York corporation, has issued its Policy (the
"Policy") insurng the payment of principal of and interest on this Bond on the "due date," as
defined in the Policy. Reference is made to the Policy for the complete provisions thereof. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of this Bond acknowledges and consents to the subrogation and transfer
rights of Radian as more fully set forth in the Policy.
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¡Form of Transfer for Bonds)

ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto

Name and address of Assignee: Social Security or Federal Employer
Identification Number of Assignee:

the within Bond and does hereby irrevocably constitute and appoint ,
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signatue of Registered Owner:

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

Signature guaranteed:

(Bank, Trust Company, or Firm)

¡End of Form of Bond)
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EXHIBIT B
TO

INDENTURE OF TRUST

(Attach forms of questions approved at Elections)
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No.
............ .................. ~.. .......... ............................ .............. ...... .. .............. .. ...... .. .... ".... ........ ..... ...... .. .. ........... ................. ...." ............ .. .. .. .. .. .. ...... .. ........ ...... .. .... .. ............ '".. .. .. .. . ........ ...................."...................... .... .... .......... .... ..

OEElClA,l BA,llOI

FOR
SPECIAL ELECTION OF

EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

NOVEMBER 3, 1998

~ ~ ~c.oA~
Designated iéction Official

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

EBERT METROPOLITAN DISTRICT

(The eligible eJector shall vote by placing a cross mark (x) In the square opposite the words expressing the elector's choice.)

QUESTION NO. 5A

"SHALL EBERT MEfROPOLlTAN DISTRICT TAXES BE INCRESED $1,000,000.00 IN 1998 FOR
COLLECTION IN 1999, AND BY THE SAME AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL
LOCAL GROWTH IN EACH SUBSEQUENT FISCAL YEAR THEREAFTER THROUGH AND INCLUDING
2038, TO PAY IN PART THE DISTRICT'S GENERAL COST OF OPERATIONS AND MAINTENANCE;
SUCH TAXES TO CONSIST OFAN AD VALOREM MILL LEW WHICH SHALL BE IMPOSED WITHOUT
LIMITATION OF RATE AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY; AND SHALL THE REVENUE
FROM SUCH TAXES AND INVESTMENT INCOME THEREON, CONSTITUTE VOTER-APPROVED
REENUE CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGARD TO
ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?"

YES D

NO D



QUESTION NO. 5B

"SHALL THE EBERT METROPOLITAN DISTRICT, THROUGH THE IMPOSITION OF ITS MILL LEVY AS
ALLOWED BY LAW (INCLUDING BUT NOT LIMITED TO VOTER APPROVED MILL LEVIES,) BE
PERMITTED TO COLLECT AND EXPEND AS A VOTER-APPROVED REVENUE CHANGE UNDER
ARTICLE X. SECTION 20 OF THE COLORADO CONSTITUTION WHATEVER ADDITIONAL AMOUNTS
ARE RAISED ANNUALLY IN 1998 AND ANY YEAR THEREAFTER THROUGH AND INCLUDING 2038,
FROM ITS MILL LEV, AND FROM SPECIFIC OWNERSHIP TAXES, INTEREST INCOME, FEES,
GRATS AND ANY OTHER INCOME OF THE DISTRICT, SUCH AUTHORITY TO COLLECT AND
EXPEND SUCH AMOUNTS TO CONSTITUTE AN EXCEPTION TO THE LIMITS WHICH WOULD
OTHERWISE APPLY, WITHOUT LIMITING OR AFFECTING THE COLLECTION OR EXPENDITURE OF
OTHER REVENUES; AND SHALL THE DISTRICT BE AUTHORIZED IN 1998 AND EVERY YEAR
THEREAER THROUGH AND INCLUDING 2038 TO COLLECT AND EXPEND FROM ITS MILL LEVY
MORE THAN THE AMOUNT WHICH WOULD OTHERWISE BE PERMITTED UNDER THE 5 1/2% LIMIT
OF SECTION 29-1-301, COLORADO REVISED STATUTES; ALL SUCH ADDITIONAL REVENUES TO
BE USED FOR SUCH PURPOSES AS ARE DEEMED APPROPRIATE BY THE DISTRICT?"

QUESTION NO. 5C

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $84,000,000; AND SHALL EBERT METROPOLITAN
DISTRICT TAXES BE INCREASED $84,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT
(WHICH TAA INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH
DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR
OTHERWISE PROVIDING WATER FOR DOMESTIC AND OTHER PUBLIC AND PRIVATE PURPOSES
BY ANY AVAILABLE MEANS, INCLUDING WITHOUT LIMITATION TRANSMISSION LINES,
DISTRIBUTION MAINS AND LATERALS, RESERVOIRS, TREATMENT WORKS, AND ALL
EQUIPMENT, LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN
.CONNECTIO¡( THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NËT EFFECTIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST 

TO BE PAYABLE AT SUCH TIME OR

TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED
BY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO
MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM
ANY LEGALLY AVAILALE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD
VALOREM PROPERTY TAAES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LE
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED

BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE
DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND'INVESTMENT INCOME
THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND
SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

YES D

NO D

YES D

NO D



QUESTION NO. 5D

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $13,000,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $39,000,000; AND SHALL EBERT METROPOLITAN
DISTRICT TAXES BE INCREASED $39,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT
(WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILIlY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH
DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR
OTHERWISE PROVIDING SANITARY SEWAGE COLLECTION, TRANSMISSION, TREATMENT AND
DISPOSAL FACILITIES, TOGETHER WITH ALL NECESSARY, INCIDENTAL AND APPURTENANT
PROPERTIES. FACILITIES, EQUIPMENT AND COSTS AND ALL LAND. EASEMENTS, AND
APPURTENANCES NECESSARY OR APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO
BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM,
SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND
ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE
THAN 20 YEARS AFTER ISSUANCE. TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF
THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERlY TAXES; SUCH TAXES
TO CONSIST OF AN AD VALOREM MILL 

LEVY IMPOSED WITHOUT LIMITATION OF RATE OR WITH

SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF,
PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF
ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON CONSTITUTE VOTER-APPROVED REVENUE
CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGARD TO ANY
SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION?"

YES D

NO D



qUESTION NO. 5E

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $12,000,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $36,000,000; AND SHALL EBERT METROPOLITAN
DISTRICT TAXES BE INCREASED $36,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT
(WHICH TAX INCREASE AND MAXIMUM REPAYMENT 'COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH
DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR
OTHERWISE PROVIDING PARK AND RECREATION IMPROVEMENTS, TOGETHER WITH ALL
NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES, EQUIPMENT AND
COSTS AND ALL LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN
CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTERESTTO BE PAYABLE AT SUCH TIME OR
TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED
BY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO
MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM
ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEW
IMPOSED WITHOUT LIMITATION OF R.ATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED
BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE
DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME
THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND
SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

YES D

NO D



QUESTION NO. 5F

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $35,000,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $105,000,000; AND SHALL EBERT METROPOLITAN
DISTRICT TAXES BE INCREASED $105,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT
(WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH
DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONpS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR
OTHERWISE PROVIDING STREET IMPROVEMENTS, INCLUDING CURBS, GUTERS, CULVERTS,
AND OTHER DRAINAGE FACILITIES, SIDEWALKS, BRIDGES, OVERPASSES, BIKE PATHS AND
PEDESTRIAN WAYS, INTERCHANGES, MEDIAN ISLANDS, PAVING, LIGHTING, GRADING,
LANDSCAPING, IRRIGATION, PUBLIC PARKING LOTS AND STRUCTURES; AND STREET-RELATED
ELECTRIC, TELEPHONE, GAS, STEAM, HEATING, AND COOLING FACILITIES AND LINES,
TOGETHER WITH ALL NECESSARY, INCIDENTAl AND APPURTENANT PROPERTIES, FACILITIES,
EQUIPMENT AND COSTS AND ALL LAD, EASEMENTS, AND APPURTENANCES NECESSARY OR
APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET
EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM. SUCH INTEREST TO BE
PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY
AS MAY BE DETERMINEDBY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM
TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER
ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OFTHE DISTRICT, INCLUDING
THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
VALOREM MILL LEV IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS
MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO
BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY. AND
INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE
PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND
INVESTMENT INCOME THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE
COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-
RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION?"

YES D

NO D



QUESTION NO. 5G

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $2,000,000, WITH A REPAYMENT
COST OF NOT TO EXCEED $6,000,000; AND SHALL EBERT METROPOLlTAN DISTRICT TAXES BE
INCREASED $6,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE
AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH ALLOW FOR THE
POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH DEBT MATURES);
SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS FOR THE
PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR OTHERWISE PROVIDING
TRAFFIC AND SAFET CONTROLS AND DEVICES ON STREETS AND HIGHWAYS AND AT
RAILROAD CROSSINGS, INCLUDING SIGNALIZATION, TOGETHER WITH ALL NECESSARY,
INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES, EQUIPMENT AND COSTS AND ALL
LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN CONNECTION
THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN
EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND
WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE
DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE
OR BE PAYABLE IN NOT MORE THAN 20 YEAS AFTER ISSUANCE, TO BE PAID FROM ANY
LEGALLY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED
WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH
ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE
PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S
DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES,
ANY OTHER REENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON
CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE
DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION
CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

YES D

NO D



QUESTION NO. 5H

.SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $500,000, WITH A REPAYMENT
COST OF NOT TO. EXCEED $2,000,000: AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE
INCREASED $2,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE
AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH ALLOW FOR THE
POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH DEBT MATURES);
SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS FOR THE
PURPOSE OF PAYING THE COSTS OF OPERATING, MAINTAINING, OR OTHERWISE PROVIDING
SYSTEMS. OPERATIONS AND ADMINISTRATIONS FOR THE PURPOSE OF CARRYING OUT THE
OBJECTS AND PURPOSES FOR WHICH THE DISTRICT WAS ORGANIZED, TOGETHER WITH ALL
NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES. FACILITIES, EQUIPMENT,
PERSONNEL, CONTRACTORS, CONSULTANTS AND COSTS AND ALL LAND, EASEMENTS, AND
APPURTENANCES NECESSARY OR APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO
BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM,
SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND
ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE
THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF
THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES
TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF,
PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF
ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON CONSTITUTE VOTER-APPROVED REVENUE
CHANGES AND BE COLLECTED AND SPENT BY THE DlSTRICT WITHOUT REGARD TO ANY
SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION?"

PROPOSITION CONCERNING ARTICLE XVII, SECTION 11
OF THE COLORADO CONSTITUTION AS APPLIED TO THE

EBERT METROPOLITAN DISTRICT

YES D

NO D

(The eligible electr shall vote by placing a cross mark (xl in the square opposite the words expressing the electots choice.)

QUESTION NO. 51

"Shall the limitations on terms of offce of Article XVII, Section 11 of the Colorado
Constitution be eliminated as they apply to members of the board of directors of the
Ebert Metropolitan District?"

YES D

NO D

.WARNING

ANY PERSON WHO, BY U~E ÒF FORCE OR OTHER MEAS, UNDULY INFLUENCES AN ELIGIBLE ELECTOR TO VOTE IN ANY
PARTICULAR MANNER OR TO REFRAIN FROM VOTING, OR WHO FALELY MAES, ALTERS, FORGES, OR COUNTERFEITS ANY
MAIL BALOT BEFORE OR AFER IT HAS BEEN CAST, OR WHO DESTROYS, DEFACES, MUTILATES, OR TAMPERS WITH A BALOT
IS SUBJECT, UPON CONVICTION, TO IMPRISONMENT, OR TO A FINE, OR BOTH."





n TO ALL REGISTERED VOTERS
NOTICE OF ELECTION TO INCREASE TAXESrro INCREASE DEBT/ON REFERRED MEASURES

EBERT METROPOLITAN piSTRICT
CITY AND COUNTY OF DENVER, COLORADO

Election Date: Tuesday, November 7, 2000

Election Hours: The election shaH be conducted by mail ballot. Ballots wil be distributed by U.S. Mail sent not earlier than
October 13,2000, and not later than October 23,2000, to aH verified eligible electors ofthe Distrct. If you
are an eligible elector of the Distict and do not receive a ballot, you may request a ballot from the designated
election offcial at the local election offce address and telephone number.

The walk-in voting location - 1700 Lincoln Street, Suite 3800, Denver, Colorado - shall be open Monday
through Friday between the hours of9:00 a.m. and 5:00 p.m. from October 13, 2000, through November 6,
2000, and between the hours of9:00 a.m. and 7:00 p.m. on November 7, 2000, for voting. Ballots must be
received by 7:00 p.m. on November 7,2000.

Local Election Offce Address
and Telephone Number: Ebert Metropolita Distrct

c/o Designated Election Offcial

1700 Lincoln Street, Suite 3800
Denver, Colorado 80203
(303) 839-3800

'BaHot Title and Text:

BALLOT ISSUE 5A

"SHALL EBERT METROPOLITAN DlSTRlCT TAXES BE INCREASED SI,OOO,OOO IN 2000, AND BY THE SAME
AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL LOCAL GROWTH IN EACH SUBSEQUENT FISCAL YEAR
THEREAFTER, SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING CURRNTLY
BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUA,L
AMOUNT AS MAY BE NECESSARY TO PAY THE DlSTRlCfS OPERATIONS, MAINTENANCE, AND OTHER
EXPENSES: SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF
RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT
TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MA Y BE NECESSARY,
TO BE USED FOR THE PURPOSE OF PAYING THE DlSTRlCfS OPERATIONS, MAINTENANCE, AND OTHER
EXPENSES; AND SHALL THE PROCEEDS OF SUCHT AXES AND rNESTMENT INCOME THEREON BE COLLECTED
AND SPENT BY THE DlSTRlCT AS A VOTER-APPROVED REVENUE CHANGE IN 2001 AND IN EACH YEAR
THEREAFTER, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION
CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, OR SECTION 29-1-301,
COLORADO REVISED STATUTES?"

YES
NO

The estimated maximum dollar amount of the proposed tax increase for 2001, the firstfullflScal year oft/ie proposed tax iI/crease

is $1,000,000. TIie estimatedflScalyear spending oft/ie District witJiout the proposed tax increase is $3,060.

BALLOT ISSUE 5B

"SHALL EBERT METROPOLITAN DlSTRlCT DEBT BE INCREASED S35,000,000, WITH A REPAYMENT COST OF
$105,000,000; AND SHALL EBERT METROPOLITAN DlSTRlCTTAXES BE INCREASED $105,000,000 ANNUALLY
SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAYBE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELECTORATE WHICH WOULD ADDA NEW SUBSECTION 8(d), ORBY SUCH LESSER ANNUAL AMOUNT AS MAY
BE NECESSARY TO PAY THE DISTRICfS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDING CONTRACTS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRlNG, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHER WISE PROVIDING, WITHIN
OR WITHOUT THE BOUNDARlES OF THE DISTRICT, STREET IMPROVEMENTS INCLUDING CURBS, GUTTERS,
CULVERTS, OTHER DRAINAGE FACILITIES, SIDEWALKS, BRIDGES, PARKNG FACILITIES. PA VING, LIGHTING,
GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS, TOGETHER WITH ALL NECESSARY,
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF
AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH TIME OR TIMES AND



o WHICH MA Y COMPOUND ANNUALLY ORSEMIANNUALL Y AS MAYBE DETERMINED BYTHE DISTRICT, SUCH
DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL.T AXBLE PROPERTY OF THE
DiSTRICl, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESS ER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THEPURPOSEOFPA YINGTHEPRICIPAL
OF, PREMIUM IF ANY, AND INTEREST ON THE DiSTRIClS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND
INVESTMENT INCOME THEREON, BE COLLEClED AND SPENT BY THE DiSTRICl AS A VOTER-APPROVED
REVENUE CHANGE, WIHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER
LIMIATION CONTAINED WITHIN ARTICLE X, SEClION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND wrOUT LIMITING IN ANY YEAR THE
AMOUN OF OTHER REVENUES THAT MAY BE COLLEClED AND SPENT BY THE DiSTRICf"

YES
NO

Tlieestimated maximum dollaramouiit of the proposed tax iiicreasefor 2VOl, tliefirstfullfiscalyear of the proposed tax iii crease

is $105,000,000. Tiie estimated fiscal year speiidilig of the District. without tiie proposed tax iI/crease is $3,060.

BALLOT ISSUE 5C

"SHALL EBERT METROPOLITAN DiSTRICl DEBT BE INCREASED $12,000,000, WITH A REPAYMENT COST OF
$36,000,000; AND SHALL EBERT METROPOLITAN DiSTRICTT AXES BE INCREASED $36,000,000 ANNUALLY SUCH
TAX INCREASE TO BE ASSESSED, COLLEClED AND SPENT NOTWTHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSECTION 8( d), OR BY SUCH LESSER ANNUAL AMOUNT AS MA Y
BE NECESSARY TO PAY THE DiSTRIClS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDING CONTRACTS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUCfING, RELOCATING, INSTALLING, COMPLETING, AND OTHER WISE PROVIDING, WITHIN
OR WITHOUT THE BOUNDARIES OFTHE DISTRICT, PARK AND RECREA TIONALF ACILITIES, IMPROVEMENTS,
AND PROGRAMS, INCLUDiNG PARKS, BIKE PATHS AND PEDESTRIAN WAYS, OPEN SPACE, LANDSCAPING,
CULTURAL ACTIVITIES, COMMUNITY RECREATION CENTERS, WATER BODiES, IRRGATION FACILITIES, AND

OTHER ACTIVE AND PASSIVE RECREATION FACILITIES AND PROGRAMS, TOGETHER WITH ALL NECESSARY,
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF
AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH TIME OR TIMES AND
WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAYBE DETERMINED BY THE DiSTRICT, SUCH
DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DiSTRICl, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXBLE PROPERTY OF THE
DiSTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUN AS MAY BE NECESSARY, TO BE USED SOLELY FOR THEPURPOSEOF PAYING THE PRINCIP AL
OF, PREMIUM IF ANY, AND INTEREST ON THE DiSTRIClS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND
INESTMENT INCOME THEREON, BE COLLEClED AND SPENT BY THE DiSTRICf AS A VOTER-APPROVED
REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER
LIMIT A nON CONTAINED WITHIN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAYBE AMENDED AS DESCRIBED ABOVE AND WIHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAYBE COLLECTED AND SPENT BY THE DiSTRICT?"

YES
NO

TIie estimated maximum dollar amouiit of tiie proposed tax iiicreasefor 2001, thefirstfullfiscalyear of tiie proposed tax iI/crease

is $36,000,000. The estimated fiscal year speiidiiig of the District without the proposed tax iI/crease is $3,060.

BALLOT ISSUE 5D

"SHALL EBERT METROPOLITAN DiSTRICl DEBT BE INCREASED $28,000,000, WITH A REPAYMENT COST OF
$84,000,000; AND SHALL EBERT METROPOLITAN DISTRICTTAXES BE INCREASED $84,000,000 ANNLlALL Y SUCH
TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDiNG ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE
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,:)l\,.. SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSEClION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY
BE NECESSARY TO PAY THE DISTRICTS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OROTHERMUL TIPLE YEAR FINANCIAL OBLIGA TIONS, INCLUDING CONTRACfS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUClING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WIHIN
OR WITHOUT THE BOUNDARIES OF THE DISTRlCl, A COMPLETE POTABLE AND NON-POTABLE WATER
SUPPLY, STORAGE, TRANSMISSION, AND DISTRIBUTION SYSTEM, INCLUDING TRANSMISSION LINES,
DISTRIBUTION MAINS AND LATERALS, IRRGATION FACILITIES, AND STORAGE FACILITIES, TOGETHER WITH
ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITES, EQUIPMENT, LAD, AND EASEMENTS, AND
EXTENSIONS OF AND IMPROVEMENT TO SAID FACILITES, SUCH DEBT TO BEAR INTEREST AT A NET
EFFEClIVE INEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTERET TO BE PAYABLE AT SUCH
TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAYBE DETERMD BY
THE DlSTRICf, SUCH DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO TIME, TO BE PAID
FROM ANY LEGALLY AVAILABLE MONEYS OF THE DlSTRlCl, INCLUDING THE PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXBLE
PROPERTY OF THE DlSTRICl, WITHOUT LIMITATION OF RATE OR WIH SUCH LIMIATIONS AS MAY BE
DETERMINED BY THE BOARD, AND IN AMOUNS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUN AS MAYBE NECESSARY; TO BE USED SOLELY FOR THE PURPOSE
OF PAYING TME PRICIPAL OF, PREMIUM IF ANY, AND INEREST ON THE DISTRICTS DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAX, AN OTHER REVENUE USED TO PAY
SUCH DEBT,AND INTMENT INCOME THEREON, BECOLLEClED AND SPENT BY THE DlSTRlCl AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR
OTHER LIMITATION CONTAINED WIHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT
EXISTS OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR
THE AMOUNT OF OTHER REVENUES THAT MAYBE COLLEClED AND SPENT BY THE DlSTRlCl"

YES
NO

The estimated maximum dollar amoull of the proposed tax i"crease for 200 i, the firstfullfiscal year of the proposed tax Îlicrease
is $84,000,000. The estimated fiscal year speltdÎlig oft/ie District without the proposed tax iltcrease is $3,060.

BALLOT ISSUE SE

"SHALL EBERT METROPOLlT AN DISTRICT DEBT BE INCREASED $13,000,000, WITH A REPAYMENT COST OF
539,000,000; AND SHALL EBERT METROPOLITAN DISTRlClT AXES BE INCREASED 539,000,000 ANNUALLY SUCH
TAX INCREASE TO BE ASSESSED, COLLEClED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SEClION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAYBE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSEClION 8(d), ORBY SUCH LESSER ANNUAL AMOUN AS MAY
BE NECESSARY TO PAY THE DISTRICTS DEBT: SUCH FISCAL DEBT TO'CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDING CONTRAClS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUClING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WI
OR WIHOUT THE BOUNDARIES OFTHE DISTRICl,A COMPLETE LOCALSANIT ARY SEW AGE COLLECTION AN
TRANSMISSION SYSTEM, INCLUDING COLLEClION MAINS AND LATERALS, TRANSMISSION LINES,
TREATMENT FACILITIES, STORM SEWER, FLOOD, AND SURFACE DRAINAGE FACILITIES AND SYSTEMS, AN
DETENTION AND REENTION PONDS, TOGETHER WI ALL NECESSARY, INCIDENTAL, AND APPURTENAN
FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID
FACILITIES, SUCH DEBT TO BEAR INEREST AT A NET EFFEClIVE INEREST RATE NOT IN EXCESS OF 15% PER
ANNUM, SUCH INERET TO BE PAY ABLEA T SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY
OR SEMIANNUALLY AS MAYBE DETERMINED BY THE DISTRlCl, SUCH DEBT TO BE ISSUED OR INCURRD AT
ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY A V AILABLE MONEYS OFTHE DISTRlCf,
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
VALOREM MILL LEVY IMPOSED ON ALL TAXBLE PROPERTY OF THE DlSTRlCf, WITHOUT LIMITATION OF
RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT
TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY,
TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON
THEDlSTRlCfS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT ANDTHEPROCEEDS OF SUCH TAXES,
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INESTMENT INCOME THEREON, BE COLLECTED AND
SPENT BY THE DISTRlCf AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING,
REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECfION 20 OF THE
COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAYBE AMENDED AS DESCRIBED ABOVE AND
WIHOUT LIMITING IN ANY YEAR THEAMOUNTOFOTHER REVENUES THAT MAYBE COLLECfED AND SPENT
BY THE DISTRICf?"

YES

3



o NO

T/ie estimated maximum dollar amoull oft/ie proposed tax ;,;crease/or 2001, tliefirstfullfiscalyear oft/ie proposed tax Ìlicrease
is $39,000,000. -Tlie estimated fiscal year spending of the District without t/ie proposed tax iI/creae is $3,060.

BALLOT ISSUE SF

"SHALL EBERT METROPOLITAN DlSTRICl DEBT BE INCREASED $2,000,000, WITH A REPAYMENT COST OF
$6,000,000; AND SHALL EBERT METROPOLITAN DlSTRIClT AXES BE INCREASED $6,000,000 ANNUALLY, SUCH
TAX INCREASE TO BE ASSESSED, COLLEClED AND SPENT NOTWIHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUTCONT AINED IN ARTICLE X, SEClON 20 OFTHECOLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAYBE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSEClION 8(d), OR BY SUCH LESSER ANNAL AMOUN AS MAY
BE NECESSARY TO PAY THE DlSTRICfS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEARFIANIALOBLIGA nONS, INCLUDING CONTRACl, ISSUED OR INCUD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUClING, RELOCATIG, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WIHIN
OR WITHOUT THE BOUNDARIES OF THE DlSTRICl, A SYSTEM OF TRAFFIC AND SAFET CONTROLS AND
DEVICES ON STREETS AND HIGHWAYS AND AT RAILROAD CROSSINGS, INCLUDING TRAFFIC SIGNALS,
TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND
EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBTTO BEAR INEREST
AT A NET EFFEClIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE
AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE
DETERMINED BY THE DlSTRICl, SUCH DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO
TIME, TO BE PAID FROM ANY LEGALLY A V AILAaLE MONEYS OF THE DlSTRICl, INCLUDING THE PROCEEDS
OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON
ALL TAXBLE PROPERTY OFTHE DlSTRICl, WIHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS
MA Y BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE NECESSARY, TO BE USED SOLELY FOR THE
PURPOSE OF PAYING THE PRICIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICTS DEBT; AND
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCHT AXES, ANY OTHER REVENUE USED
TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLEClED AND SPENT BY THE DlSTRICl AS
A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT,
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SEClION 20 OF THE COLORADO CONSTITUTION, AS
IT EXISTS ORAS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR
THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLEClED AND SPENT BY THE DlSTRlCl?"

YES
NO

T"e estimated maximum dollar amount oft/ie proposed tax increase/or 2001, t/iefirstfullfiscalyear of tiie proposed lax ;,icrease
is $6,000,000. Tiie estimated fiscal year spendiiig of the District without tiie proposed tax Ì/icrease is $3,060.

l
,

BALLOT ISSUE SG

~'SHALL EBERT METROPOLITAN DlSTRICl DEBT BE INCREASED $500,000, WITH A REPAYMENT COST OF NOT
TO EXCEED $2,000,000; AND SHALL EBERT METROPOLITAN DlSTRICl TAXES BE INCREASED $2,000,000
ANNUALLY, SUCH TAX INCREASE TO BE ASSESSED, COLLEClED AND SPENT NOTWTHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SEClION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS ITMA Y BE AMENDED BY AN INITIA TIVE PENDING CBRRNTL Y
BEFORE THE ELEClORATE WHICH WOULD ADD A NEW SUBSEClION 8(d), OR BY SUCH LESSER ANNUAL
AMOUN AS MAYBE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DlSTRICl DEBT (WIlICH TAX
INCREASE AND MAIMUM REPAYMENT COST ARE MAIMUM NUMBERS WHICH ALLOW FOR THE
POSSIBILIT OF NO TAX COLLECfIONS OR DEBT PAYMENTS UNIL SUCH DEBT MATURES); SUCH DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS FOR THE PURPOSE OF PAYING THE
COSTS OF OPERATING, MAINTAINING, OR OTHERWISE PROVIDING SYSTEMS, OPERATIONS .AND
ADMINISTRATIONS FOR THE PURPOSE OF CARRYING OUT THE OBJEClS AND PURPOSES FOR WHICH THE
DISTRICT WAS ORGANIZED, TOGETHER WIH ALL NECESSARY, INCIDENTAL AND APPURTENANT
PROPERTIES, FACILITIES, EQUIPMENT, P.ERSONNEL, CONTRAClORS, CONSULTANTS AND COSTS AND ALL
LAND, EASEMENT, AND APPURTENANCES NECESSARY OR APPROPRI TE IN CONNEClION THEREWIH; SUCH
DEBT TO BEAR INTEREST AT A NET EFFEClIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH
INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR
SEMIANNUALLY AS MAYBE DETERMINED BY THE DlSTRJCl, SUCH DEBT TO BE ISSUED AT ONE TIME OR
FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO
BE PAID FROM ANY LEGALLY A V AILABLE MONEYS OF THE DlSTRlCl, INCLUDING THE PROCEEDS OF AQ
VALOREM PROPERTY TAXES; SUCH TAXES TOCONSIST OF AN AD V A LOREM MILL LEVY IMPOSED WITHOUT
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN
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o AMOUNTS SUFFICIENTTO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT
AS MAYBE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM
IF ANY, AND INTEREST ON THE DISTRICTS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE
PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME
THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECfED AND SPENT BY THE
DlSTRlCf WITHOUT REGARD TO ANY SPENDlNG, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED
WIHIN ARTICLE X, SECfION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MA Y BE
AMENDED AS DESCRlBED ABOVE, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES
THAT MA Y BE COLLECfED AND SPENT BY THE DlSTRlCf"

YES
NO

TIie estimated maximum dollar amoUlit of tIie proposed tax increasefor 2001, the firstfullfiscai year of the proposed tax i"crease
is $2,000,000. TIie estimated fiscal year spending of tIie District witliout tIie proposed tax i"crease is $3,060.

BALLOT ISSUE 5H

"SHALL EBERT METROPOLITAN DlSTRlCf DEBT BE INCREASED $66,000,000 WITH A REPAYMENT COST OF
$66,000,000; SUCH DEBT TO CONSIST OF EXECUTING, DELIVERIG AND PERFORMG A DlSTRlCf FACILITIES
CONSTRUCfION AND SERVICE AGREEMENT HAVING A TERM IN EXCESS OFONE YEAR, TO BE ENTERED INTO
BY AND AMONG EBERT METROPOLITAN DlSTRlCf AND TOWN CENTERMETROPOLIT AN DlSTCf PURSUANT
TO WHICH (1) EBERTMETROPOLIT AN DlSTRlCfSHALL MAKE A V AILABLE TO TOWN CENTERMETROPOLIT AN
DlSTRlCl, ALL ORA PORTION OFTHE PROCEEDS OFONE OR MORE ISSUES OF GENERALOBLIGA TION BONDS,
NOTES, CONTRACf, OR OTHER EVIDENCES OF INDEBTEDNESS TO BE ISSUED BY EBERT METROPOLITAN
DlSTRlCl FOR THE PURPOSE OF JOINTLY FINANCING CERTAIN PUBLIC FACILITIES AND IMPROVEMENTS, FOR
THE BENEFIT OF THE EBERT METROPOLITAN DlSTRlCf AND ITS INHABITANTS AS CONTEMPLATED BY THE
SERVICE PLAN OF THE EBERT METROPOLITAN DlSTRlCf AND (2) EBERT METROPOLITAN DISTRICT, FOR THE
PURPOSE OF PAYING A PORTION OF THE COSTS AND EXPENSES OF THE DEBT SERVICE COSTS SHALL,
PURSUANT TO THE TERMS OF THE DISTRICT FACILITIES CONSTRUCfION AND SERVICE AGREEMENT, BE
OBLIGATED TO LEVY AD VALOREM TAXES UPON ALL TAXBLE PROPERTY WITHIN THE EBERT
METROPOLITAN DlSTRlCf WITHOUT LIMITATION AS RATE OR AMOUNT SUCH TAXES TO BE ASSESSED,
COLLEClED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN
ARTICLE X, SECfION 20 OF THE COLORADO CONSTITUTION, AS THE SAME EXlSTS AND AS IT MAYBE
AMENDED BY AN INITIATIVE PENDlNG CURRNTLY BEFORE THE ELECfORA TE WHICH WOULD ADD A NEW
SUBSEClION 8(d), AND TO FIX AND TO INCREASE OR DECREASE, FROM TIME TO TIME, RATES, TOLLS.
CHARGES AND OTHER FEES AUTHORIZED TO BE CHARGED OR ASSESSED BY THE EBERT METROPOLITAN
DlSTRlCl FOR THE PROVISION OF ANY PUBLIC SERVICES, AND TO COLLECT THE SAME, IN AN AMOUNT
SUFFICIENTTO PAY ALLORA PORTION OFTHEAFOREMENTIONEDCOSTS AND EXPENSESOFTHE FACILITIES,
IMPROVEMENTS AND DEBT SERVICE; THE TOTAL AMOUNT OF ANY SUCH INDEBTEDNESS TO BE AS SET
FORTH IN SAID DlSTRlCf FACILITIES CONSTRUCTION AND SERVICE AGREEMENT, A COpy OF WHICH IS ON
FILE AND AVAILABLE FOR PUBLIC INSPECTION AT THE OFFICES OF THE A TIORNEYS FOR THE EBERT
METROPOLITAN DlSTRlCf (TELEPHONE 303-839-3706) AND DURIG BUSINESS HOURS FROM SEPTEMBER 13,
2000 TO NOVEMBER 6,2000 AND DURlNG 9 A.M. TO 7 P.M. ON NOVEMBER 7, 2000 AT THE OFFICE OF THE
DESIGNATED ELECfION OFFICIAL, C/O GRlMSHAW & HARRG, PC, 1700 LINCOLN STREET, SUITE 3800,
DENVER, COLORADO 80203; AND SHALL THE PROCEEDS OFSUCH D1STRlCT FACILITIES CONSTRUCfION AND
SERVICE AGREEMENT AND INESTMENT INCOME THEREON, BE COLLECfED AND SPENT BY THE EBERT
METROPOLITAN DlSTRlCf WITHOUT REGARD TO ANY EXPENDITURES, REVENUE-RAISING, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECfION 20 OF THE COLORADO CONSTITUTION?"

YES
NO

BALLOT ISSUE 51

"SHALL EBERT METROPOLITAN DISTRICT BE AUTHORlZED TO COLLECf, RETAIN, AND SPEND WHATEVER
AMOUNT IS COLLECfED ANNUALLY FROM ANY REVENUE SOURCES INCLUDING, BUT NOT LIMITED TO, AD
VALOREM TAXES, TAP FEES, FACILITY FEES, SERVICE CHARGES, INSPECfION CHARGES, ADMINISTRATIVE
CHARGES, GRANTS, ORANY OTHER FEE, RATE, TOLL, PENALTY,INCOME, OR CHARGE IMPOSED, COLLECfED,
OR AUTHORIZED BY LAW TO BE IMPOSED OR COLLECfED BY THE DlSTRICT, AND SHALL SUCH REVENUES
BE COLLECfED ANDSPENT BY THE D1STRlCf AS A VOTER-APPROVED REVENUE CHANGE WITHOUT REGARD
TO ANY SPENDING, REVENUE-RAISING, TAX CUT OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECfION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT LIMITNG IN ANY YEAR THE AMOUNT OF
OTHER REVENUES THAT MAYBE COLLECfED AND SPENT BY THE DISTRlCf?"

YES
NO
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o T/¡ere is 110 maximum dollar amount attributable to t/¡e proposed tax policy c/iaiige. lIi tlie absence of tIie proposed tax policy
c/iaiige, tIie fiscal year speiidiiig for 2001 will be approxuuately $3,060.

The estimated total of District rascal year spending for fiscal year 2000, the actual fiscal year spending for each ofthe past four
years, and the overall percentage and dollar change are as follows:

2000 (Esmated)
1999
1998
1997
1996

$
$
$
$
$

16,000,000
209,281

15,022
9,529
6,206

The overal percentage change and dollar change from fiscal yea 1996 to fisca year 2000 are

257,715% and $15,993,794, respectively.

Informtion On Proposed District Bonded Debt and Current Debt:

Pnncipal Amount of Proposed Bonds:
Maximum Annual Distct Repayment Cost of Proposed Bonds:
Total Distct Repayment Cost of Proposed Bonds:

Pnncipal Balance of Tota Current Distct Bonded Debt:
Maximum Annual Distct Repayment Cost of Current Debt:
Remaining Tota Distct Repayment Cost of Current Debt:

Summary of Written Comments For the Proposal:
No comments were fied by the constitutional deadline.

Summary of Written Comments Against the Proposal:
No comments were fied by the constitutional deadline.
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$
$
$

$
$

90,500,000
272,000,000
272,000,000$ -0-

-0-
-0-
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TO ALL REGISTERED VOTERS
. 4900 HIMAYA RD
DENVR CO 80249

EXHIBIT B

TO ALL REGISTERED VOTERS
6130 GREENWOOD PLAZA BLVD #100
ENGLEWOOD CO 80111

TO ALL REGISTERED VOTERS
1445 MAT ST, SUI 350
DENVR CO 80202
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RESOLUTION

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS

OF EBERT METROPOLITAN DISTRICT, IN THE CITY AND COUNTY OF DENVER,

COLORADO:

SECTION 1. Definitions. Unless otherwise defined herein, the terms defined

in this section shall have the designated meanings for all puroses of the Indentue, or any

document amendatory or supplemental thereto, except where the context by clear implication

requires otherwise.

A. Act means the Special District Act, Title 32, Article 1, C.R.S., as amended

from time to time.

B. Board means the Board of Directors of the District.

C. Bonds means the District's General Obligation Limited Tax Refuding

and Improvement Bonds, Series 2007, issued pursuant to this Resolution and the Indenture.

D. C.R.S. means the Colorado Revised Statutes, as amended and

supplemented as of the date hereof.

E. Continuing Disclosure Certificate means the Continuing Disclosure

Certificate, the form of which is set forth in the Preliminary Official Statement, pursuant to

which the District wil provide certain post-issuance information to the Trustee for distribution as

provided therein.

F. District means Ebert Metropolitan District, in the City and County of

Denver, Colorado, a quasi-municipal corporation and political subdivision of the State, and its

successors.

G. DTC means The Depository Trust Company, New York, New York, and

its successors and assigns.

H. Escrow Agreement means the Escrow Agreement dated as of December 1,

2007, between the District and American National Bank as escrow agent.

i. Elections means the elections held within the District on November 3,

1998 and on November 7, 2000.

J. Improvement Project means the financing of the acquisition, design,

construction, relocation, installation, completion, improvement and provision of various public

improvements as approved by the electors at the Elections.



K. Indenture means the Indenture of Trust, dated as of December 1, 2007,

between the District and the Trustee relating to the Bonds.

L. Letter of Representations means the Blanket Issuer Letter of

Representations from the District to DTC to induce DTC to accept the Bonds as eligible for

deposit at DTC.

M. Official Statement means the final Offcial Statement with respect to the

Bonds and the District.

N. Owner means the registered owner ofa 2007 Bond.

O. Preliminary Official Statement means the Preliminary Offcial Statement

concerning the Bonds and the District.

P. President means the Chairman of the Board of Directors and President of

the District or his or her successors.

Q. Project means the Improvement Project and the Refuding Project.

R. Purchase Contract means the Bond Purchase Agreement between the

District and the Underwriter, executed by the President or any other member of 
the Board.

S. Refuded Bonds means the 2004 Bonds and the 2005 Bonds.

T. Refuding Bonds means the portion of the Bonds issued to finance the

Refuding Project.

U. Refuding Project means the refuding of the Refunded Bonds.

V. Resolution means this resolution of the District, which provides for the

issuance and delivery of the Bonds.

W. Sale Certificate means a certificate executed by the President or any other

member of the Board, dated on or before the date of delivery of the Bonds, setting forth (i) the

rates of interest on the Bonds, (ii) the conditions on which and the prices at which the Bonds may

be called for redemption; (iii) the existence and amount of any capitalized interest or reserve

fud; (iv) the price at which the Bonds wil be sold; (v) the aggregate principal amount of the

Bonds and denominations of the Bonds; (vi) the amount of principal of the Bonds maturing on

each date; and (vii) the dates on which principal and interest wil be paid and the first interest

payment date; all subject to the parameters and restrictions contained in this Resolution.

X. Secretary means the Secretary of the District or his or her successors.

Y. State means the State of Colorado.
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Z. Supplemental Act means the Supplemental Public Securities Act,

constituting Title 11, Article 57, Part 2, C.R.S.

AA. Trustee means American National Bank, Denver, Colorado, as trustee

under the Indenture.

BB. 2004 Bonds means the District's Limited Tax General Obligation

Refuding Bonds, Series 2004A.

CC. 2005 Bonds means the District's Limited Tax General Obligation Bonds,

Series 2005.

DD. Underwiter means D. A. Davidson & Co., Denver, Colorado.

SECTION 2. Recitals.

A. The District is a quasi-municipal corporation and political subdivision of

the State duly organized and existing as a metropolitan district pursuant to the provisions of the

Act.

B. The members of the Board have been duly elected or appointed and

qualified.

C. At the Elections, the voters within the District voted in favor of questions

authorizing an increase in the District's general obligation indebtedness and the imposition of an

ad valorem property tax mil levy for the payment thereof for the purpose of issuing general

obligation bonds, as more specifically set forth in Schedule I to this Resolution.

D. The returs of the Elections were duly canvassed and the results thereof

duly declared.

E. The results of the elections were certified by the District by certified mail

to the City Council of The City and County of Denver, pursuant to Section 32-1-204.5 C.R.S., as

provided by law.

F. The District has heretofore issued $57,830,000 of the general obligation

indebtedness approved by the voters of the District at the Elections.

G. The Board has determined, and does hereby determine, that the public

interest and the interest of the District require undertaking the Improvement Project.

H. The District has previously issued the 2004 Bonds and the 2005 Bonds.

i. The District is not delinquent in the payment of any of the principal of and

interest on any of the Refuded Bonds.
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J. Pursuant to Article X, Section 20 of the State Constitution, Refuding

Bonds may be issued without an election if they are issued at a lower interest rate than the

Refuded Bonds.

K. Section 32-1-1302 of the Act authorizes the District to issue Refuding

Bonds without an election to refud, pay, or discharge all or any part of its outstanding general

obligation bonds for the purose of reducing interest costs or effecting other economies.

L. The Board has found and determined, and does hereby find and determine,

that, provided that the Bonds are sold within the parameters and restrictions contained in this

Resolution, the net effective interest rate on the Bonds wil be less than the net effective interest

rate of the Refuded Bonds and the net interest cost on the Bonds wil be less than the net

interest cost of the Refuded Bonds.

M. The Board has determined and does hereby determine that the interests of

the District require the refunding, paying and discharging of the Refuded Bonds.

N. The Board has determined, and does hereby determine, that the limitations

of the Act imposed upon the issuance of the Bonds have been met and that the Project serves a

valid governental purose and is necessary, expedient and in the best interests of the District

and its taxpayers.

O. None of the members of the Board have any potential conflcting interests

in connection with the authorization, issuance, or sale of the Bonds, or the use of the proceeds

thereof except to the extent that any such conflct of interest has been disclosed to the Board and

to the Secretary of State, pursuant to Section 32-1-902(3), C.R.S., or except to the extent such

person has abstained from taking official action thereon.

P. The Bonds wil be issued pursuant to the Indentue and as specifically

provided therein.

Q. The Bonds shall be payable solely from Pledged Revenue as described in

the Indentue.

R. The Bonds wil be rated in one of the four highest investment grade rating

categories by one or more nationally recognized organizations which regularly rate such

obligations, and thus are permitted pursuant to §32-1-1101 (6)(a)(I), C.R.S., and on such basis

wil be exempt from registration under the Colorado Municipal Bond Supervision Act. The

issuance of the Bonds wil not cause the District to exceed its statutory debt limitations.
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S. The Bonds shall be issued pursuant to the provisions of Title 32, Aricle 1,

C.R.S., Title 11, Article 57, Part 2, C.R.S., and all other laws thereunto enabling.

T. Allocation of the Bonds to the authorized but unissued indebtedness from

the Elections shall be as set forth in the Indenture, and shall be determined based upon the

expected uses of the proceeds thereof as of the date of issuance of the Bonds.

U. The Board hereby determines to use the proceeds of the Bonds authorized

by this Resolution to effect the Project.

V. There are on file in the District the proposed forms of the following

documents: (i) the Indenture; (ii) the Preliminary Official Statement; (iii) the Letter of

Representations; (iv) the Continuing Disclosure Certificate; (v) the Escrow Agreement; and

(vi) the Purchase Contract.

W. The Board desires to authorize the issuance and sale of the Bonds, the

execution of the foregoing documents, and the execution of such other documents as may be

necessary in connection with the issuance of the Bonds.

SECTION 3. Ratification. All actions not inconsistent with the provisions of

this Resolution heretofore taken by the Board and the offcers of the District directed toward

effecting the Project and the sale and issuance of the Bonds for such puroses be, and the same is

hereby ratified, approved and confirmed.

SECTION 4. Dele2ated Authority and Parameters. A. In accordance with

the Constitution and laws of the State and the provisions of this Resolution, and for the purpose

of defraying the cost of the Project, the Board hereby authorizes to be issued its "General

Obligation Limited Tax Refuding and Improvement Bonds, Series 2007" in the aggregate

principal amount provided in the Sale Certificate, subject to the parameters and restrictions set

forth below.

B. Section 11-57-204 of the Supplemental Act provides that a public entity,

including the District, may elect in an act of issuance to apply all or any of the provisions of the

Supplemental Act. The Board hereby elects to apply all of the Supplemental Act to the Bonds.

(i) Pursuant to Section 11-57-205 of 
the Supplemental Act, the Board

hereby delegates to the President or any other member of the Board the authority to sign the

Purchase Contract and Sale Certificate, and to make any of the determinations with respect to the
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Bonds specified in Section 11-57-205 of the Supplemental Act, subject to the parameters and

restrictions set forth in this Section.

C. Such determinations are subject to the following restrictions and

parameters:

(i) the maximum net effective interest rate on the Bonds shall not
exceed 6.50%;

(ii) the total repayment cost of the Bonds and the maximum annual

repayment costs thereof shall not exceed, respectively, the total repayment cost and maximum

annual tax increase limitations of the Elections;

(iii) the sale price of the Bonds shall be an amount not less than 95% of

the aggregate principal amount of the Bonds;

(iv) the Bonds shall mature no later than December 1,2038; and

(v) the principal amount of 
the Bonds shall not exceed $90,500,000.

SECTION 5. Authorization of Bonds. In accordance with the Constitution of

the State of Colorado; the Act; the Supplemental Act; the Elections; the provisions of this

Resolution; and all other laws of the State of Colorado thereunto enabling, and for the purose of

defraying the cost ofthe Project, the District hereby authorizes to be issued, the Bonds, subject to

the parameters and restrictions contained in this Resolution and the Indenture. The Bonds shall

constitute limited tax general obligations of the District as provided in the Indentue.

SECTION 6. 2007 Bond Details. The Bonds shall be issued only as fully

registered Bonds without coupons in the aggregate principal amount of not more than

$90,500,000, to be issued in the form and denomination, and dated as provided in the Indenture.

The Bonds shall mature no later than December 1, 2038. The Bonds shall be payable, shall be

subject to redemption prior to maturity, and shall be subject to transfer and exchange, upon the

terms and conditions provided in the Indenture and the Sale Certificate.

SECTION 7. Direction to Take Authorizinl! Action. The President,

Secretary, and the officers of the District be, and they hereby are, authorized and directed to take

all action necessary or appropriate to effectuate the provisions of this Resolution including

without limiting the generality of the foregoing, the original or additional printing of the Bonds

in such quantities as may be convenient, qualification of the Bonds for registration with a

securities depository, the execution of such certificates as may reasonably be required by the
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Underwiter or the Trustee, including without limitation certificates relating to the execution of

the Bonds, the tenure and identity of the District offcials, the assessed valuation and

indebtedness of the District, the rate of taxes levied against taxable propert within the District,

the delivery of the Bonds, the expectations of the District with respect to the investment of the

proceeds of the Bonds, the receipt of the purchase price and the absence of litigation, pending or

threatened, if in accordance with the facts, affecting the validity thereof.

SECTION 8. Approvals. Authorizations. and Amendments. The Indentue,

Purchase Contract, Continuing Disclosure Certificate, Escrow Agreement and Letter of

Representations are incorporated herein by reference and are hereby approved. The District shall

enter into and perform its obligations under the Indentue, Purchase Contract, Continuing

Disclosure Certificate, Escrow Agreement and Letter of Representations in the form of such

documents present~d at this meeting, with only such changes as are not inconsistent herewith.

The President and the Secretary or an Assistant Secretary are hereby authorized and directed to

execute the Indenture and to affx the seal of the District thereto, and fuher to execute and

authenticate such other documents, instruents, or certificates as are deemed necessary or

desirable in order to issue and secure the Bonds. Such documents are to be executed in

substantially the form presented at this meeting of the Board, provided that such documents may

be completed, corrected, or revised as deemed necessary by the parties thereto in order to carry

out the puroses of this Resolution.

Upon execution of the Indenture, this Resolution, the Purchase Contract, the

Continuing Disclosure Certificate, the Escrow Agreement, and the Letter of Representations, the

covenants, agreements, recitals, and representations of the District therein shall be effective with

the same force and effect as if specifically set forth herein, and such covenants, agreements,

recitals, and representations are hereby adopted and incorporated herein by reference.

The proper offcers of the District are hereby authorized and directed to prepare

and fuish to any interested person certified copies of all proceedings and records of the District

relating to the Bonds and such other affidavits and certificates as may be required to show the

facts relating to the authorization and issuance thereof as such facts appear from the books and

records in such officers' custody and control or as otherwise known to them.

The approval hereby given to the various documents referred to above includes an

approval of such additional details therein as may be necessary and appropriate for their
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completion, deletions therefrom and additions thereto as may be approved by bond counsel prior

to the execution of the documents. The execution of any instruent by the appropriate officers

of the Distrct herein authorized shall be conclusive evidence of the approval by the District of

such instruent in accordance with the terms hereof.

SECTION 9. Appointment of District Representative. The Distrct President

is hereby appointed District Representative, as defined in the Indenture. A different District

Representative may be appointed by resolution adopted by the Board and a certificate fied with

the Trustee.

SECTION 10. Declaration and Findin2s. Having been fully informed of and

having considered all the pertinent facts and circumstances, the Board does hereby find,

determine, and declare:

(a) The total aggregate amount of bonded indebtedness of the District does

not now, nor shall it upon the issuance of the Bonds, exceed any applicable limit prescribed by

the constitution or laws of the State of Colorado;

(b) The principal amount of the Refunding Bonds may exceed the principal

amount of the Refunded Bonds if the aggregate principal and interest costs of the Refuding

Bonds do not exceed such unaccrued cost of the Refunded Bonds except:

(i) To the extent any interest on the Refuded Bonds in arears or

about to become due is capitalized with the proceeds of said Refuding Bonds; or

(ii) To the extent necessary to capitalize and pay, with the proceeds of

said Refuding Bonds, the following:

(1) All costs and expenses of said refuding procedures;

(2) The amounts of the prior redemption premiums, if any, on

the indebtedness being refunded; and

(3) Any interest in arrears or about to become due and payable.

(c) The issuance of the Bonds, the financing of the Project, and all procedures

undertaken incident thereto, are in full compliance and conformity with all applicable

requirements, provisions, and limitations prescribed by the constitution and laws of the State of

Colorado thereunto enabling, including, without limitation, the Act. Pursuant to Section 32-1-

1306, C.R.S., the Board's determination as applicable to the portion of the Bonds issued to
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finance the Refuding Project is conclusive in the absence of fraud or arbitrary and gross abuse

of discretion.

SECTION 11. Permitted Amendments to Resolution. The District may

amend this Resolution in the same manner, and subject to the same terms and conditions, as

apply to an amendment or supplement to the Indenture.

SECTION 12. Costs and Expenses. All costs and expenses incured in

connection with the issuance and payment of the Bonds shall be paid either from the proceeds of

the Bonds or from legally available moneys of the District, or from a combination thereof, and

such moneys are hereby appropriated for that purose.

SECTION 13. Sale Certifcate and Purchase Contract. The President or any

member of the Board is hereby independently authorized and directed to execute and deliver the

Sale Certificate and the Purchase Contract on behalf of the District, subject to the restrictions set

forth in the Section 4 hereof. It is hereby determined that a sale of the Bonds to the Underwiter

in a negotiated sale is to the best advantage of the District.

SECTION 14. Offcial Statement. The Preliminary Official Statement is

hereby authorized and approved. The Preliminary Official Statement is hereby deemed by the

Board to be final as of its date within the meaning of Rule 15c2-12(b)(1) of the U.S. Securities

and Exchange Commission. The Board hereby authorizes the preparation and distribution of a

final Official Statement in conjunction with an offer of the Bonds to the public in substantially

the form of the Preliminary Official Statement on fie with the Secretary; provided that the

Official Statement shall contain such corrections and additional or updated information so that it

wil not contain any untrue statement of a material fact or omit to state a material fact necessary

in order to make the statements made therein, in light of the circumstances under which they

were made, not misleading. The President of the District is hereby authorized and directed to

execute copies of the Offcial Statement on behalf of the District, such execution to be

conclusively deemed to evidence the approval of the form and contents thereof by the District.

SECTION 15. Pled2e of Revenues. The creation, perfection, enforcement, and

priority of the pledge of revenues to secure or pay the Bonds as provided herein shall be

governed by Section 11-57-208 of the Supplemental Act, the Indentue, and this Resolution. The

revenues pledged for the payment of the Bonds, as received by or otherwse credited to the

District, shall immediately be subject to the lien of such pledge without any physical delivery,
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filing, or fuher act. The lien of such pledge on the revenues pledged for payment of the Bonds

and the obligation to perform the contractual provisions made herein and in the Indentue shall

have priority over any or all other obligations and liabilties of the District, except for any Parity

Bonds. The lien of such pledge shall be valid, binding, and enforceable as against all persons

having claims of any kind in tort, contract, or otherwise against the District irrespective of

whether such persons have notice of such liens.

SECTION 16. No Recourse A2ainst Officers and A2ents. Pursuant to Section

11-57-209 of the Supplemental Act, if a member of the Board, or any officer or agent of the

District acts in good faith, no civil recourse shall be available against such member, officer, or

agent for payment of the principal, interest, or prior redemption premiums on the Bonds. Such

recourse shall not be available either directly or indirectly through the Board or the District, or

otherwise, whether by virtue of any constitution, statute, rule of law, enforcement of penalty, or

otherwise. By the acceptance of the Bonds and as a part of the consideration of their sale or

purchase, any person purchasing or sellng such 2007 Bond specifically waives any such

recourse.

SECTION 17. Limitation of Actions. Pursuant to Section 11-57-212 of the

Supplemental Act, no legal or equitable action brought with respect to any legislative acts or

proceedings in connection with the authorization or issuance of the Bonds shall be commenced

more than thirt days after the authorization of the Bonds.

SECTION 18. Conclusive RecitaL. Pursuant to Section 11-57-210 of the

Supplemental Act, the Bonds shall contain a recital that they are issued pursuant to the

Supplemental Act. Such recital shall be conclusive evidence of the validity and the regularity of

the issuance of the Bonds after their delivery for value.

SECTION 19. Severabilty. If any section, paragraph, clause, or provision of

this Resolution shall for any reason be held to be invalid or unenforceable, the invalidity or

unenforceability of such section, paragraph, clause, or provision shall not affect any of the

remaining provisions of this Resolution, the intent being that the same are severable.

SECTION 20. Resolution Irrepealable. After any of the Bonds have been

issued, this Resolution shall constitute a contract between the District and the Owner or Owners

of the Bonds, and between the District and the Bank, and shall be and remain irrepealable until
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the Bonds and the interest thereon, shall have been fully paid, satisfied and discharged, as herein

and therein provided.

SECTION 21. Repealer. All acts and resolutions or parts thereof in conflct

with this Resolution are hereby rescinded, annulled and repealed. This repealer shall not be

construed to revive any act or resolution, or part thereof, heretofore repealed.

provided.

SECTION 22. Holidays. If the date for making any payment or the last date for

performing any act or exercising any right, as provided in this Resolution, shall be a legal

holiday or a day on which banking institutions in the city in which is located the Principal Office

of the Trustee are authorized by law to remain closed, such payment may be made, act performed

or right exercised on the next succeeding day not a legal holiday or a day on which such banking

institutions are authorized by law to remain closed, with the same force and effect as if done on

the nominal date provided in this Resolution, and no interest shall accrue for the period after

such nominal date.

SECTION 24. Effective Date. This Resolution shall take effect immediately

upon its adoption and approval.
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(SEAL)

Attest:

ADOPTED AND APPROVED this November 8, 2007.

g7f
Secretary

Ebert Metropolitan District

--
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Chairman of the Board and President

Ebert Metropolitan District



SCHEDULE I

(Attach Election Questions)
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STATE OF COLORADO )
)

CITY AND COUNTY OF DENVER ) SS.
)

EBERT METROPOLITAN DISTRICT )

I, Kelly Robert Leid, the duly qualified and acting Secretary of Ebert

Metropolitan District, In the City and County of Denver, Colorado (the "District"), do hereby

certify:

1. The foregoing pages are a true and correct copy of a resolution (the

"Resolution") passed and adopted by the Board of Directors (the "Board") of the District at a

special meeting held on November 8, 2007.

2. The Resolution was duly moved and seconded and the Resolution was

adopted at the special meeting of November 8, 2007, by an affirmative vote of a majority of the

members of the Board as follows:

Name "Yes" "No" Absent Abstain

Thomas J. Mussallem, President X

Kelly Robert Leid, Secretary/Treasurer X

Angela M. Hutton-Howard, Director X

Charles P. Leder, Director X

3. The special meeting was held as a telephonic meeting pursuant to Section

11-57-211, C.R.S.; the District's general counsel was physically present at the designated

meeting area to ensure that the public meeting is in fact accessible to the public as provided by

law.

4. The members of the Board indicated above were present at such special

meeting via conference call and voted on the passage of such Resolution as set forth above.

5. The Resolution was approved and authenticated by the signatue of the

Chairman of the Board of Directors and President of the District, sealed with the District seal,

attested by the Secretary and recorded in the minutes of the Board.
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7. Notice of the special meeting of November 8, 2007, in the form attached

hereto as Exhibit A was posted in at least three public places within the limits of the District,

and, in addition, such notice was posted in the offce of the Clerk and Recorder of the City and

County of Denver not less than three days prior to the meeting in accordance with law.

WITNSS my hand and the seal of said District affixed on November î, 2007.

it
. (SEAL)
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EXHIBIT A
r

.,.

NOTICE OF JOIN SPECI MEETIG
AN

NOTICE OF FIAL DETERMATION TO ISSUE QR REJr
GEN OBLIGATION INEBTEDNESS

NOTICE is HEREBY GIVEN that the Boards of Directors of the EBERT METROPOLIAN
DISTRCT and the TOWN CENTR METROPOLITAN DISTRCl of the City and County of
Denver, Colorado, will hold a joint special meetig at 9:00 a.m. on Thurday, November 8, 2007, at the
offces of Grmshaw & Harg, P.C., 1700 Lincoln Street, Suite 3800, Denver, CO 80203. At such
joint special meeting, it is anticipated that the Boards will mak a final determination to issue or
refund general obligation indebtedness, and address those mattrs set out in the agenda below, as the
same may be amended at the meeting, and conduct such other business as may properly come before the
Boards.

The joint special meetig is open to the public.

BY ORDER OF THE BOARS OF DJRCTORS:

EBERT METROPOIJAN DISTRCT

By: /s/ Tom Mussallem

President

TOWN CENTER METROPOLITAN DISTRCT

By: /s/ Tom Mussallem

President

AGENDA

1. Call to order

2. Disclosure of potentia conficts of interest

3. Ebert Metropolit District, City and County of Denver, Colorado:
Final consideration of authorizion to issue General' Obligation Limted Tax Refuding and
Improvement Bonds, Series 2007

4. Other business
5. Contiuation! Adjourent

Dated: November 2, 2007



,

CERTIFICATE OF POSTIG

IT is HEREBY CERTIIED by the undersigned that on the 2nd day of
November, 2007, a Notice of Special Meetig and Notice of Final Determination
to Issue or Refud General Obligation Indebtedness, with agenda, for the Ebert

Metropolita Distct and the Town Center Metropolitan District for a special
meeting to be held on November 8, 2007 was posted in thee (3) public places
withi the boundaes of each Distrct, with one of those places in each Distrct
being the designated posting location, in compliance with Sections 24-6-402(2)(c),
C.R.S., as amended.

By:

Complete, sign and fax to: Grmshaw & Harg, PC
Telefax: 303-839-3838
. Att: djf

(00008374.RTF / l¡





EBERT METROPOLITAN DISTRICT
GENERAL OBLIGATION LIMITED TAX

REFUNDING AND IMPROVEMENT BONDS,
SERIES 2007

ESCROW AGREEMENT

DATED as of December 1, 2007, made by and between EBERT
METROPOLITAN DISTRICT, IN THE CITY AND COUNTY OF DENVER,

COLORADO, a quasi-municipal corporation and a political subdivision duly organized and

existing under the laws of the State of Colorado, and AMERICAN NATIONAL BANK, in

Denver, Colorado (the "Escrow Bank"), a national banking association having and exercising

full and complete trust powers, duly organized and existing under and by virtue of the laws of the

United States of America, being a member of the Federal Deposit Insurance Corporation and the

Federal Reserve System.

(1) WHEREAS, Ebert Metropolitan District, in the City and County of
Denver, Colorado (the "District"), is duly organized and existing under the laws of the State of

Colorado (the "State") and its officers from time to time have been duly chosen and qualified;

and

(2) WHEREAS, pursuant to resolutions adopted by the Board of Directors of

the District (the "Board"), the District has previously issued Limited Tax General Obligation

Refuding Bonds, Series 2004A now outstanding in the aggregate principal amount of

$36,090,000 (the "Refuded Bonds"); and

(3) WHEREAS, the Refunded Bonds are subject to redemption prior to
maturity, at the option of the District, on December 1, 2014, or on any date thereafter at a

redemption price equal to the principal amount so redeemed plus accrued interest to the

redemption date; and

(4) WHEREAS, the District now desires to refund, pay and discharge the
Refunded Bonds and to redeem the Refunded Bonds on December 1, 2014 (the "Redemption

Date"); and

(5) WHEREAS, the District has issued its "General Obligation Limited Tax

Refunding and Improvement Bonds, Series 2007" (the "2007 Bonds") in the aggregate principal



amount of $87,830,000 for the purose, among others, of paying (i) the interest due on the

Refunded Bonds, both accrued and not accrued, as the same becomes due on and after the date of

delivery of the 2007 Bonds and on and before maturity or the Redemption Date; and (ii) the

principal of the Refunded Bonds as the same becomes due on and after the date of delivery of the

2007 Bonds and on and before the Redemption Date (the "Refunded Bond Requirements"), as

more particularly described in the certified public accountant's report attached as Exhibit 1 to

this Agreement (the "Report"); and

(6) WHEREAS, the 2007 Bonds were authorized to be issued by an
Indenture of Trust dated as of December 1, 2007, between the District and American National

Bank, as trustee (the "Indenture") and a resolution adopted by the board of directors of the

District on November 8, 2007 (the "2007 Bond Resolution"); and

(7) WHEREAS, the District, by the 2007 Bond Resolution, among other
matters, authorized this Escrow Agreement; and

(8) WHEREAS, the District wishes to provide for the deposit in the Escrow

Account (as defined herein) of a portion of the net proceeds of the 2007 Bonds and other

moneys, in an aggregate amount fully sufficient, together with the known minimum yield from

the investment of such moneys, in bils, certificates of indebtedness, notes, bonds, or similar

securities which are direct obligations of, or obligations the principal and interest of which are

unconditionally guaranteed by, the United States of America, which obligations are not callable

at the option of the issuer thereof ("Federal Securities"), to pay the Refunded Bond

Requirements, as set forth therein and herein. (In no circumstances shall the term "Federal

Securities" include money market investments even if the money market fund in which the

investment is made invests only in Federal Securities.);

(9) WHEREAS, copies of the 2007 Bond Resolution and the Indenture have

been delivered to the Escrow Bank and the provisions therein set forth are herein incorporated by

reference as if set forth herein verbatim in full; and

(10) WHEREAS, the Federal Securities shown in the Report have appropriate

maturities and yields to insure the payment, together with the initial cash (as defined below), of

the Refuded Bond Requirements, as the same become due; and
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(11) WHEREAS, a schedule of receipts from such Federal Securities and a
schedule of payments and disbursements in the Report, demonstrate the sufficiency of the

Federal Securities and initial cash for such purpose; and

(12) WHEREAS, the Escrow Bank is empowered to undertake the obligations

and commitments on its part herein set forth; and

(13) WHEREAS, the undersigned officer of the Escrow Bank is duly
authorized to execute and deliver this Agreement in the Escrow Bank's name and on its behalf;

and

(14) WHEREAS, the District is empowered to undertake the obligations and

commitments on its part herein set forth; and

(15) WHEREAS, the undersigned officers of the District are duly authorized

to execute and deliver this Agreement in the District's name and on its behalf.

NOW, THEREFORE, THIS ESCROW AGREEMENT WITNESSETH:

That in consideration of the premises and the mutual agreements herein contained,

in order to secure the payment of the Refuded Bond Requirements, as the same become due, the

parties hereto mutually undertake, promise, and agree for themselves and their respective

representatives, successors, and assigns, as follows:

Section 1. Creation of Escrow.

A. Simultaneously with the delivery of the 2007 Bonds, and subject to their

issuance, the District wil deposit $45,901,545.04 of 2007 Bond proceeds and other District

moneys with the Escrow Bank, and the Escrow Bank shall purchase (to the extent not heretofore

purchased) the Federal Securities described in the Report (the "Initial Federal Securities") and

shall cause the Initial Federal Securities and an initial cash balance of $82.47 (the "initial cash")

to be credited to and accounted for in a separate trust account hereby created, to be designated as

the "Ebert Metropolitan District, General Obligation Limited Tax Refuding and Improvement

Bonds, Series 2007 Escrow Account" (the "Escrow Account"). Receipt of $45,901,627.51 by

the Escrow Bank to be applied as provided herein is hereby acknowledged.

B. During the term of the Float Forward Agreement among the Escrow Bank,

the District and Lehman Brothers Commercial Bank ("Lehman"), dated as of 
December 12,2007

(the "Float Forward Agreement"), other Federal Securities may be substituted for any Initial

Federal Securities only as provided in the Float Forward Agreement. After the Float Forward
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Agreement is no longer in effect, other Federal Securities may be substituted for any Initial

Federal Securities if such substitution is required or permitted by Section 148 of the Internal

Revenue Code of 1986, as amended (the "Tax Code"), and the applicable regulations thereunder,

subject in any case to sufficiency demonstrations and yield proofs in a certified public

accountant's report, and subject to a favorable opinion of bond counsel as to the legality of any

such substitution, and the continued exemption of interest on the Bonds from federal income

taxation (except certain alternative minimum taxes described in bond counsel's opinion), and in

any event in such a manner so as not to increase the price which the District pays for the initial

acquisition of Federal Securities for the Escrow Account. The certified public accountant's

report must indicate that the receipts from the substitute securities are sufficient without any need

for reinvestment to fully pay the principal of, interest on and any prior redemption premiums due

in connection with the Refunded Bonds. Any Federal Securities temporarily substituted may be

withdrawn from the Escrow Account when the Initial Federal Securities are purchased and

credited to the Escrow Account. Similarly any temporary advancement of moneys to the Escrow

Account to pay designated Refunded Bond Requirements, because of a failure to receive

promptly the principal of and interest on any Federal Securities at their respective fixed maturity

dates, or otherwise, may be repaid to the person advancing such moneys upon the receipt by the

Escrow Bank of such principal and interest payments on such Federal Securities.

C. The initial cash, the proceeds of the Initial Federal Securities (and of any

other Federal Securities acquired as an investment or reinvestment of moneys accounted for in

the Escrow Account), and any such Federal Securities themselves (other than Federal Securities,

including the Initial Federal Securities, held as book-entries), shall be deposited with the Escrow

Bank and credited to and accounted for in the Escrow Account. The securities and moneys

accounted for therein shall be redeemed and paid out and otherwise administered by the Escrow

Bank for the benefit of the District as provided in this Agreement and the 2007 Bond Resolution.

Section 2. Purpose of Escrow.

A. The Escrow Bank shall hold the initial cash, all Federal Securities

accounted for in the Escrow Account (other than Federal Securities, including the Initial Federal

Securities, held as book-entries), and all moneys received from time to time as interest on and

principal of such Federal Securities, in trust to secure and for the payment of the Refunded Bond

Requirements, as the same become due.
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B. Except as provided in paragraph B of Section 1 hereof, the Escrow Bank

shall collect the principal of and interest on such Federal Securities promptly as such principal

and interest become due and shall apply all money so collected to the payment of the Refunded

Bond Requirements as aforesaid.

Section 3. Accounting for Escrow.

A. The moneys and the Federal Securities accounted for in the Escrow

Account shall not be subject to checks drawn by the District or otherwise subject to its order

except as otherwise provided in paragraph B of Section 1 and in Section 8 hereof.

B. The Escrow Bank, however, shall transfer from time to time suffcient

moneys to pay, without any default, the Refunded Bond Requirements, as the same become due,

as provided herein.

C. Except as otherwise provided in paragraph B of Section 1 of this

Agreement, there shall be no sale of any Federal Securities held hereunder, and no Federal

Securities held hereunder and callable for prior redemption at the District's option shall be called

at any time for prior redemption, except if necessary to avoid a default in the payment of the

Refunded Bond Requirements.

Section 4. Maturities of Federal Securities.

A. Any Federal Securities shall be purchased in such manner:

(1) So that such Federal Securities may be redeemed in due season at

their respective maturities to meet such Refunded Bond Requirements as the same become due,

and

(2) So that any sale or prior redemption of such Federal Securities

shall be unnecessary.

B. There shall be no substitution of any Federal Securities except as

otherwise provided in paragraph B of Section 1 of this Agreement.

Section 5. Reinvestments.

A. The Escrow Bank shall make the reinvestments described in the Float

Forward Agreement at the times and in the manner provided in the Float Forward Agreement.

B. In addition to the reinvestments described in paragraph A, after the Float

Forward Agreement is no longer in effect, the Escrow Bank may, and at the written direction of

- 5 -



the District shall, reinvest in Federal Securities any moneys (except the initial cash) received in

payment of the principal of and interest on any Federal Securities accounted for in the Escrow

Account, subject to the limitations of Sections 1 and 4 hereof and of the following additional

limitations:

(1) Any such Federal Securities shall not be subject to redemption
prior to their respective maturities at the option of their issuer.

(2) Any such Federal Securities shall mature on or prior to the date or

dates when the proceeds thereof must be available for the prompt payment of the Refunded Bond

Requirements, as the same become due.

(3) Under no circumstances shall any reinvestment be made under

Section 5 if such reinvestment, alone or in combination with any other investment or

reinvestment, violates the applicable provisions of § 148 of the Tax Code, and the rules and

regulations thereunder.

(4) The Escrow Bank shall make no such reinvestment unless the
District first obtains and furnishes to the Escrow Bank a written opinion of the District's bond

counsel to the effect that such reinvestment, as described in the opinion, complies with

subsection (3) of this Section 5.

Section 6. Suffciency of Escrow.

The moneys and Federal Securities accounted for in the Escrow Account shall be

in an amount (or have, appropriate maturities and yields to produce an amount) which at all

times shall be sufficient to pay the Refunded Bond Requirements as they become due.

Section 7. Transfers.

The Escrow Bank shall make such transfers as wil assure, to the extent of money

in the Escrow Account properly allocable to and available therefor, the timely payment of the

Refuded Bond Requirements.

Section 8. Termination of Escrow Account.

When payment or provisions for payment shall have been made so that all

Refunded Bond Requirements shall be or shall have been paid in full and discharged, the Escrow

Bank shall immediately pay over to the District the moneys, if any, then remaining in the Escrow

- 6-



Account. Such moneys may be used by the District for any lawful purpose, subject to any

limitations in the 2007 Bond Resolution.

Section 9. Fees and Costs.

A. The Escrow Bank's total fees and costs for and in carrying out the

provisions of this Agreement have been fixed at $5,200.00 which amount is to be paid at or prior

to the time of the issuance of the 2007 Bonds by the District directly to the Escrow Bank as

payment in full of all charges of the Escrow Bank pertaining to this Agreement for services

performed hereunder.

B. Such payment for services rendered and to be rendered by the Escrow

Bank shall not be for deposit in the Escrow Account, and the fees of and the costs incurred by the

Escrow Bank shall not be deducted from such account.

Section 10. Status Reports and Rebate Notices.

A. In January of each year, commencing January 2008 and ending January

2016, the Escrow Bank shall submit to the District a report covering all money which the Escrow

Bank shall have received and all payments which it shall have made or caused to be made

hereunder.

B. The report shall indicate for which period and in which trust bank any

Federal Securities (other than Federal Securities held as book-entries) and any uninvested

moneys were transferred for safekeeping or any Federal Securities pledged to secure the

repayment to the District of any uninvested moneys were placed in pledge, as permitted by

Section 12.

C. Promptly following each Redemption Date, the Escrow Bank shall: (i)

send to the District a notice stating that the District must pay over to the federal governent not

later than sixty (60) days after the redemption of the applicable series of Refunded Bonds, the

amount of required arbitrage rebate, if any, due under Sections 103 and 148(f)(2) of the Tax

Code, and (ii) provide to the District any records or other information which may be necessary in

order to determine the amount, if any, owed under clause (i) of 
this paragraph C.

Section 11. Character of Deposit.

A. It is recognized that title to the Federal Securities and money accounted

for in the Escrow Account from time to time shall remain vested in the Escrow Bank for the
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benefit of the District but subject always to the prior charge and lien thereon of this Agreement

and the use thereof required to be made by the provisions of this Agreement and the 2007 Bond

Resolution.

B. The Escrow Bank shall hold all such Federal Securities (except as they

may be held as book-entries) and money in the Escrow Account as special trust funds and

accounts separate and wholly segregated from all other securities and funds of the Escrow Bank

or deposited therein, and shall never commingle such securities or money with other securities or

money.

Section 12. Securing Deposit.

A. The Escrow Bank may cause the Federal Securities accounted for in the

Escrow Account to be registered in the name of the Escrow Bank for payment, if they are

registrable for payment.

B. The District, in connection with any Federal Securities accounted for in

the Escrow Account and held as book-entries, shall cooperate with the Escrow Bank and shall

forthwith make arrangements with an appropriate representative of the issuer of such Federal

Securities, so that the interest on and the principal of the Federal Securities shall be promptly

transmitted, as the same become due from time to time, to the Escrow Bank for the benefit of the

District.

C. All uninvested money held at any time in the Escrow Account shall be

continuously secured by the deposit of Federal Securities in a principal amount and value always

not less than the total amount of uninvested money in the Escrow Account:

(1) In any branch of 
the Federal Reserve Bank, or

(2) In any commercial bank which:

(a) Is a state or national bank or trust company, and

(b) Is a member of the Federal Deposit Insurance Corporation,

and

(c) Is a member of 
the Federal Reserve System, and

(d) Has a shareholder's equity of 
$10,000,000.00 or more, and

(e) Is exercising full and complete trust powers, and

(f) Is located in the State or without the State ("trust bank"), or
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(3) In any branch of 
the Federal Reserve Bank and in one or more trust

banks (or any combination thereof).

D. Such Federal Securities so held as a pledge shall be used whenever

necessary to enable the paying agent for the Refunded Bonds to pay the Refunded Bond

Requirements as the same become due, to the extent other moneys are not transferred or caused

to be transferred for such purpose by the Escrow Bank.

E. Any Federal Securities (except as they may be held as book-entries) and

any uninvested moneys accounted for in the Escrow Account may from time to time be placed

by the Escrow Bank for safekeeping wholly or in part in any such trust bank, only if prior to any

such transfer the District consents thereto in writing.

F. Each such trust bank holding any Federal Securities accounted for in the

Escrow Account or any uninvested moneys accounted for therein, shall be furnished by the

Escrow Bank with a copy of this Agreement prior to such deposit.

G. By the acceptance of such Federal Securities or such uninvested moneys

each such trust bank shall be bound in the same manner as the Escrow Bank, as herein provided.

H. The Escrow Bank, however, shall remain solely responsible to the District:

(1) For any investment or reinvestments of moneys pursuant to

Sections 1 and 5 hereof,

(2) For transfers of moneys and causmg redemption notices to be

given pursuant to Section 7 hereof,

(3) For the termination of the Escrow Account pursuant to Section 8

hereof,

(4) F or the periodic status reports pursuant to Section 10 hereof, and

(5) For defraying any charges of any branch of the Federal Reserve

Bank or any trust bank for any deposits of Federal Securities as pledge to secure uninvested

moneys, of Federal Securities in escrow, and of uninvested moneys in escrow (or any

combination thereof) or for any other service relating to this Agreement or the Escrow Account.

i. Notwithstanding the liabilities of the Escrow Bank stated in paragraph H

of this section, the Escrow Ban may cause anyone, all, or any combination of the duties stated

in paragraph H to be performed on its behalf by any trust bank.
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1. If at any time the Escrow Bank fails to account for any moneys or Federal

Securities held by it or by any such trust bank in the Escrow Account, such moneys and

securities shall be and remain the property of the District.

K. No money paid into and accounted for in the Escrow Account shall ever

be considered as a banking deposit or an asset of the Escrow Bank and neither the Escrow Bank

nor any such trust bank shall have any right or title with respect thereto.

Section 13. Purchaser's Responsibilty.

The holders from time to time of the 2007 Bonds shall in no manner be

responsible for the application or disposition of the proceeds thereof or any moneys or Federal

Securities accounted for in the Escrow Account. This clause shall not relieve the Escrow Bank

(if it is a holder of the 2007 Bonds), in its capacity as Escrow Bank, from its duties under this

Agreement.

Section 14. Amendment.

A. The 2007 Bonds shall be issued in reliance upon this Escrow Agreement

and except as herein provided this Agreement shall be irrevocable and not subject to amendment

after any of the 2007 Bonds shall have been issued.

B. The provisions of this Agreement may be amended, waived or modified

upon approval of the holders of all of the then outstanding Refunded Bonds. The provisions of

this Agreement also may be amended, waived or modified without the approval of such holders

for one or more of the following purposes:

(1) to cure any ambiguity, or to cure, correct or supplement any formal

defect or omission or inconsistent provision contained in this Agreement;

(2) to pledge additional revenues, properties or collateral as security

for the Refunded Bonds; or

(3) to deposit additional monies or Federal Securities to the Escrow

Account.

Notwithstanding any other provision hereof no amendment, modification or

waiver shall be effective if it is materially prejudicial to the owners of the Refunded Bonds or

affects the exclusion of the interest on the Refunded Bonds or the 2007 Bonds from gross income
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from federal income tax purposes, unless such amendment, waiver or modification is approved

by the holders of all of the then outstanding Refunded Bonds, the 2007 Bonds affected thereby.

C. Prior to the execution of any document amending the provisions of this

Agreement and the Escrow Account, Standard & Poor's Rating Services, a Division of The

McGraw-Hil Companies, Inc. ("S&P") must receive and approve drafts of all such amending

documents.

D. So long as the Float Forward Agreement is in full force and effect, prior to

the execution of any document amending the provisions of this Agreement and the Escrow

Account, Lehman must receive and approve any such amendment and amending documents.

Section 15. Exculpatory Provisions.

A. The duties and responsibilties of the Escrow Bank are limited to those

expressly and specifically stated in this Agreement.

B. The Escrow Bank shall not be liable or responsible for any loss resulting

from any investment or reinvestment made pursuant to this Escrow Agreement and made in

compliance with the provisions hereof.

C. The Escrow Bank shall not be personally liable or responsible for any act

which it may do or omit to do hereunder, while acting with reasonable care, except for duties

expressly imposed upon the Escrow Bank hereunder or as otherwise expressly provided herein.

D. The Escrow Bank shall neither be under any obligation to inquire into or

be in any way responsible for the performance or nonperformance by the District of any of its

obligations, nor shall the Escrow Bank be responsible in any manner for the recitals or

statements contained in this Agreement, in the 2007 Bond Resolution, in the Refunded Bonds or

in any proceedings taken in connection therewith, such recitals and statements being made solely

by the District.

E. Nothing in this Agreement creates any obligation or liabilities on the part

of the Escrow Bank to anyone other than the District and the holders of 
the Refunded Bonds.

Section 16. Time of Essence.

Time is of the essence in the performance of the obligations from time to time

imposed upon the Escrow Bank by this Agreement.

- 11 -



Section 17. Successors.

A. Whenever in this Agreement the District or the Escrow Bank is named or

is referred to, such provision is deemed to include any successor of the District or the Escrow

Bank, respectively, immediate or intermediate, whether so expressed or not. The rights and

obligations under this Agreement may be transferred by the Escrow Bank to a successor. Any

corporation or association into which the Escrow Bank may be merged or converted or with

which the Escrow Bank may be consolidated or any corporation or association resulting from

any merger, conversion, sale, consolidation or transfer to which the Escrow Bank may be a party

or any corporation or association to which the Escrow Bank may sell or transfer all or

substantially all of its corporate trust business shall be the successor to the Escrow Bank without

the execution or fiing of any document or any further act, anything herein to the contrary

notwithstanding.

B. All of the stipulations, obligations, and agreements by or on behalf of and

other provisions for the benefit of the District or the Escrow Bank contained in this Agreement:

(1) Shall bind and inure to the benefit of any such successor, and

(2) Shall bind and inure to the benefit of any officer, board, authority,

agent, or instrumentality to whom or to which there shall be transferred by or in accordance with

law any relevant right, power, or duty of 
the District or the Escrow Bank, respectively, or of 

their

successors.

C. The successor escrow agent shall be appointed and the escrowed assets

shall be transferred to the successor escrow agent before the Escrow Agent may be replaced.

Section 18. Required Provisions Concerning Illegal Aliens and Public
Contract for Services.

The Escrow Bank qualifies as a "contractor" pursuant to §8-17.5-101(2), C.R.S.

and the Escrow Bank hereby certifies that, as of the date hereof, the Escrow Bank does not

knowingly employ or contract with an ilegal alien, and the Escrow Bank has participated or

attempted to participate in the "Basic Pilot Program" (as defined in §8-17.5-101(l), C.R.S.) in

order to confirm the employment eligibilty of all employees who are newly hired for
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employment in the United States. In compliance with §8-17.5-102(2), C.R.S., it is hereby

agreed:

(a) The Escrow Bank shall not knowingly employ or contract with an

ilegal alien to perform work described in this Agreement (the "Escrow Bank Services") or enter

into a contract with a subcontractor that fails to certify to the Escrow Bank that the subcontractor

shall not knowingly employ or contract with an ilegal alien to perform the Escrow Bank

Services.

(b) The Escrow Bank has confirmed or attempted to confirm the
employment eligibility of all employees who are newly hired for employment in the United

States through participation in the Basic Pilot Program, or shall apply to participate in the Basic

Pilot Program every three months until the Escrow Bank is accepted or until termination of this

Agreement, whichever is earlier.

(c) The Escrow Bank shall not use Basic Pilot Program procedures to

undertake preemployment screening of job applicants while performing the Escrow Bank

Services.

(d) If the Escrow Bank obtains actual knowledge that a subcontractor

performing Escrow Bank Services knowingly employs or contracts with an ilegal alien, the

Escrow Bank shall be required to: (i) notify the subcontractor and the District within three days

that the Escrow Bank has actual knowledge that the subcontractor is employing or contracting

with an ilegal alien; and (ii) terminate the subcontract with the subcontractor if within three days

of receiving the notice required pursuant to subparagraph (i) of this paragraph (d) the

subcontractor does not stop employing or contracting with the ilegal alien; except that the

Escrow Bank shall not terminate the contract with the subcontractor if during such three days the

subcontractor provides information to establish that the subcontractor has not knowingly

employed or contracted with an ilegal alien.

(e) The Escrow Bank shall comply with any reasonable request by the

Department of Labor and Employment made in the course of an investigation that such

department is undertaking pursuant to §8-17.5-102(5) C.R.S.
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Section 19. Severabilty.

If any section, paragraph, clause, or provision of this Escrow Agreement shall for

any reason be held to be invalid or unenforceable, the invalidity or unenforceability of such

section, paragraph, clause, or provision shall not affect any of the remaining provisions of this

Agreement. Should any section, paragraph, clause or provision of this Escrow Agreement be

held to be invalid or unenforceable, Moody's and S&P shall be notified as soon as possible.

Section 20. Notices.

Any notice to be given hereunder shall be delivered personally or mailed postage

prepaid, retur receipt requested, to the following addresses:

If to the District: Ebert Metropolitan District
8390 East Crescent Parkway, Suite 600
Greenwood Vilage, Colorado 80111.

If to Escrow Bank American National Bank
3033 East First Avenue
Denver, Colorado 80206-5698
Attention: Trust Department

If to Moody's Moody's Investors Service
99 Church Street
New York, NY 10007
Attn: Public Finance Group

If to S&P Standard & Poor's Rating Services,
55 Water Street
New York, New York 10041

or such other address as either party may, by written notice to the other parties, hereafter specify.

Any notice shall be deemed to be given upon mailing.

Section 21. Exercise of Option.

The Board has elected and does hereby declare its intent to exercise on the behalf

and in the name of the District its option to redeem the Refunded Bonds on the applicable

Redemption Date. The District hereby authorizes and directs the Escrow Bank, as paying agent

for the Refunded Bonds, to give notice of refunding, defeasance and redemption of the Refunded

Bonds to the registered owners of the Refunded Bonds, as soon as practicable after delivery of
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the 2007 Bonds, and, in the case of the 2004 Bonds, again not more than 60 days nor less than 30

days prior to December 1, 2014, and, in the case of the 2005 Bonds, again not more than 60 days

nor less than 30 days prior to December 1, 2015. Such notices shall be given in accordance with

the applicable provisions of the resolutions authorizing the Refunded Bonds.

Section 22. Jurisdiction and Venue. The rights of the District under this

Agreement shall be deemed to be a contract made under and shall be construed in accordance

and governed by the laws of the State of Colorado. Jurisdiction and venue for any disputes

related to this Agreement shall be in the United States District Court for the District of Colorado.

Section 23. Form of Notice. The redemption notice so to be given shall be in
substantially the following form:
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(Form of 
Notice)

NOTICE OF REFUNDING, DEFEASANCE AND REDEMPTION

OF

EBERT METROPOLITAN DISTRICT

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

NOTICE is HEREBY GIVEN that Ebert Metropolitan District, in the City and

County of Denver and State of Colorado (the "District") has caused to be deposited in escrow

with American National Bank (the "Paying Agent"), refunding bond proceeds and other moneys

which have been invested (except for a small initial cash balance remaining uninvested) in bils,

notes, bonds and similar securities which are direct obligations of, or obligations the principal

and interest of which are unconditionally guaranteed by, the United States of America to refund,

pay, redeem and discharge the principal of and interest on the District's Limited Tax General

Obligation Refunding Bonds, Series 2004A (the "2004 Bonds") as described below.

The outstanding 2004 Bonds wil be called for redemption on December 1,2014

(the "Redemption Date"). On the Redemption Date, the principal of such 2004 Bonds and

accrued interest thereon to the Redemption Date wil become due and payable at the principal

offce of Paying Agent, and thereafter interest wil cease to accrue.

According to a report of a firm of certified public accountants, licensed to practice

in Colorado, the escrow, including the known minimum yield from such investments and any

temporary reinvestments and the initial cash balance remaining uninvested, wil be fully

sufficient at the time of the deposit and at all times subsequent, to pay Refunded Bond

Requirements.

Pursuant to federal law, the Paying Agent is required to withhold at the current

backup withholding rate a percentage from payments of principal to individuals who fail to

furnish valid Taxpayer Identification Numbers. A completed Form W-9 should be presented

with your bond.

The above-referenced CUSIP numbers were assigned to this issue by Standard &

Poor's Corporation and are intended solely for bondowners' convenience. Neither the Paying

Agent nor the District shall be responsible for selection or use of the CUSIP numbers, nor is any
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representation made as to their correctness on the 2004 Bonds or as indicated in any redemption

notice.

Dated December 12, 2007.

American National Bank, Paying
Agent

By:
Title:
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IN WITNESS WHEREOF, EBERT METROPOLITAN DISTRICT, IN THE

CITY AND COUNTY OF DENVER, COLORADO, has caused this Escrow Agreement to be

signed in the District's name by the Chairman of the Board of Directors and President, and to be

attested by the District Secretary; and American National Bank has caused this Escrow

Agreement to be signed in its corporate name by one of its Senior Vice Presidents, all as of the

day and year first above written.

EBERT METROPOLITAN DISTRICT,
COLORADO

By ;:__
Chairman of the Board of Directors and President

(SEAL)

Atti~st: ú-
/Secretary

AMERICAN NATIOdK_

By ~ ~ Vice President
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EXHIBIT 1
(Attach Certified Public Accountant's Report)
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~ Cli
æ Gund~rson LLP

Certified Public Accountants & Consultants

Ebert Metropolitan Distrct

1700 Lincoln Street, Suite 3800
Denver, CO 80203

Sherman & Howard L.L.C.
633 17th Street, Suite 3000
Denver, CO 80202

D.A. Davidson & Co.
1600 Broadway, Suite 1100
Denver, CO 80202

Radian Asset Assurance Inc.
335 Madison Avenue 25th Floor
New York, NY 10017

Standard and Poor's Ratings Services Group
55 Water Street, Floor 38
New York, NY 10041

Kutak Rock LLP
1801 California Street, Suite 3100
Denver, CO 80202

Lehman Brothers Special Financing Inc.
745 Seventh Avenue, 19th Floor
New York, NY 10019

Pursuant to your request, we have performed the consulting procedures described in Schedule A,
solely to assist you in evaluating schedules prepared by D.A. Davidson & Co., (the
"Underwriter") with respect to the proposed issuance of the Ebert Metropolitan District, in the
City and County of Denver, Colorado, General Obligation Limited Tax Refunding and

Improvement Bonds, Series 2007 (the "2007 Bonds"), and the related refunding of the curently
outstanding Ebert Metropolitan District, in the City and County of Denver, Colorado, Limited
Tax General Obligation Refuding Bonds, Series 2004A, dated November 15, 2004 (the "2004
Bonds").

Our engagement was conducted in accordance with Statements on Standards for Consulting
Services issued by the American Institute of Certified Public Accountants. The sufficiency of
these procedures is solely the responsibility of those parties specified above as the users of this
report. Consequently, we make no representation regarding the sufficiency of the procedures
described in Schedule A, either for the purpose for which this report has been requested or for
any other purpose.

The Underwriter is responsible for the preparation of the information as shown in the attached
Exhibits I, II, Il, IV and V. The computations are based on assumptions and information

provided by the Underwriter. We have relied solely on the assumptions and information
provided to us and have not made any study or evaluation of them.

Offices in 14 states and Washington, DC

M.",b.r of

II 
International



Ebert Metropolitan Distrct

Sherman & Howard L.L.C.
D.A. Davidson & Co.
Radian Asset Assurance Inc.
Standard and Poor's Ratings Services Group
Kutak Rock LLP
Lehman Brothers Special Financing Inc.
Page 2

Our procedures and findings with respect to those Exhibits are described in Schedule A. We
were not engaged to, and did not perform an audit, the objective of which would be the
expression of an opinion, on the information provided to us. Accordingly, we do not express
such an opinion. Had we performed additional procedures, other matters might have come to our
attention that would have been reported to you.

This report is intended solely for the information and use of the addressees and is not intended to
be, and should not be, used by anyone other than those specified paries. This report is not to be
quoted or referred to without our prior written consent, except in the opinion of Bond Counsel
with respect to the refunding of the 2004 Bonds, in the Offcial Statement, in the closing

transcript for the 2007 Bonds and by rating agencies and insurers that shall have insured or rated
or that wil insure or rate the 2007 Bonds. This report may be included in its entirety as an
exhibit to the escrow agreement to the 2004 Bonds, and may be relied upon by the Escrow
Agent. We have no obligation to update this report because of events occurrg, or data or
information coming to our attention, subsequent to the date of this report.

Weare not independent with respect to Ebert Metropolitan District.

~~LL,.
Greenwood Vilage, Colorado
December 12,2007



SCHEDULE A

The Ebert Metropolitan District (the "Distrct") proposes to refund the curently outstanding
2004 Bonds. The proposed transaction has been described to us as follows:

The District wil issue the 2007 Bonds, the proceeds of which wil be used to establish an
irevocable trust account (the "Refuding Escrow") to refud the 2004 Bonds on the first
date on which they may be redeemed prior to their respective matuties, as shown in
Resolution authorizing the issuance of such Bonds (the "Resolution"). The Distrct wil
direct the Trustee to purchase certain United States Treasur Securties and other
obligations of the United States Governent (the "Securties") to be placed in the
Refunding Escrow and to enter into a Float Forward Agreement with Lehman Brothers
Commercial Bank ("Lehman") for the purchase and sale of eligible Securities.

The Underwriter asserts that 1) the Refuding Escrow wil be suffcient to pay the principal and
interest on the 2004 Bonds up to and through the call date of December 1, 2014; and 2) the yield
on the Securities placed in the Refunding Escrow is less than the yield on the 2007 Bonds.

The Underwriter provided to us information as shown in the Exhibits accompanying this report
(Exhibits I through V) and asserts that the schedules are arithmetically accurate and that:

The anticipated receipts from the Securities, together with the interest thereon, and the
beginning cash balance of $82.47, as shown in Exhibit I, upon being placed in the
Refunding Escrow, wil be sufficient to pay up to and through the call date, the principal
and interest due on the 2004 Bonds as shown in Exhibit II.

The yield earned on the Securties in the Refuding Escrow does not exceed the yield on
the 2007 Bonds as shown in Exhibits ILL and iV, respectively.



SCHEDULE A (continued)

The following list sumarizes the attached exhibits:
Exhibit

Proposed Refunding Escrow transactions related to the
refunding of the 2004 Bonds I
Debt service requirements of the 2004 Bonds II
Proposed Refunding Escrow receipts and yield calculation
related to the refuding of the 2004 Bonds II
Proposed debt service requirements and escrow yield limitation;
net original issue premium (discount) and gross production; relating
to the 2007 Bonds relating to the refuding of the 2004 Bonds iv

Proposed schedule of sources and uses of fuds related to the2007 Bonds V
We have performed procedures, which consisted of the following:

We compared the debt maturity schedules for the 2004 Bonds (Exhibit II), as prepared by
the Underwriter, to the original maturity schedules as shown in the Resolution. Our
comparison included the maturity dates, annual principal payments, interest rates, call
premium and call dates. Exhibit II is the same as the original maturity schedules.

We recalculated the escrow payment requirements (Exhibit II) for the refunding of the
2004 Bonds up to and through the call date. The calculation was based upon the
outstanding principal balance and interest due through the call date. Exhibit II is

mathematically accurate.

We recalculated the cash receipts relating to the Securties (Exhibit III) as shown in the
schedule provided by the Underwriter, which assumes an issue date of December 12,
2007, and determined that the schedule provided by the Underwter is mathematically
accurate.

We compared the amounts and interest rates on the confirmation for purchase of
Securties from Lehman to information provided by the Underwter and found them to
be the same.



SCHEDULE A (continued)

We recalculated the amounts displayed as Totals and Present Values as shown on
Exhibits II and IV and determined that they are mathematically accurate.

We traced the cash receipts relating to the Securities, as provided in Exhibit III, and the
debt service disbursements for the 2004 Bonds, as provided in Exhibit II, to Exhibit i.
We compared the begining cash balances on Exhibit I to Exhibit V that was provided to
us by the Underwriter and recalculated the arithmetical accuracy of the ending cash
balances, after the receipts and disbursements. The calculations are mathematically
accurate.

We compared the present value yield calculation on the Securities in the Refuding
Escrow of3.5721965% (Exhibit II, page 12) to the present value yield calculation on the
2007 Bonds of 5.6216306% (Exhibit IV). In Exhibits II and IV, the present value
factors are discount factors from the dates shown to December 12, 2007 (assumed
settlement date). The sum of the present values of the debt service payments of the 2007
Bonds is equal to the price of the 2007 Bonds adjusted for the bond insurance premium.
In computing discount factors, adjustment for partial periods has been made on the basis
of a 360-day year. Cash flows occurring in the middle of an interest-compounding period
have been deemed to correspond to a fractional period computed as the number of days
from the beginning of the interest-compounding period to the date of the cash flow,
divided by the number of days in the interest-compounding period.

Conclusions

No exceptions were found as a result of applyig these procedures.

Assuming that the principal and interest on the Securities in the Refuding Escrow are received
when due, and based on the other assumptions set forth herein, the Underwiter's computations
on Exhibits I, II and II, indicate that the Securities to be acquired are such, and mature at such
times, that the proceeds from the collection of principal and interest on the Securities, together
with initial cash deposits totaling $82.47, wil be sufficient and wil be received in due time to
make the scheduled payments of the principal and interest on the 2004 Bonds up to and through
the call date and to pay the redemption price of the 2004 Bonds on the call date.

The present value yield calculation on the Securities in the Refuding Escrow is less than the
present value yield calculation on the 2007 Bonds which supports the conclusion by Bond
Counsel that the 2007 Bonds are not "arbitrage bonds" as defined in Section 148 of 

the Internal

Revenue Code.



EBERT METROPOLITAN DISTRICT Exhibit i

CITY AND COUNTY OF DENVER, COLORADO Page 1 of3

PROPOSED REFUDING ESCROW TRANSACTIONS RELATED
TO THE REFUDING OF THE

LIMITED TAX GENERAL OBLIGA TION REFUNDING BONDS, SERilS 2004A

I Closing Date: 12/12/2007 I

RECEIPTS DISBURSEMENTS ENDING
DATE EXHIBIT II EXHIBIT II BALANCE

12/12/2007 82.47
12/15/2007 82.47
12/31/2007 240,517.53 240,600.00
01/01/2008 240,600.00
01/31/2008 240,600.00 240,600.00
02/01/2008 240,600.00
02/29/2008 240,600.00 240,600.00
03/01/2008 240,600.00
03/31/2008 240,600.00 240,600.00
04/01/2008 240,600.00
05/01/2008 240,600.00 240,600.00
05/311008 240,600.00 240,600.00
06/01/2008 240,600.00
06/30/2008 240,600.00 240,600.00
07/01/2008 240,600.00
07/31/2008 240,600.00 240,600.00
08/01/2008 240,600.00
08/311008 240,600.00 240,600.00
09/01/2008 240,600.00
09/30/2008 240,600.00 240,600.00
1 % 1/2008 240,600.00
10/31/2008 240,600.00 240,600.00
11/01/2008 240,600.00
1 1/30/2008 425,600.00 425,600.00
12/01/2008 425,600.00
01/01/2009 239,366.67 239,366.67
01/31/2009 239,366.67 239,366.67

02/01/2009 239,366.67
02/28/2009 239,366.67 239,366.67
03/01/2009 239,366.67
03/31/2009 239,366.67 239,366.67
04/01/2009 239,366.67
04/30/2009 239,366.67 239,366.67
05/01/2009 239,366.67
05/31/2009 239,366.67 239,366.67
06/01/2009 239,366.67
06/30/2009 239,366.67 239,366.67
07/01/2009 239,366.67
07/31/2009 239,366.67 239,366.67
08/01/2009 239,366.67
08/31/2009 239,366.67 239,366.67
09/01/2009 239,366.67
10/01/2009 239,366.67 239,366.67
10/31/2009 239,366.67 239,366.67
1 1/01/2009 239,366.67
11/30/2009 439,366.67 439,366.67
12/01/2009 439,366.67
12/31/2009 238,033.33 238,033.33
01/01/2010 238,033.33
01/31/2010 238,033.33 238,033.33
02/01/2010 238,033.33
02/28/2010 238,033.33 238,033.33
03/01/2010 238,033.33
04/01/2010 238,033.33 238,033.33
04/30/2010 238,033.33 238,033.33
05/01/2010 238,033.33
05/31/2010 238,033.33 238,033.33



EBERT. METROPOLITAN DISTRICT Exhibit i

CITY AND COUNTY OF DENVER, COLORADO Page 2 of 3

PROPOSED REFUING ESCROW TRANSACTIONS RELATED
TO THE REFUING OF THE

LIMITED TAX GENERA OBLIGATION REFUDING BONDS, SERilS 2004A

I Closing Date: 12/12/2007 I

RECEIPTS DISBURSEMENTS ENDING
DATE EXHIBIT II EXHIBIT II BALANCE

06/01/2010 238,033.33
07/01/2010 238,033.33 238,033.33
07/31/2010 238,033.33 238,033.33
08/01/2010 238,033.33
08/31/2010 238,033.33 238,033.33
09/01/2010 238,033.33
09/30/2010 238,033.33 238,033.33
1 % 1 /20 1 0 238,033.33
10/31/2010 238,033.33 238,033.33
11/01/2010 238,033.33
11/30/2010 508,033.33 508,033.33
12/01/2010 508,033.33
12/31/2010 236,233.33 236,233.33

01/01/2011 236,233.33
01/31/2011 236,233.33 236,233.33

02/01/2011 236,233.33
02/28/2011 236,233.33 236,233.33

03/01/2011 236,233.33
03/31/2011 236,233.33 236,233.33

04/01/2011 236,233.33
04/30/2011 236,233.33 236,233.33

05/01/2011 236,233.33
05/31/2011 236,233.33 236,233.33

06/01/2011 236,233.33
06/30/2011 236,233.33 236,233.33

07/01/2011 236,233.33

07/31/2011 236,233.33 236,233.33

08/01/2011 236,233.33
09/01/2011 236,233.33 236,233.33

09/30/2011 236,233.33 236,233.33

10/01/2011 236,233.33

10/31/2011 236,233.33 236,233.33

11/01/2011 236,233.33
12/01/2011 526,233.33 526,233.33

12/31/2011 234,300.00 234,300.00

01/01/2012 234,300.00
01/31/2012 234,300.00 234,300.00
02/01/2012 234,300.00
03/01/2012 234,300.00 234,300.00

03/31/2012 234,300.00 234,300.00

04/01/2012 234,300.00
04/30/2012 234,300.00 234,300.00

05/01/2012 234,300.00
05/31/2012 234,300.00 234,300.00

06/01/2012 234,300.00
06/30/2012 234,300.00 234,300.00

07/01/2012 234,300.00
07/31/2012 234,300.00 234,300.00

08/01/2012 234,300.00
08/31/2012 234,300.00 234,300.00

09/01/2012 234,300.00

09/30/2012 234,300.00 234,300.00

10/01/2012 234,300.00

11/01/2012 234,300.00 234,300.00

11/30/2012 599,300.00 599,300.00

12/01/2012 599,300.00

12/31/2012 231,866.67 231,866.67

01/01/2013 231,866.67



EBERT METROPOLITAN DISTRICT Exhibit i

CITY AND COUNTY OF DENVER, COLORADO Page 3 of3

PROPOSED REFUDING ESCROW TRANSACTIONS RELATED
TO THE REFUDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUDING BONDS, SERilS 2004A

I Closing Date: 12/12/2007 I

RECEIPTS DISBURSEMENTS ENDING
DATE EXHIBIT II EXHIBIT II BALANCE

01/31/2013 231,866.67 231,866.67
02/01/2013 231,866.67
02/28/2013 231,866.67 231,866.67
03/01/2013 231,866.67
03/31/2013 231,866.67 231,866.67
04/01/20 1 3 231,866.67
04/30/2013 231,866.67 231,866.67
05/01/2013 231,866.67
05/31/2013 231,866.67 231,866.67
06/01/2013 231,866.67
06/30/2013 231,866.67 231,866.67
07/01/2013 231,866.67
08/01/2013 231,866.67 231,866.67
08/31/2013 231,866.67 231,866.67

09/01/2013 231,866.7
09/30/2013 231,866.67 231,866.67

10/01/2013 231,866.67
10/31/2013 231,866.67 231,866.67

11/01/2013 231,866.67
11/30/2013 626,866.67 626,866.67

12/01/2013 626,866.67
12/31/2013 229,233.33 229,233.33

01/01/2014 229,233.33

01/31/2014 229,233.33 229,233.33

02/01/2014 229,233.33

02/28/2014 229,233.33 229,233.33

03/01/2014 229,233.33
03/31/2014 229,233.33 229,233.33

04/01/2014 229,233.33
05/01/2014 229,233.33 229,233.33
05/31/2014 229,233.33 229,233.33

06/01/2014 229,233.33

06/30/2014 229,233.33 229,233.33

07/01/2014 229,233.33

07/31/2014 229,233.33 229,233.33

08/01/2014 229,233.33

08/31/2014 229,233.33 229,233.33

09/01/2014 229,233.33
09/30/2014 229,233.33 229,233.33

10/01/2014 229,233.33
10/31/2014 229,233.33 229,233.33

11/01/2014 229,233.33
11/30/2014 34,614,233.64 34,614,233.64

12/01/2014 34,614,233.33 0.31

55,885,517.80 55,885,599.96



EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORAO

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGA nON REFUNING BONDS, SERIS 2004A

AS REFUNED WITH CALL

DATE PRINCIPAL INTEREST TOTAL

01/01/2008 240,600.00 240,600.00

02/01/2008 240,600.00 240,600.00

03/01/2008 240,600.00 240,600.00

04/01/2008 240,600.00 240,600.00

05/01/2008 240,600.00 240,600.00

06/01/2008 240,600.00 240,600.00

07/01/2008 240,600.00 240,600.00

08/01/2008 240,600.00 240,600.00

09/01/2008 240,600.00 240,600.00

1 % 1/2008 240,600.00 240,600.00

1 1/01/2008 240,600.00 240,600.00

12/01/2008 185,000.00 240,600.00 425,600.00

01/01/2009 239,366.67 239,366.67

02/01/2009 239,366.67 239,366.67

03/01/2009 239,366.67 239,366.67

04/01/2009 239,366.67 239,366.67

05/01/2009 239,366.67 239,366.67

06/01/2009 239,366.67 239,366.67

07/01/2009 239,366.67 239,366.67

08/01/2009 239,366.67 239,366.67

09/01/2009 239,366.67 239,366.67

1 % 1 /2009 239,366.67 239,366.67

1 1/01/2009 239,366.67 239,366.67

12/01/2009 200,000.00 239,366.67 439,366.67

01/01/2010 238,033.33 238,033.33

02/01/2010 238,033.33 238,033.33

03/01/2010 238,033.33 238,033.33

04/01/2010 238,033.33 238,033.33

05/01/2010 238,033.33 238,033.33

06/01/2010 238,033.33 238,033.33

07/01/2010 238,033.33 238,033.33

08/01/2010 238,033.33 238,033.33

09/01/2010 238,033.33 238,033.33

10/01/2010 238,033.33 238,033.33

11/01/2010 238,033.33 238,033.33

12/01/2010 270,000.00 238,033.33 508,033.33

01/01/2011 236,233.33 236,233.33

02/01/2011 236,233.33 236,233.33

03/01/2011 236,233.33 236,233.33

04/01/2011 236,233.33 236,233.33

05/01/2011 236,233.33 236,233.33

06/01/2011 236,233.33 236,233.33

07/01/2011 236,233.33 236,233.33

08/01/2011 236,233.33 236,233.33

09/01/2011 236,233.33 236,233.33

10/01/2011 236,233.33 236,233.33

11/01/2011 236,233.33 236,233.33

12/01/2011 290,000.00 236,233.33 526,233.33

01/01/2012 234,300.00 234,300.00

Exhibit II
Page 1 of2



EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGA nON REFUNING BONDS, SERIS 2004A

AS REFUNED WITH CALL

DATE PRINCIPAL INTEREST TOTAL
02/01/2012 234,300.00 234,300.00
03/01/2012 234,300.00 234,300.00
04/01/2012 234,300.00 234,300.00
05/01/2012 234,300.00 234,300.00
06/01/2012 234,300.00 234,300.00
07/01/2012 234,300.00 234,300.00
08/01/2012 234,300.00 234,300.00
09/01/2012 234,300.00 234,300.00
1 % 1/20 1 2 234,300.00 234,300.00
11/01/2012 234,300.00 234,300.00
12/01/2012 365,000.00 234,300.00 599,300.00
01/01/2013 231,866.67 231,866.67
02/01/2013 231,866.67 231,866.67

03/01/2013 231,866.67 231,866.67
04/01/2013 231,866.67 231,866.67
05/01/2013 231,866.67 231,866.67

06/01/2013 231,866.7 231,866.67
07/01/2013 231,866.67 231,866.67

08/01/2013 231,866.67 231,866.67

09/01/2013 231,866.67 231,866.67
10/01/2013 231,866.67 231,866.67

11/01/2013 231,866.67 231,866.67

12/01/2013 395,000.00 231,866.67 626,866.67
01/01/2014 229,233.33 229,233.33

02/01/2014 229,233.33 229,233.33

03/01/2014 229,233.33 229,233.33

04/01/2014 229,233.33 229,233.33

05/01/2014 229,233.33 229,233.33

06/01/2014 229,233.33 229,233.33

07/01/2014 229,233.33 229,233.33

08/01/2014 229,233.33 229,233.33
09/01/2014 229,233.33 229,233.33

1 % 1 /20 1 4 229,233.33 229,233.33

11/01/2014 229,233.33 229,233.33

12/01/2014 34,385,000.00 229,233.33 34,614,233.33

36,090,000.00 19,795,599.96 55,885,599.96

Exhibit II
Page 2 of2



EBERT METROPOLITAN DISTRICT Exhibit II.I

CITY AND COUNTY OF DENVER, COLORADO Page 1 of?

DEBT SERVICE REQUIRMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERffS 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRINCIPAL RATE INTEREST TOTAL

01/01/2008 240,600.00 240,600.00

02/01/2008 240,600.00 240,600.00

03/01/2008 240,600.00 240,600.00

04/01/2008 240,600.00 240,600.00

05/01/2008 240,600.00 240,600.00

06/01/2008 240,600.00 240,600.00

07/01/2008 240,600.00 240,600.00

08/01/2008 240,600.00 240,600.00

09/01/2008 240,600.00 240,600.00

1 % 1/2008 240,600.00 240,600.00

11/01/2008 240,600.00 240,600.00

12/01/2008 185,000.00 8.00% 240,600.00 425,600.00

01/01/2009 239,366.67 239,366.67

02/01/2009 239,366.67 239,366.67

03/01/2009 239,366.67 239,366.67

04/01/2009 239,366.67 239,366.67

05/01/2009 239,366.67 239,366.67

06/01/2009 239,366.67 239,366.67

07/01/2009 239,366.67 239,366.67

08/01/2009 239,366.67 239,366.67

09/01/2009 239,366.67 239,366.67

1 % 1/2009 239,366.67 239,366.67

1 1/01/2009 239,366.67 239,366.67

12/01/2009 200,000.00 8.00% 239,366.67 439,366.67

01/0 1/20 1 0 238,033.33 238,033.33

02/01/2010 238,033.33 238,033.33

03/01/2010 238,033.33 238,033.33

04/01/2010 238,033.33 238,033.33

05/01/2010 238,033.33 238,033.33

06/01/2010 238,033.33 238,033.33

07/01/2010 238,033.33 238,033.33

08/01/2010 238,033.33 238,033.33

09/01/2010 238,033.33 238,033.33

10/01/2010 238,033.33 238,033.33

11/01/2010 238,033.33 238,033.33

12/01/2010 270,000.00 8.00% 238,033.33 508,033.33

01/01/2011 236,233.33 236,233.33

02/01/2011 236,233.33 236,233.33

03/01/201 1 236,233.33 236,233.33

04/01/2011 236,233.33 236,233.33

05/01/2011 236,233.33 236,233.33

06/01/2011 236,233.33 236,233.33

07/01/2011 236,233.33 236,233.33

08/01/2011 236,233.33 236,233.33

09/01/2011 236,233.33 236,233.33

10/01/2011 236,233.33 236,233.33

11/01/2011 236,233.33 236,233.33

12/01/2011 290,000.00 8.00% 236,233.33 526,233.33

01/01/2012 234,300.00 234,300.00

02/01/2012 234,300.00 234,300.00

03/01/2012 234,300.00 234,300.00

04/01/2012 234,300.00 234,300.00



EBERT METROPOLITAN DISTRICT Exhibit II.I

CITY AND COUNTY OF DENVER, COLORADO Page 2 of7

DEBT SER~CE REQUIRMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNING BONDS, SERIES 2004A

REFUNED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRICIPAL RATE INTEREST TOTAL

05/01/2012 234,300.00 234,300.00

06/01/2012 234,300.00 234,300.00

07/01/2012 234,300.00 234,300.00

08/01/2012 234,300.00 234,300.00

09/01/2012 234,300.00 234,300.00

1 % 1/20 12 234,300.00 234,300.00

11/01/2012 234,300.00 234,300.00

12/01/2012 365,000.00 8.00% 234,300.00 599,300.00

01/01/2013 231,866.67 231,866.67

02/01/2013 231,866.67 231,866.7
03/01/2013 231,866.7 231,866.67

04/01/2013 231,866.7 231,866.67

05/01/2013 231,866.67 231,866.7

06/01/2013 231,866.67 231,866.67

07/01/2013 231,866.67 231,866.67

08/01/2013 231,866.67 231,866.67

09/01/2013 231,866.67 231,866.67

10/01/2013 231,866.67 231,866.67

11/01/2013 231,866.67 231,866.67

12/01/2013 395,000.00 8.00% 231,866.7 626,866.67

01/01/2014 229,233.33 229,233.33

02/01/2014 229,233.33 229,233.33

03/01/2014 229,233.33 229,233.33

04/01/2014 229,233.33 229,233.33

05/01/2014 229,233.33 229,233.33

06/01/2014 229,233.33 229,233.33

07/01/2014 229,233.33 229,233.33

08/01/2014 229,233.33 229,233.33

09/01/2014 229,233.33 229,233.33

1 % 1/20 14 229,233.33 229,233.33

11/0112014 229,233.33 229,233.33

12/01/2014 480,000.00 8.00% 229,233.33 709,233.33

01/01/2015 226,033.33 226,033.33

02/01/2015 226,033.33 226,033.33

03/01/2015 226,033.33 226,033.33

04/01/2015 226,033.33 226,033.33

05/01/2015 226,033.33 226,033.33

06/01/2015 226,033.33 226,033.33

07/0112015 226,033.33 226,033.33

08/01/2015 226,033.33 226,033.33

09/01/2015 226,033.33 226,033.33

1 % 1/20 15 226,033.33 226,033.33

11/01/2015 226,033.33 226,033.33

12/0112015 520,000.00 8.00% 226,033.33 746,033.33

01/01/2016 222,566.67 222,566.67

02/01/2016 222,566.67 222,566.67

03/01/2016 222,566.67 222,566.67

04/01/2016 222,566.67 222,566.67

05/01/2016 222,566.67 222,566.67

06/01/2016 222,566.67 222,566.67

.07/01/2016 222,566.67 222,566.67

08/01/2016 222,566.67 222,566.67



EBERT METROPOLITAN DISTRICT Exhibit II.I

CITY AND COUNTY OF DENVER, COLORADO Page 3 of7

DEBT SER~CE REQUIRMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERffS 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRICIPAL RATE INEREST TOTAL

09/01/2016 222,566.67 222,566.67

10/01/2016 222,566.67 222,566.67

11/01/2016 222,566.67 222,566.67

12/01/2016 620,000.00 8.00% 222,566.67 842,566.67

01/01/2017 218,433.33 218,433.33

02/01/2017 218,433.33 218,433.33

03/01/2017 218,433.33 218,433.33

04/01/2017 218,433.33 218,433.33

05/01/2017 218,433.33 218,433.33

06/01/2017 218,433.33 218,433.33

07/01/2017 218,433.33 218,433.33

08/01/2017 218,433.33 218,433.33

09/01/2017 218,433.33 218,433.33

10/01/2017 218,433.33 218,433.33

11/01/2017 218,433.33 218,433.33

12/01/2017 665,000.00 8.00% 218,433.33 883,433.33

01/01/2018 214,000.00 214,000.00

02/01/2018 214,000.00 214,000.00

03/01/2018 214,000.00 214,000.00

04/01/2018 214,000.00 214,000.00

05/01/2018 214,000.00 214,000.00

06/01/2018 214,000.00 214,000.00

07/01/2018 214,000.00 214,000.00

08/01/2018 214,000.00 214,000.00

09/01/2018 214,000.00 214,000.00

10/01/2018 214,000.00 214,000.00

11/01/2018 214,000.00 214,000.00

12/01/2018 780,000.00 8.00% 214,000.00 994,000.00

01/0 1/20 19 208,800.00 208,800.00

02/01/2019 208,800.00 208,800.00

03/01/2019 208,800.00 208,800.00

04/01/2019 208,800.00 208,800.00

05/01/2019 208,800.00 208,800.00

06/01/2019 208,800.00 208,800.00

07/01/2019 208,800.00 208,800.00

08/01/2019 208,800.00 208,800.00

09/01/2019 208,800.00 208,800.00

1 % 1/20 19 208,800.00 208,800.00

11/01/2019 208,800.00 208,800.00

12/0112019 840,000.00 8.00% 208,800.00 1,048,800.00

01/01/2020 203,200.00 203,200.00

02/01/2020 203,200.00 203,200.00

03/01/2020 203,200.00 203,200.00

04/01/2020 203,200.00 203,200.00

05/01/2020 203,200.00 203,200.00

06/01/2020 203,200.00 203,200.00

07/01/2020 203,200.00 203,200.00

08/01/2020 203,200.00 203,200.00

09/01/2020 203,200.00 203,200.00

10/01/2020 203,200.00 203,200.00

11/0112020 203,200.00 203,200.00

12/01/2020 965,000.00 8.00% 203,200.00 1,168,200.00
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DEBT SER~CE REQUIRMENTS OF THE
LIMITED TAX GENERA OBLIGATION REFUNDING BONDS, SERffS 2004A

REFUNED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRINCIPAL RATE INTEREST TOTAL

01/01/2021 196,766.67 196,766.67

02/01/2021 196,766.67 196,766.67

03/01/2021 196,766.67 196,766.67

04/01/2021 196,766.67 196,766.67

05/01/2021 196,766.67 196,766.67

06/01/2021 196,766.67 196,766.67

07/01/2021 196,766.67 196,766.67

08/01/2021 196,766.67 196,766.67

09/01/2021 196,766.67 196,766.67

1 % 1/2021 196,766.67 196,766.67

11/01/2021 196,766.67 196,766.67

12/01/2021 1,040,000.00 8.00% 196,766.67 1,236,766.67

01/01/2022 189,833.33 189,833.33

02/01/2022 189,833.33 189,833.33

03/01/2022 189,833.33 189,833.33

04/01/2022 189,833.33 189,833.33

05/01/2022 189,833.33 189,833.33

06/01/2022 189,833.33 189,833.33

07/01/2022 189,833.33 189,833.33

08/01/2022 189,833.33 189,833.33

09/01/2022 189,833.33 189,833.33

1 % 1/2022 189,833.33 189,833.33

11/01/2022 189,833.33 189,833.33

12/01/2022 1,185,000.00 8.00% 189,833.33 1,374,833.33

01/01/2023 181,933.33 181,933.33

02/01/2023 181,933.33 181,933.33

03/01/2023 181,933.33 181,933.33

04/01/2023 181,933.33 181,933.33

05/01/2023 181,933.33 181,933.33

06/01/2023 181,933.33 18 I ,933.33

07/01/2023 181,933.33 181,933.33

08/01/2023 181,933.33 181,933.33

09/01/2023 181,933.33 181,933.33

10/0112023 181,933.33 181,933.33

11/01/2023 181,933.33 181,933.33

12/01/2023 1,280,000.00 8.00% 181,933.33 1,461,933.33

01/01/2024 173,400.00 173,400.00

02/01/2024 173,400.00 173,400.00

03/01/2024 173,400.00 173,400.00

04/01/2024 173,400.00 173,400.00

05/01/2024 173,400.00 173,400.00

06/01/2024 173,400.00 173,400.00

07/01/2024 173,400.00 173,400.00

08/01/2024 173,400.00 173,400.00

09/01/2024 173,400.00 173,400.00

1 % 1/2024 173,400.00 173,400.00

11/01/2024 173,400.00 173,400.00

12/01/2024 1,445,000.00 8.00% 173,400.00 1,618,400.00

01/0 1/2025 163,766.67 163,766.67

02/01/2025 163,766.67 163,766.67

03/01/2025 163,766.67 163,766.67

04/01/2025 163,766.67 163,766.67
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DEBT SER~CE REQUIRMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNING BONDS, SERffS 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INEREST
DATE PRINCIPAL RATE INTEREST TOTAL

05/01/2025 163,766.67 163,766.67

06/0112025 163,766.67 163,766.67

07/01/2025 163,766.67 163,766.67

08/01/2025 163,766.67 163,766.67

09/01/2025 163,766.67 163,766.67

10/01/2025 163,766.67 163,766.67

11/01/2025 163,766.67 163,766.67

12/01/2025 1,560,000.00 8.00% 163,766.67 1,723,766.67

01/01/2026 153,366.67 153,366.67

02/01/2026 153,366.67 153,366.67

03/01/2026 153,366.67 153,366.67

04/01/2026 153,366.67 153,366.67

05/01/2026 153,366.67 153,366.67

06/01/2026 153,366.67 153,366.67

07/01/2026 153,366.67 153,366.67

08/01/2026 153,366.67 153,366.67

09/01/2026 153,366.67 153,366.67

1 % 1/2026 153,366.67 153,366.67

11/01/2026 153,366.67 153,366.67

12/01/2026 1,745,000.00 8.00% 153,366.67 1,898,366.67

01/01/2027 141,733.33 141,733.33

02/01/2027 141,733.33 141,733.33

03/01/2027 141,733.33 141,733.33

04/01/2027 141,733.33 141,733.33

05/01/2027 141,733.33 141,733.33

06/01/2027 141,733.33 141,733.33

07/01/2027 141,733.33 141,733.33

08/01/2027 141,733.33 141,733.33

09/01/2027 141,733.33 141,733.33

1 % 1/2027 141,733.33 141,733.33

11/01/2027 141,733.33 141,733.33

12/01/2027 1,885,000.00 8.00% 141,733.33 2,026,733.33

01/01/2028 129,166.67 129,166.67

02/01/2028 129,166.67 129,166.67

03/01/2028 129,166.67 129,166.67

04/01/2028 129,166.67 129,166.67

05/01/2028 129,166.67 129,166.67
06/01/2028 129,166.67 129,166.67
07/01/2028 129,166.67 129,166.67
08/01/2028 129,166.67 129,166.67
09/01/2028 129,166.67 129,166.67
1 % 1/2028 129,166.67 129,166.67
I I/O 1/2028 129,166.67 129,166.67
12/01/2028 2, I 00,000.00 8.00% 129,166.67 2,229,166.67
01/01/2029 115,166.67 115,166.67
02/01/2029 115, I 66.67 115,166.67
03/01/2029 115,166.67 115,166.67
04/01/2029 115,166.67 115,166.67

05/01/2029 115,166.67 115,166.67

06/01/2029 115,166.67 115,166.67
07/01/2029 115,166.67 115,166.67

08/01/2029 115,166.67 115,166.67

09/01/2029 115,166.67 115,166.67

1 % 1/2029 115,166.67 115,166.67
11/0112029 115,166.67 115,166.67
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DEBT SERVICE REQUIRMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNING BONDS, SERIES 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST

DATE PRINCIPAL RATE INTEREST TOTAL
12/0 1/2029 2,265,000.00 8.00% 115,166.67 2,380,166.67
01/0 1/2030 100,066.67 100,066.67

02/01/2030 100,066.67 100,066.67

03/01/2030 100,066.67 100,066.67

04/01/2030 100,066.67 100,066.67

05/01/2030 100,066.67 100,066.67

06/01/2030 100,066.67 100,066.67

07/01/2030 100,066.67 100,066.67

08/01/2030 100,066.67 100,066.67

09/01/2030 100,066.67 100,066.67

10/01/2030 100,066.67 100,066.67

11/0112030 100,066.67 100,066.67

12/01/2030 2,510,000.00 8.00% 100,066.67 2,610,066.67

01/01/2031 83,333.33 83,333.33

02/01/2031 83,333.33 83,333.33

03/01/2031 83,333.33 83,333.33

04/01/2031 83,333.33 83,333.33

05/01/2031 83,333.33 83,333.33

06/01/2031 83,333.33 83,333.33

07/01/2031 83,333.33 83,333.33

08/01/2031 83,333.33 83,333.33

09/01/2031 83,333.33 83,333.33

10/01/2031 83,333.33 83,333.33

11/01/2031 83,333.33 83,333.33

12/01/2031 2,710,000.00 8.00% 83,333.33 2,793,333.33

01/01/2032 65,266.67 65,266.67

02/01/2032 65,266.67 65,266.67

03/01/2032 65,266.67 65,266.67

04/01/2032 65,266.67 65,266.67

05/01/2032 65,266.67 65,266.67

06/01/2032 65,266.67 65,266.67

07/01/2032 65,266.67 65,266.67

08/01/2032 65,266.67 65,266.67

09/01/2032 65,266.67 65,266.67

10/01/2032 65,266.67 65,266.67

11/01/2032 65,266.67 65,266.67

12/01/2032 2,995,000.00 8.00% 65,266.67 3,060,266.67

01/01/2033 45,300.00 45,300.00

02/01/2033 45,300.00 45,300.00

03/01/2033 45,300.00 45,300.00

04/01/2033 45,300.00 45,300.00

05/01/2033 45,300.00 45,300.00

06/01/2033 45,300.00 45,300.00

07/01/2033 45,300.00 45,300.00

08/01/2033 45,300.00 45,300.00

09/01/2033 45,300.00 45,300.00

10/01/2033 45,300.00 45,300.00

11/01/2033 45,300.00 45,300.00

12/01/2033 3,235,000.00 8.00% 45,300.00 3,280,300.00

01/01/2034 23,733.33 23,733.33

02/01/2034 23,733.33 23,733.33

03/01/2034 23,733.33 23,733.33

04/01/2034 23,733.33 23,733.33

05/01/2034 23,733.33 23,733.33

06/01/2034 23,733.33 23,733.33

07/0112034 23,733.33 23,733.33
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REFUNED BONDS ASSUMING NO REDEMPTION
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3,560,000.00

INTEREST
RATE INTEREST

23,733.33
23,733.33
23,733.33
23,733.33

8.00% 23,733.33

TOTAL
23,733.33
23,733.33
23,733.33
23,733.33

3,583,733.33

DATE
08/01/2034
09/01/2034
10/01/2034
11/01/2034
12/01/2034

PRINCIPAL

36,090,000.00 56,466,000.00 92,556,000.00
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EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

PROPOSEO REFUNDiNG ESCROW RECEiPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMiTED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12112/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

Par Amount
Rate
Maturi Date

Price
Cost
Accrued Interest
Total Cost

12115/2007
12131/2007
01131/2008
02/29/2008
03/15/2008
03/3112008
04/15/2008
04/3012008
05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/31/2008
08/31/2008
09/15/2008
09/30/2008
10115/2008
10/31/2008
11/30/2008
12115/2008
12/31/2008
01101/2009
01/31/2009
02/28/2009
03/15/2009
03/31/2009
04/15/2009
04/30/2009
05/31/2009
06115/2009
06/30/2009
07/31/2009
08/3112009
09/15/2009
09/30/2009
10/01/2009
10/15/2009
10/31/2009
11130/2009
12115/2009
12131/2009
01/31/2010
02/15/2010
02/28/2010
03/15/2010
03/31/2010
04/01/2010
04/15/2010
04130/20 I 0

05131/2010
06/15/20 I 0
06/30/20 I 0
07/01/2010
07/31/2010
08131/2010
09/15/2010
09/30/20 I 0
10/31/2010
11/15/2010
11/30/2010
1213112010
01/31/2011
02115/2011
02128/20 II
03131/20 II
04/30120 II
05/3112011
06130120 II
07131/2011
08/31/2011
09/01/2011
09/30/20 I 1
10/31/2011
11130/2011
12101120 II

1213112011

01/3112012
02129/2012
03/01/2012

NOTE T-BILL NOTE
194,000 209,000 206,000
4.3750% 4.6250%

1213112007 01/3112008 0212912008

100.064650 99.611430 100.334030
194,125.42 208,187.89 206,688.10

3,805.54 2,695.97
197,930.96 208.187.89 209,384.07

198,243.75
209,000.00

210,763.75

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

194,000 195,000 172,000 198,000 209,000 211,000 199,000 199,000

4.6250% 4.8750% 4.8750% 5.1250% 5.0000% 4.8750% 4.6250% 4.8750%

03/31/2008 0413012008 0513112008 0613012008 0713112008 081112008 0913012008 1013 1/2008

100.500790 100.658630 100.782370 101.072010 101.115560 101.30690 101.33160 101.05800
194,971.53 196,284.33 173,345.68 200,122.58 211,331.2 2 I 3,385. 76 201,254.99 201,996.54

1,789.60 1,096.88 274.92 4,549.83 3,805.16 2,910.67 1,835.72 1,119.38

196,761.13 197.381.21 173,620.60 204,672.41 215,136.68 216,296.43 203,090.71 203,115.92

5,073.75
5,225.00

5,143.13

198,486.25 4,601.88

199,753.13 4,850.63

176,192.50

203.073.75
214,225.00

216,143.13

203,601.88

203.850.63
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PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2oo4A
Closing date: 12/1212007

UNITED STATES TREASURY SECURITES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE T-BiLL NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE
Par Amount 194,000 209.000 206.000 194,000 195,000 172,000 198,000 209,000 211,000 199,000 199,000
Rate 4.3750% 4.6250% 4.6250% 4.8750% 4.8750% 5.1250% 5.0000% 4.8750% 4.6250% 4.8750%
Maturity Date 12/31/2007 01/3112008 02/29/2008 03/3112008 04130/2008 05/31/2008 06130/2008 0713112008 08/31/2008 09/30/2008 1013112008

Price 100.064650 99.611430 100.334030 100.500790 100.658630 100.782370 101.072010 101.115560 101.30690 101.33160 10 1.05800

Cost 194.125.42 208.187.89 206,688.10 194,971.3 196,284.33 173.345.68 200,122.58 211,331.52 213,385.76 201,254.99 201,996.54
Accrued Interest 3.805.54 2.695.97 1.789.60 1,096.88 274.92 4.549.83 3,805.16 2,910.67 1,835.72 1,119.38
Total Cost 197.930.96 208.187.89 209,384.07 196.761.3 197.381.21 173.620.60 204.67241 215,136.68 216,296.43 203.090.71 203,115.92

03/31/2012
04130/2012
05/31/2012
06130/2012
07/31/2012
08/31/2012
09/3012012
10/31/2012
11/0112012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/3012013
05/15/2013
05/31/2013
06/3012013
08101/2013
08/15/2013
08/31/2013
09/1512013
09/3012013
10131/2013
I 1/3012013
12/31/2013
01/3112014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08115/2014
08/31/2014
09/15/2014
09/30/2014
10/31/2014
11/15/2014
11/30/2014

198.243.75 209.000.00 210,763.75 198,486.25 199,753.13 176,192.50 208,147.50 219,450.00 221.286.26 208,203.76 208,701.26



Par Amount
Rate
Maturiy Date
Price
Cost
Accrued Interest
Total Cost

12/15/2007
12/31/2007
01/31/2008
02/29/2008
03115/2008
03/31/2008
0411512008

04/30/2008
05/01/2008
05/31/2008
06115/2008
06/30/2008
07131/2008
08/31/2008
09115/2008
09/3012008
10115/2008

10/3112008
11/30/2008
12/1512008
12/31/2008
01/0 1/2009
01/31/2009
02/28/2009
0311512009
03/31/2009
0411512009
04/3012009
05/31/2009
06115/2009
06/30/2009
07/31/2009
08/31/2009
0911512009
09/3012009
1 % 1/2009
10115/2009
10/31/2009
11/30/2009
12/1512009
12/31/2009
01/31/2010
02115/2010
02/28/2010
03115/20 I 0

03/31/2010
04/01/2010
04/15/2010
04/30/2010
05/31/2010
06115/20 I 0

06/30/20 I 0
07/0 1/20 I 0
07/31/2010
08/3112010
09/1512010
09/30120 I 0

10/31/2010
1111512010

1113012010

12/31/2010
01/31/2011
02/15/2011
02/28/2011
03/3112011
04/30/2011
05/3112011
06/3012011

07131/2011
08/31/2011
09/01/2011
09/30120 II
10/3112011
11/3012011

12/0112011
12/31/2011
01131/2012
0219/2012
03/01/2012

EBERT METROPOLITAN DISTRICT Exhibit II
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PROPOSED REFUNDING ESCROW RECEIPTS AND YtELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERA OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12112/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

361,000 202,000 213,000 215,000 202,000 203,000 184,000 206,000 218,000 220,000 207,000

4.6250% 4.7500% 4.8750% 4.7500% 4.5000% 4.5000% 4.8750% 4.8750% 4.6250% 4.0000% 4.0000%

1113012008 12/31/2008 01131/2009 021812009 0313112009 0413012009 0513112009 0613012009 07131/2009 08131/2009 09130/2009

101.543670 101.804460 102.152760 102.183630 102.032950 102.172540 102.872260 102.989440 102.745270 10 1.845290 101.934100

366,572.65 205,645.01 217,585.38 219,694.80 206,106.56 207,410.26 189,284.96 212,158.25 223,984.69 224,059.64 211,003.59

547.42 4,302.11 3,781.04 2,889.80 1,813.03 1,054.04 294.10 4,502.75 3,671.35 2,490.11 1,651.48

367,120.07 209,947.12 221,366.42 222,584.60 207,919.59 208,464.30 189,579.06 216.661.00 227,656.04 226,549.75 212,655.07

4,797.50 5,021.25
5,041.5

4,400.00

4.545.00

4,567.50

4,485.00

5,021.25
5,041.25

4,400.00

4,545.00

4,567.50
4,485.00

5,021.25

5,041.25
4,400.00

206,545.00

207,567.50
188,485.00

211,021.25
223,041.25

224,400.00

4,140.00

5.191.88
5,106.25

4,140.00

8.348.13

4,797.50
5,191.88

5.106.25

4,140.00

369,348.13

206,797.50

218,191.88
220, I 06.25

211.140.00
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PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

L1MITEO TAX GENERAL OBLIGA nON REFUNDING BONDS, SERIES 2oo4A
Closing date: 12/12/2007

UNITEO STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE
Par Amount 361,000 202.000 213,000 215,000 202,000 203,000 184,000 206,000 218,000 220,000 207,000
Rate 4.6250% 4.7500% 4.8750% 4.7500% 4.5000% 4.5000% 4.8750% 4.8750% 4.6250% 4.0000% 4.0000"10

Maturiy Date 11/30/2008 12/31/2008 01131/2009 02/2812009 031312009 0413012009 051312009 06/3012009 07131/2009 08/3112009 09130/2009

Pnce 101.543670 101.804460 102.152760 102.183630 102.032950 102.172540 102.872260 102.98944 102.745270 101.845290 101.934100

Cost 366,572.65 205,645.01 217,585.38 219,694.80 206,106.56 207,410.26 189,284.96 212,158.25 223,984.69 224,059.64 211 ,003.59
Accrued lntcres 547.42 4,302.11 3,781.04 2,889.80 1,813.03 1,054.04 294.10 4,502.75 3,671.35 2,490.11 1,651.48

Total Cost 367.120.07 209.947.12 221,366.42 222.584.60 207,919.59 208,464.30 189,579.06 216,661.00 227,656.04 226,549.75 212,655.07

03/31/2012
04/30/2012
05/31/2012
06130/2012
07/31/2012
08/31/2012
09/3012012
10/31/2012
11/01/2012
11/3012012
12/31/2012
01/31/2013
02/15/2013
02/28/20 I 3
03/31/2013
04/30/20 I 3
05/15/20 I 3
05/31/20 I 3
06/30/20 I 3
0810112013

08/15/20 I 3
08/31/20 I 3
09/15/2013
09/30/20 I 3
10/31/2013
I 1/30/2013
12/31/2013
01131/2014
02/15/2014
02/28/20 I 4
03/31/2014
05/01/2014
05/15/2014
05/31/2014
0613012014

0713 1/2014
08/15/2014
08/31/2014
09/15/2014
09/30/2014
10/31/2014
11/15/2014
11130/2014

377.696.26 216.392.50 228,575.64 230,318.75 215,635.00 216,702.50 197.455.00 226,085.00 238.165.00 237,600.00 223,560.00



EBERT METROPOLITAN DISTRICT Exhibit ui

CITY AND COUNTY OF DENVER, COLORADO Page 5 of 12

PROPOSEO REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERA OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12112/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OFTHE U.S. GOVERNMENT

NOTE NOTE STRlp.P NOTE NOTE NOTE STRIP-I STRlp.1 NOTE NOTE NOTE NOTE

Par Amount 207.000 820.000 433,000 409,000 655,000 428,000 910,000 221,000 216,000 216,000 198.000 220,000

Rate 3.6250% 3.1250% 4.0000% 3.6250% 3.8750% 4.7500% 4.8750% 4.8750% 5.1250%

Maturity Date 10/3112009 11/30/2009 0211512010 04/15/2010 0611512010 09/15/2010 ~i15/2010 02/15120 II 03131/20 II 04/30/2011 05131120 II 06130/20 II

Price 101.63070 100.541720 93.966850 102.641310 101.944760 102.709190 91.926290 91.054950 105.747150 106.160210 106.165190 107.112140

Cost 209,821.5 824,442.10 406,876.46 419.802.96 667,738.18 439,595.33 836,529.24 201,231.44 228,413.84 229,306.05 210,207.08 235,646.71

Accrued Interest 865.82 840.16 2,592.57 11,67725 4.009.56 2,046.39 1,215.00 316.48 5,055.37

Total Cost 210,687.37 825.282.26 406.876.46 422.395.53 679,415.43 443.604.89 836,529.24 201,231.44 230,460.23 230,521.05 210.523.56 240,702.08

12115/2007 11,871.88

1213112007 5,637.50

01/3112008
0212912008
03/15/2008 8,292.50

03/31/2008 5,130.00

04/15/2008 8,180.00

04130/2008 3,751.88 5,265.00

05/01/2008
05/31/2008 12,812.50 4,826.25

06/1512008 11,871.88

06/30/2008 5,637.50

07/3112008
0813112008
09/15/2008 8,292.50

0913012008 5,130.00

10/15/2008 8,180.00

10/31/2008 3,751.88 5,265.00

11/3012008 12,812.50 4,826.25

1211512008 11,871.88

12131/2008
5,637.50

01/01/2009
01/3112009
02128/2009
03/1512009 8,292.50

03/31/2009 5,130.00

04/1512009 8,180.00

04/30/2009 3.751.88 5,265.00

05/31/2009 12.812.50 4,826.25

06115/2009 11.871.88

06/30/2009
5,637.50

07/31/2009
08/31/2009
09/15/2009 8.292.50

09/3012009 5,130.00

10/01/2009
10/15/2009 8.180.00

10/31/2009 210.751.88 5,265.00

11/30/2009 832.812.50 4,826.25

12/15/2009 11,871.88

12/31/2009
5,637.50

01/31/2010
0211512010 433,000.00
0212812010
03115/20 I 0 8,292.50

03/3112010 5,130.00

04/0112010
04/15/2010 417,180.00

04/30/20 i 0 5,265.00

05/31/2010 4,826.25

06/15/2010 666,871.88

06/3012010
5,637.50

07/01/20 i 0
07/31/2010
08/31/2010
09/1512010 436,292.50

09/3012010 5,130.00

10/31/2010
5,265.00

11115/2010 910,000.00

11/30/20 I 0
4,826.25

12131/2010
5,637.50

01/3112011
0211512011 221,000.00

02128/2011
03131/2011 221,130.00

04130/20 II 221,265.00

05131/20 II
202,826.25

06/3012011
225,637.50

07/31/2011
08/31/20 Ii
09/01/2011
09/30/20 II
10/3112011
11/3012011

12101/2011

12/31/2011
01/31/2012
02129/2012
03/01/2012



EBERT METROPOLITAN DISTRICT Exblblt ui

CITY AND COUNTY OF DENVER, COLORADO Page 6 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERA OBLIGATION REFUNDING BONDS, SERIES 2oo4A
Closing date: 1211212007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE STRIP-P NOTE NOTE NOTE STRIP-I STRIP-I NOTE NOTE NOTE NOTE

Par Amount 207,000 820,000 433,000 409,000 655,000 428,000 910,000 221,000 216,000 2 I 6,000 198,000 220,000

Rate 3.6250% 3.1250% 4.0000% 3.6250% 3.8750% 4.7500% 4.8750% 4.8750% 5.1250%

Maturi Date 10/3112009 11/30/2009 02115120 I 0 04/15/2010 06/1512010 09/1512010 1115/2010 02115120 I I 03/31/2011 04130120 I I 0513112011 06130/2011

Price 101.63070 100.541720 93.966850 102.641310 101.944760 102.709190 91.926290 91.054950 105.747150 106.160210 106.165190 107.112140

Cost 209,821.5 824,442.10 406,876.6 419,802.96 667,738.18 439,595.33 836,529.24 201,231.44 228,413.84 229,306.05 210,207.08 235,646.71

Accrued Interest 865.82 840.16 2,592.57 I 1,67725 4,009.56 2,046.39 1,215.00 316.8 5,055.37

Total Cost 210,687.37 825,282.26 406,876.46 422,395.53 679,415.43 443,604.89 836,529.24 20 I ,23 1.44 230,460.23 230.521.05 210,523.56 240,702.08

03/3112012
04130/2012
05/31/2012
061012012
0713112012

08/3112012
09/30/2012
10/3112012
11101/2012
11/30/2012
1213112012

01/31/2013
02115/2013
02128/2013
03/3112013
04/3012013
05/15/2013
05/31/2013
06130/2013
08/01/2013
08/15/2013
08/3112013
09115/20 I 3

0913012013
10131/2013
11/30/2013
1213112013

01/3112014
02115/2014
02128/2014
03/31/2014
05/01/2014
05/15/2014
05/3112014
06/30/2014
07/31/2014
08/1512014
08/31/2014
09115/20 I 4

09/30120 I 4

10/3112014
11/15/2014
11/30/2014

222.007.52 871,250.00 433.000.00 449.900.00 726,231.28 477.755.00 910,000.00 221.000.00 251,910.00 252,855.00 231,783.75 265,100.00



EBERT METROPOLITAN DISTRICT Exhibit ii

CITY AND COUNTY OF DENVER, COLORADO Page 7 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

Closing date: 12/1212007

UNITED STATES TREASURY SECURITES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

Par Amount 220,000 221.000 222.000 222,000 492.000 224,000 224,000 224,000 224,000 224,000 212,000 229,000

Rate 4.8750% 4.6250% 4.5000% 4.6250% 4.5000% 4.6250% 4.7500% 4.6250"10 4.5000% 4.5000% 4.7500% 4.8750%

Maturiy Date 0711120 II 08/31/2011 09/30/2011 1013/20 II 11/30120 II 12131/2011 0113112012 02129/2012 03/3112012 04/30/2012 05131/2012 0613 0120 12

Price 106.375180 105.519150 105.168710 105.678670 105.165640 105.729230 106.171880 105.695830 105.174540 105.160200 106.255020 106.841420

Cost 234.025.40 233,197.32 233,474.54 234,606.65 517,414.95 236,833.48 237,825.01 236,758.66 235,590.97 235,558.85 225,260.64 244,666.85

Accrued Interest 3,905.30 2,892.28 1,992.54 1,184.71 725.90 4,645.11 3,874.35 2,931.4 2,010.49 1,163.08 330.16 5,005.49

Total Cost 237,930.70 236,089.60 235,467.08 235,791.36 518,140.85 241,478.59 241,699.36 239,690.20 237,601.46 236,721.93 225,590.80 249,672.34

1211512007

t2l3112007 5,180.00 5,581.88

01/3112008 5,362.50 5,320.00

0212912008 5.110.63 5,180.00

03/1512008
03/3112008 4,995.00 5,040.00

04/15/2008
04/30/2008 5,133.75 5,040.00

05/0112008
0513112008 11,070.00 5,035.00

06/1512008
0613012008 5,180.00 5,581.88

07/31/2008 5,362.50 5,320.00

08/3112008 5,110.63 5,180.00

09/15/2008
09130/2008 4,995.00 5,040.00

10/1512008
10/3112008 5,133.75 5,040.00

11/30/2008 11,070.00 5.035.00

1211512008

12131/2008 5,180.00 5,581.88

01/01/2009
01131/2009 5.362.50 5,320.00

02128/2009 5,110.63 5.180.00

03/1512009
03/31/2009 4.995.00 5,040.00

04115/2009
04/3012009 5,133.75 5,040.00

05/31/2009 11.070.00 5,035.00

06/15/2009
06/30/2009 5,180.00 5,581.88

07/31/2009 5.362.50 5,320.00

08/3112009 5.110.63 5,180.00

09/15/2009
09/30/2009 4,995.00 5,040.00

10/01/2009
10/15/2009
10/31/2009 5,133.75 5,040.00

11/30/2009 11,070.00 5,035.00

1211512009

1213112009 5,180.00 5,581.88

01/31/2010 5,362.50 5,320.00

02115/2010
02128/2010 5,110.63 5,180.00

03/15/20 I 0
03/3112010 4,995.00 5,040.00

04/0112010
04/1512010
04/3012010 5,133.75 5,040.00

05/3112010 1I,070.aO 5,035.00

06/15/20 I 0
0613012010 5,180.00 5,581.88

07/0112010
07/3112010 5,362.50 5,320.00

08/31/2010 5,110.63 5,180.00

09/15120 I 0

09/30/20 I 0 4,995.00 5,040.00

10/3112010 5.133.75 5,040.00

11/15/2010
11/3012010 11.070.00 5,035.00

12/31/2010 5.180.00 5,581.88

01/31/2011 5.362.50 5,320.00

02115/2011
02128/20 II 5.110.63 5,180.00

03/31/20 II 4,995.00 5,040.00

04/30/20 II 5.133.75 5,040.00

05/31/2011 11.070.00 5,035.00

06130/20 II 5,180.00 5,581.88

07/31/2011 225.362.50 5,320.00

08131/2011 226.1 10.63 5,180.00

09/01/2011
09/30/20 II 226.995.00 5,040.00

10131/2011 227,133.75 5,040.00

11/30120 II 503,070.00 5,035.00

12101/2011
12131/201 I 229,180.00 5,581.88

01/3112012 229,320.00

02129/2012 229,180.00

03/01/2012



EBERT METROPOLITAN DISTRICT Exhibit ii

CITY AND CQUNTY OF DENVER, COLORADO Page 8 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERA OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/12/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

Par Amount 220,000 221,000 222.000 222,000 492,000 224,000 224,000 224,000 224,000 224,000 212.000 229,000

Rate 4.8750% 4.6250% 4.5000% 4.6250% 4.5000% 4.6250% 4.7500% 4.6250% 4.5000% 4.5000% 4.7500% 4.8750%

Maturity Date 07/31/20 II 08/3112011 09/3012011 1013112011 11/3012011 1213 I 120 II 011312012 021912012 031312012 04/30/20 I 2 05/31/2012 06/3012012

Price 106.375180 105.519150 105.168710 105.678670 105.165640 105.729230 106.171880 105.695830 105.174540 105.160200 106.255020 106.841420

Cost 234,025.40 233,197.32 233,474.54 234,606.65 517,414.95 236,833.48 237,825.01 236,758.66 235,590.97 235,558.85 225,260.64 244,666.85

Accrued Interest 3,905.30 2.892.28 1,992.54 1,184.71 725.90 4,645.11 3,874.35 2,931.54 2,010.49 1,163.08 330.16 5,005.49

Total Cost 237,930.70 236.089.60 235.467.08 235,791.36 518.140.85 241.478.59 241,699.36 239,690.20 237,601.46 236,721.93 225,590.80 249.672.34

03/31/2012 229,040.00
04/30/2012 229,040.00
05/31/2012 217,035.00

06130/2012 234,581.88

0711/2012
0813112012

09/30/2012
10/31/2012
11/01/2012
11/30/2012
1213112012

0113112013
02/15/2013
02128/2013
03/3112013
04/30/2013
05/15/2013
05/31/2013
06130/2013
08/0112013
08/1512013
08/31/2013
09/1512013
09/30/2013
10/31/2013
11/30/2013
12131/2013
0113112014
02115/2014
02128/20 I 4
03/3112014
05/0112014
05/1512014
05/31/2014
06/30/2014
07/3112014
08/15/2014
08/31/2014
09/15/2014
09/3012014
10/3112014
11/1512014
11/3012014

262,900.00 261.885.04 261.960.00 263,070.00 580,560.00 270.620.00 271.880.00 270,620.00 269.360.00 269.360.00 257,315.00 284.818.80



EBERT METROPOLITAN DISTRICT Exhibit II

CITY AND COUNTY OF DENVER, COLORADO Page 9 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERA OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/1212007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE STRlP-l STRIP-I STRIP-I AID AID AID AID
Par Amount 229,000 230,000 229,000 230,000 1,045,000 696,000 695,000 696,000 1,085,000 688,000 10,962,000 1,750,000
Rate 4.6250% 4.1250% 4.2500% 3.8750% 3.3750%
Maturiy Date 07131/2012 0813112012 0913012012 10/31/2012 11130/2012 02/1512013 05/1512013 08/15/2013 09/15/2013 02/15/2014 05/01/2014 05/15/2014
Price 105.817680 103.745370 104.317250 102.753170 100.604620 84.284940 83.354110 82.583910 82.457000 79.935430 78.631180 79.115550
Cost 242,322.49 238,614.35 238,886.50 236,332.29 1,051,318.28 586,623.18 579,311.06 574,784.01 894,658.45 549,955.76 8,619,549.95 1,384,522.13
Accrued Interest 3,856.60 2,684.65 1,941.8 1,028.37 1,156.35
Total Cost 246,179.09 241.299.00 240,827.68 237,360.66 1.052,474.63 586,623.18 579,311.06 574,784.01 894.658.45 549.955.76 8,619.549.95 1,384,522.13

12/15/2007
1211/2007
01131/2008 5,295.63
0219/2008 4,743.75
03/15/2008
03/31/2008 4,866.25
04/15/2008
04/30/2008 4,456.25
05/01/2008
05/31/2008 17,634.38
06115/2008
06130/2008
07/31/2008 5.295.63
08/31/2008 4.743.75
09/15/2008
09/30/2008 4,866.25
10/15/2008
1013112008 4,456.25
1113012008 17.634.38

12/1512008
12/3112008
0110112009
01/3112009 5,295.63
02/28/2009 4.743.75
03/15/2009
03/31/2009 4,866.25
04/15/2009
0413012009 4,456.25
05/31/2009 17,634.38
06/1512009
06/30/2009
07/31/2009 5,295.63
08/31/2009 4,743.75
09/15/2009
09/30/2009 4,866.25
10/01/2009
10/15/2009
10131/2009 4,456.25
11130/2009 17,634.38
12/1512009
12/31/2009
01131/2010 5.295.63
02/15/2010
02/28/20 I 0 4.743.75
03/15/2010
03/31/2010 4,866.25
04/01/2010
04/15/2010
04/30/20 I 0 4,456.25
05/31/2010 17.634.38
06/15/2010
0613012010
07/01/2010
07/31/2010 5.295.63
08131/2010 4.743.75
09/15/20 I 0
09/30/2010 4.866.25
10/31/2010 4,456.25

11115/2010
1113012010 17.634.38

12/31/2010
01/31/2011 5.295.63
02/15120 II
02/28/20 II 4.743.75
03/31/2011 4,866.25
04130/20 II 4,456.25

0513112011 17,634.38

06130/20 II
07/31/2011 5,295.63
08/31/2011 4,743.75
09/01/201 I
09/30/20 II 4,866.25
1013/20 II 4,456.25
11130120 II 17,634.38

12/01120 II
12/31/2011
01/31/2012 5,295.63
02/29/2012 4,743.75
03/01/2012



EBERT METROPOLITAN DISTRICT Exhibit II

CITY AND COUNTY OF DENVER, COLORADO
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PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LlMITEO TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/1212007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE STRIP-I STRIP-I STRIP-I A10 AID AID AID

Par Amount 229.000 230,000 229,000 230,000 1.045.000 696.000 695.000 696,000 1,085,000 688,000 10,962,000 1,750,000

Rate 4.6250% 4.1250% 4.2500% 3.8750% 3.3750%

Maturiy Date 0711/2012 08131120 I 2 09/30/2012 10131/2012 11/30120 I 2 0211512013 05/1512013 08/1512013 09/1 5120 13 02/15/2014 05/01/2014 05/15/2014

Price 105.817680 103.745370 104.317250 102.753170 100.604620 84.284940 83.3541 10 82.583910 82.457000 79.935430 78.631180 79.115550

Cost 242.322.49 238,614.35 238.886.50 236.332.29 1,051,318.28 586.623. I 8 579,31 1.06 574,784.01 894,658.45 549,955.76 8,619,549.95 1.384,522.13

Accrued Interest 3.856.60 2,684.65 1,941.18 1,028.37 1,156.35

Total Cost 246,179.09 241,299.00 240,827.68 237,360.66 1,052,474.63 586,623.18 579,311.06 574,784.01 894,658.45 549,955.76 8,619.549.95 1,384,522.13

03/3112012 4,866.25

04130/2012 4,456.25

05/3112012 17,634.38

06130/2012
07/3112012 234,295.63
08131/20 I 2 234,743.75
09/3012012 233,866.25

10/3112012 234,456.25

11/01/2012
11130/2012 1,062,634.38

1211/2012
01/31/2013
02115/2013 696,000.00

02128/2013
0313112013

0413012013

05/15/2013 695,000.00

05/31/2013
06/3012013
08/0112013
08/1512013 696,000.00

08/3112013
09/1512013 1,085,000.00

09130/2013
10/31/20 I 3
11/30/2013
12131/2013
01/31/2014
02/15/2014

688,000.00

02/28/20 I 4
03131/2014
05/01/2014

10.962,000.00

05/15/20 I 4
1.750.000.00

05/31/2014
06/30/20 I 4
07/31/2014
08/1512014
08/31/2014
09/15/2014
09/30/2014
10/31/2014
11/1512014
11/30/2014

281,956.30 277,437.50 277,662.50 274,562.50 1.221,343.80 696,000.00 695,000.00 696,000.00 1.085,000.00 688,000.00 10,962,000.00 1,750,000.00
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Par Amount
Rate
Maturiy Date
Price
Cost
Accrued Interest
Total Cost

12115/2007
12131/2007
01131/2008
02129/2008
03/1512008
03/31/2008
04/1512008
04/30/2008
05/01/2008
05131/2008
06/1512008
06/3012008
07131/2008
08/31/2008
09/15/2008
09/30/2008
10/15/2008
10/3112008
11/30/2008
12115/2008
12131/2008
01/0112009
01/31/2009
02128/2009
03/1512009
03131/2009
04/15/2009
04/3012009
05/31/2009
06/1512009
06/30/2009
07/31/2009
08/31/2009
09/1512009
09/30/2009
10/01/2009
10/1512009
10/31/2009
I 1/30/2009
12115/2009
12/3 1/2009
01/31/2010
02115/2010
02/28/20 I 0
03/15/20 I 0
03/31/2010
04/01120 I 0
04/15/20 I 0
04/30/20 I 0
05/31/20 I 0
06/15/2010
06/30/20 I 0
07/01/20 I 0
07/31/2010
08/31/2010
09/15/20 I 0

09/3012010
10/3112010

11115/2010
11/30/2010
1213112010
0113112011

02115120 II

02128/2011
03131/2011
04130/2011
05/31/2011
06130/2011
07/31/2011
08131/2011
09/01/2011
09/30/2011
10/3112011
11/30/201 I
12101/2011

12131/2011
01/31120 I 2

02/29/2012
03/01/2012

AID
8,211,000

08/1512014
78.447320

6,441.309.45

6,44 I .309.45

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

AID AID AID TOTAL ROLLOVERS NET ESCROW
3,475,000 2,676,000 1,515,000 54,300,000 RECEIPTS

AID
7,400,000

08/15/2014 09115/2014 09115/2014 1111512014

78.447320 78.214360 78.162320 77.744606

5.805,101.68 2,717,949.01 2,091,623.68 1,177.830.78 46,130,717.44
120,827.60

5.805.101.68 2,717.949.01 2,091.623.68 1,177830.78 46,251.545.04

11,871.88 (11,871.88)
229,535.63 10,981.90 240,517.53

240,436.26 163.74 240,600.00
240,447.51 152.49 240,600.00

8,292.50 (8,292.50)
231,804.38 8,795.62 240,600.00

8.180.00 (8, I 80.00)
232.818.14 (232,818.14)

240,600.00 240,600.00

240,403.76 196.24 240,600.00

11,871.88 (11,871.88)
229,291.88 11,308.12 240,600.00

240,436.26 163.74 240,600.00

240,683.76 (83.76) 240,600.00
8,292.50 (8,292.50)

232,318.13 8,281.87 240,600.00
8,180.00 (8,180.00)

232,065.01 8,534.99 240,600.00

425,211.26 388.74 425,600.00

11,871.88 (11,871.88)
228,218.13 (228,218.13)

239,366.67 239,366.67

239,211.26 155.41 239,366.67

239,540.63 (173.96) 239,366.67
8,292.50 (8,292.50)

230,716.25 8,650.42 239,366.67

8,180.00 (8,180.00)
231,214.38 8,152.29 239,366.67

239,863.13 (496.46) 239,366.67

11,871.88 (11 ,87 1.88)
227,420.63 11,946.04 239,366.67

239,019.38 347.29 239,366.67

239,434.38 (67.71) 239,366.67

8,292.50 (8,292.50)
231,171.5 (231,171.25)

239,366.67 239,366.67

8.180.00 (8,180.00)
230,646.88 8,719.79 239,366.67

871.378.13 (432,011.46) 439,366.67

11,871.88 (11,871.88)
16.399.38 221,633.95 238,033.33

15.978.13 222,055.20 238,033.33

433.000.00 (433.000.00)
15,034.38 222,998.95 238.033.33

8.292.50 (8,292.50)
20.031.25 (20,031.25)

238.033.33 238,033.33

417.180.00 (417,180.00)
19.895.00 218,138.33 238,033.33

38,565.63 199,467.70 238,033.33

666,871.88 (666,871.88)
16,399.38 (16,399.38)

238,033.33 238,033.33

15,978.13 222,055.20 238,033.33

15,034.38 222,998.95 238,033.33

436,292.50 (436,292.50)
20,031.25 218,002.08 238,033.33

19,895.00 218,138.33 238,033.33

910,000.00 (910,000.00)
38,565.63 469,467.70 508,033.33

16,399.38 219,833.95 236,233.33

15,978.13 220,255.20 236,233.33

221,000.00 (221,000.00)
15,034.38 221,198.95 236,233.33

236,031.5 202.08 236,233.33

235,895.00 338.33 236,233.33

236,565.63 (332.30) 236,233.33

236,399.38 (166.05) 236,233.33

235,978.13 255.20 236,233.33

236,034.38 (236,034.38)
236,233.33 236.233.33

236.901.5 (667.92) 236.233.33

236,630.00 (396.67) 236,233.33

525,739.38 (525,739.38)
526,233.33 526,233.33

234,761.88 (461.88) 234,300.00

234,615.63 (315.63) 234,300.00

233,923.75 (233,923.75)
234,300.00 234,300.00

PRESENT
VALUE AT 

3.5721965%
COMPOUNDED

SEMI.ANNUALL Y

240,068.50
239,443.28
238,784.79

238,034.46

237,333.16
236,633.92

235,959.96
235,241.63
234,548.56

233,880.53

233,168.54
411,279.68

230,608.43
229,929.01
229,319.24

228,576.17

227,925.15
227,231.29

226.584.10
225,894.32
225,228.79

224,565.2 I

223.903.60
409,813.07

221,346.34
220.694.21

220,108.93

219,395.70

218,770.83
218,104.83

217,462.25
216,821.6
216,182.76

215,567.04
214,910.80

457,376.63
212,030.73
211,406.04

210,845.40
210,162.19
209,563.61
208,925.65
208,330.60
207,696.38

207.084.47
206,494.66
205,866.03

457,236.05
202,979.88
202,381.86

201,785.60



EBERT METROPOLITAN DISTRICT Exhibit II

CITY AND COUNTY OF DENVER, COLORADO Page 12 of12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATEO TO
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/12/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

AID AID AID AID AID TOTAL ROLLOVERS NET ESCROW PRESENT

Par Amount 8,21 1,000 7,400,000 3,475,000 2,676,000 1,515,000 54,300,000 RECEIPTS VALUE AT 

Rate 3.5721965%

Maturiy Date 08/15/2014 08/1512014 09/15120 I 4 09/1512014 11/15/2014 COMPOUNDED

Price 78.447320 78.447320 78.214360 78.162320 77744606 SEMI-ANNUALLY

Cost 6.441,309.45 5,805,101.68 2,717,949.01 2,091,623.68 1,177,830.78 46,130,717.44
Accrued Interest 120,827.60

Total Cost 6,441,309.45 5.805,101.68 2.717,949.01 2,091,623.68 1,177.830.78 46.251.545.04

03131/2012 233,906.25 393.75 234,300.00 201,191.0
04/30/2012 233,496.25 803.5 234,300.00 200,618.08

05/3112012 234,669.38 (369.38) 234,300.00 200,007.34

0613012012 234,581.88 (281.88) 234,300.00 199,437.69

0713112012 234,295.63 4.37 234,300.00 198,830.55

08/31/2012 234,743.75 (443.75) 234,300.00 198,244.75

09/3012012 233.866.25 433.75 234,300.00 197,680.12

10/31/2012 234,456.25 (234,456.25)
11/01/2012 234,300.00 234.300.00 197.078.33

11/30/2012 1.062,634.38 (463.334.38) 599,300.00 502.657.51

12131/2012 231,866.67 231.866.67 193,884.06

01131/2013 231.866.67 231,866.67 193,312.83

02/15/2013 696.000.00 (696,000.00)
02/28/2013 231,866.67 231,866.67 192,800.17

03/31/2013 231,866.67 231.866.67 192,175.43

04/30/2013 231.866.67 231,866.67 191.628.09

05/15/2013 695,000.00 (695,000.00)

05/31/2013 231,866.67 231,866.67 191,044.72

06130/2013 231,866.67 231,866.67 190,500.60

08/0112013 231 ,866.67 231,866.67 189,920.66

08/15/2013 696.000.00 (696,000.00)

08/31/2013 231,866.67 231,866.7 189,361.2

09/15/2013 1,085.000.00 (1,085,000.00)
09/30/2013 231,866.67 231.866.67 188,82 1.79

10/31/2013 231,866.67 231,866.67 188.246.97

11/30/2013 626,866.67 626,866.67 507,488.42

12131/2013 229,233.33 229,233.33 185,014.00

01131/2014 229,233.33 229,233.33 184,468.91

02115/2014 688,000.00 (688,000.00)

02128/2014 229.233.33 229,233.33 183,979.71

03/31/2014 229,233.33 229,233.33 183,383.55

05/0112014 10,962,000.00 (10,732,766.67) 229,233.33 182,843.26

05/1512014 1,750,000.00 0,750,000.00)
05/31/2014 229,233.33 229,233.33 182,304.57

06/30/2014 229,233.33 229,233.33 181,785.34

07/31/2014 229,233.33 229,233.33 181,231.93

08/15/2014 8,211,000.00 7,400,000.00 15,611,000.00 (15,611,000.00)

08131/2014 229,233.33 229,233.33 180,697.99

09/15/2014 3,475,000.00 2,676,000.00 6,151,000.00 (6,151,000.00)

09/30/2014 229,233.33 229,233.33 180,183.33

10/3112014 229,233.33 229,233.33 179,634.81

11/15/2014 1,515.000.00 1,515,000.00 ( 1,515,000.00)

11/30/2014 34,614,233.64 34,614,233.64 27,047,600.89

8,211,000.00 7,400,000.00 3,475,000.00 2,676.000.00 1,515,000.00 55.885,517.80 55,885,517.80 45,901,545.04

The present value of the future receipts is equal to:
Net escrow cost oropen market securiies 46,251,545.04

Value of Float Forward Agreement (350.000.00)

45.901,545.04



Exbibit IV

EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

PROPOSED DEBT SERVICE REQUIRMENTS AND ESCROW YILD LIMITATION
RELATIG TO THE

GENERAL OBLIGATION LIMITD TAX REFUNDING AND IMPROVEMENT BONDS, SERIES 2007
RELATING TO THE REFUNING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIS 2004A

Date of Bonds: 12/12/2007
Closin Date: 12112/2007

PRESENT VALUE
TOTAL 5.6216306%

COUPON DEBT COMPOUNDED

DATE PRINCIPAL RATE INEREST SERVICE SEMINNALLY

06/0112008 2.170,114.92 2,170,114.92 2,114,363.41

12/0112008 2,31 1,365.00 2,31 1,365.00 2,190,416.14

06/01/2009 2,311,365.00 2,311,365.00 2,130,530.85

12/01/2009 2,31 t,365.00 2,3t 1,365.00 2,072,282.81

06/0t/2010 2,311,365.00 2,311,365.00 2,015,627.25

12/0112010 2,311,365.00 2,311,365.00 1,960,520.64

06/0112011 2,311,365.00 2,311,365.00 1,906,920.62

12/01/2011 2,311,365.00 2,3t t,365.00 1,854,786.01

06/01/2012 2,311,365.00 2,311,365.00 1,804,076.75

I 2/0 1/20t 2 2,3 t 1,365.00 2,311,365.00 1,754,753.86

06/01/2013 2,311,365.00 2,3t 1,365.00 1,706,779.44

12/01/2013 75,000.00 5.000% 2,311,365.00 2,386,365.00 1,713,984.69

06/01/2014 2,309,490.00 2,309,490.00 1,613,419.68

12/01/2014 375,000.00 5.000% 2,309,490.00 2,684,490.00 1,824,t23.55

06/01/2015 2,300,115.00 2,300,115.00 1,520,208.68

12/01/2015 850,000.00 5.000% 2,300,115.00 3,150,115.00 2,025,05.70
06/01/20t6 2,278,865.00 2,278,865.00 1,424,933.67

12/01/2016 1,225,000.00 5.000% 2,278,865.00 3,503,865.00 2,131,005.71

06/0112017 2,248,240.00 2,248,240.00 1,329,967.77

12/01/2017 1,430,000.00 5.000% 2,248,240.00 3,678,240.00 2,116,409.5t

06/01/2018 2,212,490.00 2,212,490.00 1,238,232.37

12/01/2018 1.740,000.00 5.000% 2,212,490.00 3,952,490.00 2,151,556.80

06/0112019 2,168,990.00 2,168,990.00 1,148,420.09

12/01/2019 1,930.000.00 5.000% 2,168,990.00 4,098,990.00 2,1 10,966.24

06/0112020 2. I 20,740.00 2,120,740.00 1,062,314.36

1 2/01/2020 2,250,000.00 5.000% 2,120.740.00 4,370,740.00 2. I 29,520.35

06/01/2021 2,064,490.00 2,064,490.00 978,364.76

12/01/2021 2.380,000.00 5.000% 2.064,490.00 4,444,490.00 2,048.665.95

06/01/2022 2,004,990.00 2.004,990.00 898,923.27

12/0 I /2022 2,620,000.00 5.000% 2.004,990.00 4.624,990.00 2,016,890.91

06/01/2023 1,939,490.00 1.939,490.00 822,659.94

12/01/2023 2,755,000.00 5.200% 1.939,490.00 4,694,490.00 1,936,789.50

06/0112024 1.867,860.00 1,867,860.00 749,548.13

12/0 I /2024 3.020,000.00 5.200% 1,867,860.00 4,887,860.00 I ,907,8tO. 15

06/01/2025 1,789,340.00 1.789,340.00 679,313.84

12/01/2025 3,180,000.00 5.200% 1,789,340.00 4,969,340.00 1,835,006.06

06/01/2026 1.706,660.00 1,706,660.00 612,980.98

12/01/2026 3,470,000.00 5.200% 1.706,660.00 5,176,660.00 1,808,467.99

06/01/2027 1.616,440.00 1,616,440.00 549,265.06

12/0 I /2027 3,650,000.00 5.200% 1,616,440.00 5,266,440.00 1,740.606.97

06/01/2028 1,521,540.00 1,521,540.00 489,134.33

12/01/2028 3,970,000.00 5.350% 1,521,540.00 5,491,540.00 1,717,117.93

06/01/2029 1,4 1 5,342.50 1,415,342.50 430,455.95

12/01/2029 4.185,000.00 5.350% 1,4 t 5,342.50 5,600,342.50 1,656,696.50

06/0112030 1,303,393.75 1,303,393.75 375,029.30

t 2/0 1/2030 4,540,000.00 5.350% 1,303,393.75 5,843,393.75 1,635,369.56

06/01/2031 1,181,948.75 1,181,948.75 321,744.11

12/01/203 t 4,785,000.00 5.350% 1,181,948.75 5,966,948.75 1,579,884.94

06/01/2032 1,053,950.00 1,053,950.00 271,427.82

12/01/2032 5,175,000.00 5.350% 1,053,950.00 6,228,950.00 1,560,308.20

06/01/2033 915,518.75 915,518.75 223,061.8
12/01/2033 5,455,000.00 5.350% 9t5,518.75 6,370,518.75 1,509,707.24

06/0112034 769,597.50 769,597.50 177,395.58

12/01/2034 5,880,000.00 5.350% 769,597.50 6,649,597.50 1,490,855.98

06/0112035 612,307.50 612,307.50 133,527.62

12/01/2035 6,195,000.00 5.350% 612,307.50 6,807,307.50 1,443,903.26

06/01/2036 446,591.25 446,591.25 92,137.01

12/0112036 6,670,000.00 5.350% 446,591.25 7,116,591.25 1,428,095.15

06/0112037 268,168.75 268,168.75 52,342.50

12/0112037 10,025,000.00 5.350% 268,168.75 10,293,168.75 1,954, I 44.38

87.830,000.00 103,828.247.42 191,658,247.42 84,178,829.00

The present value of the future payments is equal to:
Par value of bonds 87,830,000.00

Net premium (discount) (1,830,417.65)
Bond insurance (i ,820,753.35)

84.178.829.00



Exhibit IV.I

EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVR, COLORAO

NET ORIGINAL ISSUE PREMIU (DISCOUNT) AND GROSS PRODUCTION
RELATING TO THE

GENERA OBLIGATION LIMITED TAX REFUING AND IMPROVEMENT BONDS, SERffS 2007
RELATING TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERffS 2004A

Date of Bonds: 12/12/2007
C10sin Date: 12/12/2007

NET ORIGINAL
ISSUE

COUPON PREMIUM GROSS

DATE PRINCIPAL RATE PRICE (DISCOUNT) PRODUCTION

Tenn Bonds Due 2022

12/01/2013 75,000 5.000% 98.446 (1,165.50) 73,834.50

12/01/2014 375,000 5.000% 98.446 (5,827.50) 369,17250
12/01/2015 850,000 5.000% 98.446 (13,209.00) 836,791.00

12/01/2016 1,225,000 5.000% 98.446 (19,036.50) 1,205,963.50

12/01/2017 1,430,000 5.000% 98.446 (22,222.20) 1,407,777.80

12/01/2018 1,740,000 5.000% 98.446 (27,039.60) 1,712,960.40

12/01/2019 1,930,000 5.000% 98.446 (29,992.20) 1,900,007.80

12/01/2020 2,250,000 5.000% 98.446 (34,965.00) 2,215,035.00

12/01/2021 2,380,000 5.000% 98.446 (36,985.20) 2,343,014.80

12/01/2022 2,620,000 5.000% 98.446 (40,714.80) 2,579,285.20

14,875,000 (231,157.50) 14,643,842.50

Tenn Bonds Due 2027

12/01/2023 2,755,000 5.200% 97.811 (60,306.95) 2,694,693.05

12/01/2024 3,020,000 5.200% 97.811 (66,107.80) 2,953,892.20

12/01/2025 3,180,000 5.200% 97.811 (69,610.20) 3,110,389.80

12/01/2026 3,470,000 5.200% 97.811 (75,958.30) 3,394,041.70

12/01/2027 3,650,000 5.200% 97.811 (79,898.50) 3,570,101.50

16,075,000 (351,881.5) 15,723,118.25

Tenn Bonds Due 2037

12/01/2028 3,970,000 5.350% 97.807 (87,062.10) 3,882,937.90

12/01/2029 4,185,000 5.350% 97.807 (91,777.05) 4,093,222.95

12/01/2030 4,540,000 5.350% 97.807 (99,562.20) 4,440,437.80

12/01/2031 4,785,000 5.350% 97.807 (104,935.05) 4,680,064.95

12/01/2032 5,175,000 5.350% 97.807 (113,487.75) 5,061,512.25

12/01/2033 5,455,000 5.350% 97.807 (119,628.15) 5,335,37185

12/01/2034 5,880,000 5.350% 97.807 (128,948.40) 5,751,051.60

12/01/2035 6,195,000 5.350% 97.807 (135,856.35) 6,059,143.65

12/01/2036 6,670,000 5.350% 97.807 (146,273.10) 6,523,726.90

12/01/2037 10,025,000 5.350% 97.807 (219,848.25) 9,805,151.5

56,880,000 (1,247,378.40) 55,632,621.60

87,830,000 (1,830,417.65) 85,999,582.35



Exhibit V
EBERT METROPOLITAN DISTRICT

CITY AND COUNTY OF DENVER, COLORADO
PROPOSED SCHEDULE OF SOURCES AND USES OF FUNDS

RELATED TO THE
GENERAL OBLIGATION LIMTED TAX REFUNDING AND IMPROVEMENT BONDS, SERIS 2007

I Closing Date: 12/12/07 I

SOURCES OF FUNDS

Par amount of 2007 Bonds
Net premium (discount)

87,830,000.00

(1,830,417.65)

85,999,582.35

USES OF FUNDS

Project Fund Deposits
Purchase 2005 Bonds
Net escrow cost of open market securities
Value of Float Forward Agreement
Cash deposit to escrow
Debt Service Reserve Fund
Issuance costs
Underwter's discount
Bond insurance premium

7,929,392.05
25,546,084.44
46,251,545.04

(350,000.00)
82.47

3,000,000.00
264,700.00

1,537,025.00
1,820,753.35

85,999,582.35





The Depository Trust Company
A subsidiary of The Depository Trust & Clearing Corporation

BLANKET ISSUER LETTER OF REPRESENTATIONS
rro be Completed by Issuer and Co-Issuer(s), if applicablej

Ebert Metropolitan District
City and County of Denver, Colorado

(Name ofIssiier and Co-issiier(s), if applicable)

December 1 , 2007
¡Date)

(For Municipal Issues:
Underwiiting Department-Eligibility; 25th Floor)

(For Corporate Issues:
General Counsel's Offce; 22nd Floor)

The Depository Trust Company
55 Water Street
New York, NY 10041-0099

Ladies and Gentlemen:

This letter sets forth our understanding with respect to all issues (the "Securities") that Issuer
shall request be made eligible for deposit by The DepositoI) Trust Company ("DTC").

To induce DTC to accept the Securities as eligible for deposit at DTC, and to act in accordance

witli DTC's Rules \vith respect to the Secuiities, Issuer represents to DTC that Issuer will comply
with the requirements stated in DTC's Operational Arrangements, as they may be amended from

time to time.

Note:

Schedule A contains statements that DTC believes accu-
rately. descnbe DTC, the method of effecting book-entiy
transfers of secunties distnbuted through DTC, and cer-
tain related matters.

Received and Accepted:

THE DE~UST .:O~ANYn ~I_-
r¥~~

, DTCC~

The Depository Trust &
Clearing Corporation

Veiy truly yours,
Ebert Metropolitan District
City and County of Denver, Colorado

B, l: ì 0.,,",1
, (Authorized Offcer's Signature)

Thomas J. Mussallem, President
(Print Name)

c/o Grimshaw & Harring, P.C. 1700 Lincoln Street, Suite 3800
(Street Address)

Denver, Colorado USA 80203

(City) (State) (Country) (Zip Code)

( 303) 839-3800
(Phone Number)

(E-mail Address)
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Additional Signature Page to DTC Blanket Issuer Letter of Representation
for use with Co-Issuers

Ebert Metropolitan District
City and County of Denver, Colorado

(Name of Issuer and Co-issuer(s))

In signing this Blanket Issuer letter of Representations

dated as of Co- Issuer
agrees to and shall be bound by all "Issuer" representations.

(Co-Issuer)

By:
(Authorized OfHcer's Signature)

(Print Name)

(Street Address)

(City) (State) (Couiitrv) (Zip Code)

(Phone Number)

(E-mail Address)
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SCHEDULE A

(To Blanket Issuer Letter of Representations)

SAMPLE OFFERING DOCUMENT LAGUAGE
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE

(Prepared by DTC-bracketed material may be applicable only to certain issues)

1. The Depository Tnist Company ("DTC"), New York, NY, \'Vll act as seciiities depository for the
securities (the "Securities"). The Securities will be issued as fully-registered securities registered in the
name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an author-

ized representative of DTC. One fully-registered SecUlity certficate will be issued for (each issue of) the
Securities, (each) in the aggregate principal amount of such issue,and will be deposited with DTC. (If,
however, the aggregate piincipal amount of (any) issue exceeds $500 million, one certcate \vill be issued
with respect to each $500 milion of principal amount, and an additional certficate will be issued with
respect to any remaining principal amount of such issue.)

2. DTC, the world's largest securities depository, is a limited-purpose tnist company organized under
the New York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a
member of the Federal Reserve System, a "clearing corporation" within the meaning of the New York
Uniform Commercial Code, and a "cleaiing agency" registered pursuant to the provisions of Section 17 A
of the SecUlities Exchange Act of 1934. DTC holds and provides asset servcing for over 2.2 million issues
of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instniments
from over 100 countiies that DTC's parcipants ("Direct Partcipants") deposit with DTC. DTC also facil-
itates the post-trade settlement among Direct Partcipants of sales and other securities transactions in
deposited securities, through electronic computerized book-entiy transfers and pledges between Direct
Partcipants' accounts. This eliminates the need for physical movement of secUlities certficates. Direct
Partcipants include both U.S. and non-U.S. secuiities brokers and dealers, banks, tnist companies, clear-
ing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository
Tnist & Clearng Corporation ("DTCC"). DTCC, in turn, is O\vned by a number of Direct Partcipants of
DTC and Members of the National Securities Clearing Corporation, Fixed Income Clearing Corporation
and Emerging Markets Cleaiing COI1)oration (NSCC, FICC, and EMCC, also subsidiaiies of DTCC), as
well as hy the New York Stock Exchange, Inc., the American Stock Exchange LLC, and the National
Association of Securities Dealers, Inc. Access to the DTC system is also available to others such as both
U.S. and m)J-U.S. securities brokers and dealers, banks, tnist companies, and clearing corporations that
clear through or maintain a custodial relationship with a Direct Participant, either directly or inclirectly
("ndirect Paiticipants"). DTC has Standard & Poor's highest rating: AA. The DTC Rules applicable to
its Partcipants are on fie with the Securities and Exchange Commission. More information about DTC
can be found at ww.dtcc.com and ww.dtc.org.

3. Purchases of SecUlities under the DTC system must be made by or through Direct Parcipants,
which will receive a credit for the Securities on DTC's records. The ownership interest of each actual pur-
chaser of each Security ("Beneficial Owner")is in turn to he recorded on the Direct and Indirect
Participants' records. Beneficial Ov,rners will not receive written confinnation from DTC of their purchase.
Beneficial Owers are, however, expected to receive wrtten confirmations providing details of the transac-
tion, as well as periodic statements of their holdings, from the Direct or Indirect Parcipant through which
the Beneficial Owner entered into the transaction. Transfers of ownership interest~ in the Securities are to
be accomplished by entries made on the books of Direct and Indirect Parcipants acting on behalf of
Beneficial Owers. Beneficial Owers will not receive certcates representing their ownerslùp interests in
Securities, except in the event that use of the hook-entry system for the Securities is discontinued.

4. To facilitate subsequent transfers, all Securities deposited by Direct Partcipants \'Vth DTC are regis-
tered in the name of DTC's partnership nominee, Cede & Co., or such other name as may he requested
by an authorized representative of DTC. The deposit of Securities with DTC êind their registration in the
name of Cede & Co. or such other DTC nominee do not effect any change in benefìcial ownership. DTC
has no knowledge of the actual Beneficial Owners of the Securities; DTC's records reflect only the identity
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of the Direct Parcipants to whose accounts such Secuiities are credited, which mayor may not be the
Beneficial O\'vners. The Direct and Indirect Paiticipants \\'Îll remain responsible for keeping account of
their holdings on behalf of their customers.

5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Partcipants to Indirect Partcipants, and by Direct Partcipants and Indirect Partcipants to Beneficial
Owers will be governed by arrangements among them, subject to any statutoiy or regulatoiy require-
ments as may be in effect from time to time. (BenefiCial û\ivners of Securities may \\'Îsh to take ceitain
steps to augment the transmission to them of notices of significant events with respect to the Secuiities,
such as redemptions, tenders, defaults, and proposed amendments to the Security documents. For exam-
ple, Beneficial Owners of Securities may wish to ascertain that the nominee holding the Securities for
their benefit ha~ agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Benefìcial
Owers may wish to provide their names and addresses to the registrar and request that copies of notices
be provided directly to tliem. J

(6. Redemption notices shall be sent to DTC. If 
less than all of the Securities within an issue are being

redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Paiticipant in
such issue to be redeemed.)

7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote \vitll respect to
Securities unless authorized by a Direct Paiticipmlt in accordance with DTC's Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to Issuer as soon as possible after tlie record date. The
OiIlubus Proxy assigns Cede & Co.'s consenting or voting iights to tliose Direct Partcipants to whose
accounts Securities are credited on the record date (identifìed in a listing attached to the Omnibus Proxy).

8. Redemption proceeds, distributions, and dividend payments on the Secuiities will be made to Cede
& Co., or such other nominee as may be requested by an authorized representative of DTC. DTC's prac-
tice is to credit Direct Partcipants' accounts upon DTC's receipt of funds and corresponding detail inf()r-
mation from Issuer or Agent, on payable date in accordance with their respective holdings sho\lvn on
DTC's records. Payments by Partcipants to Benefìcial Owers will be governed by standing instnictions
and customaiy practices, as is the case \vith securities held for tlie accounts of customers in bearer forni or
registered in "street name," and will be the responsibility of such Partcipant and not of DTC, Agent, or
Issuer, subject to any statutoiy or regulatoiy requirements as may be in effect from time to time. Payment
of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee as
may be requested by an authorized representative of DTC) is the responsibility of Issuer or Agent, dis-
bursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of
such payments to the Benefìcial Owners will be the responsibility of Direct and Indirect Partcipants.

(9. A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through
its Participant, to (Tender/Remarketing) Agent, and shall effect deliveiy of such Securities by causing the
Direct Participant to transfer the Participant's interest in the Securities, on DTC's records, to
(Tender/Remarketing) Agent. The requirement for physical deliveiy of Securities in connection \\'Îth an
optional tender or a mandatoiy purchase will be deemed satisfied when the ownership iights in the
Securities are transferred by Direct Partcipants on DTC's records and followed by a book-entiy credit of
tendered Secuiities to (Tender/Remarketing) Agent's DTC account.)

10. DTC may discontinue providing its services as depositoiy with respect to the Securities at any time
by gI\'Îng reasonable notiee to Issuer or Agent. Under such circumstances, in the event that a successor
depositoiy is not obtained, Security certficates are required to be printed and delivered.

11. Issuer may decide to discontinue use of the system ofbook-entiy-only transfers through DTC (or a
successor securities depositoiy). In that event, Security certficates \vill be printed and delivered to DTC.

12. The inf(nmation in tlús section coneerning DTC and DTC's book-enti system has been obtaied fÌum
sources that Issuer believes to be reliable, but Issuer takes no responsibility for the accuracy thereof.
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SUPPLEMENT TO PRELIMINARY OFFICIAL STATEMENT

THIS SUPPLEMENT IS DATED NOVEMBER 30, 2007

$87,885,000*
EBERT METROPOLITAN DISTRICT

(IN THE CITY AND COUNTY OF DENVER, COLORADO)
GENERAL OBLIGATION LIMITED TAX

REFUNDING AND IMPROVEMENT BONDS
SERIES 2007

Ebert Metropolitan Distrct, in connection with the issuance of the above-

referenced bonds (the "Bonds"), distributed a Preliminary Offcial Statement dated November 8,
2007 (the "Preliminary Offcial Statement"). Capitalized terms used herein have the definitions
stated herein or in the Preliminary Offcial Statement.

Under market conditions present on the date the Preliminary Offcial Statement
was distributed, the District expected to advance refund the Refunded Bonds at a present value
savings to the District. Subsequent to the date of the Preliminary Offcial Statement, market

conditions changed such that the advance refunding of the Refunded Bonds could not be
accomplished with a present value savings. Sherman & Howard L.L.c., bond counsel,
determined that it could, no longer provide an opinion that the interest on the Bonds is exempt
from federal and Colorado income taxation. The District then engaged Kutak Rock LLP (which
is also engaged as Underwriter's counsel) as special tax counsel and proceeded to restrcture the
Refunding Project in a manner that would allow Kutak Rock LLP to provide the opinion that the
interest on the Bonds is exempt from federal and Colorado income taxation. The District
contacted the owner of the 2005 Bonds, and the owner agreed to sell the 2005 Bonds to the
District at a price of par plus accrued interest and a premium that represents the fair market value
of the 2005 Bonds. Accordingly, the Refunding Project described in the Preliminary Official
Statement has been changed, and now consists of the advance refunding of the 2004 Bonds and
the current refunding of the 2005 Bonds.

The following changes to the Preliminary Official Statement are required to
reflect the foregoing.

i. Par Amount. The proposed par amount of the Bonds has been changed

from $86,000,000* to $87,885,000*.

* Preliminary; subject to change.



2. Maturity Schedule. The proposed matuity schedule of the Bonds set forth

on the cover page of the Preliminary Official Statement is revised as follows:

$4,005,000*
$10,895,000*
$16,065,000*
$56,920,000*

MATURITY SCHEDULE*

% Term Bonds Due December 1, 2017* - Yield: _ % (CUSIP Number:t )
% Term Bonds Due December 1,2022* - Yield: _ % (CUSIP Number:t )
% Term Bonds Due December 1,2027* - Yield: _ % (CUSIP Number:t )
% Term Bonds Due December 1, 2037* - Yield: _ % (CUSIP Number:t )

3. Uses of Proceeds. The section "USES OF PROCEEDS" is revised as

follows:

USES OF PROCEEDS

Refunding Project

2004 Bonds. A portion of the net proceeds of the Bonds wil be deposited to an
escrow account (the "Escrow Account") for the District's Limited Tax General Obligation
Refuding Bonds, Series 2004A, currently outstanding in the aggregate principal amount of
$36,215,000 (the "2004 Bonds"). Amounts deposited to the Escrow Account (and interest
earnings thereon) wil be used to (a) pay the principal of and interest on the 2004 Bonds as it
comes due from January 1, 2008, to and including December 1, 2014, and (b) redeem, on
December 1,2014, the 2004 Bonds coming due on and after December 1,2015, upon payment of
the principal amount redeemed plus accrued interest to the date of redemption, with no
redemption premium.

2005 Bonds. A portion of the net proceeds of the Bonds wil be used to purchase
the District's Limited Tax General Obligation Bonds, Series 2005, currently outstanding in the
aggregate principal amount of $21,340,000 (the "2005 Bonds" and together with the 2004
Bonds, the "Refunded Bonds") from the owner thereof, on or about December 12, 2007, at a
price of par, plus accrued interest, plus a premium of $2,700,000. The District subsequently wil
cancel the 2005 Bonds.

The refunding of the 2004 Bonds and the purchase of the 2005 Bonds is referred
to herein as the "Refunding Project."

* Preliminary, subject to change.
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Improvement Project

Net proceeds of the Bonds in the amount of $7,651,038.36* are anticipated to be
used to finance the constrction and installation of certain street, water and sanitary sewer
improvements within the Development by Town Center Metropolitan District ("Town Center").
A portion of such proceeds are anticipated to be provided to Town Center to finance the cost of
the constrction and installation of certain street, water and sanitary sewer improvements
benefiting the property within the Distrct. The remainder of such proceeds is anticipated to be
deposited in an escrow account to be released to fud additional public improvements pursuant
to instructions given to the escrow agent in conjunction with an inclusion agreement executed by
the Distrct. See "THE DISTRICT - District Agreements - Inclusion Agreement." The funding
of these improvements is referred to herein as the "Improvement Project."

Sources and Uses of Funds

The sources and uses of funds for the Bonds are anticipated to be as follows:

Sources and Uses of Funds

Sources
Par Amount of the Bonds...................................................

Total...................................................................................... .

*

$87,885,000

Uses
Deposit to Escrow Account for 2004 Bonds......................
Purchase of 2005 Bonds. .................. ................ ..... ....... ......
Deposit to the District for the Improvement Project..........
Deposit to Reserve Fund ....................................................
Costs of issuance, financial guaranty insurance premium,
underwriting discount (see "UNDERWRITING") and
contingency...... ............ ..... ..... ... ... ....... ............. ..... ........ ...

Total...................................................................................... .

Source: The Underwter.

* Preliminary, subject to change.
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4. Debt Service Schedule.
REQUIREMENTS" is revised as follows:

The section "DEBT SERVICE

DEBT SERVICE REQUIREMENTS

Set forth in the following chart are the debt service requirements for the Bonds.

Year (1)

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

TOTAL

Debt Service Requirements*

Principal (2) TotalInterest

$

85,000
390,000
860,000

1,235,000
1,435,000
1,735,000
1,925,000
2,245,000
2,375,000
2,615,000
2,750,000
3,015,000
3,175,000
3,470,000
3,655,000
3,975,000
4,185,000
4,545,000
4,790,000
5,180,000
5,445,000
5,885,000
6,200,000
6,675,000

10,030,000
$87,885,000

(1) Includes the payment of interest on June 1 and December 1 of each year, and the payment of principal on
December 1 of each year indicated.

(2) The principal amounts shown assume mandatory sinking fund payments are made, but assume that no optional
redemptions wil be made pnor to maturity. See "THE BONDS - Prior Redemption."

Source: The Underwter.

* Preliminary, subject to change.
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5. Tax Opinion Summary. The description of the tax exemption legal
opinion provided on the cover page of the Preliminary Offcial Statement and in the section
"INTRODUCTION - Tax Status" is revised as follows:

In the opinion of Kutak Rock LLP, Bond Counsel, under existmg laws,
regulations, rulings and judicial decisions and assuming the accuracy of certain representations
and continuing compliance by the District with certain covenants, interest on the Bonds is
excludable from gross income for federal income tax purposes and is not a specific preference
item for purposes of the federal alternative minimum tax. Interest on the Bonds is also excluded
from Colorado taxable income and Colorado alternative minimum taxable income under
Colorado income tax laws in effect as of the date of delivery of the Bonds. For a more complete
description, see 'TAX MATTERS' herein.

6. Tax Disclosure. The section "TAX MATTERS" is revised as follows:

TAX MATTERS

In General. In the opinion of Kutak Rock LLP, Special Tax Counsel, under

existing laws, regulations, rulings and judicial decisions, interest on the Bonds (which includes
original issue discount properly allocable to owners of certain of the Bonds) is excludable from
gross income for federal income tax purposes and is not a specific preference item for purposes
of the federal alternative minimum tax. The opinion described in the preceding sentence
assumes the accuracy of certain representations and compliance by the District with covenants
designed to satisfy the requirements of the Internal Revenue Code of 1986, as amended (the
"Code") that must be met subsequent to the issuance of the Bonds. Failure to comply with such
requirements could cause interest on the Bonds to be included in gross income for federal
income tax purposes retroactive to the date of issuance of the Bonds. The District has
covenanted to comply with such requirements. Special Tax Counsel has expressed no opinion

regarding other federal tax consequences arising with respect to the Bonds.

Interest on the Bonds is also excluded from Colorado taxable income and
Colorado alternative minimum taxable income under Colorado income tax laws in effect as of
the date of delivery of the Bonds.

Notwithstanding Special Tax Counsel's opinion that interest on the Bonds is not a
specific preference item for purposes of the federal alternative minimum tax, such interest wil
be included in adjusted current earnings of certain corporations, and such corporations are

required to include in the calculation of alternative minimum taxable income 75% of the excess
of such corporations' adjusted current earnings over their alternative minimum taxable income
(determined without regard to such adjustment and prior to reduction for certin net operating
losses).

The accrual or receipt of interest on the Bonds may otherwise affect the federal
income tax liabilty of the owners of the Bonds. The extent of these other tax consequences wil
depend upon such owner's particular tax status and other items of income or deduction. Special
Tax Counsel has expressed no opinion regarding any such consequences. Purchasers of the
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Bonds, particularly purchasers that are corporations (including S corporations and foreign
corporations operating branches in the United States), propert or casualty insurance companies,
banks, thrfts or other financial institutions, certain recipients of social security or railroad
retirement benefits, taxpayers otherwise entitled to claim the earned income credit, or taxpayers
who may be deemed to have incurred or continued indebtedness to purchase or carr tax -exempt
obligations, should consult their tax advisors as to the tax consequences of purchasing or owning
the Bonds.

Backup Withholding. As a result of the enactment of the Tax Increase Prevention
and Reconcilation Act of 2005, interest on tax-exempt obligations such as the Bonds is subject
to information reporting in a manner similar to interest paid on taxable obligations. Backup
withholding may be imposed on payments made after March 31, 2007 to any bondholder who
fails to provide certain required information including an accurate taxpayer identification number
to any person required to collect such information pursuant to Section 6049 of the Code. The
new reporting requirement does not in and of itself affect or alter the excludabilty of interest on
the Bonds from gross income for federal income tax purposes or any other federal tax
consequence of purchasing, holding or sellng tax-exempt obligations.

Changes in Federal Tax Law. From time to time, there are legislative proposals in
the Congress and in the states that, if enacted, could alter or amend the federal and state tax
matters referred to above or adversely affect the market value of the Bonds. It cannot be
predicted whether or in what form any such proposal might be enacted or whether if enacted it
would apply to bonds issued prior to enactment. In addition, regulatory actions are from time to
time announced or proposed and litigation is threatened or commenced which, if implemented or
concluded in a particular manner, could adversely affect the market value of the Bonds. An
example of such litigation is the case of Davis v. Kentucky Department of Revenue, 97 S.W.3d
557 (2006), which the U.S. Supreme Court has agreed to hear pursuant to a writ of certiorari
granted on May 21, 2007, challenging Kentucky's taxation of bonds issued by other states and
their political subdivisions differently than it taxes bonds issued by Kentucky and its political
subdivisions. It cannot be predicted whether any such regulatory action wil be implemented,
how any particular litigation or judicial action wil be resolved, or whether the Bonds or the
market value thereof would be impacted thereby. Purchasers of the Bonds should consult their
tax advisors regarding any pending or proposed legislation, regulatory initiatives or litigation.
The opinions expressed by Special Tax Counsel are based upon existing legislation and
regulations as interpreted by relevant judicial and regulatory authorities as of the date of issuance
and delivery of the Bonds and Special Tax Counsel has expressed no opinion as of any date
subsequent thereto or with respect to any pending legislation, regulatory initiatives or litigation.
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7. Professionals. References to Kutak Rock LLP in the Preliminary Official

Statement are revised to reflect that Kutak Rock LLP has been retained by the Distrct as special
tax counsel, in addition to serving as Underwriter's counseL.

8. Escrow Verification. The section "VERIFICATION OF
MATHEMATICAL COMPUTATIONS" is revised as follows:

VERIFICATION OF MATHEMATICAL COMPUTATIONS

Prior to the delivery of the Bonds, Clifton Gunderson LLP, Certified Public

Accountants, Greenwood Vilage, Colorado, wil deliver a report on the mathematical accuracy
of certain computations contained in schedules provided to them by the Underwriter, relating to
(i) the adequacy of the maturing principal amounts of and interest due on the United States
governent obligations held in the Escrow Account and interest to be earned thereon to pay all
of the principal of and interest on the Refunded Bonds, and (ii) the computations of actuarial
yields supporting Special Tax Counsel's opinion relating to federal tax matters. See "USES OF
PROCEEDS."

9. Form of Bond Counsel Opinion. The "Form of Bond Counsel Opinion"

attached to the Preliminary Offcial Statement as Appendix D is replaced with the following new
form of opinion:
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(FORM OF OPINION OF BOND COUNSEL)

December 12, 2007

Ebert Metropolitan District
8390 E. Crescent Parkway, Suite 500
Greenwood Vilage, CO 80111 -28 11

$
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

We have acted as bond counsel to Ebert Metropolitan District, in the City and
County of Denver, Colorado (the "District"), in connection with the issuance of its General
Obligation Limited Tax Refunding and Improvement Bonds, Series 2007, in the aggregate
principal amount of $ (the "Bonds"). In such capacity, we have examined the

District's certified proceedings and such other documents and such law of the State of Colorado
and of the United States of America as we have deemed necessary to render this opinion letter.

The Bonds are issued and secured pursuant to an authorizing resolution of the
Board of Directors of the District adopted on November 8, 2007 (the "Bond Resolution"), and
pursuant to that certain Indenture of Trust dated as of December 1, 2007 (the "Indenture"),
between the District and American National Bank, as trstee (the "Trustee"). Capitalized terms
not otherwise defined herein shall have'the meanings ascribed to them by the Indenture.

Regarding questions of fact material to our opinions, we have relied upon the
District's certified proceedings and other representations and certifications of 

public offcials and
others furnished to us without undertaking to verify the same by independent investigation.

Based upon such examination, it is our opinion as bond counsel that:

1. The Bonds are valid and binding limited tax general obligations of the
District, payable solely from the Pledged Revenues and from funds pledged therefor under the
Indenture.

2. All of the taxable propert of the District is subject to the levy of an ad

valorem tax, in the amount of the Required Mil Levy, for the purpose of paying the Bonds.

3. Assuming due authorization, execution and delivery by the Trustee, the
Indenture constitutes a valid and binding obligation of the District.
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4. The Indenture creates a valid lien on the Pledged Revenues and on the

funds pledged therein for the security of the Bonds, subject to the provisions, conditions and
limitations contained in the Indenture. We express no opinion regarding the priority of the lien
on the Pledged Revenues or on the funds created by the Indenture.

The opinions expressed in this opinion letter are subject to the following:

The obligations of the District pursuant to the Bonds, the Bond Resolution and the
Indenture are subject to the application of equitable principles, to the reasonable exercise in the
future by the State of Colorado and its governental bodies of the police power inherent in the
sovereignty of the State of Colorado, and to the exercise by the United States of America of the
powers delegated to it by the Federal Constitution, including without limitation, bankptcy
powers.

We understand that Radian Asset Assurance Inc. has issued a financial guaranty
insurance policy relating to the Bonds. We express no opinion as to the validity or enforceabilty
of such policy or the security afforded thereby.

In expressing the opinions above, we are relying, in part, on a report of

independent certified public accountants verifying the mathematical computations of the
adequacy of the maturing principal amounts of and interest on the investments and moneys
included in the Escrow Account to pay when due, at stated maturity or upon prior redemption, all
principal of, any prior redemption premiums, and interest on the 2004 Bonds.

In this opinion letter issued in our capacity as bond counsel, we are opining only
upon those matters set forth herein, and we are not passing upon the accuracy, adequacy or
completeness of the Offcial Statement relating to the Bonds or any other statements made in
connection with any offer or sale of the Bonds or upon any federal or state tax consequences
arising from the receipt or accrual of interest on or the ownership or disposition of the Bonds.

This opinion letter is issued as of the date hereof and we assume no obligation to
revise or supplement this opinion letter to reflect any facts or circumstances that may hereafter
come to our attention or any changes in law that may hereafter occur.

Respectfully submitted,
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10. Form of Special Tax Counsel Opinion. A new Appendix F is hereby

added to the Preliminary Offcial Statement, consisting of the following "Form of Special Tax
Counsel":
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(FORM OF SPECIAL TAX COUNSEL OPINION)

December _, 2007

Ebert Metropolitan District
City and County of Denver, Colorado

Radian Asset Assurance Inc.
New York, New York

$
Ebert Metropolitan District

City and County of Denver, Colorado
General Obligation Limited Tax

Refunding and Improvement Bonds
Series 2007

Ladies and Gentlemen:

We have acted as special tax counsel to the Ebert Metropolitan District, in the
City and County of Denver, Colorado (the "District") in connection with the issuance of the
District's General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007,
dated December 12, 2007, and issued in the aggregate principal amount of $ (the

"Bonds").

The Bonds are being issued pursuant to an Indenture of Trust dated as of
December 1, 2007 (the "Indenture") between the District and American National Bank, as
trstee, and a resolution authorizing the issuance of the Bonds adopted by the Board of Directors
of the District prior to the issuance of the Bonds, (the "Bond Resolution"). Capitalized terms
used and not otherwise defined herein shall have the meanings ascribed to them in the Indenture
and the Bond Resolution.

In our capacity as special tax counsel, we have examined the laws of the State of
Colorado, the Internal Revenue Code of 1986, as amended (the "Code"), and the regulations,
rulings and judicial decisions relevant to the opinions set forth in paragraphs 1 and 2 below, and
such certified proceedings, certificates, documents, opinions and other papers as we deem
necessary to render this opinion. As to questions of fact material to our opinion, we have relied
upon the representations of the District contained in the Bond Resolution and the Indenture,
other certifications of public offcials, certifications of D.A. Davidson & Co., as underwriter of
the Bonds, and certifications of King & Associates, Inc. furnished to us without undertaking to
verify the same by independent investigation. As to whether the Bonds have been validly issued
under the constitution and laws of the State of Colorado, we have relied on the opinion of
Sherman & Howard L.L.C., as bond counsel to the District.

Based upon the foregoing, we are of the opinion, under existing law and as of the
date hereof, that:
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1. Under the laws, regulations, rulings and judicial decisions existing on the
date hereof, interest on the Bonds is excluded from gross income for federal income tax purposes
and is not a specific item of tax preference for purposes of the federal alternative minimum tax.
The opinion set forth in the preceding sentence assumes the accuracy of certain representations
and compliance by the District with covenants designed to satisfy the requirements of the Code
that must be met subsequent to the issuance of the Bonds. Failure to comply with such

requirements could cause such interest to be included in gross income for federal income tax
purposes or could otherwise adversely affect such opinions, retroactive to the date of issuance of
the Bonds. The District has covenanted in the Indenture and in the Tax Compliance Certificate
executed and delivered in connection with the issuance of the Bonds to comply with such
requirements. We express no opinion regarding other federal tax consequences arising with
respect to the Bonds. We note, however, that interest on the Bonds is taken into account in
determining adjusted current earnings for purposes of the alternative minimum tax imposed on
corporations (as defined for federal income tax purposes).

2. Interest on the Bonds is excluded from Colorado taxable income and

Colorado alternative minimum taxable income under Colorado income tax laws in effect as of
the date of delivery of the Bonds. We express no opinion regarding other tax consequences
arising with respect to the Bonds under the laws of the State of Colorado or any other state or
jurisdiction.

The rights of the owners of the Bonds and the enforceabilty of the Bonds may be
limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting
creditors' rights generally and by equitable principles, whether considered at law or in equity.

In expressing the opinions above, we are relying, in part, on a report of

independent certified public accountants verifying the mathematical computations of the
adequacy of the maturing principal amounts of and interest on the investments and moneys
included in the Escrow Account to pay when due at the first prior redemption date, all principal
of, any redemption premiums, and interest on the 2004 Bonds.

In this opinion letter issued in our capacity as special tax counsel to the District,
we are opining only upon those matters set forth herein, and we are not passing upon the
accuracy, adequacy or completeness of the Offcial Statement relating to the Bonds or any other
statements made in connection with any offer or sale of the Bonds.

This opinion is given as of the date hereof and we assume no obligation to update,
revise or supplement this opinion to reflect any facts or circumstances that may hereafter come to
our attention or any changes in law that may hereafter occur.

We understand that Radian Asset Assurance Inc. has issued a financial guaranty
insurance policy relating to the Bonds. We express no opinion as to the validity or enforceabilty
of such policy or the security afforded thereby. By including the Radian Asset Assurance Inc. as
an addressee of this letter we are not implying or establishing an attorney-client relationship
between Kutak Rock LLP and Radian Asset Assurance Inc. in connection with the issuance of
the Bonds.
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In the opinion ofShernian & Howard L.L.c., Bond Counsel, assuming continuous compliance with certain covenants described herein, interest on the Bonds is excluded

from gross income underfederal income tax laws pursuant to Section 103 of the Internal Reveiiue Code of /986, as amended To the date of delivery of the Bonds (the "Tax Code ").

interest on the Bonds is excluded from alternative minimum taxable income as defined in Sectioii 55(b)(2) of the Tax Code except that such interest is required to be included
in calculating the "adjusted current earnings" adjustmeri applicable to corporations for purposes of compiuing the alternative minimum taxable income of corporations, and
interest on the Bonds is excluded from Colorado taxable iii come and Colorado alternative miiiimum taxable income under Colorado income tax laws in effect on the date of
deliveiy of the Bonds as described herein, See "TAX MATTERS, "

$86,000,000*
EBERT METROPOLITAN DISTRICT

(IN THE CITY AND COUNTY OF DENVER, COLORADO)
GENERAL OBLIGATION LIMITED TAX

REFUNDING AND IMPROVEMENT BONDS, SERIES 2007

Dated: Date of Delivery Due: December 1, as shown below

The Ebert Metropolitan District General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007 (the "Bonds") are issued as fully registered bonds in
denominations of $5,000, or any integral multiple thereof pursuant to an Indenture of Trust (the "Indenture") between Ebei1 Metropolitan Distiict (the "District") in the City and
County of Denver, Colorado and American National Bank, Denver. Colorado, as Trustee. The Bonds initially wil be registered in the name of Cede & Co.. as nominee of The
Depository Trust Company, New York. New York ("DTC"), securities depository for the Bonds, Purchases of the Bonds are to be made in book.entry form only, Purchasers
wil not receive certificates representing their beneficial ownership interest in the Bonds. See "THE BONDS - Book-Entr Only System," The Bonds bear interest at the rates
set forth below, payable semiannually on June i and December i of each year, commencing June i, 2008, to and including the maturity dates shown below. unless the Bonds
are redeemed earlier, by check or draft mailed to the registered owner of the Bonds, initially Cede & Co. The principal of. and premium. if any, on the Bonds wil he payable
upon presentation and sunender at the Trustee or its successor, as the paying agent for the Bonds. See "THE BONDS."

MATURITY SCHEDULE*

Maturity Principal Intcret CUSIP Maturity Principal Interet CUSIP

(Dcccmbcr 1) Amount Rate Yicld Numbcrt (Decembcr 1) Amount Rate Yicld Numbert

2013 $1,155,000 2016 $1,545,000
2014 1,315,000 2017 1.615.000

2015 1,370,000
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make up any deficiencies in thc Reservc Fund (defincd hcrein). but not in excess of 65 mils (subject to adjustment) (the "Required Mill Levy"): (2) the portion of the Specific
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and "PROPERTY TAXATION. ASSESSED VALUATION AND OVERLAPPING DEBT." The Bonds are additionally secured by thc Rcserve Fund, which will be funded
with procccds of the Bonds in the amount of $3,000,000.* See "SECURITY FOR THE BONDS - Rcscrvc Fund," The Bonds arc not obligations of the City and County of
Denver or the State of Colorado.

Ccrtain of the Bonds are subject to redemption prior to maturity at the option of the District and certain of the Bonds are also subject to mandatory sinking fund redemption
as described in "THE BONDS - Prior Redemption."

Proceeds of the Bonds wil be used to: (i) advance refund all of the District's outstanding Limited Tax General Obligation Refunding Bonds, Series 2004A and Limited Tax
General Ohligation Bonds, Scrics 2005, (ii) financc the cost of the constrction and installation of ccrtain strect, water and sanita sewer iiiprovciients by Town Ccntcr Mctropolitan

District. (iii) purchase a financial guaranty insurance policy, (iv) fund the Reserve Fund and (v) pay the costs of issuing the Bonds. See "USK') OF PROCEEDS,"

Payment of principal of and interest on the Bonds wil be insured in accordance with the terms of a lìnancial guaranty insurance policy to be issued simultaneously with
thc dclivery of thc Bonds by RADIAN ASSET ASSURANCE INC.
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The Bonds are offered when. as. and if issued by the District and accepted by the Underwriter subject to the approval otlegality otthe Bonds by Sherman & Howard L.L.c..
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* Preliminar. subject to change,



USE OF INFORMATION IN THIS OFFICIAL STATEMENT

This Official Statement, which includes the cover page and the Appendices, does not
constitute an offer to sell or the solicitation of an offer to buy any of the Bonds in any jursdiction in
which it is unlawful to make such offer, solicitation, or sale. No dealer, salesperson, or other person has
been authorized to give any information or to make any representations other than those contained in this
Official Statement in connection with the offering of the Bonds, and if given or made, such information or
representations must not be relied upon as having been authorized by the District or the Underwriter.

The information set forth in this Offcial Statement has been obtained from the District,
from the sources referenced throughout this Offcial Statement and from other sources believed to be
reliable. No representation or warranty is made, however, as to the accuracy or completeness of

information received from parties other than the District. In accordance with its responsibilities under
federal securities laws, the Underwiter has reviewed the information in this Offcial Statement but does
not guarantee its accuracy or completeness. This Official Statement contains, in part, estimates and
matters of opinion which are not intended as statements of fact, and no representation or warranty is made
as to the correctness of such estimates and opinions, or that they wil be realized.

The information, estimates, and expressions of opinion contained in this Offcial
Statement are subject to change without notice, and neither the delivery of this Official Statement nor any
sale of the Bonds shall, under any circumstances, create any implication that there has been no change in
the affairs of the District, or in the information, estimates, or opinions set forth herein, since the date of
this Offcial Statement.

This Offcial Statement has been prepared only in connection with the original offering of
the Bonds and may not be reproduced or used in whole or in part for any other purose.

OTHER THAN WITH RESPECT TO INFORMATION CONCERNING RADIAN
ASSET ASSURANCE INC. ("RADIAN ASSET ASSURACE") CONTAINED UNDER THE
CAPTION "FINANCIAL GUARATY INSURACE" HEREIN AND IN APPENDIX "E"
HERETO, NONE OF THE INFORMATION IN THIS OFFICIAL STATEMENT HAS BEEN
SUPPLIED OR VERIFIED BY RADIAN ASSET ASSURANCE, AND RADIAN ASSET
ASSURANCE MAKES NO REPRESENTATION OR WARRNTY, EXPRESS OR IMPLIED, AS
TO: (i) THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION; (ii) THE
VALIDITY OF THE BONDS; OR (ii) THE TAX STATUS OF THE INTEREST ON THE
BONDS.

The Bonds have not been registered with the Securities and Exchange Commission due to
certain exemptions contained in the Securities Act of 1933, as amended. In making an investment
decision investors must rely on their own examination of the District, the Bonds and the terms of the
offering, including the merits and risks involved. The Bonds have not been recommended by any federal
or state securities commission or regulatory authority, and the foregoing authorities have neither reviewed
nor confirmed the accuracy of this document.

THE PRICES AT WHICH THE BONDS ARE OFFERED TO THE PUBLIC BY THE
UNERWRITER (AND THE YIELDS RESULTING THEREFROM) MAY VARY FROM THE
INITIAL PUBLIC OFFERING PRICES OR YIELDS APPEARIG ON THE COVER PAGE HEREOF.
IN ADDITION, THE UNERWRITER MAY ALLOW CONCESSIONS OR DISCOUNTS FROM
SUCH INITIAL PUBLIC OFFERING PRICES TO DEALERS AND OTHERS. IN ORDER TO
FACILITATE DISTRffUTION OF THE BONDS, THE UNERWRER MAY ENGAGE IN
TRANSACTIONS INTENDED TO STABILIZE THE PRICE OF THE BONDS AT A LEVEL ABOVE
THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MART. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINED AT ANY TIME.
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OFFICIAL STATEMENT

$86,000,000*
EBERT METROPOLITAN DISTRICT

(IN THE CITY AND COUNTY OF DENVER, COLORADO)
GENERAL OBLIGATION LIMITED TAX

REFUNDING AND IMPROVEMENT BONDS
SERIES 2007

INTRODUCTION

General

This Offcial Statement, which includes the cover page and the appendices,

provides information in connection with the offer and sale of the Ebert Metropolitan District,
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007 (the "Bonds"),
issued by Ebert Metropolitan District (the "District"), a quasi-municipal corporation and political
subdivision of the State of Colorado (the "State"), in the total aggregate principal amount of
$86,000,000. * The Bonds wil be issued pursuant to a resolution (the "Bond Resolution")
adopted by the Board of Directors of the District (the "Board") prior to the issuance of the Bonds

and pursuant to an Indenture of Trust dated as of December 1, 2007 (the "Indenture") between
the District and American National Bank, Denver, Colorado (the "Trustee").

The offering of the Bonds is made only by way of this Offcial Statement, which
supersedes any other information or materials used in connection with the offer or sale of the
Bonds. The following introductory material is only a brief description of and is qualified by the
more complete information contained throughout this Official Statement. A full review should
be made of the entire Offcial Statement and the documents summarized or described herein,
particularly the section entitled "RISK FACTORS." Detachment or other use of this
"INTRODUCTION" without the entire Offcial Statement, including the cover page and
appendices, is unauthorized. Undefined capitalized terms have the meanings given in the
Indenture.

Issuer

The District is a quasi-municipal corporation and a political subdivision of the
State organized in 1983. The District was originally named First Creek Metropolitan District.
The District is authorized to provide for water, sanitary sewer, street, storm sewer and drainage,
parks and recreation and safety control facilties and services for the District and its residents and
taxpayers. The District is located in the City and County of Denver (the "City" or the "County")
approximately 8 miles southwest of Denver International Airport and 15 miles east of downtown
Denver. The District contains approximately 814 acres of residential propert and 70 acres of
commercial property.

* Preliminary, subject to change.
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The 2007 preliminary certified assessed valuation of the propert of the Distrct is
$66,875,8801. See "PROPERTY TAXATION, ASSESSED VALUATION AND
OVERLAPPING DEBT - Ad Valorem Property Tax Data" and "THE DISTRICT."

The Developer and the Development

The following section contains a summary of the information set forth herein
under "THE DEVELOPER AND THE DEVELOPMENT." Future deve10pmt¡t within the
District depends upon market activity, governental regulations, general economic conditions,

and other significant factors over which the District and the Developer may have no control. See
"RISK FACTORS."

The Developer. The property within the District is being developed by HC
Development & Management Services, Inc. (the "Developer"), an entity related to Oakwood
Homes, LLC ("Oakwood Homes"), the primary homebuilder within the District. See "THE
DEVELOPER AND THE DEVELOPMENT - The Developer."

The Development. The propert within the District is part of a master-planned
development known as Green Valley Ranch (the "Development"). The plan for the
Development primarily consists of single and multi-family homes, but also includes commercial
propert and Green Valley Ranch Golf Club, an 18-ho1e golf course. Upon build-out, the
Development is expected to contain approximately 20,000 homes on approximately 5,400 acres
of land within the City and the City of Aurora. As of September, 2007, 2,086 of the

approximately 4,251 planned single family homes within the District had been completed and
188,575 square feet of the approximately 657,642 planned square feet of commercial buildings
within the District had been completed. See "THE DEVELOPER AND THE DEVELOPMENT
- The Development."

Security

General. The Bonds are payable from and to the extent of the Pledged Revenue.
Pledged Revenue consists of the moneys derived by the District from the following sources, net
of any costs of collection: (1) the Required Mil Levy; (2) the portion of the Specific Ownership
Tax which is collected as a result of imposition of the Required Mil Levy; and (3) any other
legally available moneys which the District determines, in its absolute discretion, to transfer to
the Trustee for application as Pledged Revenue.

The Required Mil Levy is an ad valorem mil levy imposed upon all taxable
propert of the District each year in an amount suffcient to pay the principal of, premium if any,
and interest on the Bonds as the same become due and payable, and to make up any deficiencies

1 Figure represents the 2007 preliminary assessed valuation and is subject to change on or before December 10,
2007. According to non-certified information from the City and County of Denver Assessor's Offce, a parcel
within the District representing $2,019,390 of the District's preliminary assessed valuation belonging to the
District has been reclassified as tax-exempt and a parcel representing $4,067,430 of the District's preliminary
assessed valuation that was listed as belonging to the Developer has previously been conferred to the City and
has therefore been reclassifed as tax-exempt in the period between the preliminary certifcation date and the
date hereof, Such changes, if included in the final certified assessed valuation in December, would result in a
decrease in the total assessed valuation of the taxable property in the District to approximately $60,789,060.
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in the Reserve Fund, but not in excess of 65 mils. The 65 mil limitation may be adjusted as

described herein to account for changes in law. See "RISK FACTORS - Limited Tax Pledge,"
"SECURITY FOR THE BONDS" and "PROPERTY TAXATION, ASSESSED VALUATION
AND OVERLAPPING DEBT."

Reserve Fund. The Bonds are also secured by the Reserve Fund, which wil be
funded initially with proceeds of the Bonds in the amount of $3,000,000,* representing the
Required Reserve. Moneys in the Reserve Fund or draws upon any Bond Reserve Guaranty
(defined herein) shall be used by the Trustee, if necessary, only to prevent a default in the
payment of the principal of, premium if any, or interest on the Bonds. See "SECURITY FOR
THE BONDS - Reserve Fund."

Financial Guaranty Insurance

Payment of principal of and interest on the Bonds wil be insured in accordance
with the terms of a financial guaranty insurance policy to be issued simultaneously with the

delivery of the Bonds by Radian Asset Assurance Inc. See "FINANCIAL GUARANTY
INSURANCE" and Appendix E.

Owners of the Bonds should be aware that issuance of the Policy gives the Insurer
certain rights, including the sole right to direct remedies with respect to the Bonds in the event of
a default.

Purpose

Proceeds of the Bonds wil be used to: (i) advance refund all of the District's
outstanding Limited Tax General Obligation Refunding Bonds, Series 2004A and Limited Tax
General Obligation Bonds, Series 2005, (ii) finance the cost of the constrction and installation
of certain street, water and sanitary sewer improvements by Town Center Metropolitan District,
(iii) purchase a financial guaranty insurance policy, (iv) fund the Reserve Fund and (v) pay the
costs of issuing the Bonds. See "USES OF PROCEEDS."

The Bonds; Prior Redemption

The Bonds are issued solely as fully registered bonds in denominations of $5,000,
or any integral multiple thereof. The Bonds mature and bear interest (calculated based on a 360-
day year consisting of twelve 30-day months) as set forth on the cover page hereof. The
payment of principal and interest on the Bonds is described in "THE BONDS - Payment of
Principal and Interest; Record Date."

The Bonds are subject to redemption prior to maturity at the option of the District
and certain of the Bonds also are subject to mandatory sinking fund redemption as described in
"THE BONDS - Prior Redemption."

* Preliminary, subject to change.
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Authority for Issuance

The Bonds are issued in full conformity with the constitution and laws of the State
of Colorado, particularly Title 32, Article 1, Colorado Revised Statutes ("C.R.S.") (the "Special
District Act") and Title 11, Article 57, Part 2 (the "Supplemental Public Securities Act"), and
pursuant to the Bond Resolution, the Indenture, and elections held in 1 998 and 2000 (the
"Elections").

Book-Entry Registration

The Bonds initially wil be registered in the name of Cede & Co., as nominee for
The Depository Trust Company, New York, New York ("DTC"), the securities depository for
the Bonds. Purchases of the Bonds are to be made in book-entr form only. Purchasers wil not
receive certificates representing their beneficial ownership interest in the Bonds. See "THE
BONDS - Book-Entry Only System."

Tax Status

In the opinion of Sherman & Howard L.L.C., Bond Counsel, assuming continuous
compliance with certain covenants described herein, interest on the Bonds is excluded from gross
income under federal income tax laws pursuant to Section 103 of the Internal Revenue Code of
1986, as amended to the date of delivery of the Bonds (the "Tax Code"), interest on the Bonds is
excluded from alternative minimum taxable income as defined in Section 55(b)(2) of the Tax
Code except that such interest is required to be included in calculating the "adjusted current
earnings" adjustment applicable to corporations for purposes of computing the alternative
minimum taxable income of corporations, and interest on the Bonds is excluded from Colorado
taxable income and Colorado alternative minimum taxable income under Colorado income tax
laws in effect on the date of delivery of the Bonds as described herein. See "TAX MATTERS."

Professionals

Sherman & Howard L.L.C., Denver, Colorado, has acted as Bond Counsel, and
also has acted as special counsel to the District in connection with this Offcial Statement. Kutak
Rock LLP, Denver, Colorado, has acted as counsel to the Underwriter. Grimshaw & Harring,
P.C., Denver, Colorado, represents the District as general counsel. American National Bank,
Denver, Colorado, wil act as the trustee, paying agent and registrar for the Bonds (the
"Trustee"). The District's general purpose financial statements have been audited by Simmons &
Wheeler, P.C., Certified Public Accountants, Centennial, Colorado, to the extent and for the
period indicated in their report thereon. See "DISTRICT FINANCIAL INFORMATION -
Financial Statements" and "INDEPENDENT AUDITORS." D.A. Davidson & Co., Denver,
Colorado wil act as the underwriter for the Bonds (the "Underwriter"). See
"UNDERWRITING." Certain mathematical computations regarding the Escrow Account
(defined herein) have been verified by Clifton Gunderson LLP, Certified Public Accountants,
Greenwood Vilage, Colorado. See "VERIFICATION OF MA THEMA TICAL
COMPUTATIONS."
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Continuing Disclosure Undertaking

The District wil execute a continuing disclosure certificate (the "Disclosure
Certificate") at the time of the closing for the Bonds. The Disclosure Certificate wil be executed
for the benefit of the beneficial owners of the Bonds. The Disclosure Certificate wil provide
that so long as the Bonds remain outstanding, the Distrct wil annually provide certain financial
information and operating data to each nationally recognized municipal securities information
repository ("NRMSIR") approved in accordance with Rule 15c2-12 promulgated under the
Securities Exchange Act of 1934 (the "Rule") and any public or private repository or entity
designated by the State of Colorado as a state information depository for the purpose of the Rule
("State Repository"), and wil provide notice of certain material events to either the Municipal
Securities Ru1emaking Board and the State Repository or to each NRMSIR and the State
Repository, in compliance with the Disclosure Certificate. The form of the Disclosure

Certificate is attached hereto as Appendix C. The District has never entered into such an
undertaking, and therefore has never failed to materially comply with any prior undertaking
entered into pursuant to the Rule.

Delivery Information

The Bonds are offered when, as, and if issued by the District and accepted by the
Underwriter, subject to: prior sale, the approving legal opinion of Bond Counsel (a form of
which is attached hereto as Appendix D), and certain other matters. It is expected that the Bonds
wil be available for delivery through the facilities of DTC on or about December 10, 2007.

Additional Information

All references herein to the Indenture and other documents are qualified in their
entirety by reference to such documents. Additional information and copies of the documents
referred to herein are available from:

The District: The Underwriter:

Ebert Metropolitan District
c/o Grimshaw & Harring, P. C.
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203
Telephone: (303) 839-3800

D.A. Davidson & Co.

1600 Broadway, Suite 1100
Denver, Colorado 80202
Telephone: (303) 764-6000.
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FORWARD-LOOKING STATEMENTS

This Offcial Statement contains statements relating to future results that are
"forward-looking statements." When used in this Offcial Statement, the words "estimate,"
"intend," "expect," "anticipate," "plan," and similar expressions identify forward-looking

statements. Any forward-looking statement is subject to risks and uncertainties that could cause
actual results to differ materially from those contemplated in such forward-looking statements.
Inevitably, some assumptions used to develop the forward-looking statement wil not be realized
and unanticipated events and circumstances wil occur. Therefore, it can be expected that there
wil be differences between forward-looking statements and actual results, and those differences
may be materiaL. For a discussion of certain of such risks, see the following section, "RISK
FACTORS."

RISK FACTORS

Each prospective purchaser of the Bonds should consider carefully, along with
other matters referred to herein, the following risks of investment. The ability of the District to
meet the debt service requirements of the Bonds is subject to various risks and uncertainties
which are discussed throughout this Official Statement. Certain of such investment

considerations are set forth below. This section of this Official Statement does not purport to
summarize all of the risks. Investors should read this Offcial Statement in its entirety.

Continuation of Development Not Assured

The amount of Pledged Revenue collected by the District each year from the
Required Mil Levy wil be dependent upon the assessed valuation of property within the
District. Development of property of the District is not complete, and there can be no assurance
that any greater tax base wil ever be established. The development of the property within the
District is largely dependent on the ability of the Developer and other entities to accomplish their
development objectives. A number of factors may affect the ability of the Developer and others
to develop or build upon the propert within the District, including the overall economy of the
region and of the Denver metropolitan area in particular. The building industry is cyclical in
nature and is subject to substantial governent regulation. The rate of additional development in
the District wil be impacted by many factors such as governental policies with respect to land
development, the availability of utilties, construction costs, fuel prices, interest rates,
competition from other developments, mortgage lending practices and other political, legal and
economic conditions. The rate of development in the District may also be affected in the event
of changes in the federal income tax treatment of interest on home mortgages.

The pace of new home construction in Colorado and throughout the United States
has slowed within the past two years. This slowdown has been caused by many factors including
mortgage defaults, especially with respect to "subprime" mortgages and foreclosures (discussed
below). According to an article published by the Denver Post on September 27,2007, new home
sales in the United States reached their lowest seasonally-adjusted level in 7 years in August,

2007. In addition, in 2006 and to date in 2007, the District has received less revenue than
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expected from development fees2 imposed at the time building permits are issued for
construction within the District. This has been due at least in part to development occurring at a
slower rate than had been previously anticipated. Neither the District nor the Underwriter can
make any representation regarding the projected development plans of the Developer or others or
the suffciency of their financial resources to complete their development plans. See "THE
DEVELOPER AND THE DEVELOPMENT."

Foreclosure Rates

According to the Denver County Public Trustee's offce (the "Public Trustee"),
foreclosures of residential and commercial real estate in the County increased from 1,752 in
2002 to 5,162 in 2006, an increase of approximately 295% over such period. As of October 4,
2007, the number of foreclosures fied in the County for 2007 was 6,210, representing a 65%
increase over the same period in 2006. According to a review of records available from the
Public Trustee, from January 1, 2007, through October 29, 2007, 96 foreclosures were fied for

properties with addresses within the District, 31 of which had been subsequently withdrawn. In
comparison, a total of 46 of such foreclosures were fied in 2006, 11 of which were subsequently
withdrawn. Economic conditions, residential growth rates, employment rates, and other factors
all have an impact on foreclosure rates. See "ECONOMIC AND DEMOGRAPHIC
INFORMATION - Foreclosure Activity."

Residential propert owned by a lending institution as a result of foreclosure is
tyically resold in the residential housing market at a depressed price, resulting in a decrease in

assessed valuation of the foreclosed home. In addition, a home foreclosure may have an
immediate and/or long-term effect of depressing home prices in the surrounding area, which
could result in an immediate and/or long-term decrease in assessed valuation for such area. The
number of foreclosed homes reentering the market at lower prices may result in a reduction of
demand for new constrction housing, including property within the Development. Increased
foreclosure rates could also cause lenders to tighten their lending practices and decrease their
approvals of home loans, making it more difficult for potential homebuyers to finance home
acquisitions. Such changes in lending practices could have an adverse impact on the rate of
home sales within the Development.

Risk of Reductions in Assessed Value; Market Value of Land

The assessed value of propert in the District for ad valorem property tax

purposes is determined according to a procedure described under "PROPERTY TAXATION,
ASSESSED VALUATION AND OVERLAPPING DEBT - Ad Valorem Propert Taxes."
Assessed valuations may be affected by a number of factors beyond the control of the District.
Under certain circumstances, Colorado statutes permit the owners of vacant property to apply to
the County Assessor for discounted valuation of such property for ad valorem property tax
puroses, which could cause a reduction in assessed value. Propert owners are also entitled to
challenge the valuations of their propert. No assurance can be given that owners of propert in
the Distrct wil not seek to do so. Further, propert used for tax-exempt purposes may not be

subject to taxation by the District. The Developer and other propert owners within the District

2 The development fees are not pledged for the repayment of the Bonds.
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are not prohibited from sellng propert to tax-exempt purchasers, although no such sales are

planned or anticipated.

Should the actions of propert owners result in lower assessed valuations of
property in the District, the security for the Bonds would be diminished, increasing the risk of
failure to pay the principal of or interest on the Bonds when due. Regardless of the level at
which propert is assessed for tax purposes, the District's abilty to enforce and collect the
propert tax is dependent upon the propert in the District having sufficient fair market value to
support the taxes which are imposed. No assurance can be given as to the future market values
of propert in the District.

In addition, it is possible that the assessed valuation of propert in the District
could be fixed at a certain level in future years if the City or another governent entity adopts an
urban renewal plan or similar financing mechanism using propert tax increment financing

which includes the propert in the District. See "PROPERTY TAXATION, ASSESSED
V ALUATION AND OVERLAPPING DEBT - Ad Valorem Property Taxes - Potential for
Creation of Tax Increment Entity."

Limited Tax Pledge

The Bonds are not secured by a pledge of an unlimited District mil levy; rather,

the Bonds are limited obligations of the District payable from the Pledged Revenue, which is
expected to consist primarily of revenues received from the Required Mil Levy. See
"SECURITY FOR THE BONDS - Pledged Revenue." In the event that the Pledged Revenue is
insuffcient to pay scheduled principal or interest on the Bonds when due, the unpaid principal
wil continue to bear interest, and the unpaid interest wil compound until the total repayment
obligation of the District for the Bonds equals the amount permitted by law. During this period
of accrual, the District wil not be in default on the payment of such principal and interest, and
the Owners of the Bonds wil have no recourse against the District to require such payments
(other than to require the District to continue to assess, enforce and collect the Required Mil
Levy). In addition, the District wil not be liable to Owners for unpaid principal and interest

beyond the amount permitted by law, and all Bonds wil be deemed defeased and no longer
outstanding upon the payment by the District of such amount.

Present Concentration of Taxpayers in the District

Based upon the 2007 preliminary certified assessed valuation, the largest ten
propert owners in the District collectively own approximately 37.8% of the District's assessed
valuation. See the table "Largest Taxpayers in the District" in "PROPERTY TAXATION,
ASSESSED VALUATION AND OVERLAPPING DEBT - Ad Valorem Propert Tax Data."
The largest property owner is HC Land Investments LLC, an entity related to the Developer,
which owns approximately 11.88% of the taxable propert in the District as measured by
assessed valuation. In addition, entities related to the Developer own approximately 38% of 

the

propert in the District measured by acreage. Propert taxes on land are not personal obligations
of the Developer or related entities, homebuilders or any other propert owners, and none of
these entities have guaranteed the payment of debt service on the Bonds. Based upon non-
certified information from the City and County of Denver Assessor's offce, the amount of
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assessed valuation attributable to entities related to the Developer may decrease upon the final
certification of the District's assessed valuation on or before December 10, 2007. See
"PROPERTY TAXATION, ASSESSED VALUATION AND OVERLAPPING DEBT - Ad
Valorem Propert Tax Data."

Dependence Upon Timely Payment of Property Tax

Delinquency in the payment of propert taxes by propert owners within the

District would impair the District's abilty to meet its debt service requirements on the Bonds in
a timely manner. Propert taxes do not constitute personal obligations of a property owner.
While the current year's taxes constitute a lien upon assessed property and the county treasurer
of the County is required by statute to offer for sale delinquent propert to satisfy the District's
tax lien for the year in which the taxes are in default, this remedy can be time-consuming.
Furthermore, any such tax sale would be only for the amount of taxes due and unpaid for the
particular tax year in question. Additionally, the District's receipts of the taxes anticipated to be
available to it wil be dependent upon the volume and timing of sales of propert in the District
by the Developer and other entities, as to which no assurance or guaranty can be given.

Competition With Other Developments

The Developer competes with other developments in the area, including some
which are in near proximity to the District. The impact of this competition on future

development within the District cannot be assessed at the present time because future demand
cannot be predicted with accuracy and the factors influencing the success of each development
are speculative. See "THE DEVELOPER AND THE DEVELOPMENT."

Potential Conflcts of Interest

Three of the four members of the Board of Directors of the District are either
offcers or employees of the Developer or have had other business or professional relationships
with the Developer. The issuance of the Bonds and the application of the proceeds therefrom, as
well as other activities of the District, may involve conflcts of interest. By statute, a director
must disqualify himself or herself from voting on any issue in which he or she has a conflct of

interest unless he or she has disclosed such conflct of interest in a certificate fied with the
Secretary of State and the Board of Directors of the District at least 72 hours in advance of any
meeting in which such conflct may arise. However, compliance with such statute does not
provide absolute certainty that contracts between the District and persons related to its Directors,
such as the Developer, wil not be subject to defenses or challenge on the basis of alleged
conflcts. It is expected that the interested members of the Board wil comply with the statute by
making advance disclosure of their conflcts, and that they wil not disqualify themselves from
voting.

Legal Constraints on District Operations

The District is created pursuant to statute and exercises only limited powers.

Various Colorado laws and constitutional provisions govern the assessment and collection of
general ad valorem propert taxes, limit revenues and spending of the State and local
governents and limit rates, fees and charges imposed by such entities, including the Distrct.
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There can be no assurance that the application of such provisions, or the adoption of new
provisions, wil not have a material adverse effect on the affairs of the Distrct. See "LEGAL
MATTERS - Certain Constitutional Limitations."

Limitations on Remedies Available to Owners of Bonds

No Acceleration. There is no provision for acceleration of maturity of the
principal of the Bonds in the event of a failure to pay principal of or interest on the Bonds.
Consequently, remedies available to the owners of the Bonds may have to be enforced from year
to year.

Bankptcy, Federal Lien Power and Police Power. The enforceabilty of the
rights and remedies of the owners of the Bonds and the obligations incurred by the District in
issuing the Bonds are subject to the federal bankptcy code, and applicable bankptcy,
insolvency, reorganization, moratorium, or similar laws relating to or affecting the enforcement
of creditors' rights generally, now or hereafter in effect; usual equity principles which may limit
the specific enforcement under State law of certain remedies; the exercise by the United States of
America of the powers delegated to it by the federal Constitution; the power of the federal
government to impose liens in certain situations; and the reasonable and necessary exercise, in
certain exceptional situations, of the police power inherent in the sovereignty of the State and its
governental bodies in the interest of serving a significant and legitimate public purpose.
Bankrptcy proceedings or the exercise of powers by the federal or State governent, if
initiated, could subject the owners of the Bonds to judicial discretion and interpretation of their
rights in bankptcy or otherwise, and consequently may entail risks of delay, limitation or
modification of their rights.

Future Changes in Law

Various State laws, constitutional provisions and federal laws and regulations

apply to the obligations created by the issuance of the Bonds, the exemption from taxation of the
interest thereon, and various agreements described herein. There can be no assurance that there
wil not be any change in, interpretation of, or addition to the applicable laws and provisions that
would have a material effect, directly or indirectly, on the Bonds, the exemption from taxation of
the interest thereon, or the affairs of the District or the Developer.

Additional Debt of the District

Upon the issuance of the Bonds, the District wil have the authority to issue
$93,921,000* in additional general obligation debt for public improvements pursuant to the voter
approval at the Elections. In addition, subject to voter approval, the District may issue additional
general obligation debt in excess of the amount authorized at the Elections. The Indentue
allows the issuance of Subordinate Bonds (defined herein) and additional Parity Bonds (defined
herein) as described in "SECURITY FOR THE BONDS - Additional Bonds." Any additional
Parity Bonds would have a lien upon the Pledged Revenue on a parity with the lien of the Bonds.

* Preliminary, subject to change.
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The issuance of additional bonds could therefore adversely affect or dilute the security for the
Bonds.

Secondary Market

While the Underwriter expects, insofar as possible, to maintain a secondary
market in the Bonds, no assurance can be given concerning the future existence of such a
secondary market or its maintenance by the Underwriter or others, and prospective purchasers of
the Bonds should therefore be prepared, if necessary, to hold their Bonds to matuity or prior
redemption, if any.

USES OF PROCEEDS

Refunding Project

A portion of the net proceeds of the Bonds wil be deposited to an escrow account
(the "Escrow Account") for the District's Limited Tax General Obligation Refunding Bonds,
Series 2004A, currently outstanding in the aggregate principal amount of $36,215,000 (the "2004
Bonds") and Limited Tax General Obligation Bonds, Series 2005, currently outstanding in the
aggregate principal amount of $21,340,000 (the "2005 Bonds" and together with the 2004
Bonds, the "Refunded Bonds"). Amounts deposited to the escrow account (and interest earnings
thereon) wil be used to (a) pay the principal of and interest on the 2004 Bonds as it comes due
from January 1, 2008, to and including December 1, 2014, (b) pay the principal of and interest
on the 2005 Bonds as it comes due from December 15, 2007, to and including December 15,
2014, (c) redeem, on December 1, 2014, the 2004 Bonds coming due on and after December 1,
2015, upon payment of the principal amount redeemed plus accrued interest to the date of
redemption, with no redemption premium, and (d) redeem, on December 15, 2014, the 2005
Bonds coming due on and after December 15, 2015, upon payment of the principal amount
redeemed plus accrued interest to the date of redemption, with no redemption premium. The
refunding of the Refunded Bonds is referred to herein as the "Refunding Project."

Improvement Project

Approximately $8,100,000* of the net proceeds of the Bonds is anticipated to be
used to finance the constrction and installation of certain street, water and sanitary sewer
improvements within the Development by Town Center Metropolitan District ("Town Center").
A portion of such proceeds are anticipated to be provided to Town Center to finance the cost of
the constrction and installation of certain street, water and sanitary sewer improvements
benefiting the property within the District. The remainder of such proceeds is anticipated to be
deposited in an escrow account to be released to fund additional public improvements pursuant
to instructions given to the escrow agent in conjunction with an inclusion agreement executed by
the District. See "THE DISTRICT - District Agreements - Inclusion Agreement." The funding
of these improvements is referred to herein as the "Improvement Project."

* Preliminary, subject to change.
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Sources and Uses of Funds

The sources and uses of funds for the Bonds are anticipated to be as follows:

Sources and Uses of Funds

Sources
Par Amount of the Bonds................................................... $86,000,000*

Total...................................................................................... .

Uses
Deposit to Escrow Account ...............................................
Deposit to the District for the Improvement Project.........
Deposit to Reserve Fund. .... .......... ........ ........... ....... ....... ....
Costs of issuance, financial guaranty insurance premium,
underwriting discount (see "UNDERWRITING") and
contingency. ............ ....... ...... ..... .......... ........... ....... ...........

Total...................................................................................... .

Source: The Underwiter.

THE BONDS

General

The Bonds constitute limited tax general obligations of the District payable from
the Pledged Revenue as described in "SECURITY FOR THE BONDS." The Bonds bear interest
from their date to maturity or prior redemption at the rates set forth on the cover page hereof,
payable semiannually on each June 1 and December 1, commencing June 1, 2008.

Payment of Principal and Interest; Record Date

The principal of and premium, if any, on the Bonds are payable in lawful money
of the United States of America to the Owner of each Bond upon maturity or prior redemption
and presentation at the principal offce of the Trustee. The interest on any Bond is payable to the
person in whose name such Bond is registered, at his address as it appears on the registration
books maintained by or on behalf of the District by the Trustee, at the close of business on the
fifteenth (15th) day of the calendar month next preceding each interest payment date (the
"Record Date"), irrespective of any transfer or exchange of such Bond subsequent to such
Record Date and prior to such interest payment date; provided that any such interest not so
timely paid or duly provided for shall cease to be payable to the person who is the Owner thereof
at the close of business on the Record Date and shall be payable to the person who is the Owner
thereof at the close of business on a Special Record Date for the payment of any such unpaid
interest. Such Special Record Date shall be fixed by the Trustee whenever moneys become
available for payment of the unpaid interest, and notice of the Special Record Date shall be given
to the Owners of the Bonds not less than ten (10) days prior to the Special Record Date by first-

* Preliminary, subject to change.
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class mail to each such Owner as shown on the registration books kept by the Trustee on a date
selected by the Trustee. Such notice shall state the date of the Special Record Date and the date
fixed for the payment of such unpaid interest.

Interest payments shall be paid by check or draft of the Trustee mailed on or
before the interest payment date to the Owners. The Trustee may make payments of interest on
any Bond by such alternative means as may be mutually agreed to between the Owner of such
Bond and the Trustee; provided that the District shall not be required to make funds available to
the Trustee prior to the dates on which such interest would otherwise be payable under the
Indenture, nor to incur any expenses in connection with such alternative means of payment.

Prior Redemption

Optional Redemption. * The Bonds are subject to redemption prior to maturity, at
the option of the District, as a whole or in integral multiples of $5,000, in any order of maturity
and in whole or partial maturities, on December 1, 20_, and on any date thereafter, upon
payment of par and accrued interest, without redemption premium.

Mandatory Sinking Fund Redemption. * The Bonds maturing on December 1,

20_, also are subject to mandatory sinking fund redemption prior to the maturity date of such
Bonds, in part, by lot, upon payment of par and accrued interest, without redemption premium,
on December 1 in the years and amounts set forth below:

Year of Redemption Redemption Amount

* final matuity, not a sinking fund redemption

With respect to the Bonds subject to mandatory sinking fund redemption, on or
before forty-five (45) days prior to each sinking fund installment date for each maturity and
interest rate as set forth above, the Trustee shall select for redemption, by lot in such manner as
the Trustee may determine, from the Outstanding Bonds of that maturity and interest rate, a
principal amount of such Bonds equal to the applicable sinking fund installment. The amount of
the applicable sinking fund installment for any particular date, maturity, and interest rate may be
reduced by the principal amount of any Bonds of that maturity and interest rate which prior to
said date have been redeemed (otherwise than through the operation of the sinking fund) and
cancelled and not theretofore applied as a credit against a sinking fund installment. Such
reductions, if any, shall be applied in such year or years as may be determined by the District.

* Preliminary, subject to change.
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Redemption Procedure and Notice.

If less than all of the Bonds within a maturity are to be redeemed on any prior
redemption date, the Bonds to be redeemed shall be selected by lot prior to the date fixed for
redemption, in such manner as the Trustee shall determine. The Bonds shall be redeemed only in
integral multiples of $5,000. In the event a Bond is of a denomination larger than $5,000, a

portion of such Bond may be redeemed, but only in the principal amount of $5,000 or any
integral multiple thereof. Such Bond shall be treated for the purpose of redemption as that
number of Bonds which results from dividing the principal amount of such Bond by $5,000. In
the event a portion of any Bond is redeemed, the Trustee shall, without charge to the Owner of
such Bond, authenticate and deliver a replacement Bond or Bonds for the unredeemed portion
thereof.

In the event any of the Bonds or portions thereof are called for redemption as
aforesaid, notice thereof identifying the Bonds or portions thereof to be redeemed wil be given
by the Trustee by mailng a copy of the redemption notice by first class mail (postage prepaid),
not less than thirty (30) days prior to the date fixed for redemption, to the Owner of each Bond to
be redeemed in whole or in part at the address shown on the registration books maintained by or
on behalf of the District by the Trustee. Failure to give such notice by mailng to any Owner, or
any defect therein, shall not affect the validity of any proceeding for the redemption of other
Bonds as to which no such failure or defect exists. The redemption of the Bonds may be
contingent or subject to such conditions as may be specified in the notice, and if funds for the
redemption are not irrevocably deposited with the Trustee or otherwise placed in' escrow and in
trst prior to the giving of notice of redemption, the notice shall be specifically subject to the

deposit of funds by the District. All Bonds so called for redemption wil cease to bear interest
after the specified redemption date, provided funds for their redemption are on deposit at the
place of payment at that time.

Bond Fund

There shall be credited to the Bond Fund each Bond Year an amount of Pledged
Revenue which, when combined with other legally available moneys in the Bond Fund (not
including moneys deposited thereto from other funds pursuant to the terms of the Indenture), wil
be suffcient to pay the principal of, premium if any, and interest on the Bonds which has or wil
become due in the Bond Year in which the credit is made.

Moneys in the Bond Fund (including any moneys transferred thereto from other
funds pursuant to the terms of the Indenture) shall be used by the Trustee solely to pay the
principal of, premium if any, and interest on the Bonds, in the following order: (i) First, to the
payment of interest due in connection with the Bonds (including without limitation current
interest, accrued but unpaid interest, and interest due as a result of compounding, if any); and (ii)
Second, to the extent any moneys are remaining in the Bond Fund after the payment of such
interest, to the payment of the principal of and premium, if any, on the Bonds, whether due at
matuity or upon prior redemption.

In the event that available moneys in the Bond Fund (including any moneys
transferred thereto from other funds pursuant to the terms of the Indenture) are insufficient for
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the payment of the principal of, premium if any, and interest due on the Bonds on any due date,
the Trustee shall apply such amounts on such due date as follows: (i) First, the Trustee shall pay
such amounts as are available, proportionally in accordance with the amount of interest due on
each Bond. (ii) Second, the Trustee shall apply any remaining amounts to the payment of the
pricipal of and premium, if any, on as many Bonds as can be paid with such remaining

amounts, such payments to be in increments of $5,000 or any integral multiple thereof, plus any
premium. Bonds or portions thereof to be redeemed pursuant to such partial payment shall be
selected by lot from the Bonds the principal of which is due and owing on the due date.

Tax Covenants

In the Indenture, the District covenants for the benefit of the Owners that it wil
not take any action or omit to take any action with respect to the Bonds, any funds of the District,
or any facilities financed or refinanced with the proceeds of the Bonds, if such action or omission
(i) would cause the interest on the Bonds to lose its exclusion from gross income for federal
income tax purposes under Section i 03 of the Internal Revenue Code of 1986, as amended and
in effect as of the date of issuance of the Bonds (the "Code"), (ii) would cause interest on the
Bonds to lose its exclusion from alternative minimum taxable income as defined in Section
55(b)(2) of the Code except to the extent such interest is required to be included in the adjusted
current earnings adjustments applicable to corporations under Section 56 of the Code in
calculating corporate alternative minimum taxable income, or (iii) would cause interest on the
Bonds to lose its exclusion from Colorado taxable income or Colorado alternative minimum
taxable income under present Colorado law.

In the event that at any time the District is of the opinion that for purposes of the
Indenture it is necessary to restrict or to limit the yield on the investment of any moneys held by
the Trustee or held by the District under the Indenture, the District shall so restrict or limit the
yield on such investment or shall so instruct the Trustee in a detailed certificate, and the Trustee
shall take such action as may be necessary in accordance with such instructions.

In addition, in the Indenture the District specifically covenants to comply with the
provisions and procedures of the Tax Certificate to be signed by the District relating to the
requirements of Sections 103 and 141-150 of the Code.

The foregoing covenants shall remain in full force and effect until the date on
which all obligations of the District in fulfillng such covenants under the Code and Colorado
law have been met, notwithstanding the payment in full or defeasance of the Bonds.

Defeasance

Any Bond shall, prior to the matuty or prior redemption thereof, be deemed to
have been paid within the meaning and with the effect expressed in the Indenture if, for the
purpose of paying such Bond (i) there shall have been deposited with the Trustee an amount
sufficient, without investment, to pay the principal of, premium if any, and interest on such Bond
as the same becomes due at maturity or upon one or more designated prior redemption dates, or
(ii) there shall have been placed in escrow and in trust with a commercial bank exercising trust
powers, an amount suffcient (including the known minimum yield from Federal Securities in
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which such amount may be invested) to pay the principal of, premium if any, and interest on
such Bond, as the same becomes due at maturity or upon one or more designated prior
redemption dates. The Federal Securities in any such escrow shall not be subject to redemption
or prepayment at the option of the issuer, and shall become due at or prior to the respective times
on which the proceeds thereof shall be needed, in accordance with a schedule established and
agreed upon between the District and such bank at the time of the creation of the escrow, or the
Federal Securities shall be subject to redemption at the option of the holders thereof to assure
such availability as so needed to meet such schedule. The suffciency of any such escrow funded
with Federal Securities shall be determined by a Certified Public Accountant.

Book-Entry Only System

The Bonds wil be available only in book-entry form in the principal amount of
$5,000 or any integral multiple thereof. DTC wil act as the initial securities depository for the
Bonds. The ownership of one fully registered Bond for each maturity, series and interest rate, as
set forth on the cover page of this Offcial Statement, in the aggregate principal amount of such
maturity, series and interest rate coming due thereon, wil be registered in the name of Cede &
Co., as nominee for DTC. See Appendix B - Book-Entr Only System.

SO LONG AS CEDE & CO., AS NOMINEE OF DTC, is THE REGISTERED
OWNER OF THE BONDS, REFERENCES IN THIS OFFICIAL STATEMENT TO THE
REGISTERED OWNERS WILL MEAN CEDE & CO. AND WILL NOT MEAN THE
BENEFICIAL OWNERS.

Neither the District nor Trustee wil have any responsibility or obligation to
DTC's Direct Participants or Indirect Participants (defined herein), or the persons for whom they
act as nominees, with respect to the payments to or the providing of notice for the Direct
Participants, the Indirect Participants or the beneficial owners of the Bonds as further described
in Appendix B to this Official Statement.

SECURITY FOR THE BONDS

Pledged Revenue

All of the Bonds, together with the interest thereon and any premium due in
connection therewith, shall be payable solely from and to the extent of the Pledged Revenue,
including all moneys and earnings thereon held in the funds and accounts created in the
Indenture. "Pledged Revenue" is defined in the Indenture as the moneys derived by the District
from the following sources, net of any costs of collection: (1) the Required Mil Levy; (2) the
portion of the Specific Ownership Tax which is collected as a result of imposition of the
Required Mil Levy; and (3) any other legally available moneys which the District determines, in
its absolute discretion, to transfer to the Trustee for application as Pledged Revenue. The Bonds
shall constitute an irrevocable lien upon the Pledged Revenue and the moneys and earnings
thereon held in the funds and accounts created in the Indenture, but not necessarily an exclusive
such lien. See "Additional Bonds" below.

Required Mil Levv. The primary component of Pledged Revenue is expected to
be revenues from the "Required Mil Levy," which is defined in the Indenture as an ad valorem
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mil1evy (a mil being equal to 1/10 of 1 cent) imposed upon all taxable propert of 
the District

each year in an amount suffcient to pay the principal of, premium if any, and interest on the
Bonds as the same become due and payable, and to make up any deficiencies in the Reserve
Fund, but not in excess of sixty-five (65) mils; provided however limited mil levy shall,
however, be subject to increase in the number of mils based upon any of the following which
occur after 2002:

(i) legislative or constitutionally imposed adjustments in assessed value, or

the method of calculating assessed values, including but not limited to any change in the
valuation for assessment of taxable property in the Distrct arising from Article X, Section 3 of
the Colorado Constitution;

(ii) statutory or constitutional limitations on the District's ability to retain

propert tax revenues collected;

(iii) statutory or constitutional requirements for property tax refunds;

(iv) statutory or constitutional requirements for propert tax cuts.

Notwithstanding anything in the Indenture to the contrary, in no event may the
Required Mil Levy be established at a mil levy which would cause the District to derive tax
revenue in any year in excess of the maximum tax increases permitted by the District's electoral
authorization, and if the Required Mil Levy as calculated pursuant to the foregoing would cause
the amount of taxes collected in any year to exceed the maximum tax increase permitted by the
District's electoral authorization, the Required Mil Levy shall be reduced to the point that such
maximum tax increase is not exceeded.

On May 22, 2003, the Colorado legislature changed the residential assessment
rate from 9.15% of statutory actual value to 7.96% of statutory actual value. The District's
accountant has determined that the 65 mil limitation on the Required Mil Levy is now,
therefore, 70.649 mils.

Accordingly, the Bonds are not secured directly by any lien on propert located
within the District; rather they are secured by the District's covenant to certify to the County the
Required Mil Levy. The Required Mil Levy creates a statutory tax lien which may be enforced
to the extent that taxes are delinquent in a given year. See "PROPERTY TAXATION,
ASSESSED VALUATION AND OVERLAPPING DEBT" and "LEGAL MATTERS - Certain
Constitutional Limitations." The City and the State have no responsibility to pay the debt service
on the Bonds.

In the Indenture, for the purpose of paying the principal of, premium if any, and
interest on the Bonds and, if necessary, funding the Reserve Fund, the District covenants to cause
to be levied on all of the taxable propert of the District, in addition to all other taxes, direct
annual taxes in each year until the Bonds are paid in full in the amount of the Required Mil
Levy. Nothing in the Indentue shall be constred to require the District to levy an ad valorem
propert tax for payment of the Bonds and funding of the Reserve Fund in excess of the
Required Mil Levy.
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Specific Ownership Tax. Pledged Revenue also includes the portion of the
specific ownership taxes collected by the county and remitted to the District pursuant to Section
42-3-107, C.R.S., or any successor statute (the "Specific Ownership Tax") which is collected as
a result of imposition of the Required Mil Levy. The Specific Ownership Tax is a State-
imposed annual tax upon motor vehicles which is payable at a graduated rate which varies from
2.1 % of taxable value in the first year of ownership, to $3 per year in the tenth year of ownership
and thereafter. A portion of the Specific Ownership Tax is allocated to each political subdivision
in each county in the proportion that the amount of ad valorem property taxes levied by the
political subdivision in the previous year bears to the total amount of ad valorem property taxes
levied by all political subdivisions in the county in the previous year. Accordingly, under current
law, the amount of Specific Ownership Tax to be received by the District wil depend upon the
amount of ad valorem propert taxes levied by the District.

Reserve Fund

The Bonds wil additionally be secured by the Reserve Fund, which wil be
funded with proceeds of the Bonds in the amount of $3,000,000* (the "Required Reserve").

Except as provided below with respect to any Bond Reserve Guaranty, moneys in the Reserve
Fund shall be used by the Trustee, if necessary, only to prevent a default in the payment of the
principal of, premium if any, or interest on the Bonds, and the Reserve Fund is pledged in the
Indenture to the payment of the Bonds. In the event the amounts credited to the Bond Fund are
insuffcient to pay the principal of, premium if any, or interest on the Bonds when due, the
Trustee shall transfer from the Reserve Fund to the Bond Fund an amount which, when
combined with moneys in the Bond Fund, wil be suffcient to make such payments when due.
In the event that moneys in the Reserve Fund and the Bond Fund are together insufficient to
make such payments when due, the Trustee wil nonetheless transfer all moneys in the Reserve
Fund to the Bond Fund for the purpose of making partial payments as provided in the Indenture.

Subject to the receipt of suffcient Pledged Revenue, the Reserve Fund shall be
maintained in the amount of the Required Reserve for so long as any Bond is Outstanding,
provided that the foregoing shall not prevent the amounts in the Reserve Fund from being used in
whole or in part to fund the payment or defeasance of all of the Bonds. If at any time the

Reserve Fund is drawn upon or valued so that the amount of the Reserve Fund is less than the
Required Reserve, then the District shall deposit to the Reserve Fund and shall pay to the issuer
of any Bond Reserve Guaranty, amounts sufficient to bring the amount credited to the Reserve
Fund to the Required Reserve. Such deposits and payments shall be made at the earliest
practicable time, but in accordance with and subject to the limitations of the Indenture. Nothing
in the Indenture shall be constred as requiring the District to impose an ad valorem mil 

levy for

the purpose of funding of the Reserve Fund in excess of the Required Mil Levy. The amount
credited to the Reserve Fund shall never exceed the amount of the Required Reserve.

In lieu of all or any portion of the moneys required to be credited to the Reserve
Fund under the Indenture, the District may at any time or from time to time deposit or pledge to
the Reserve Fund a Bond Reserve Guaranty or multiple such guaranties in or to the Reserve
Fund, in full or partial satisfaction of the Required Reserve. From and after the issuance of any

* Preliminary, subject to change.
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Bond Reserve Guaranty: (i) the amounts available under any Bond Reserve Guaranty shall be
used (in addition to the amount of any cash or the original cost of investments credited thereto)
in calculating the amount available in the Reserve Fund; (ii) the District may transfer moneys
from the Reserve Fund to any other fund or account of the District to be used for any lawful
purose of the District, so long as the Required Reserve is maintained; and (iii) moneys credited
to the Reserve Fund pursuant to the Indenture may be used for the purpose of paying amounts
due in connection with such Bond Reserve Guaranty, as determined by the District.

The Indenture defines "Bond Reserve Guaranty" as an insurance policy, surety
bond, letter of credit, guaranty, financial guarantee bond, or similar instrment issued by a
financial institution whose unsecured, unenhanced, and uncollateralized indebtedness is rated
"BBB" or better by Standard & Poor's Rating Services, a division of The McGraw-Hil
Companies, or "Baa" or better by Moody's Investors Services Inc., which instrment shall
unconditionally insure or guarantee the deposit to the Reserve Fund of the amounts specified
therein on or before the dates on which moneys in the Reserve Fund may be required to be used
under the Indenture; provided that the issuance of a Bond Reserve Guaranty shall require the
prior written consent of the Insurer.

Additional Bonds

At the Elections, the District's electors authorized the District to issue up to
$180,000,000 in general obligation bonds for District improvements. Upon the issuance of the
Bonds, $93,921,000* of this authorization wil remain unissued. The Board currently has no
plans to seek voter approval for general obligation indebtedness in excess of this amount. The
District anticipates issuing Subordinate Bonds in the approximate principal amount of
$10,000,000 in 2008 to fund public improvements to serve the District. However, such

Subordinate Bonds may be issued in a different amount or may not be issued at all depending on
future facts circumstances affecting the District.

Superior Bonds. The Indenture provides that the District shall not incur any
additional debt or other financial obligation having a lien upon the Pledged Revenue or any part
thereof superior to the lien thereof of the Bonds.

Parity Bonds. The Indenture further provides that the District may issue Parity
Bonds or convert Subordinate Bonds to Parity Bonds if all of the following conditions are met:

(i) The District is in substantial compliance with all of the covenants of the

Indenture;

(ii) The District is current in the accumulation of all amounts required to be

then accumulated in the Bond Fund and the Reserve Fund;

(iii) All amounts which have become due and payable on the Outstanding
Bonds have been paid in full; and

* Preliminary, subject to change.
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(iv) The ratio of the outstanding principal amount of the Outstanding Bonds,

any outstanding Parity Bonds, and the Parity Bonds proposed to be issued or the Subordinate
Bonds proposed to be converted to Parity Bonds, to the most recent actual valuation of the
District based upon the assessed valuation of the District as last certified to the District by the
County Assessor of the County in December of each year is ten percent (10%) or less.

A written certificate executed by the President or Secretary of the Distrct that the
conditions in (i) through (iv) above have been met shall be conclusively presumed to be accurate
in determining the right of the District to authorize, issue, sell and deliver additional Parity
Bonds.

The Indenture defines "Parity Bonds" as bonds, notes, debentures, or other
multiple fiscal year financial obligations having a lien upon the Pledged Revenue or any part
thereof on a parity with the lien thereon of the Bonds. If the District does issue any additional
Parity Bonds while the Bonds are outstanding, such additional Parity Bonds would have a parity
claim to the Pledged Revenue from which the Bonds wil be payable.

Subordinate Bonds. Nothing in the Indenture affects or restricts the right of the
District to issue Subordinate Bonds. The Indenture defines "Subordinate Bonds" as bonds,
notes, debentures, or other multiple fiscal year financial obligations having a lien upon the
Pledged Revenue or any part thereof junior and subordinate to the lien thereon of the Bonds.

Amendments to the Indenture

Supplemental Indentures Not Requiring Consent. Subject to the provisions of the
Indenture, the District and the Trustee may, without the consent of or notice to the Owners or
Consent Parties, but with the prior written consent of the Bond Insurer, enter into such indentures
supplemental to the Indenture, which supplemental indentures shall thereafter form a part of the
Indenture, for anyone or more ofthe following purposes:

(a) To cure any ambiguity, to cure, correct, or supplement any formal defect

or omission or inconsistent provision contained in the Indenture, to make any provision
necessary or desirable due to a change in law, to make any provisions with respect to matters
arising under the Indenture, or to make any provisions for any other purpose if such provisions
are necessary or desirable and do not materially adversely affect the interests of the Owners of
the Bonds;

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

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

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

Supplemental Indentures Requiring Consent. Except for supplemental indentures
delivered pursuant to "Supplemental Indentures Not Requiring Consent" above, and subject to
the provisions of the Indenture, the Consent Parties with respect to not less than a majority in

20



aggregate principal amount of the Bonds then Outstanding shall have the right, from time to
time, to consent to and approve the execution by the District and the Trustee of such indenture or
indentures supplemental to the Indenture as shall be deemed necessary or desirable by the
District for the purpose of modifying, altering, amending, adding to, or rescinding, in any
particular, any of the terms or provisions contained in the Indenture; provided however, that
without the consent of the Owners of each Outstanding Bond affected thereby or, if such Bond is
held in the name of Cede, the Participant (as determined by a list provided by DTC) with respect
to such Bond, and the Bond Insurer, nothing contained in the Indenture shall permit, or be
construed as permitting:

(i) A change in the terms of the maturity of any Outstanding Bond, in the

principal amount of any Outstanding Bond, in the optional or mandatory redemption provisions
applicable thereto, or the rate of interest thereon;

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

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

Bond or interest payment; or

(iv) a reduction in the percentage in principal amount of the Outstanding

Bonds, the consent of whose Owners or Consent Parties is required for any such supplemental
indenture.

FINANCIAL GUARANTY INSURANCE DISCLAIMER

The following information has been furnished by Radian Asset Assurance Inc. for
use in this Official Statement. Such information has not been independently confirmed or
verified by the District. No representation is made as to the accuracy, completeness or adequacy
of such information or as to the absence of material adverse changes in such information

subsequent to the date hereof, or that the information contained and incorporated herein by

reference is correct. No assurance can be given by the District that the Insurer wil be able to
meet its obligations under the Policy. It is possible, in the event of insolvency of the Insurer, or
the occurrence of some other event which causes the Insurer to dishonor its obligations under the
Policy, that the financial resources of the District wil be the only source of payment on the
Bonds. See "RISK FACTORS."
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FINANCIAL GUARANTY INSURANCE

Description of Financial Guaranty Insurance Policy

A financial guaranty insurance policy (the "Policy") wil be issued by Radian
Asset Assurance Inc. (the "Insurer") simultaneously with the issuance and delivery of the Bonds.

The Policy is noncancelable during its term and provides for the prompt payment of principal of
and interest on the Bonds to the extent that the Trustee, has not received sufficient funds from the
District for payment of the Bonds on the "due date." The Insurer is obligated to make the
required payment on the later of the due date or the first business day after which the Insurer has
received notice from The Bank of New York, as Insurance Trustee (the "Insurance Trustee"),
that the District has failed to pay amounts due on the Bonds. Under the Policy, the "due date" of
the Bonds, when referring to the payment of principal, means the stated maturity date thereof or
the date on which payment of principal is due by reason of mandatory sinking fund payments
and does not mean any earlier date on which payment is due by reason of any call for
redemption, acceleration, or other advancement of maturity, other than in the discretion of the
Insurer. With respect to interest on the Bonds, the "due date" means the stated date for payment
of interest. The Policy guarantees reimbursement of any recovery of any such payment from a
Holder or the Trustee pursuant to a final judgment by any court of competent jurisdiction holding
that such payment constituted a voidable preference within the meaning of any applicable
bankrptcy law.

For specific information on the coverage provided, reference should be made to
the Policy that has been reproduced in specimen form in Appendix E hereto. The Policy does
not insure against nonpayment of principal or interest on the Bonds due to the insolvency,
misconduct or negligence of the Trustee. The Policy does not insure the payment of any

redemption premium.

Radian Asset Assurance Inc.

Radian Asset Assurance Inc. (the "Insurer") is a mono line financial guaranty

insurance company, regulated by the Insurance Departent of the State of New York and
licensed to do business in all 50 states, the District of Columbia, Guam and the United States
Virgin Islands. As of June 30, 2007, the Insurer had total consolidated shareholders' equity 

of
approximately $1,650,612,000 and total consolidated assets of approximately $2,653,114,000.
On September 7,2007, the Insurer's ultimate parent, Radian Group Inc. ("Radian"), made a $100
milion capital infusion into the Insurer.

The financial information relating to the Insurer presented in this Official
Statement was prepared internally by the Insurer, based on accounting principles generally
accepted in the United States of America ("GAAP"), and has not been audited by independent
auditors. The address of the Insurer's administrative offce is 335 Madison Avenue, New York,
New York 10017, and its telephone number is 212-983-5859.

The Insurer has fied the information contained in (i) - (iii) below with entities
designated as Nationally Recognized Municipal Securities Information Repositories
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("NRMSIRs") pursuant to Rule 15c2-12 of the Securities Exchange Act of 1934, and such
financial information is available through such NRMSIRs:

(i) The Insurer's audited consolidated financial statements as of December

31, 2006 and 2005, and for each of the three years in the period ended December 31, 2006,
prepared in accordance with GAAP, together with the accompanying report of the Insurer's
independent registered public accounting firm, which expresses an unqualified opinion (the
"Radian Financial Statements");

(ii) The Insurer's quarterly unaudited consolidated balance sheet as of March

31, 2007 and unaudited consolidated statement of operations for the three-month period then
ended, prepared in accordance with GAAP; and

(iii) The Insurer's quarterly unaudited consolidated balance sheet as of June

30, 2007 and unaudited consolidated statement of operations for the six-month period then
ended, prepared in accordance with GAAP.

Shortly, the Insurer wil fie its quarterly unaudited consolidated balance sheet as
of September 30, 2007 and unaudited consolidated statement of operations for the nine-month
period then ended, prepared in accordance with GAAP, with such NRMSIRs.

On September 26, 2007, the Insurer's independent auditors, Deloitte & Touche
LLP, declined to stand for reappointment as Radian's and its subsidiaries', including the Insurer,
independent auditors for the 2007 audit and its engagement wil end shortly following the filing
of Radian's Quarterly Report on Form 10-Q for the third quarter of2007. On October 30, 2007,
Radian engaged PricewaterhouseCoopers LLP as its and its subsidiaries', including the Insurer's,
independent registered public accounting firm for the year ending December 31, 2007.

Additional information regarding the Insurer can be found in documents fied by
Radian with the Securities and Exchange Commission ("SEC") referring to the Insurer, the
financial guaranty business or financial guaranty insurance including: (a) Annual Report on
Form 10-K for the year ended December 31, 2006, under the headings: (i) "Forward Looking
Statements - Safe Harbor Statement" (but only insofar as it relates to the financial guaranty
business or financial guaranty insurance); (ii) Item 1. Business "I. General" (but only insofar as
it relates to the financial guaranty business or financial guaranty insurance), "Financial Guaranty
Business (General)," including subsections 1-4 thereunder, "II. Risk in Force/Net Par
Outstanding - B. Financial Guaranty (Risk in Force/Net Par Outstanding)," "II. Defaults and
Claims - B. Financial Guaranty (Defaults and Claims)," "iv. Loss Management - B. Financial
Guaranty (Loss Management)," V. Risk Management - B. Financial Guaranty (Risk
Management)," including subsections 1 and 2 thereunder, "VI. Customers - B. Financial

Guaranty (Customers)," "VII. Sales and Marketing - Financial Guaranty (Sales and Marketing),"
"VII - Competition - Financial Guaranty (Competition)," "IX. Ratings" (but only insofar as it
relates to the Insurer), and "XI. Regulation" Parts A 2-6, C and D (but in each case only insofar
as it relates to the Insurer or the financial guaranty business); (iii) "Item 1A - Risk Factors" "-
Risks Affecting Our Company" (but only insofar as it relates to the Insurer, the financial
guaranty business (or the proposed merger between Radian and MGIC (as defined below)) and
" Risks Particular to our Financial Guaranty Business"; (iv) "Item 6 "Selected Ratios -
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Financial Guaranty" and "Other Data - Financial Guaranty," and (v) Item 7 - "Managements'
Discussion and Analysis of Financial Condition and Results of Operations "Business Summary -
Financial Guaranty," "Overview of Business Results" (but only insofar as it relates to the
Insurer), "Results of Operations - Financial Guaranty" and "Liquidity and Capital Resources"
(but only to the extent it relates to the Insurer), and "Critical Accounting Policies" (but only to
the extent it relates to the Insurer, the financial guaranty business or "Financial Guaranty"); (b)
Quarterly Reports on Form 10-Q for the periods ended March 31, 2007 and June 30, 2007 (as
amended), in Par I, Item 2 - Managements' Discussion and Analysis of Financial Condition and
Results of Operations, under the following headings: "Business Summar - Financial
Guaranty," "Overview, of Business Results" (but only to the extent it relates to the Insurer),
"Results of Operations - Financial Guaranty," "Liquidity and Capital Resources" (but only to the
extent it relates to the Insurer) and "Critical Accounting Policies" (but only to the extent it relates
to "Financial Guaranty"); (c) the Reports on Form 8-K dated January 24, 2007, February 6,
2007, February 9, 2007, February 12,2007, April 9, 2007, April 25, 2007, May 11,2007, July
25, 2007, August 2, 2007, August 13, 2007, August 16, 2007, August 29, 2007, September 5,

2007, September 10, 2007, October 2, 2007, October 30, 2007 and November 1,2007; and (d)
Report on Form 8-KlA filed March 16, 2007 (amending Report on Form 8-K fied February 6,
2007). This information shall be deemed to be incorporated herein by reference and to be a part
of this Official Statement,

Any documents, including any financial statements or financial information of the
Insurer and its subsidiaries that are included therein or attached as exhibit thereto, filed by
Radian pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as
amended, after the date of Radian's most recent Quarterly Report on Form 10-Q (as listed in (b)
above, including, without limitation Radian's Quarterly Report on Form 10-Q for the period
ended September 30, 2007 which is anticipated to be fied with the SEC on or about November
9,2007) or Annual Report on Form 10-K (as listed in (a) above), and prior to the termination of
the offering of the Bonds offered hereby, that refer to the Insurer or relate to the financial
guaranty business or financial guaranty insurance shall be deemed to be referred to above,
incorporated by reference into this Official Statement from the respective dates of filing such
documents. Any statement contained in a document incorporated or deemed to be incorporated
by reference herein, or otherwise contained in this Offcial Statement, shall be deemed to be
modified or superseded for purposes hereof to the extent that a statement contained herein or in
any subsequently fied document which also is or deemed incorporated herein by reference
modifies or supersedes such statement. Any such statement so modified or superseded shall not
be deemed, except as so modified or superseded, to constitute a part of this Offcial Statement.

A complete copy of the Radian Financial Statements is available from the Insurer
upon written request.

The Insurer is an indirect, wholly owned subsidiary of Radian, a publicly owned
corporation with its shares listed on the New York Stock Exchange (symbol "RDN"). Radian is
a global credit risk management company headquartered in Philadelphia with significant
operations in both New York and London. Radian develops innovative financial solutions by
applying its core mortgage credit risk expertise and strctured finance capabilties to the credit
enhancement needs of the capital markets worldwide, primarily through credit insurance
products. The company also provides credit enhancement for public finance and other corporate
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and consumer assets on both a direct and reinsurance basis and holds strategic interests in credit-
based consumer asset businesses. Additional information may be found at ww.radian.biz.
NONE OF RADIAN, RADIAN'S OTHER SUBSIDIARIS OR ANY OF RADIAN'S
INVESTORS IS OBUGA TED TO PAY THE DEBTS OF OR CLAIMS AGAINST THE
INSURER.

The Insurer is licensed and subject to regulation as a financial guaranty insurance
corporation under the laws of the State of New York, its state of domicile. In addition, Radian
and its insurance subsidiaries are subject to regulation by insurance laws of the various other
jurisdictions in which they are licensed to do business. As a financial guaranty insurance

corporation licensed to do business in the State of New York, the Insurer is subject to Article 69
of the New York Insurance Law which, among other things, limits the business of each financial
guaranty insurer to financial guaranty insurance and related business lines, requires that each
financial guaranty insurer maintain a minimum surlus to policyholders, establishes contingency,
loss and unearned premium reserve requirements for each financial guaranty insurer, and limits
the size of individual transactions and the volume of transactions that may be underwritten by
each financial guaranty insurer. Other provisions of the New York Insurance Law, applicable to
non-life insurance companies such as the Insurer regulate, among other things, permitted
investments, payment of dividends, transactions with affliates, mergers, consolidations,
acquisitions or sales of assets and incurrence of liability for borrowings.

Neither the Insurer nor any of its affliates accepts any responsibilty for the
accuracy or completeness of, nor have they participated in the preparation of, this Official
Statement or any information or disclosure that is provided to potential purchasers of the Bonds,
or omitted from such disclosure, other than with respect to the accuracy of information presented
under the heading "FINANCIAL GUARANTY INSURANCE" and as set forth in Appendix E
of this Official Statement. The Insurer's role is limited to providing the coverage set forth in the
Policy. In addition, the Insurer makes no representation regarding the Bonds or the advisabilty
of purchasing the Bonds.

On February 6, 2007, Radian and MGIC Investment Corporation (NYSE: MTG)
("MGIC") entered into an Agreement and Plan of Merger, pursuant to which Radian agreed,
subject to the terms and conditions of the merger agreement, to merge with and into MGIC. On
September 4, 2007, Radian and MGIC announced that they entered into an agreement that
terminates their pending merger. As part of this termination agreement, all outstanding litigation
between the companies wil be withdrawn. Neither company made a payment to the other in
connection with the termination.

The current ratings of the Insurer are "AA" (outlook stable) by Standard & Poor's
Ratings Services, a division of The McGraw-Hil Companies, Inc. ("S&P") and "Aa3" (outlook
stable) from Moody's Investors Service, Inc. ("Moody's"). As discussed below, Radian has
formally requested that Fitch Ratings Services ("Fitch") immediately withdraw its insurer
financial strength ratings on the Insurer. Notwithstanding this withdrawal request, Fitch

continues to maintain an A+ (Ratings Watch Evolving) rating on the Insurer.

On September 5, 2007, S&P published a report stating that, unlike the ratings for
Radian and its mortgage insurance subsidiaries ("Radian MI") which are on CreditWatch with
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negative implications, the "AA" rating on the Insurer is not on CreditWatch. This report also
indicated that Radian's management has stated that it is wiling to take whatever reasonably
practicable steps would be necessary to protect the Insurer from the weaker holding company
and affiiates were Radian and Radian MI to be downgraded.

On September 5, 2007, Moody's affirmed the Insurer's "Aa3" insurance financial
strength rating and stable outlook. Moody's attributed this affrmation to the Insurer's stable
earnings, limited exposure to residential mortgage risk and the diversity of its direct financial
guaranty and reinsurance portfolio. Moody's stated that it believes the Insurer is adequately
capitalized for the risk of its insured portfolio and that Radian's $100 milion capital infusion
into the Insurer wil further bolster the Insurer's capital position, enhancing its flexibilty to
continue to write new business.

On July 31, 2007, Fitch placed the "AA" insurer financial strength rating of the
Insurer, all obligations insured by the Insurer and all of Radian's other insurance subsidiaries on
Rating Watch Negative.

On September 5, 2007, following the announcement of the termination of the
pending merger between Radian and MGIC, Fitch downgraded the insurer financial strength
rating of the Insurer and the ratings for all obligations insured by the Insurer to "A+" from "AA"
and revised the Rating Watch on the Insurer to "Evolving" from "Negative." Fitch stated that
the Ratings Watch Evolving on the Insurer indicates that the ratings of the Insurer could be
raised, lowered or affrmed within the very near-term. Absent additional financial or capital
support from either internal or external means, Fitch indicated it is likely that the Insurer's
ratings wil be lowered further, but if additional financial backing is forthcoming, Fitch wil
evaluate that level of support and wil consider upgrading the Insurer's ratings at that time.

On September 5, 2007, Radian formally requested that Fitch immediately
withdraw all of its ratings for Radian and its subsidiaries, including the insurer fmancial strength
ratings on the Insurer. Consequently, Radian has ceased providing information to Fitch in

support of its ratings of the Insurer. On September 9, 2007, Fitch announced that it would not
honor Radian's request at that time in light of the current high level of investor interest in both
the mortgage insurance and financial guaranty industries, but that Fitch would instead monitor
investor interest and make a decision with respect to Radian's request at a future date based on
market feedback. Fitch also acknowledged that it would withdraw its ratings of Radian and its
subsidiaries regardless of investor interest if it believed that it no longer had access to adequate
public and non-public information to credibly maintain its ratings.

The ratings of S&P, Moody's and Fitch reflect only the views of the applicable
rating agency, respectively, do not constitute a recommendation to buy, sell or hold securities
and are subject to revision or withdrawal at any time by such rating agencies. Any further
explanation of any rating may be obtained only from the applicable rating agency. Any
downward revision or withdrawal of any of the above ratings may have an adverse effect on the
market price of the Bonds. The Insurer does not guarantee the market price or investment value
of the Bonds nor does it guarantee that the ratings on the Bonds wil not be revised or withdrawn.
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DEBT SERVICE REQUIREMENTS

Set forth in the following chart are the debt service requirements for the Bonds.

Year (1)

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

TOTAL

Debt Service Requirements*

Principal (2) TotalInterest

$

1,155,000
1,315,000
1,370,000
1,545,000
1,615,000
1,800,000
1,890,000
2,105,000
2,210,000
2,445,000
2,570,000
2,825,000
2,970,000
3,245,000
3,410,000
3,710,000
3,910,000
4,250,000
4,480,000
4,850,000
5,115,000
5,520,000
5,820,000
6,270,000
9,605,000

$86,000,000

(I) Includes the payment of interest on June I and December I of each year, and the payment of principal on
December I of each year indicated.

(2) The principal amounts shown assume mandatory sinking fund payments are made, but assume that no optional
redemptions wil be made prior to maturity. See "THE BONDS - Prior Redemption."

Source: The Underwter.

* Preliminary, subject to change.
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PROPERTY TAXATION, ASSESSED VALUATION AND OVERLAPPING DEBT

Ad Valorem Property Taxes

Propert Subject to Taxation. Subject to the limitations imposed by Article X,
Section 20 of the State constitution (the Taxpayers Bil of Rights or "TABOR," described in
"LEGAL MATTERS - Certain Constitutional Limitations"), the Board has the power to certify
to the Board of County Commissioners (the "Commissioners") a levy for collection of ad
valorem taxes against all taxable propert within the District.

Property taxes are uniformly levied against the assessed valuation of all propert
subject to taxation by the District. Both real and personal property are subject to taxation, but
there are certain classes of propert which are exempt. Exempt propert includes, but is not
limited to: property of the United States of America; property of the State and its political
subdivisions; public libraries; public school propert; property used for charitable or religious
purposes; nonprofit cemeteries; irrigation ditches, canals, and flumes used exclusively to irrigate
the owner's land; household furnishings and personal effects not used to produce income;

intangible personal propert; inventories of merchandise and materials and supplies which are
held for consumption by a business or are held primarily for sale; livestock; agricultural and
livestock products; and works of art, literary materials and artifacts on loan to a political
subdivision, gallery or museum operated by a charitable organization. The State Board of
Equalization supervises the administration of all laws concerning the valuation and assessment of
taxable property and the levying of propert taxes.

Assessment of Property. Taxable property is first appraised by the County's
assessor (the "County Assessor") to determine its statutory "actual" value. This amount is then
multiplied by the appropriate assessment percentage to determine each propert's assessed value.
The mil levy of each taxing entity is then multiplied by this assessed value to determine the
amount of propert tax levied upon such propert by such taxing entity. Each of these steps in
the taxation process is explained in more detail below.

Determination of Statutory Actual Value. The County Assessor annually
conducts appraisals in order to determine, on the basis of statutorily specified approaches, the
statutory "actual" value of all taxable propert within the County as of January 1. Most property
is valued using a market approach, a cost approach or an income approach. Residential propert
is valued using the market approach, and agricultural property, exclusive of building
improvements thereon, is valued by considering the earning or productive capacity of such lands
during a reasonable period of time, capitalized at a statutory rate.

The statutory actual value of a propert is not intended to represent its current
market value, but, with certain exceptions, is determined by the County Assessor utilzing a
"level of value" ascertained for each two-year reassessment cycle from manuals and associated
data published by the State Property Tax Administrator for the statutorily-defined period
preceding the assessment date. Real property is reappraised by the County Assessor's offce
every odd numbered year. The statutory actual value is based on the "level of value" for the
period one and one-half years immediately prior to the July 1 preceding the beginning of the
two-year reassessment cycle (adjusted to the final day of the data-gathering period). For
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example, values for levy year 2007 / collection year 2008 are based on an analysis of sales and
other information for the period January 1, 2003 to June 30, 2004. The following table sets forth
the State Property Appraisal System for propert tax levy years 2002 through 2007:

Collection
Year
2003
2004
2005
2006
2007
2008

Levy
Year
2002
2003
2004
2005
2006
2007

Value
Calculated As Of

July I, 2000
July i, 2002
July I, 2002
July I, 2004
July I, 2004
July I, 2006

Based on the
Market Period

Jan. I, 1999 to June 30, 2000
Jan. 1,2001 to June 30, 2002
Jan. 1,2001 to June 30, 2002
Jan. 1,2003 to June 30, 2004
Jan. 1,2003 to June 30, 2004
Jan. 1,2005 to June 30, 2006

The County Assessor may consider market sales from more than one and one-half
years immediately prior to July 1 if there were insuffcient sales during the stated market period
to accurately determine the level of value.

Oil and gas leaseholds and lands, producing mines and other lands producing

nonmetallc minerals are valued based on production levels rather than by the base year method.
Public utilties are valued by the State Propert Tax Administrator based upon the value of the
utilty's tangible propert and intangibles (subject to certain statutory adjustments), gross and net

operating revenues and the average market value of its outstanding securities during the prior
calendar year.

Determination of Assessed Value. Assessed valuation, which represents the value
upon which ad valorem property taxes are levied, is calculated by the County Assessor as a
percentage of statutory actual value. The percentage used to calculate assessed valuation differs
depending upon the classification of each property.

Residential Property. To avoid extraordinary increases in residential real
property taxes when the base year level of value is changed, the State constitution requires the
Colorado General Assembly to adjust the assessment rate of residential property for each year in
which a change in the base year level of value occurs. This adjustment is constitutionally
mandated to maintain the same percentage of the aggregate statewide valuation for assessment
attributable to residential property which existed in the previous year (although, notwithstanding
the foregoing, TABOR prohibits any valuation for assessment ratio increase for a propert class
without prior voter approval).

Pursuant to the adjustment process described above, the residential assessment
rate is adjusted every two years, resulting in the following history of residential assessment rates
since levy year 1989: 15.00% of statutory actual value (levy years 1989-90); 14.34% of statutory
actual value (levy years 1991-92); 12.86% of statutory actual value (levy years 1993-94);
10.36% of statutory actual value (levy years 1995-96); 9.74% of statutory actual value (levy
years 1997-98 and 1999-2000); 9.15% of statutory actual value (levy years 2001-02); and 7.96%
of statutory actual value (levy years 2003-04, 2005-06 and 2007-08). In December 2006, the
Colorado Legislative Council (the research division of the Colorado General Assembly)

projected that the residential assessment rate wil remain at 7.96% for levy years 2009-10 and
wil decline to 7.72% for levy years 2011-12. This projection is only an estimate, however, and
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is subject to change. In 2003, Colorado voters rejected a proposed amendment to the

constitution which would have permanently fixed the residential assessment ratio at 8%.

Non-residential property. All non-residential taxable property (including the
commercial propert in the Distrct), with certain specified exceptions, is assessed at 29% of its
statutory actual value. Producing oil and gas propert is generally assessed at 87.5% of the
sellng price of the oil and gas.

Protests, Appeals, Abatements and Refunds. Propert owners are notified of the
valuation of their land or improvements, or taxable personal propert and certain other
information related to the amount of propert taxes levied, in accordance with statutory

deadlines. Propert owners are given the opportity to object to increases in the statutory actual
value of such property, and may petition for a hearing thereon before the County Board of
Equalization. Upon the conclusion of such hearings, the County Assessor is required to
complete the assessment roll of all taxable propert and, no later than August 25th each year,
prepare an abstract of assessment therefrom. The abstract of assessment and certain other
required information is reviewed by the State Propert Tax Administrator prior to October 15th
of each year and, if necessary, the State Board of Equalization orders the County Assessor to
correct assessments. The valuation of propert is subject to further review during various stages
of the assessment process at the request of the propert owner, by the State Board of Assessment
Appeals, the State courts or by arbitrators appointed by the Commissioners. On the report of an
erroneous assessment, an abatement or refund must be authorized by the Commissioners;

however, in no case wil an abatement or refund of taxes be made unless a petition for abatement
or refund is fied within two years after January 1 of the year in which the taxes were levied.

Refunds or abatements of taxes are prorated among all taxing entities which levied a tax against
the property.

Statewide Review. The Colorado General Assembly is required to cause a
valuation for assessment study to be conducted each year in order to ascertain whether or not
county assessors statewide have complied with constitutional and statutory provisions in
determining statutory actual values and assessed valuations for that year. The final study,

including findings and conclusions, must be submitted to the Colorado General Assembly and
the State Board of Equalization by September 15th of the year in which the study is conducted.
Subsequently, the Board of Equalization may order a county to conduct reappraisals and
revaluations during the following property tax levy year. Accordingly, the District's assessed
valuation may be subject to modification following any such annual assessment study.

Homestead Property Tax Exemption. The Colorado Constitution provides
propert tax exemptions for qualifying senior citizens (adopted in 2000) and for disabled
veterans (adopted in 2006). The senior citizen provision provides that for propert tax collection
years 2007 and later, the exemption is equal to 50% of the first $200,000 of actual value of
residential real propert that is owner-occupied if the owner or his or her spouse is 65 years of
age or older and has occupied such residence for at least 10 years. The disabled veterans

provision provides that for property tax collection years 2008 and later, the same exemption is
available to homeowners who have served on active duty in the U.S. Armed Forces and who are
rated 100% permanently disabled by the federal governent due to a service-connected

disability. The State is required to reimburse all local governents for the reduction in propert
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tax revenue resulting from these exemptions; therefore, it is not expected that this exemption wil
result in the loss of any propert tax revenue to the District. There is no assurance, however, that
the State reimbursement wil be received in a time period which is suffcient to replace the
reduced propert tax revenue.

Taxation Procedure. The County Assessor is required to certify to the Distrct the
assessed valuation of property subject to the District's mil levy no later than August 25th of
each year. Subject to the limitations of TABOR, based upon the valuation certified by the
County Assessor, the Board computes a rate of levy which, when levied upon every dollar of the
valuation for assessment of propert subject to the District's propert tax, and together with
other legally available District revenues, wil raise the amount required by the District in its
upcoming fiscal year. The District subsequently certifies to the Commissioners the rate of levy
sufficient to produce the needed funds. Such certification must be made no later than December
15th of the propert tax levy year for collection of taxes in the ensuing year. The property tax
rate is expressed as a mil levy, which is the rate equivalent to the amount of tax per one
thousand dollars of assessed valuation. For example, a mil levy of 25 mils would impose a
$250 tax on a parcel of property with an assessed valuation of$10,000.

The Commissioners levy the tax on all propert subject to taxation by the District.
By December 22nd of each year, the Commissioners must certify to the County Assessor the
levy for all taxing entities within the County. If the Commissioners fail to so certify, it is the
duty of the County Assessor to extend the levies of the previous year. Further revisions to the
assessed valuation of propert may occur prior to the final step in the taxing procedure, which is
the delivery by the County Assessor of the tax list and warrant to the County's treasurer (the
"County Treasurer").

Adjustment of Taxes to Comply with Certain Limitations. Section 29-1-301,
C.R.S., contains a statutory restriction limiting the property tax revenues which may be levied for
operational purposes to an amount not to exceed the amount of such revenue levied in the prior
year plus 5.5% (subject to certain statutorily authorized adjustments). At an election held in
2000, however, the District's electors approved a question which exempts the District from this
restriction.

Propert Tax Collections. Taxes levied in one year are collected in the
succeeding year. Thus, taxes certified in December 2007 wil be collected in 2008. Taxes are
due on January 1st in the year of collection; however, they may be paid in either one installment
(not later than the last day of April) or in two equal installments (not later than the last day of
February and June 15th) without interest or penalty. Interest accrues on unpaid first installments
at the rate of 1 % per month from March 1 until the date of payment unless the whole amount is
paid by April 30. If the second installment is not paid by June 15, the unpaid installment wil

bear interest at the rate of 1 % per month from June 16 until the date of payment.
Notwithstanding the foregoing, if the full amount of taxes is to be paid in a single payment after
the last day of April and is not so paid, the unpaid taxes wil bear penalty interest at the rate of
1 % per month accruing from the first day of May until the date of payment. The County
Treasurer collects current and delinquent propert taxes, as well as any interest or penalty, and
after deducting a statutory fee for such collection, remits the balance to the District on a monthly

31



basis. The payments to the District must be made by the tenth of each month, and shall include
all taxes collected through the end ofthe preceding month.

All taxes levied on propert, together with interest thereon and penalties for

default, as well as all other costs of collection, constitute a perpetual lien on and against the
propert taxed from Januar 1st of the propert tax levy year until paid. Such lien is on a parity
with the tax liens of other general taxes. It is the County Treasurer's duty to enforce the

collection of delinquent real propert taxes by tax sale of the tax lien on such realty. Delinquent
personal property taxes are enforceable by distraint, seizure, and sale of the taxpayer's personal
propert. Tax sales of tax liens on realty are held on or before the second Monday in December
of the collection year, preceded by a notice of delinquency to the taxpayer and a minimum of
four weeks of public notice of the impending public sale. Sales of personal property may be held
at any time after October 1 st of the collection year following notice of delinquency and public
notice of sale. There can be no assurance that the proceeds of tax liens sold, in the event of
foreclosure and sale by the County Treasurer, would be sufficient to produce the amount
required with respect to propert taxes levied by the District and property taxes levied by

overlapping taxing entities, as well as any interest or costs due thereon. Further, there can be no
assurance that the tax liens wil be bid on and sold. If the tax liens are not sold, the County
Treasurer removes the property from the tax rolls and delinquent taxes are payable when the
property is sold or redeemed. When any real property has been stricken off to the County and
there has been no subsequent purchase, the taxes on such property may be determined to be
uncollectible after a period of six years from the date of becoming delinquent and they may be
canceled by the Commissioners after that time.

Potential for Creation of Tax Increment Entity. Various Colorado statutes allow
the formation of tax increment entities, such as urban renewal authorities, downtown

development authorities and transportation authorities. Upon the inclusion of the propert in the
District within any such entity, the assessed valuation of the propert in the District would not
increase beyond the amount existing at the time of such inclusion (other than by means of the
general reassessment). Any increase above this amount would be paid to the tax increment
entity. The District is unaware of any plans to include the property within its boundaries in a tax
increment entity; however, the District is located within the City and County of Denver and near
the E-470 highway, which is operated by the E-470 Public Highway Authority. It is possible that
these or other entities could create tax increment areas affecting the property in the District.
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Ad Valorem Property Tax Data

A five-year history of the District's certified assessed valuation and mil levies is

set forth in the following chart.

History of Assessed Valuations and Mil Levies for the Distrct

Assessed Valuation Mil Levy

Debt
Levy Collection Percent General Service
Year Year Amount Change Fund Fund Total

2003 2004 $14,048,290 45.000 0.000 45.000
2004 2005 28,989,830 106.4% 17.000 33.000 50.000
2005 2006 44,615,280 53.9 0.000 55.000 55.000
2006 2007 49,801,580 11.6 0.000 55.000 55.000
2007 2008 66,875,880 (1) 34.3 n/a(2) n/a(2) n/a(2)

(I) Figure represents the 2007 preliminary assessed valuation and is subject to change on or before December 10,
2007. According to non-certifed information from the City and County of Denver Assessor's Offce, a
parcel within the District representing $2,019,390 of the District's preliminary assessed valuation

belonging to the District has been reclassified as tax-exempt and a parcel representing $4,067,430 of the
District's preliminary assessed valuation that was listed as belonging to the Developer has previously
been conferred to the City and has therefore been reclassified as tax-exempt in the period between the
preliminary certification date and the date hereof. Such changes, if included in the final certifed
assessed valuation in December, would result in a decrease in the total assessed valuation of the taxable
property in the District to approximately $60,789,060,

(2) The District wil not certify its 2007 mil levy for collection of 
taxes in 2008 until December 2007.

Sources: State of Colorado, Department of Local Affairs, Division of Property Taxation, Annual Reports, 2002-
2005; and City and County of Denver Assessor's Offce.

The following chart sets forth the District's ad valorem propert tax collections
for the time period indicated.
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Propert Tax Collections in the District

Levy Collection Taxes Curent
Year Year Levied (1) Tax Collections (2) Collection Rate
2001 2002 $ 62,254 $ 62,251 100.00%
2002 2003 156,931 151,002 96.22
2003 2004 632,489 632,554 100.00
2004 2005 1,505,091 1,466,109 97.41

2005 2006 2,315,778 2,230,926 96.34
2006 2007 (3) 2,737,761 2,488,203 90.88 (4)

(I) Levied amounts reflect abatements and other adjustments.
(2) The County Treasurer's collection fee has not been deducted from these amounts. Figures do not include

interest, fees and penalties.
(3) Collection figure reflects receipts through September 19, 2007.
(4) Figure represents the 2007 preliminary assessed valuation and is subject to change on or before December 10,

2007. According to the City and County of Denver Assessor's Office, a parcel within the District representing
$2,019,390 of the District's preliminary assessed valuation wil be reclassified as tax-exempt for the final
certification. Thus, while taxes were levied on such property, they are not expected to be collected.

Source: Treasury Division of the City and County of Denver.

Based upon the most recent information available from the County Assessor's
Offce, the following table represents the ten largest taxpayers within the District. A

determination of the largest taxpayers can be made only by manually reviewing individual tax
records. Therefore, it is possible that owners of several small parcels may have an aggregate
assessed value in excess of those set forth in the following chart. Furthermore, the taxpayers
shown in the chart may own additional parcels within the District not included herein. No
independent investigation has been made of and consequently there can be no representation as
to the financial conditions of the taxpayers listed below or that such taxpayers wil continue to
maintain their status as major taxpayers in the District.
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Ten Largest Owners of Taxable Propert of the District for 2007 (Preliminary)

Name
HC Land Investments LLC (3)
HC Development & Management Services Inc. (1) (3)
Oakwood Homes LLC (3)
GDC Green Valley LLC
C & H Ranch Company LLC (3)
Dilon Companies Inc.
Oakwood Commercial Ventures LLC (3)
Qwest Corporation
Public Service Co. of Colorado (4)
King Soopers Inc.

Total

2007 Preliminary
Assessed

Valuation (1)
$7,943,810

5,770,410
2,666,040
2,396,340
2,018,510
1,362,100
1,108,320

757,100
720,800
534,790

$25.278.220

Percentage of

Total Assessed
Valuation (1) (2)

11.88%
8.63
3.98
3.58
3.02
2.04
1.66
1.13
1.08
0.80

37.80%

(I) These amounts are preliminary and are subject to change on or prior to December 10,2007. According to non-
certifed information from the City and County of Denver Assessor's Offce, a parcel within the District
representing $2,019,390 of the District's preliminary assessed valuation belonging to the District has been
reclassifed as tax-exempt and a parcel representing $4,067,430 of the District's preliminary assessed

valuation that was listed as belonging to the Developer has previously been conferred to the City and has
therefore been reclassifed as tax-exempt in the period between the preliminary certifcation date and the
date hereof, Such changes, if included in the final certifed assessed valuation in December, would result
in a decrease in the total assessed valuation of the taxable property in the District to approximately

$60,789,060.
(2) Based on a preliminary 2007 assessed valuation of$66,875,880. See (I) above.

(3) The Developer and entities related to the Developer.
(4) Now known as Xcel Energy.

Source: Denver County Assessor's Offce.

The following table sets forth the assessed valuation of specific classes of real and
personal property within the District based upon the District's 2007 preliminary assessed

valuation.
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2007 Preliminary Assessed Valuation of Classes of Property of the District

Class
Residential
Vacant
Commercial
State Assessed
Personal Propert

Total

2007 Preliminary
Assessed Valuation (1)(2)

$43,303,630
12,776,740
7,892,710
1,480,000
1.372,760

$66.825.840

Percentage of Total
Assessed Valuation

64.80%
19.12
11.81
2.22
2.05

100.00%

(I) These amounts are preliminary and are subject to change on or prior to December 10, 2007. According to non-
certifed information from the City and County of Denver Assessor's Offce, a parcel within the District
representing $2,019,390 of the District's preliminary assessed valuation belonging to the District has been
reclassifed as tax-exempt and a parcel representing $4,067,430 of the District's preliminary assessed

valuation that was listed as belonging to the Developer has previously been conferred to the City and has
therefore been reclassifed as tax-exempt in the period between the preliminary certifcation date and the
date hereof. Such changes, if included in the final certified assessed valuation in December, would result
in a decrease in the total assessed valuation of the taxable property in the District to approximately

$60,789,060 and could change the ratios of assessed values among the various property categories listed
above.

(2) The total assessed valuation figure differs slightly from the assessed valuation figure set forth elsewhere in this
Offcial Statement due to ongoing adjustments by the County Assessor to the information above.

Source: Denver County Assessor's Office.

Total Mil Levy Affecting Property Owners Within the District

In addition to the District's ad valorem property tax levy, owners of property
within the District are obligated to pay taxes to other taxing entities in which their property is
located. As a result, propert owners within the District's boundaries may be subject to different
mil levies depending upon the location of their property. The following table reflects sample
mil levies that may be imposed on certain properties within the District and is not intended to
portray the mils levied against all properties within the areas shown. Propert owners within the
areas indicated may be subject to a larger or smaller total mil 

levy than the samples given in the
following table.

Sample Mil Levies Affecting District Propert Owners

Taxing Entity (1)
Denver Public School District No.1
City and County of Denver
Urban Drainage and Flood Control District

Total Overlapping Mil Levy
District

Total Mil Levy

2006 Mil Levy (2)
40.333
26.007

0.608
66.948
55.000

121.948

(1) The Regional Transportation District also overlaps the District, but does not assess a mil levy.
(2) One mil equals 1/1 0 of one percent. Mil levies certified in 2006 result in the collection of propert taxes in

2007.

Source: Denver City and Count of Denver Assessor's Offce.
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Estimated Overlapping General Obligation Debt

In addition to the general obligation indebtedness of the Distrct, other taxing

entities are authorized to incur general obligation debt within boundaries which overlap or
partially overlap the boundaries of the District. The following table sets forth the estimated
overlapping general obligation debt chargeable to propert owners within the District.

Estimated Overlapping General Obligation Debt

Name of Overlapping Entity (1)
City and County of Denver (4)
Denver Public School District No.1 (5)
Gateway Regional Metropolitan District

Total

2006 Assessed

Valuation (2)

$8,561,432,054
8,561,432,054

25,417,440

Outstanding
General

Obligation Debt
$472,308,002

659,346,046
790,000

Outstanding General
Obligation Debt

Attributable to the
District (3)

Percent Amount

0.58% $2,739,386
0.58 3,824,207
22.01 173,879

$6.737.472

(I) The following entities also overlap the District but have no reported general obligation debt outstanding:
Regional Transportation District and Urban Drainage and Flood Control District.

(2) The 2006 assessed valuation figures were certified by the County Assessor for collection of ad valorem propert
taxes in 2007.

(3) The percentage of each entity's outstanding debt chargeable to the District is calculated by comparing the
assessed valuation of the portion overlapping the District to the total assessed valuation of the overlapping
entity. To the extent that the District's assessed valuation changes disproportionately with the assessed

valuation of overlapping entities, the percentage of debt for which propert owners within the District are
responsible wil also change.

(4) Approximate aggregate general obligation debt as of December 3 i, 2006, which does not include accrued
interest of $1,362,881 on compound interest bonds. Nor does it include outstanding general obligation bonds
issued by the Denver Water Board in the aggregate principal amount of $86,300,000.

(5) Aggregate principal amount of general obligation debt outstanding as of December 3 1,2006.

Sources: Denver County Assessor's Office; and individual taxing entities.

DISTRICT DEBT STRUCTURE

Required Elections

Various State constitutional and statutory provisions require voter approval prior
to the incurrence of general obligation indebtedness by the District. Among such provisions,
Article X, Section 20 of the Colorado Constitution (the Taxpayers Bil of Rights, or "TABOR")
requires that, except for refinancing bonded debt at a lower interest rate, the District must have
voter approval in advance for the creation of any multiple-fiscal year direct or indirect district
debt or other financial obligation whatsoever without adequate present cash reserves pledged
irrevocably and held for payments in all future fiscal years. For a discussion of TABOR, see
"LEGAL MATTERS - Certain Constitutional Limitations." For a discussion of District debt
elections, see "General Obligation Debt - Authorized but Unissued Debt" under this caption.
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General Obligation Debt

Statutory Debt Limit. The Distrct is subject to a statutory debt limitation
established pursuant to Section 32-1-1101(6), C.R.S. This limitation provides that, with certain
exceptions listed below, the total principal amount of general obligation debt issued by a special
district after 1991 shall not at the time of issuance exceed the greater of $2 milion or 50% of the
special district's assessed valuation. Based upon the District's 2007 preliminary certified
assessed valuation of $66,875,880,3 the Distrct's debt limitation is $33,437,940. The Bonds wil
exceed this amount. However, exceptions from the debt limitation statute include obligations
that are rated in certain rating categories, and the rating on the Bonds falls within these
categories. See "RATING." Any debt issued by the Subdistricts (defined in "THE DISTRICT-
The Subdistricts") is not included in calculating the District's statutory debt limitation and is
treated separately pursuant to Section 32-1-1101(1)(f), C.R.S. See "THE DISTRICT - The
Subdistricts. "

Outstanding General Obligation Debt. Upon issuance of the Bonds and the
defeasance of the Refunded Bonds, the Bonds wil be the only outstanding indebtedness of the
District. The debt service schedule for the Bonds is set forth in "DEBT SERVICE
REQUIREMENTS."

Authorized but Unissued Debt. At the Elections, the District's electors authorized
the District to issue up to $180,000,000 in general obligation bonds for District improvements.
Upon the issuance of the Bonds $93,921,000* of this authorization wil remain unissued. The
Board currently has no plans to seek voter approval for general obligation indebtedness in excess
of this amount. The Board may issue Subordinate Bonds in 2008 to fund public improvements
to serve the District. See "SECURITY FOR THE BONDS - Additional Bonds."

Revenue and Other Financial Obligations

The District also has the authority to issue revenue obligations payable from the
net revenue of District facilties, to enter into obligations which do not extend beyond the current
fiscal year, and to incur certain other obligations. Other than the obligations discussed in "THE
DISTRICT - District Agreements," the District presently has no such obligations outstanding.

Selected Debt Ratios

The following table sets forth ratios of direct debt of the District (after giving
effect to the issuance of the Bonds) and overlapping debt within the District (only for those

3 Figure represents the 2007 preliminary assessed valuation and is subject to change on or before December 10,

2007. According to non-certifed information from the City and County of Denver Assessor's Offce, a parcel
within the District representing $2,019,390 of the District's preliminary assessed valuation belonging to the
District has been reclassifed as tax-exempt and a parcel representing $4,067,430 ofthe District's preliminary
assessed valuation that was listed as belonging to the Developer has previously been conferred to the City and
has therefore been reclassifed as tax-exempt in the period between the preliminary certifcation date and the
date hereof. Such changes, if included in the final certified assessed valuation in December, would result in a
decrease in the total assessed valuation of the taxable property in the District to approximately $60,789,060.

* Preliminary, subject to change.
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entities which currently pay their general obligation debt through a mil levy assessed against
property within the District) to assessed valuation and statutory actual value of the District:

Selected Debt Ratios of the District as of the
Date of Issuance of the Bonds (Unaudited)

Direct Debt (Consisting of the Bonds)........................................................................
Overlapping Debt (I) .. ............. ...................... ................ ...... .................................. .....
Total Direct Debt and Overlapping Debt....................................................................

$86,000,000*
$6,737.472

$92,737,472*

2007 Preliminary District Assessed Valuation (2) .....................................................
Direct Debt to 2007 Preliminary Assessed Valuation (2) ...........................................
Direct Debt Plus Overlapping Debt to 2007 Preliminary Assessed Valuation (2)......

$66,875,880
128.6%*
138.7%*

2007 Preliminary District Estimated Statutory "Actual" Value (2) (3).......................
Direct Debt to 2007 Preliminary Estimated Statutory "Actual" Value (2) .................
Direct Debt Plus Overlapping Debt to 2007 Preliminary Estimated

Statutory "Actual" Value (2)...... ......................... ............ ....... ..................... ...........

$625,126,525
13.8%*

14.9%*

(I) Figure is estimated based on information supplied by other taxing authorities and does not include self-
supporting general obligation debt. See "PROPERTY TAXATION, ASSESSED V ALUA TION AND
OVERLAPPING DEBT - Estimated Overlapping General Obligation Debt" and the footnote regarding the
type of overlapping debt which is included.

(2) The 2007 preliminary amounts are subject to change on or prior to December 10, 2007. According to non-
certifed information from the City and County of Denver Assessor's Offce, a parcel within the
District representing $2,019,390 of the District's preliminary assessed valuation belonging to the
District has been reclassified as tax-exempt and a parcel representing $4,067,430 of the District's
preliminary assessed valuation that was listed as belonging to the Developer has previously been
conferred to the City and has therefore been reclassifed as tax-exempt in the period between the

preliminary certifcation date and the date hereof, Such changes, if included in the final certified
assessed valuation in December, would result in a decrease in the total assessed valuation of the
taxable property in the District to approximately $60,789,060,

(3) This figure has been calculated using a statutory formula under which assessed valuation is calculated at
7.96% of the statutory "actual" value of residential property in the District, and 29% of the statutory
"actual" value of other property within the District (with certain specified exceptions). Statutory "actual"
value is not intended to represent market value. See "PROPERTY TAXATION, ASSESSED
VALUATION AND OVERLAPPING DEBT - Ad Valorem Propert Taxes."

Sources: County Assessor's Office, the District, and information obtained from individual overlapping entities.

* Preliminary, subject to change.
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THE DISTRICT

Organization and Description

The District is a quasi-municipal corporation and a political subdivision of the
State organized pursuant to and in accordance with the Special District Act. The District was
originally named First Creek Metropolitan District. The District was created for the purpose of
providing for water, sanitary sewer, street, storm sewer and drainage, parks and recreation and
safety control facilities and services for the District and its residents and taxpayers.

The District was deemed organized in 1983 pursuant to an order and decree
entered by the District Court in and for the City and County of Denver. Organization of the
District was preceded by the approval by the City of a service plan for the District (the "Service
Plan"), the adoption by the City of a resolution approving the formation of the District, and
approval of the District's formation by the eligible electors of the proposed District at an election
held for that purpose.

The District is located in the City and County of Denver (the "City" or the
"County") approximately 8 miles southwest of Denver International Airport and 15 miles east of
downtown Denver. The District contains approximately 814 acres of residential property and 70
acres of commercial propert. For information on development within the Distrct, see "THE
DEVELOPER AND THE DEVELOPMENT."

The Subdistricts

Section 32-1-1101(1)(t), C.R.S., allows the Board to divide the District into one
or more areas consistent with the services, programs, and facilties to be furnished therein.
Pursuant to this section, the District has formed Ebert Metropolitan District Subdistrict No.1 and
Ebert Metropolitan District Subdistrict No.2 (collectively, the "Subdistricts"). The Subdistricts
are independent quasi-municipal corporations and possess all of the rights, privileges, and
immunities of the District. The Board constitutes ex offcio the board of directors of the
Subdistricts.

For the purposes of complying with the District's debt limitation from Section 21-
1-1101(6), eR.S., and the securities registration exemption requirements of Section 11-59-110,
C.R.S., the debt of the Subdistricts is treated separately from the debt of the District and is not
treated as debt of the District. See "DISTRICT DEBT STRUCTURE - General Obligation
Debt." The Board currently has no plans to issue any debt on behalf of the Subdistricts.

Inclusion, Exclusion, Consolidation and Dissolution

Inclusion of Propert. The Special District Act provides that the boundaries of a
special district may be altered by the inclusion of additional real propert under certain
circumstances. After its inclusion, the included property is subject to all of the taxes and charges
imposed by the special district and shall be liable for its proportionate share of existing bonded
indebtedness of the special district. The Distrct has previously included property in February
2000, November 2000, April 2001, July 2004 and April 2006. At the present time, no additional
inclusions are pending or expected, other than inclusions that may occur upon the satisfaction of
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certain requirements under the Inclusion Agreement. See "District Agreements - Inclusion
Agreement" below.

Exclusion of Property. The Special District Act provides that the boundaries of a
special district also may be altered by the exclusion of real propert from the District under
certain circumstances. After its exclusion, the excluded propert is no longer subject to the
special district's operating mil levy, and is not subject to any debt service mil levy for new debt
issued by the special district. The excluded propert, however, remains subject to the special
district's debt service mil levy for that proportion of the special district's outstanding

indebtedness and the interest thereon existing immediately prior to the effective date of the
exclusion order. The District excluded propert in February 2000 and additionally excluded

property in December 2001, effective as of February 2000. At the present time, no additional
exclusions are pending or expected, other than exclusions that may occur upon the satisfaction of
certain requirements under the Inclusion Agreement. See "District Agreements - Inclusion
Agreement" below.

Consolidation With Other Districts. Two or more special districts may
consolidate into a single district upon the approval of the District Court and of the electors of
each of the consolidating special districts. The District Court order approving the consolidation
can provide that the consolidated district assumes the debt of the districts being consolidated. If
so, separate voter authorization of the debt assumption is required. If such authorization is not
obtained, then the terrtory of the prior district wil continue to be solely obligated for the debt
after the consolidation. At the present time, no consolidations with other districts are pending or
expected.

Dissolution of the District. The Special District Act allows a special district board
of directors to file a dissolution petition with the District Court. The District Court must approve
the petition if the special district's plan for dissolution meets certain requirements, generally
regarding the continued provision of services to residents and the payment of outstanding debt.
Dissolution must also be approved by the special district's voters. If the special district has debt
outstanding, the district may continue to exist for only the limited purpose of levying its debt
service mil levy and discharging the indebtedness.

District Powers

The rights, powers, privileges, authorities, functions and duties of the District are
established by the laws of the State, particularly the Special District Act, which provides that the
Board has certain powers including, but not limited to, the power: to have perpetual existence; to
sue and be sued; to enter into contracts and agreements; to incur indebtedness and revenue

obligations; to acquire, dispose of, and encumber real and personal propert; to have the
management, control, and supervision of all the business and affairs of the special district and all
construction, installation, operation, and maintenance of special district improvements; to
appoint, hire, and retain agents, employees, engineers, and attorneys; to fix and from time to time
increase or decrease fees, rates, tolls, penalties or charges for services, programs or facilities
furnished by or available from the District, and to pledge such revenue for the payment of any
indebtedness of the District; to furnish services and facilities without the boundaries of the
special district and to establish fees, rates, tolls, penalties, or charges for such services and
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facilties; to have and exercise all rights and powers necessary or incidental to or implied from
the specific powers granted to special districts by statute; to enter into contracts with public
utilities, cooperative electric associations and municipalities for the purpose of providing street
lighting service; to erect and maintain, in providing safety protection services, traffic and safety
controls and devices; to finance line extension charges for new telephone construction in non-
residential special districts; to establish, maintain, and operate a system to transport the public by
bus, rail, or any other means of conveyance; and to exercise the power of eminent domain and
dominant eminent domain for the special distrct's authorized purposes. In addition, the Board
has the power to furnish security services for any area within the District, if the District has
provided written notification to, consulted with, and obtained the written consent of all 

local law

enforcement agencies having jurisdiction within the area and any applicable master association
or similar body having authority to furnish security services. The Board is further authorized to
furnish covenant enforcement and design review services, subject to the terms of an agreement
with any applicable master association. The District does not provide any such security,
covenant enforcement or design review services.

Governing Board

The District is governed by a board of directors (the "Board") which, pursuant to
State law, consists of five members. In order to be eligible for nomination to the Board,
prospective Board members must be electors of the District as defined by State law. Directors
are elected to staggered four year terms of office at successive biennial elections. Vacancies on
the Board are filled by appointment of the remaining directors, the appointee to serve until the
next regular election, at which time the vacancy is filled by election for any remaining unexpired
portion of the term. The directors hold regular meetings and, as needed, special meetings. Each
director is entitled to one vote on all questions before the Board when a quorum is present.
Directors may receive a maximum of $1,200 per year as compensation for service to the District,
payable not in excess of $75 per meeting attended. For directors whose terms begin after July 1,
2005, compensation may not exceed $1,600 per year, or $100 per meeting attended. Directors
may not receive compensation from the District as employees of the District, except as provided
above. Pursuant to the State constitution, directors are limited to two terms in office unless the
District's voters have approved a waiver or modification of this limit. In 1998, the District's
electors approved an election question which exempts the District from State constitutional term
limitations.

The present directors, their positions on the Board, occupations and terms of
offce are as follows:

Occupation
Length Curent Term

of Service Expires (May)

9 years 2010
5 years 2008

7 years 2010

3 years 2010

Name and Office

Thomas J. Mussallem, President
Charles P. Leder, Secretary/Treasurer

Financial Consultant (1)
Attorney (1)
Executive Director -

Aurora Education Foundation
Director of Community

Kelly Robert Leid, Director Development Services (1)

(I) Refers to director's title with the Developer or related entities

Angela M. Hutton-Howard, Director
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Conflcts of Interest

State law requires directors to disqualify themselves from voting on any issue in
which they have a conflct of interest unless the applicable director has disclosed the conflict in a
certificate fied with the Secretary of State and with the Board at least 72 hours in advance of any
meeting of which the conflict may arise. Additionally, no contract for work or material,
including a contract for services, regardless of the amount, may be entered into between the
District and a Board member, or between the District and the owner of 25% or more of the
territory within the District, unless a notice is published for bids and such Board member or
owner submits the lowest responsible and responsive bid. Board members voting on the Bond
Resolution are expected to fie general conflct statements prior to the adoption of the Bond
Resolution. Currently, directors Mussallem, Leder and Leid are offcers or employees of the
Developer or related entities. See "RISK FACTORS - Potential Conflcts ofInterest."

Administration

The Board is responsible for the overall management and administration of the
affairs of the District. The District has no employees. The District retains Charles D. Foster of
Foster Consulting, Ltd. as its administrative manager and Clifton Gunderson LLP, Greenwood
Vilage, Colorado as its accountant. Grimshaw & Harring, P.C., Denver, Colorado, serves as
general counsel to the District. Simmons & Wheeler, P.C., Certified Public Accountants,
Centennial, Colorado, serves as the District's independent auditor.

District Agreements

The Special District Act authorizes the District to enter into agreements and
contracts affecting the affairs of the District. According to the District's general counsel, the
District is not a part to any agreements which materially affect its financial status or operations,
except for the following:

Development Agreement - Green Valley Ranch North. The District has entered
into a Development Agreement dated as of February 20,2003 (the "Development Agreement"),
with the Developer, C&H Ranch Company LLC, Oakwood Commercial Ventures LLC, OC
2001, LLC (each of the foregoing are entities related to the Developer), the City, Town Center
Metropolitan District ("Town Center") and School District No. 1 in the City and County of
Denver. Pursuant to the Development Agreement, the District agreed to convey land to the City,
and the City agreed to design, constrct, maintain and operate a regional park on the site. The
District further agreed to convey additional land to the City, and Town Center agreed to
construct and maintain an indoor recreation center (the "Recreation Center") on the site. To

assist Town Center in funding the Recreation Center, the City agreed to pay $2,650,000, and the
District agreed to pay $3,500,000. The Development Agreement additionally assigns
responsibilty for the constrction, operation and maintenance of park, trail, road and other
public improvements amongst the parties. The Development Agreement was amended as of
May 25, 2007 by the City, Town Center and HC Development; however the District was not a
part to such amendment and its rights and obligations under the Development agreement were
not affected by such amendment. Constrction of the Recreation Center is complete, the District
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has met its funding obligation under the Development Agreement, and the Recreation Center is
expected to be conveyed to the City by 2008.

Agreement with Weingarten/iler/GVR, LLC. The District has entered into an
Agreement dated as of July 10, 2002 (the "Weingarten Agreement") with
Weingaren/iler/GVR, LLC ("Weingarten"). Pursuant to the Weingarten Agreement, the
District agreed to limit its debt service mil levy for all District bonds to 65 mils, subject to
certain adjustments for changes in law (the "Mil Levy Cap"). The Mil Levy Cap may be
removed by the Distrct at such time as the general obligation debt of the District is equal to or
less than 50% of the assessed value of the taxable propert in the District. The District further
agreed to include terms incorporating the Mil Levy Cap into the documents governing its bond
transactions and to provide notice to Weingarten of the District's intent to issue bonds and the
proposed terms thereof. The District provided notice of the issuance of the Bonds to Weingaren
on July 10, 2007 pursuant to the Weingarten Agreement.

Inclusion Agreement. The District has entered into an Inclusion Agreement dated
as of September 20,2005 (the "Inclusion Agreement") with Town Center and c.P. Bedrock LLC
("C.P. Bedrock"). Pursuant to the Inclusion Agreement, the parties set out the terms by which
certain property owned by C.P. Bedrock has been and wil be included into and excluded from
the District. In addition, the District has agreed to limit its debt service mil levy to 65 mils,
subject to certain adjustments for changes in law. Finally, the District has agreed to provide C.P.
Bedrock with notice at least 60 days prior to issuing obligations such as the Bonds.

Prior to the issuance of the Bonds, the District expects to enter into an amendment
to the Inclusion Agreement that wil modify the language in the Inclusion Agreement to describe
the authorized adjustments to the District's 65-millimit for changes in law and other provisions.
The District also anticipates entering into Supplemental Escrow Instrctions (the "Supplemental
Instrctions") to Land Title Guarantee Company that wil modify the original escrow instrctions
delivered pursuant to the Inclusion Agreement. Pursuant to the Supplemental Instructions, a
portion of the proceeds of the Bonds are anticipated to be deposited into an escrow account to be
released to the District as it completes certain improvements benefiting propert owned by C.P.
Bedrock that is subject to the Inclusion Agreement.

Insurance Coverage

The Board acts to protect the District against loss and liabilty by maintaining
certain insurance coverage. Currently, the District maintains insurance through the Colorado
Special Districts Propert and Liabilty Pool ("CSDPLP"). CSDPLP was established by the
Special District Association of Colorado in 1988 to provide special districts with general
liability, auto/propert liabilty, pùblic offcials' liability and workers' compensation insurance
coverage as an alternative to the traditional insurance market. CSDPLP provides insurance
coverage for over 960 special distrcts and is governed by a nine-member board of special
district representatives. The District's current policy expires on Januar 1, 2008, and provides
$1,000,000 of coverage (per occurrence) for public entity liability insurance, which includes
general liabilty, employee benefits administration liabilty, public offcials liabilty, employment
practices liabilty, hired auto liabilty, no-fault sewer backup and no fault water damage up to
$7,500 per occurrence, medical payments for premises liability up to $5,000 per occurrence and
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pre loss legal assistance up to $500 per occurrence. The District expects to obtain similar
coverage for calendar year 2008.

THE DEVELOPER AND THE DEVELOPMENT

The information in this section has been supplied by the Developer. Neither the
District nor the Underwriter makes any representation regarding projected development plans
within the District, the financial soundness of the Developer or other entities or the managerial
ability of such entities to complete development as planned. The development of the property
within the District may be affected by factors such as governmental policies with respect to land
development, the availabilty of utilities, the availabilty and cost of energy, construction costs,
interest rates, competition from other developments and other political, legal and economic
conditions beyond the control of the District, property owners and developers. See "RISK
FACTORS. "

The Developer

General. The propert within the District is being developed by HC Development
& Management Services, Inc. (the "Developer"), an entity related to Oakwood Homes, LLC,
("Oakwood Homes"), the primary homebuilder within the District. In addition to the
Development, the Developer has developed master-planned communities such as Thompson
River Ranch in Johnstown, Colorado and Rollng Hils Ranch near Colorado Springs, Colorado.
Oakwood Homes builds homes throughout the Denver metropolitan area and the State of
Colorado. According to the Denver Business Journal Book of Lists for 2006, Oakwood Homes
is the number 8 homebuilder in the Denver Area ranked by dollar value of homes built. Neither
the Developer nor Oakwood Homes has guaranteed the payment of the Bonds.

Staff. The following offcers and employees of the Developer have been active in
developing the Development.

Patrick Hamil, is founder, CEO and Chairman of the Developer and Oakwood
Homes and has been developing property and constructing homes in Colorado for 21 years. He
also co-founded the Foundation for Educational Excellence to help create and support

outstanding schools in the Developer's developed communities. Pat serves on the board and is
immediate past chairman of the Boys and Girls Clubs of metro Denver, trstee of the University
of Denver, Vice Chairman of the Metropolitan Football Stadium District and chairman of the
Colorado Open Golf Foundation. In 2004, Pat was chosen as the Honorary Dean of Real Estate
and Constrction Management at the University of Denver.

Robert Sanderman is Chief Financial Offcer of the Developer and Oakwood
Homes and is also responsible for the land acquisition and commercial activities of the
Developer. Prior to joining the Developer and Oakwood Homes, Bob spent 10 years with the
Anschutz organization, where he was President of Southern Pacific Real Estate Enterprises and
President of Anschutz Properties Company, the real estate development and management arm of
The Anschutz Corporation. Bob was responsible for the initial development of Staples Center in
Los Angeles. He negotiated the acquisition of the Los Angeles Kings hockey team for the
company and sat on the Board of Governors of the National Hockey League for six years. He
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was also the president of two teams in Major League Soccer - the Chicago Fire and the Colorado
Rapids - and was a member of the Board of Governors of Major League Soccer. Prior to his
work with Anschutz, Bob spent 11 years with Oxford Development Group, Ltd., a Canada-based
publicly traded real estate development company. Bob has a Bachelor of Commerce degree
from the University of Alberta, became a member of the Alberta Institute of Chartered
Accountants and has an MBA from the University of California at Berkeley.

David Lange is the Land Development Manager of the Developer. David is
responsible for the bidding, contracting, and oversight of the construction, in addition to the
design of future projects. David was a land development project manager for Centex Homes
before joining the Developer and also owned and operated his own engineering company.

Additionally, David worked for Nolte and Associates performing civil engineering, constrction
management, inspection, and surveying services. David has a Bachelor of Science in Civil
Engineering from the University of Colorado at Denver.

Steve Bidwell is the Controller of the Developer and has been in that position
since January of 2007. Steve also worked as assistant controller for the land development
division of Lennar Homes. Prior to that, Steve was the director of finance and accounting at
Jones University, an accounting manager for ICG Communications, a financial analyst for
Anthony Foods and an assistant controller for CAMAS. Steve was also an auditor with KPMG
for 3 years after earning his Bachelor of Science in Business Administration with an Accounting
and Finance major from the University of Colorado at Boulder.

The Development

General. The property within the District is part of a master-planned development
known as Green Valley Ranch (the "Development"). The plan for the Development primarily
consists of single and multi-family homes, but also includes commercial property and Green
Valley Ranch Golf Club, an 18-hole golf course. Upon build-out, the Development is expected
to contain approximately 20,000 homes on approximately 5,400 acres of land within the City and
the City of Aurora. Of the approximately 5,400 acres comprising the Development,

approximately 1,289 acres are within the District. Several other metropolitan districts are
located within the Development, including GVR Metropolitan District, which contains
approximately 1,150 acres and Town Center, which contains approximately 325 acres.

Residential Development. The portion of the Development that is located within
the District is expected to contain approximately 4,251 single family homes and 405 multi-
family homes on 1,125 acres of land within the City. As of September, 2007, 2,086 single-
family homes within the District had been completed and sold to homeowners (representing
approximately 49% of the planned single-family homes within the Distrct and 45% of the total
planned homes within the District). An additional approximately 2,165 single family homes and
405 multi-family homes are expected to be constructed within the District.

Commercial Development. The propert within the District is also expected to
contain approximately 657,642 square feet of commercial buildings. Commercial propert that
has been completed within the District includes a shopping center containing approximately
107,920 square feet of commercial space, the Oakwood Homes offices and design center
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containing approximately 33,579 square feet, and a medical offce building containing
approximately 47,076 square feet (together, these buildings represent approximately 29% of 

the

total planned commercial development within the District). An additional approximately

469,067 square feet of commercial space is expected to be constrcted within the District.

Status of Public Approvals. The Developer states that it has received approval of
all site plans, subdivision plats, and constrction documents for all of the property within the
District and reports that there are no outstanding issues, documents, or public approvals with
respect to such lots.

DISTRICT FINANCIAL INFORMATION

Sources of District Revenues

Property Taxes. Ad valorem property taxes are expected to constitute the primary
source of District revenue throughout the term of the Bonds. See "PROPERTY TAXATION,
ASSESSED VALUATION AND OVERLAPPING DEBT" and "SECURITY FOR THE
BONDS."

Specific Ownership Taxes. The State Constitution requires the General Assembly
to enact laws classifying motor vehicles and requiring payment of a graduated annual specific
ownership tax thereon, which tax is to be in lieu of ad valorem property taxes on motor vehicles.
Accordingly, the State imposes such a tax, which is payable at a graduated rate which varies
from 2.1 % of taxable value in the first year of ownership, to $3 per year in the tenth year of
ownership and thereafter. The specific ownership tax is collected by each county clerk and
recorder at the time of motor vehicle registration. Most specific ownership tax revenues

(including revenues received from owners of passenger cars and trcks, which constitute the
majority of specific ownership tax revenues) are paid directly to the county treasurer of the
county in which the revenues are collected. Specific ownership tax revenues on certain types of
vehicles are paid by the counties to the State and are then distributed back to the counties in the
proportion that the mileage of the State highway system located within the boundaries of each
county bears to the total mileage of the State highway system.

Each county apportions its specific ownership tax revenue to each political
subdivision in the county in the proportion that the amount of ad valorem propert taxes levied
by the political subdivision in the previous year bears to the total amount of ad valorem property
taxes levied by all political subdivisions in the county in the previous year. Based upon these
percentages, each county then distributes specific ownership tax revenue to each political
subdivision on the tenth day of each month. Accordingly, the amount of Specific Ownership
Tax which is received by the District depends upon the amount of ad valorem property taxes
levied by the District. The specific ownership tax received by the District as a result of the
Required Mil Levy is pledged to the payment of 

the Bonds.

Development Fees. On November 10, 2004, Board adopted a joint resolution
with the board of directors of Town Center concerning fees (the "Fee Resolution"). Pursuant to
the Fee Resolution, the District authorized and imposed (1) one-time fees (the "Development
Fees") upon propert within the District to be collected at the time a building permit is requested.
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The Development Fees imposed by the District are currently $32,000 per acre for single family
development, $38,000 per acre for multi-family development, $40,000 per acre for commercial
development, and $12,000 per acre for governent propert or property for churches recognized
by the Internal Revenue Service. The Development Fees are not pledged to the payment of 

the

Bonds.

Lottery Proceeds. The District receives certain lottery proceeds from the State
(the "Lottery Proceeds"), which it deposits into its Conservation Trust Fund for recreation

purposes. See "District Funds" below. The Lottery Proceeds are not pledged to the payment of
the Bonds.

Budget Process

The District is required by law to adopt an annual budget setting forth: all
proposed expenditures for the administration, operations, maintenance, debt service, and capital
projects to be undertaken during the budget year of all offces, units, departents, boards,

commissions, and institutions of the District; anticipated revenues; estimated beginning and
ending fund balances; actual figures for the prior fiscal year and estimated figures projected
through the end of the curent fiscal year; a written budget message describing the important

features of the proposed budget; and explanatory schedules or statements classifying the
expenditures by object and the revenues by source. No budget shall provide for expenditures in
excess of revenues by source.

No later than October 15 of each year, the person appointed to prepare the budget
must submit a proposed budget to the Board for the ensuing year. The Board must cause to be
published a notice that such proposed budget is open for inspection by the public. Prior to

adoption, any elector of the District may register his or her objections to the proposed budget.
The District must adopt its budget by December 15. After adoption of the budget, the Board
must enact a corresponding appropriation resolution before the beginning of the fiscal year. If
the District fails to fie a certified copy of its budget within thirty days following the beginning
of the fiscal year (i.e., by the following January 30) with the Colorado Division of Local
Government in the Department of Local Affairs, the division may authorize the County
Treasurer to prohibit release of the District's tax revenues and other moneys held by the County
Treasurer until the District files its budget.

In general, the District cannot expend money for any of the purposes set out in the
appropriation resolution in excess of the amount appropriated. However, in the case of an
emergency or some contingency which was could not have been reasonably foreseen, the Board
may authorize the expenditure of funds in excess of the budget by adopting a resolution. If the
District receives revenues which were unanticipated at the time of adoption of the budget (other
than property taxes), the Board may authorize the expenditure of such revenues by adopting a
supplemental budget after notice and hearing.

Financial Statements

Under State law, the Board is required to have the financial statements of the
Distrct audited annually. The audited fmancial statements must be fied with the Board by June
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30 of each year and with the State Auditor 30 days later. If the Distrct fails to fie its audit
report with the State Auditor, the State Auditor may, after notice to the District, authorize the
County Treasurer to prohibit release of the District's tax revenues and other moneys held by the
County Treasurer until the District fies the audit report.

The District's financial statements for the year ended December 31, 2006, have
been audited by Simmons & Wheeler, P.C., Certified Public Accountants, Centennial, Colorado.
The audited financial statements of the District and the report of the certified public accountants
are included in this Offcial Statement in Appendix A. The audited financial statements included
in Appendix A represent the most recent audited financial statements of the District.

District Funds

The District uses three fund groups to account for its activities. The General Fund
is the general operating fund of the District. It is used to account for all financial resources

except those required to be accounted for in another fud. The Debt Service Fund is used to
account for the accumulation of resources for, and the payment of, the general long-term debt
principal, interest and related costs. The Conservation Trust Fund is used to account for the
Lottery Proceeds, which are required to be used for recreation purposes.

History of District Revenue and Expenditures

Set forth below are historical comparative statements of revenues, expenditures
and changes in fund balance for the District's General Fund, Debt Service Fund and

Conservation Trust Fund. The figures in the chart have been derived from the District's audited
financial statements for the years 2002 through 2006, which are set forth in accordance with
generally accepted accounting principles. The following information should be read together

with the District's 2006 audited financial statements and accompanying notes which appear in
Appendix A. Preceding years' financial statements may be obtained from the sources noted in
"INTRODUCTION - Additional Information."
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Statement of Revenue, Expenditures
and Changes in Fund Balance - General Fund (1 )

Years Ended December 3 I ,

2002 2003 2004 2005 2006

REVENUES
Propert taxes $36,483 $76,002 $638,184 $498,462 $687,344

Specific ownership taxes 3,898 6,732 55,755 43,858 63,467

Investment income 22, I 88 8,046 28,613 18,354 54,687

System development fees 2,185,914 2,616,674 3,064,517
Other revenue 11

Total $2,248,483 $2,707,454 $3,787,080 $560,674 $805,498

EXPENDITURES
Capacity purchase $ I 00,000 $100,000 $200,000 $ -- $ --

County Treasurer's fees 639 1,509 6,396 4,989 6,873

Capital outlay - Town Center 2,275,981 6,848,445 12,356,000 6,414,000 9,000,000

Services outlay - Town Center 93,045 309,271 592,500 528,837 475,000

Insurance and bonds 1,268

Bond interest (I) 1,464,300 1,762,500 1,107,000

Paying agent and trstee fees 150 150 75

Fee refund 9,500

Bond issue costs 328,000

Miscellaneous 578 250 21 16

Total $3,935,961 $9,022,125 $14,261,971 $7,285,347 $9,48 i ,889

Excess of Revenues Over
Expenditures ($1,687,478) ($6,314,671) ($10,474,891) ($6,724,673) ($8,676,391)

OTHER FINANCING SOURCES
(USES)

Bond proceeds (2) $1,200,000 $5,000,000 $ 1 2,400,000 $6,500,000 $9,000,000

Transfers from/(to) other funds (i ,800,000)(4) (i 1)(5)

Total $ I ,200,000 $5,000,000 $ I 0,600,000 $6,499,989 $9,000,000

Excess Revenue and Other Financing
Sources Over (Under) Expenditures
and Other Financing Uses ($487,478) ($1,314,671) $125,109 ($224,684) $323,609

FUND BALANCE - BEGINNING
OF YEAR $2,021,667 $ i ,534, I 90(3) $219,519 $344,628 $119,944

FUND BALANCE - END OF YEAR $ i ,534, i 89(3 $219,519 $344,628 $119,944 $443,553

(I) In the years 2002 and 2003, the District's General Fund was used to account for all financial resources of the
District, including debt service. Beginning in 2004, the District's Debt Service Fund was used to account for
debt service payments for long-term general obligation debt.

(2) Bond proceeds were received in 2002 and 2003 pursuant to bonds issued in 2001 that were refunded by the
2004 Bonds. Bond proceeds were received in 2006 pursuant to draws upon the 2005 Bonds.

(3) Difference due to rounding.

(4) Amount transferred to Debt Service Fund.
(5) Amount transferred to Conservation Trust Fund.

Source: District's audited financial statements forthe years ended December 3 I, 2002-06.

50



Statement of Revenue, Expenditures
and Changes in Fund Balance - Debt Service Fund (1 )

Years Ended December 3 I ,

2004 2005 2006

REVENUES
Propert taxes $ -- $967,590 $1,536,417
Specific ownership taxes 85,136 141,868

Net investment income 36 60,844 90,423

System development fees 2,498,966 2,749,188

Total $36 $3,6 I 2,536 $4,517,896

EXPENDITURES
Bond issue costs $207,555 $36,507 $ --

Bond principal 34,750,000 15,000 260,000

Bond interest 1,708,373 3,124,289 3,828,433

Paying agent fees 250 292 506

County Treasurer's fee 9,685 15,364

Miscellaneous 6 81

Total $36,666, 184 $3,185,854 $4,104,303

EXCESS OF REVENUES OVER
(UNDER) EXPENDITURES ($36,666,148) $426,682 $413,593

OTHER FINANCING SOURCES (USES)
Bond proceeds $36,330,000 $ -- $ --

Transfers from/(to) other funds 1,800,000(2

Total other financing sources $38,130,000 $ -- $ --

EXCESS OF REVENUES AND OTHER
FINANCING SOURCES OVER (UNDER)
EXPENDITURES AND OTHER FINANCING
SOURCES (USES) $ I ,463,852 $426,682 $413,593

FUND BALANCE - BEGINNING OF YEAR $ -- $ I ,463,852 $ i ,890,534

FUND BALANCE - END OF YEAR $ i ,463,852 $ 1,890,534 $2,304,127

(1) Prior to 2004, the District used its General Fund to account for revenues and expenditures currently accounted
for in the Debt Service Fund.

(2) Amount transferred from General Fund.

Source: District's audited financial statements for the years ended December 31,2004-06.
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Statement of Revenue, Expenditures
and Changes in Fund Balance - Conservation Trust Fund (1 )

Years Ended December 3 I ,

2005 2006

REVENUES
Conservation trust fund (2) $ 1,585 $7,444
Investment income I 184

Total $1,586 $7,628

EXPENDITURES
Transfer to Town Center $ -- $ --

Total $ -- $ --

EXCESS OF REVENUES OVER
(UNDER) EXPENDITURES $ I ,586 $7,628

OTHER FINANCING SOURCES (USES)
Transfers from/(to) other funds $11(3) $ --

Total other financing sources $11 $ --

EXCESS OF REVENUES AND OTHER
FINANCING SOURCES OVER (UNDER)
EXPENDITURES AND OTHER FINANCING
SOURCES (USES) $1,597 $7,628

FUND BALANCE - BEGINNING OF YEAR $ -- $1,597

FUND BALANCE - END OF YEAR $ 1 ,597 $9,225

(I) The District's Conservation Trust Fund was established in 2005.
(2) Consisting of the Lottery Proceeds.
(3) Amount transferred from General Fund.

Source: District's audited financial statements for the years ended December 3 1,2005-2006.
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Budget Summary and Comparison

Set forth hereafter are statements of the District's 2006 and 2007 budgets for each
governental fund as compared to District 2006 audited actual figures and 2007 unaudited
actual figures (year-to-date).

Budget Summary and Comparison - General Fund

2006 2007
Year-To-Date

Budget Actual Variance Budget Actual (1)

REVENUES
Propert taxes $758,400 $687,344 ($71,056) $846,200 $758,470
Specific ownership taxes 60,670 63,467 2,797 67,700 42,600

Investment income i 1,000 54,687 43,687 16,000 25,195

Total $830,070 $805,498 ($24,572) $929,900 $826,265

EXPENDITURES
County Treasurer's fees $7,580 $6,873 $707 $8,460 $7,599

Capital outlay - Town Center 17,500,000 9,000,000 8,500,000 7,500,000 6,000,000

Services outlay - Town Center 475,000 475,000 950,000 580,000

Miscellaneous 16 (16) 100 101

Contingency 17,420 17,420 16,440

Total $ i 8,000,000 $9,48 I ,889 $8,5 i 8, I I I $8,475,000 $6,587,700

EXCESS OF REVENUES
OVER EXPENDITURES ($17,169,930) ($8,676,391 ) $8,493,539 ($7,545,100) ($5,761,435)

OTHER FINANCING
SOURCES (USES)

Bond proceeds (2) $ I 7,500,000 $9,000,000 ($8,500,000) $7,500,000 $6,000,000

Transfers from/(to) other funds
Total $ I 7,500,000 $9,000,000 ($8,500,000) $7,500,000 $6,000,000

EXCESS REVENUE AND
OTHER FINANCING
SOURCES OVER (UNDER)
EXPENDITURES AND
OTHER FINANCING USES $330,070 $323,609 ($6,46 I) ($45,100) $238,565

FUND BALANCE -
BEGINNING OF YEAR $228,628 $119,944 ($ I 08,684) $438,944 $443,553

FUND BALANCE - END OF
YEAR $558,698 $443,553 ($115,145) $393,844 $682,118

(I) For the period January I, 2007, through August 3 1,2007 (unaudited).

(2) Bond proceeds were received in 2006 and in 2007 prior to the issuance of the Bonds pursuant to draws upon the
2005 Bonds.

Sources: District's audited financial statements for the year ended December 3 I, 2006 and unaudited financial
statements for the period January 1, 2006 through August 3 I, 2007.
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Budget Summary and Comparison - Debt Service Fund

2006 2007
Year-to-Date

Budget Actual Variance Budget Actual (1)

REVENUES
Propert taxes $1,695,400 $1,536,417 ($ 1 58,983) $1,891,500 $1,695,398
Specific ownership taxes 135,630 141,868 6,238 151,320 95,223
Net investment income 36,000 90,423 54,423 57,000 75,168
System development fees 4,870,000 2,749,188 (2,120,812) 2,875,000 161,818

Total $6,737,030 $4,517,896 ($2,219,134) $4,974,820 $2,027,607

EXPENDITURES
Bond principal $260,000 $260,000 $ -- $360,000 $ --
Bond interest 4,089,400 3,828,433 260,967 4,346,622 1,931,467
Paying agent fees 500 506 (6) 500 333

County Treasurer's fee 16,950 15,364 1,586 18,920 16,986

Miscellaneous 100 100 100

Contingency 2,398,050 2,398,050 4,858
Total $6,765,000 $4,104,303 $2,660,697 $4,731,000 $ 1 ,948,786

EXCESS OF REVENUES
OVER (UNDER)
EXPENDITURES ($27,970) $413,593 $441,563 $243,820 $78,821

FUND BALANCE -
BEGINNING OF YEAR $1,203,852 $1,890,534 $686,682 $ 1 ,620,20 1 $2,304,127

FUND BALANCE - END OF
YEAR $1,175,882 $2,304,127 $1,128,245 $ 1 ,864,021 $2,382,948

(1) For the period January 1, 2007, through August 31, 2007 (unaudited).

Sources: District's audited financial statements for the year ended December 31, 2006 and unaudited financial
statements for the period January 1, 2006 through August 31, 2007.
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Budget Summary and Comparison - Conservation Trust Fund

2006 2007
Year-to-Date

Budget Actual Variance Budget Actual (1)
REVENUES

Conservation trust fund (2) $5,800 $7,444 $1,644 $10,000 $3,435
Investment income 100 184 84 200 411

Total $5,900 $7,628 $1,728 $10,200 $3,846

EXPENDITURES
Transfer to Town Center $5,990 $ -- $5,990 $ -- $ --
Overlooks 19,000

Total $5,990 $ -- $5,990 $19,000 $ --

EXCESS OF REVENUES OVER
(UNDER) EXPENDITURES ($90) $7,628 $7,718 ($8,800) $3,846

FUND BALANCE - BEGINNING OF YEAR $90 $ 1 ,597 $1,507 $9,227 $9,225

FUND BALANCE - END OF YEAR $ -- $9,225 $9,225 $427 $13,071

(1) For the period January 1,2007, through August 31,2007 (unaudited).
(2) Consisting of the Lottery Proceeds.

Sources: District's audited financial statements for the year ended December 31, 2006 and unaudited financial
statements for the period January 1, 2006 through August 31, 2007.
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ECONOMIC AND DEMOGRAPHIC INFORMATION

This portion of the Offcial Statement contains general information concerning

historic economic and demographic conditions in and surrounding the City and County of
Denver. It is intended only to provide prospective investors with general information regarding
the District's community. The information was obtained from the sources indicated and is
limited to the time periods indicated. The Distrct makes no representation as to the accuracy or
completeness of data obtained from parties other than the Distrct. The information is historic in
nature; it is not possible to predict whether the trends shown wil continue in the future.

Population and Age Distribution

The following table sets forth population statistics for the City and County of
Denver, the Denver-Aurora Metro Core Based Statistical Area ("Denver-Aurora Metro") and the
State of Colorado. The Denver-Aurora Metro is comprised of six metro counties and four
bordering counties: Adams, Arapahoe, Broomfield, Clear Creek, Denver, Douglas, Elbert,
Gilpin, Jefferson, and Park. Between 2000 and 2006, the population of the City and County of
Denver increased 4.6%, Denver-Aurora Metro increased 13.2% and the State increased 12.0%.

Population

Denver-
Percent Aurora Percent Percent

Year Denver Change Metro Change Colorado Change

1960 493,887 868,453 1,753,947

1970 514,678 4.2% 1,118,563 28.8% 2,209,596 26.0%

1980 492,694 (4.3) 1,450,768 29.7 2,889,735 30.8

1990 467,610 (5.1) 1,650,489 13.8 3,294,394 14.0

2000 554,636 18.6 2,157,756 30.7 4,301,261 30.6

2005 571,848 3.1 2,395,309 11.0 4,722,755 9.8

2006(1 ) 580,223 1.5 2,442,839 2.0 4,815,289 2.0

Preliminary.(1 )

Source: Figures for 1960 through 2000 were obtained from the United States Department of Commerce,
Bureau of Census; figures for 2005 and 2006 are estimates provided by the Colorado Department of
Local Affairs, Division of the Local Government, and are subject to periodic revision.

The following table provides an age profie for the populations of the City and
County of Denver, the Denver-Aurora Metro, the State, and the United States as of Januar 1,
2006.
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Age Distribution

Denver-Aurora United
Age Denver Metro Colorado States

0-17 22.4% 25.8% 25.2% 24.7%

18-24 8.3 8.9 9.9 10.0

25-34 18.4 15.2 15.0 13.3

35-44 16.4 15.9 15.2 14.6

45-54 13.7 14.9 14.8 14.4

55-64 9.6 9.9 9.9 10.4

65-74 5.3 5.1 5.4 6.5

75 and Older 5.9 4.3 4.6 6.1

Source: Trade Dimensions International, Inc. "Demographics USA 2006," County Edition.

Income

The following table sets forth the annual per capita personal income levels for the
residents of the City and County of Denver, Denver-Aurora Metro, the State and the United
States. Per capita personal income levels in the County have consistently exceeded the metro
area, State and national levels during the period shown.

Annual Per Capita Personal Income 

Year
2001
2002
2003
2004
2005

Denver
$41,885
42,497
42,710
45,206
47,652

Denver-Aurora
Metro

$39,425
38,796
38,640
40,583
42,369

Colorado
$34,481

34,014
34,059
35,810
37,510

United States
$30,562

30,795
31,466
33,090
34,471

Source: United States Department of Commerce, Bureau of Economic Analysis.

The following two tables reflect the Median Household Effective Buying Income
("EBI"), and also the percentage of households by EBI groups. EBI is defined as "money
income" (defined below) less personal tax and nontax payments. "Money income" is defined as
the aggregate of wages and salaries, net farm and nonfarm self-employment income, interest,
dividends, net rental and royalty income, Social Security and railroad retirement income, other
retirement and disability income, public assistance income, unemployment compensation,
Veterans Administration payments, alimony and child support, miltary family allotments, net
winnings from gambling, and other periodic income. Deductions are made for personal income
taxes (federal, state and local), personal contributions to social insurance (Social Security and
federal retirement payroll deductions), and taxes on owner-occupied nonbusiness real estate.
The resulting figure is known as "disposable" or "after-tax" income.
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Median Household Effective Buying Income

$47,275
48,239
49,100

Colorado
$44,050
43,510
43,544
44,489
45,594

United
States

$38,365
38,035
38,201
39,324
40,529

Year
2002
2003
2004
2005
2006

Denver
$42,540

37,261
37,383
38,523
39,658

Denver-Aurora
Metro(l)

(1) In 2004, Sales & Marketing Management, following the federal government's Office of Management and
Budget's announced revisions to its geographic census definition, replaced Metropolitan Statistical Areas
with Core Based Statistical Areas. No comparable prior history is available from this source.

Source: Sales & Marketing Management "Survey of Buying Power," 2002-2005; and Trade Dimensions
InternationaL. Inc. "Demographics USA 2006," County Edition.

Percent of Households by Effective Buying Income Group - 2006

Effective Buying Denver-Aurora United
Income Group Denver Metro Colorado States

Under $24,999 27.4% 18.4% 21.9% 27.6%

$25,000 - 49,999 34.9 32.7 33.7 34.2

$50,000 - 74,999 19.1 23.8 22.4 20.3

$75,000 - 99,999 9.7 13.5 12.1 9.7

$100,000 or More 8.9 11.6 9.9 8.2

Source: Trade Dimensions InternationaL. Inc. "Demographics USA 2006," County Edition.

Employment

The following two tables set forth the number of individuals employed within
selected City and County of Denver industries and Denver Metro Area industries which are
covered by unemployment insurance. In 2006, the largest employment sector in the City and
County of Denver was governent (comprising approximately 15.4% of Denver's work force),
followed, in order, by health care and social assistance; professional and technical services;
accommodation and food services; and administrative and waste services. For the twelve-month
period ended December 31, 2006, total average employment in the County increased 1.8% as
compared to the same period ending December 31,2005, while total average wages increased by
5.4% during the same time period.
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Average Number of Employees Within Selected Industries - City and County of Denver 

Industry Title 2002 2003 2004 2005 2006

Agricultue, Forestr, Fishing, Hunting 102 104 118 124 123

Mining 3,723 3,798 4,051 3,958 4,772

Utilties 1,793 1,589 1,575 1,618 1,948

Constrction 21,536 19,175 18,575 19,295 19,754

Manufactuing 26,043 24,666 24,081 23,675 22,878

Wholesale Trade 27,172 26,534 25,974 25,996 26,750

Retail Trade 28,453 27,489 26,922 26,729 26,733

Transportation and Warehousing 24,122 23,316 23,860 23,300 23,264

Information 22,062 20,375 19,097 16,982 16,681

Finance and Insurance 27,782 26,537 26,040 25,641 25,474

Real Estate, Rental and Leasing 11 ,199 11,093 10,870 10,751 10,884

Professional and Technical Services 35,388 34,249 34,593 35,545 37,511

Management of Companies/Enterprises 5,569 6,137 6,552 7,617 8,310

Administrative and Waste Services 32,496 30,569 31 ,518 32,977 33,725

Educational Services 8,095 8,018 8,241 8,465 8,698

Health Care and Social Assistance 40,318 40,801 40,226 40,236 40,844

Ars, Entertainment and Recreation 6,191 6,127 6,687 6,882 7,248

Accommodation and Food Services 33,919 33,585 34,288 35,510 36,775

Other Services 14,700 14,079 13,845 13,505 13,651

Non-classifiable 6 7 20 29 22

Governent 68.222 67 ,445 66,413 65,844 66,4 16

Total 438.891 425.692 423.547 424.677 432.459

Source: State of Colorado, Department of Labor and Employment, Labor Market Information, Quarterly
Census of Employment and Wages (QCEW).

In 2006 the largest employment sector in the Denver Metro Statistical Area
("DMSA") was government (comprising approximately 13.8 of the metro area's work force),
followed in order by retail trade; health care and social assistance; accommodations and food
services; and professional and technical services. For the twelve month period ending December
31, 2006 total average employment in the DMSA increased by approximately 2.1 % as compared
to the same twelve month period ending December 31, 2005, while total average wages

increased by 5.0% during the same time period.
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Average Number of Employees Within Selected Industries - DMSA (1)

Industr
Agricultue, Forestr, Fishing, Hunting

Mining
Utilties
Constrction
Manufacturing
Wholesale Trade

Retail Trade
Transportation & Warehousing
Information
Finance & Insurance
Real Estate, Rental & Leasing
Professional & Technical Services
Management of CompaniesÆnterprises
Administrative & Waster Services
Educational Services

Health Care & Social Assistance
Arts, Entertainment & Recreation
Accommodation & Food Services
Other Services

Non-Classifiable
Governent
Total All Industries

2002
2,024
5,127
3,758

86,775
74,956
65,068

122,675
44,090
60,094
68,357
25,830
86,505
14,889
79,912
13,976
94,987
15,014
94,076
36,027

23
160,443

1.54.605

2003
1,855
4,977
3,588

79,659
70,821
62,673

120,298
43,112
54,470
69,124
26,095
83,527
16,167
77,318
14,320
97,297
15,006
93,785
35,276

23
160,755

1.30.147

2004
1,715
5,141
3,627

79,282
71,684
61,982

120,474
43,674
51,314
69,498
26,167
85,268
17,652
79,613
15,007
99,445
16,325
95,880
35,324

59
159,994

1.39.124

2005
1,903
5,093
3,710

83,256
72,091
62,566

123,825
43,418
48,424
70,555
25,968
89,744
19,581
82,048
15,882

101,523
16,633
98,586
35,178

69
161.286

1.61.334

2006
1,952
6,193
3,752

85,777
71,877
64,539

124,192
43,474
47,705
71,986
26,210
92,914
21,524
84,596
16,632

104,329
17,448

101,689
35,335

85
163,379

1.85.588

(1) The Colorado Department of Labor and Employment continues to use the Denver Metropolitan Statistical
Area ("DMSA") geographical designation which is comprised of Adams, Arapahoe, Broomfield, Denver,
Douglas and Jefferson counties.

Source: State of Colorado, Department of Labor and Employment, Labor Market Information, Quarterly
Census of Employment and Wages (QCEW).

The following table presents information on employment within the City and
County of Denver, Denver-Aurora Metro, the State and the United States, for the period
indicated. The annual unemployment figures indicate average rates for the entire year and do not
reflect monthly or seasonal trends. The unemployment rate for Denver has consistently been less
than the rate for the State and the United States during the period shown.
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Labor Force and Employment (1)

Denver-Aurora United
Denver Metro Colorado States

Labor Percent Labor Percent Labor Percent Percent

Year Force Unemployed Force Unemployed Force Unemployed Unemployed

2002 300,314 6.8% 1,249,572 5.9% 2,431,203 5.7% 5.8%

2003 300,708 7.3 1,271,117 6.4 2,463,161 6.1 6.0

2004 302,366 6.6 1,298,359 5.8 2,525,466 5.6 5.5

2005 302,534 5.8 1,316,488 5.2 2,568,101 5.1 5.1

2006 310,909 4.9 1,354,492 4.4 2,651,718 4.3 4.6

Month of June(2)
2006 311,322 5.2% 1,357,391 4.8% 2,670,316 4.7% 4.6%

2007 316,011 4.2 1,378,899 3.9 2,697,259 3.8 4.5

(I) Figures for the Denver, Denver-Aurora Metro, and the State are not seasonally adjusted.

(2) Most current revised data available.

Source: State of Colorado, Department of Labor and Employment, Labor Market Information, Monthly Labor

Force Data.

Major Employers

The following table provides a brief description of the major employers located
within the Denver metropolitan area and their approximate number of employees in 2006. No
independent investigation of the stabilty or financial condition of the employers listed hereafter
has been conducted and, therefore, no representation can be made that such employers wil
continue to maintain their status as major employers in the Denver metropolitan area.
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Largest Private Sector Employers in the Denver Metro Area

Name of Employer

Qwest Communications
King Soopers Inc.
Wal-Mart
HealthOne
Lockheed Martin Corp.
Safeway Inc.
EchoStar Communications
IBM Corporation
United Airlines
University of Denver
Exempla Healthcare
Sun Microsystems
Centura Health
Frontier Airlines
Denver Health/Hospital Authority

Product or Service
Te1ecomm
Grocery stores
General merchandise
Health care
Aerospace/defense
Grocery stores
Satellte television

Computer systems
Airline
University
Health care
Network computer systems
Health care
Airline
Health care

Source: Development Research Partners, April 2006.

Retail Sales

Estimated Number
of Employees

9,500
8,600
7,900
7,850
7,700
6,700
6,650
6,100
5,600
5,400
4,900
4,700
4,650
4,300
4,100

The table set forth below provides information on retail sales within the City and
County of Denver, Denver-Aurora Metro, and the State, for the years indicated.

Retail Sales

(in thousands)

Denver-
Percent Aurora Percent Percent

Year Denver Change Metro Change Colorado Change

2002 $17,241,512 $56,769,859 $103,777,621
2003 16,845,013 (2.3)% 57,327,070 1.0% 105,420,075 1.6%

2004 18,306,702 8.7 62,192,706 8.5 114,280,780 8.4

2005 19,907,656 8.7 66,294,012 6.6 122,907,090 7.5

2006 22,299,478 12.0 71,798,917 8.3 133,531,307 8.6

2007(1) 9,085,022 30,130,493 55,642,669

(I) Figures through May 2007.

Source: State of Colorado, Department of Revenue, Colorado Tax Statistics, "Retail Sales Summaries", 2002-
2007
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Building Activity in the County

The following table provides a history of building permits issued for residential
and commercial construction for the City and County of Denver for the years indicated.

Building Permits Issued for New Strctures in Denver

Year
2002
2003
2004
2005
2006
2007(3)

Single Family
Permits Value
1,555 229,151,072
1,444 225,223,860
1,444 273,664,017
1,875 361,022,050
1,691 382,987,663
619 147,556,251

Multi-Family (1)
Units Value
3,364 171,955,163
1,986 133,377,117
2,654 201,832,104
1,578 178,562,342
1,949 206,055,658
1,796 259,841,407

Other - New(2)
Permits Value
1,374 175,390,205
1,371 111,833,038
1,283 129,804,168
1,481 195,535,677
1,287 143,390,769
523 110,263,380

(1) Includes hotels and motels.

(2) Includes recreational, religious, industrial, garages, service stations, medical, public works and utilities,

office, educational, commercial and other new construction.
(3) Figures through June 2007.

Source: City and County of Denver, Public Works Department, Building Inspection Division.

Foreclosure Activity

The following table presents historical information on foreclosure fiings within
the District, as well as foreclosure fiings that have been subsequently redeemed or withdrawn.

History of Foreclosures within the District

Year
2004
2005
2006
2007 (1)

Number of
Foreclosures Filed

1

6
46
96

Number of
Foreclosures
Redeemed

o
o
1

o

Number of
Foreclosures
Withdrawn

o
o

11

31

(1) Reflects the foreclosures reported between January I and October 29,2007.

Source: Denver County Public Trustee.

The following table presents historical information on foreclosure filings within
the City. Such information represents the number of foreclosures fied, but it does not take into
account the number of foreclosures which were fied and subsequently redeemed or withdrawn.
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History of Foreclosures within the City and County of Denver 

Number of Percent
Year Foreclosures Filed Change
2002 1,752
2003 2,500 42.7%
2004 3,351 34.0
2005 3,713 10.8
2006 5,162 39.0

2007(1) 6,210

(1) Reflects the number of foreclosures setups between January 1 and October 4, 2007. This number
represents a 65% increase over the number of setups (3,774) for the same time period in 2006.

Source: Denver County Public Trustee.

TAX MATTERS

In the opinion of Bond Counsel, assuming continuous compliance with certain
covenants described below, interest on the Bonds is excluded from gross income under federal
income tax laws pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to
the date of delivery of the Bonds (the "Tax Code"), interest on the Bonds is excluded from
alternative minimum taxable income as defined in Section 55(b)(2) of the Tax Code except that
such interest is required to be included in calculating the "adjusted current earnings" adjustment
applicable to corporations for purposes of computing the alternative minimum taxable income of
corporations as described below, and interest on the Bonds is excluded from Colorado taxable
income and Colorado alternative minimum taxable income under Colorado income tax laws in
effect on the date of delivery of the Bonds.

The Tax Code and Colorado law impose several requirements which must be met
with respect to the Bonds in order for the interest thereon to be excluded from gross income,
alternative minimum taxable income (except to the extent of the aforementioned adjustment
applicable to corporations), Colorado taxable income and Colorado alternative minimum taxable
income. Certain of these requirements must be met on a continuous basis throughout the term of
the Bonds. These requirements include: (a) limitations as to the use of proceeds of the Bonds;
(b) limitations on the extent to which proceeds of the Bonds may be invested in higher yielding
investments; and (c) a provision, subject to certain limited exceptions, that requires all
investment earnings on the proceeds of the Bonds above the yield on the Bonds to be paid to the
United States Treasury. The District wil covenant and represent in the Indenture that it wil take
all steps to comply with the requirements of the Tax Code and Colorado law (in effect on the
date of delivery of the Bonds) to the extent necessary to maintain the exclusion of interest on the
Bonds from gross income and alternative minimum taxable income (except to the extent of the
aforementioned adjustment applicable to corporations) under such federal income tax laws and
Colorado taxable income and Colorado alternative minimum taxable income under such
Colorado income tax laws. Bond Counsel's opinion as to the exclusion of interest on the Bonds
from gross income, alternative minimum taxable income (to the extent described above),
Colorado taxable income and Colorado alternative minimum taxable income is rendered in
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reliance on these covenants, and assumes continuous compliance therewith. The failure or
inability of the District to comply with these requirements could cause the interest on the Bonds
to be included in gross income, alternative minimum taxable income, Colorado taxable income
or Colorado alternative minimum taxable income, or a combination thereof, from the date of
issuance. Bond Counsel's opinion also is rendered in reliance upon certifications of the District
and other certifications furnished to Bond CounseL. Bond Counsel has not undertaken to verify
such certifications by independent investigation.

Section 55 of the Tax Code contains a 20% alternative minimum tax on the
alternative minimum taxable income of corporations. Under the Tax Code, 75% of the excess of
a corporation's "adjusted current earnings" over the corporation's alternative minimum taxable
income (determined without regard to this adjustment and the alternative minimum tax net
operating loss deduction) is included in the corporation's alternative minimum taxable income
for purposes of the alternative minimum tax applicable to the corporation. "Adjusted current
earnings" includes interest on the Bonds.

The Tax Code contains numerous provisions which may affect an investor's
decision to purchase the Bonds. Owners of the Bonds should be aware that the ownership of tax-

exempt obligations by particular persons and entities, including, without limitation, financial
institutions, insurance companies, recipients of Social Security or Railroad Retirement benefits,
taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry
tax-exempt obligations, foreign corporations doing business in the United States and certain
"subchapter S" corporations may result in adverse federal and Colorado tax consequences. Under
section 3406 of the Tax Code, backup withholding may be imposed on payments on the Bonds
made to any owner who fails to provide certain required information, including an accurate
taxpayer identification number, to certain persons required to collect such information pursuant
to the Tax Code. Backup withholding may also be applied if the owner underreports "reportable
payments" (including interest and dividends) as defined in Section 3406, or fails to provide a
certificate that the owner is not subject to backup withholding in circumstances where such a
certificate is required by the Tax Code. Certain of the Bonds may be sold at a premium,
representing a difference between the original offering price of those Bonds and the principal
amount thereof payable at maturity. Under certain circumstances, an initial owner of such bonds
(if any) may realize a taxable gain upon their disposition, even though 

such bonds are sold or

redeemed for an amount equal to the owner's acquisition cost. Bond Counsel's opinion relates
only to the exclusion of interest on the Bonds from gross income, alternative minimum taxable
income, Colorado taxable income and Colorado alternative minimum taxable income as
described above and wil state that no opinion is expressed regarding other federal or Colorado
tax consequences arising from the receipt or accrual of interest on or ownership of the Bonds.
Owners of the Bonds should consult their own tax advisors as to the applicabilty of these
consequences.

The opinions expressed by Bond Counsel are based on existing law as of the
delivery date of the Bonds. No opinion is expressed as of any subsequent date nor is any opinion

expressed with respect to pending or proposed legislation. Amendments to the federal or state tax
laws may be pending now or could be proposed in the future that, if enacted into law, could
adversely affect the value of the Bonds, the exclusion of interest on the Bonds from gross income
or alternative minimum taxable income or both from the date of issuance of the Bonds or any

65



other date, or that could result in other adverse tax consequences. In addition, future court
actions or regulatory decisions could affect the market value of the Bonds. For example, the
U.S. Supreme Court recently agreed to review a Kentucky state court decision on the issue of
whether the U.S. Constitution precludes states from giving more favorable tax treatment to state
and local governent bonds issued within that state than the tax treatment given bonds issued
outside that state. The outcome of this or any similar case cannot be predicted, but the ultimate
result could be a change in the treatment for state tax puroses of obligations such as the Bonds,
or a change in the market value of the Bonds. Owners of the Bonds are advised to consult with
their own tax advisors with respect to such matters.

The Internal Revenue Service (the "Service") has an ongoing program of auditing
tax-exempt obligations to determine whether, in the view of the Service, interest on such tax-
exempt obligations is includable in the gross income of the owners thereof for federal income tax
purposes. No assurances can be given as to whether or not the Service wil commence an audit
of the Bonds. If an audit is commenced, the market value of the Bonds may be adversely

affected. Under current audit procedures, the Service wil treat the District as the taxpayer and
the Owners may have no right to participate in such procedures. The District has covenanted in
the Indenture not to take any action that would cause the interest on the Bonds to lose its
exclusion from gross income for federal income tax purposes or lose its exclusion from
alternative minimum taxable income except to the extent described above for the owners thereof
for federal income tax purposes. None of the District, the Underwriter or Bond Counsel is
responsible for paying or reimbursing any Registered Owner or Beneficial Owner for any audit
or litigation costs relating to the Bonds.

LEGAL MATTERS

Litigation

The District's general counsel state that to the best of their knowledge, there are
no pending lawsuits or claims that have been fied against the District that wil materially
adversely affect the financial position of the District, its abilty to issue the Bonds, or any
revenues that are pledged to pay debt service on the Bonds.

Sovereign Immunity

The Colorado Governental Immunity Act, Title 24, Article 10, Part 1, C.R.S.
(the "Immunity Act"), provides that, with certain specified exceptions, sovereign immunity acts
as a bar to any action against a public entity, such as the District, for injuries which lie in tort or
could lie in tort. The Immunity Act provides that sovereign immunity is waived by a public
entity for injuries occurring as a result of certain specified actions or conditions, including: the
operation of a non-emergency motor vehicle, owned or leased by the public entity; the operation
of any public hospital, correctional facilty or jail; a dangerous condition of any public building;
certain dangerous conditions of a public highway, road or street; and the operation and

maintenance of any public water facility, gas facility, sanitation facility, electrical facility, power
facilty or swimming facilty by such public entity. In such instances, the public entity may be
liable for injuries arising from an act or omission of the public entity, or an act or omission of its
public employees, which are not wilful and wanton, and which occur during the performance of
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their duties and within the scope of their employment. The maximum amounts that may be
recovered under the Immunity Act, whether from one or more public entities and public
employees, are as follows: (a) for any injury to one person in any single occurrence, the sum of
$150,000; (b) for an injury to two or more persons in any single occurence, the sum of
$600,000; except in such instance, no person may recover in excess of $150,000. The District
may increase any maximum amount that may be recovered from the District for certain tyes of
injuries. However, the District may not be held liable either directly or by indemnification for
punitive or exemplary damages unless the District voluntarily pays such damages in accordance
with State law. The Distrct has not acted to increase the damage limitations in the Immunity
Act.

The District may be subject to civil liability and damages including punitive or
exemplary damages under federal laws, and it may not be able to claim sovereign immunity for
actions founded upon federal laws. Examples of such civil liabilty include suits filed pursuant
to Section 1983 of Title 42 of the United States Code, alleging the deprivation of federal
constitutional or statutory rights of an individuaL. In addition, the District may be enjoined from
engaging in anti-competitive practices which violate federal and State antitrust laws. However,
the Immunity Act provides that it applies to any State court having jurisdiction over any claim
brought pursuant to any federal law, if such action lies in tort or could lie in tort.

Approval of Certain Legal Proceedings

Legal matters relating to the issuance of the Bonds, as well as the treatment of
interest on the Bonds for purposes of federal and State income taxation, are subject to the
approving legal opinion of Sherman & Howard L.L.C., Denver, Colorado, as Bond CounseL.

Such opinion, the form of which is attached hereto as Appendix 0, wil be dated as of and
delivered at closing. Certain legal matters pertaining to the organization and operation of the
District wil be passed upon by its general counsel, Grimshaw & Harring, P.C., Denver,

Colorado. Legal fees to Sherman & Howard L.L.c. and Kutak Rock LLP are contingent upon
the sale and delivery of the Bonds.

Certain Constitutional Limitations

In 1992, the voters of Colorado approved a constitutional amendment which is
codified as Article X, Section 20, of the Colorado Constitution (the Taxpayers Bil of Rights or
"TABOR"). In general, TABOR restricts the abilty of the State and local governments to
increase revenues and spending, to impose taxes, and to issue debt and certain other tyes of

obligations without voter approvaL. TABOR generally applies to the State and all local
governents, including the District ("local governments"), but does not apply to "enterprises,"
defined as government owned businesses authorized to issue revenue bonds and receiving under
10% of annual revenue in grants from all state and local governents combined.

Because some provisions of TABOR are unclear, litigation seeking judicial
interpretation of its provisions has been commenced on numerous occasions since its adoption.
Additional litigation may be commenced in the future seeking further interpretation of TABOR.
No representation can be made as to the overall impact of TABOR on the future activities of the
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District, including its abilty to generate suffcient revenues for its general operations, to

undertake additional programs or to engage in any subsequent financing activities.

V oter Approval Requirements and Limitations on Taxes, Spending, Revenues,
and Borrowing. TABOR requires voter approval in advance for: (a) any new tax, tax rate
increase, mil levy above that for the prior year, valuation for assessment ratio increase,

extension of an expiring tax, or a tax policy change causing a net tax revenue gain; (b) any
increase in a local governent's spending from one year to the next in excess of the limitations
described below; ( c) any increase in the real propert tax revenues of a local governent from
one year to the next in excess of the limitations described below; or (d) creation of any multiple-
fiscal year direct or indirect debt or other financial obligation whatsoever, subject to certain

exceptions such as the refinancing of obligations at a lower interest rate.

TABOR limits increases in governent spending and property tax revenues to,
generally, the rate of inflation and a local growth factor which is based upon, for school districts,
the percentage change in enrollment from year to year, and for non-school districts, the actual
value of new constrction in the local government. Unless voter approval is received as
described above, revenues collected in excess of these permitted spending limitations must be
rebated. Debt service, however, including the debt service on the Bonds, can be paid without
regard to any spending limits, assuming revenùes are available to do so. At an election held in
2000, the District's voters approved an election question which authorizes the District to retain
excess revenues which may otherwise be required by TABOR to be refunded to taxpayers.

Emergency Reserve Funds. TABOR also requires local governents to establish
emergency reserve funds. The reserve fund must consist of at least 3% of fiscal year spending.
TABOR allows local governments to impose emergency taxes (other than property taxes) if
certain conditions are met. Local governments are not allowed to use emergency reserves or
taxes to compensate for economic conditions, revenue shortfalls, or local governent salary or
benefit increases. The District has budgeted emergency reserves as required by TABOR.

Other Limitations. TABOR also prohibits new or increased real property transfer
tax rates and local government income taxes. TABOR allows local governents to enact
exemptions and credits to reduce or end business personal propert taxes; provided, however, the
local governents' spending is reduced by the amount saved by such action. With the exception

of K-12 public education and federal programs, TABOR also allows local governents (subject
to certain notice and phase out requirements) to reduce or end subsidies to any program
delegated for administration by the general assembly; provided, however, the local governments'
spending is reduced by the amount saved by such action.

RATING

The Bonds wil be rated by Standard & Poor's Rating Services, a Division of the
McGraw-Hil Companies, Inc. ("S&P"), with the rating set forth on the cover page of this
Official Statement. The rating is issued in reliance upon the issuance of the Policy by the
Insurer. An explanation of the significance of the rating may be obtained from S&P at 55 Water
Street, New York, New York 10041.
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Such rating only reflects the view of S&P, and there is no assurance that the rating
wil continue for any given period of time or that it wil not be revised downward or withdrawn
entirely by S&P if, in its respective judgment, circumstances so warrant. Any such downward
revision or withdrawal of such rating may have an adverse effect on the market price of the
Bonds. The District has not undertaken any responsibilty to bring to the attention of the owners
of the Bonds any proposed change in or withdrawal of such rating once received (other than
pursuant to the Disclosure Certificate or to oppose any such proposed revision.)

UNDERWRITING

D.A. Davidson & Co., Denver, Colorado (the "Underwriter") has agreed to
purchase the Bonds from the District under a Bond Purchase Agreement (the "Purchase

Agreement") at a purchase price equal to $ (consisting of the par amount of the Bonds
of $ , less Underwriter's discount of $ ). The Underwriter expects that it or its
affiliates wil receive additional compensation in connection with the investment of proceeds of
the Bonds.

INDEPENDENT AUDITORS

The financial statements of the District as of December 31, 2006, and for the year
then ended, included herein as Appendix A, have been audited by Simmons & Wheeler, P.c.,
Certified Public Accountants, Centennial, Colorado, as stated in its report appearing herein.

VERIFICATION OF MATHEMATICAL COMPUTATIONS

Prior to the delivery of the Bonds, Clifton Gunderson LLP, Certified Public

Accountants, Greenwood Vilage, Colorado, wil deliver a report on the mathematical accuracy
of certain computations contained in schedules provided to them by the Underwriter, relating to
(i) the adequacy of the maturing principal amounts of and interest due on the United States
government obligations held in the Escrow Account and interest to be earned thereon to pay all
of the principal of and interest on the Refunded Bonds, and (ii) the computations of actuarial
yields supporting Bond Counsel's opinion relating to federal tax matters. See "USES OF
PROCEEDS."

OFFICIAL STATEMENT CERTIFICATION

The preparation of this Offcial Statement and its distribution have been

authorized by the District. This Offcial Statement is hereby duly approved by the District as of
the date on the cover page hereof.

EBERT METROPOLITAN DISTRICT

By
Thomas J. Mussallem

President and Chairan of the Board
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SIMONS & WHEELER. P.C,
8005 South Chester Street, Suite 150, Centennil, CO 80112-3419

Certified Pubüc Accountants

(303) 689-0833. Fax (303) 689-0834

Board of Directors
Ebert Metropolitan Distrct

Denver, Colorado

Independent Auditors' Report

We have audited the accompanying financial statements of the governmental activities and each
major fund of the Ebert Metropolitan District, Denver, Colorado, as of and for the year ended
December 31, 2006, which collectively comprise the District's basic financial statements 

as listed in
the table of contents. These financial statements are the responsibilty of the Districfs management.
Our responsibilty is to express opinions on these financial statements based on our audit

We conducted our audit in accordance with auditng standards generally accepted in the United
States of Amenca. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supportng the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinions.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the governmental activities and each major fund of the Ebert Metropolitan
District as of December 31, 2009, and the respective changes in financial position and the
respective budgetary comparison for the General Fund for the year then ended in conformity with
accounting principles generally accepted in the United States of America.

The Ebert Metropolitan District has elected to not present Management's Discussion and Analysis
that the Governmental Accounting Standards Board has determined is necessary to supplement,
although not required to be part of, the basic financial statements.

Our audit was conducted for the purpose of forming opinions on the financial statements that
collectiely comprise Ebert Metropolitan District's basic financial statements. The accompanying
supplementary information on pages 21 through 26 are presented for the purposes of additional
analysis and are not a required part of the basic financial statements. The information on pages 21
through 26 has been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in our opinion, is fairly stated in all matenal respects in relation to the basic financial
statements taken asa whole.

,Sl:tiV(ìUi~.D t l0\.iu_~lu..1 PC_

June 4, 2007
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EBERT METROPOLITAN DISTRICT
STATEMENT OF NET ASSETS

December 31, 2006

ASSETS
Cash and investments - Unrestrcted
Cash and investments - Restricted
Receivable - County Treaurer
Accounts receivable - Oakwood
Propert taes receivable

Bond issuance costs (net of accumulated amortization)
Total assets

LIABILITIES
Accrued interest payable
Deferred proper tax revenue

Noncurrent liabilities:
Due within one yea
Due in more than one year

Total liabilties

NET ASSETS
Restrcted for:

Emergency reserves
Pledged debt servce revenues
Conservation trust fund revenues

Unrestricted
Total net assets

Governmental
Activities

$ 414,418
l,448,853

13,378
880,256

2,737,700
550,623

6,045,228

51,133
2,737,700

360,000
51,195,000
54,343,833

25,000
2,304,127

9,225

(50,636,957)
$ (48,298,605)

These financial statements should be read only in connection with
. the accompanying notes to fiançial statements.
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FunctionslPrograms

Primary governent:
Governental activities:

General government
Interest and fees on long-tenn debt

EBERT METROPOLITAN DISTRICT
STATEMENT OF ACTIVITIES
Year Ended December 31, 2006

Expenses
Charges for

Services

Program Revenues

Operating
Grants and

Contributions

$ 7,444
2,749,188

$ 2,756,632

These financial statements should be read only in connection with the
accompanying notes to financial statements.

$ 9,481,889 $
3,887,376

$ 13,369,265 $

General revenues:
Property taxes

Specific ownerhip taxes
Net investment income

Total general revenues

Change in net assets
Net assets - Beginning
Net assets - Ending

2

Capital Grants
and

Contributions

$

$

Net (Expense)
Revenue and

Changes in Net
Assets

Governmental
Activities

$ (9,474,445)

(1,138,188)
(10,612,633)

2,223,761
205,335
145,294

2,574,390

(8,038,243 )

(40,260,362)
$ (48,298,605)
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EBERT METROPOLITAN DISTRICT
BALANCE SHEET - GOVERNMENTAL FUDS

December 31,2006

Total
Debt Conservation Governmental

General Service Trust Funds

ASSETS AND OTHER DEBITS
Cash and investments - Unrestrcted $ 414,418 $ $ $ 414,418

Cah and investments - Restrctd 25,000 1,414,628 9,225 1,448,853

Receivable - County Treasurer 4,135 9,243 13,378

Accounts receivable - Oaoo 880,256 880,256

Propert taes receivable 846,200 1,891,500 2,737,700

TOTAL ASSETS $ 1,289,753 $ 4,195,627 $ 9,225 $ 5,494,605

LIAILITIES AND FU BALANCES

LIAILITIES
Deferred propert tax revenue $ 846,200 $ 1,891,500 $ $ 2,737,700

Total liabilities 846,200 1,891,500 2,737,700

FUND BALANCES
Resrved for

Emergency reerve 25,000 25,000

Debt service 2,304,127 2,304,127

Conservation tr fud 9,225 9,225

Unreserved, reported in
Genera Fund 373,453 373,453

Deignated for subsequent
yeas expenditures 45,100 45,100

Total fud balance 443,553 2,304,127 9,225 2,756,905

TOTAL LIAILITIS AN FUND
BALANCES $ 1,289,753 $ 4,195,627 $ 9,225

Amounts reported for governental activities in the statement of net
assets are different because:

Other long-term assets used in governental activities are not fmancial
resourcs and, therefore, are not reported in the funds.

Bond issuace costs (net of accumulated amorttion)
Long-term liabilties are not due and payable in the current period

and, therefore, are not in the fuds.
Bonds payable

Accrned interest payable
Net asets of governental activities

550,623

(51,555,000)
(51,133)

$ (48,298,605)

These finacial statements should be read only in connection with

the ai;companying notes to fiancial statements.
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EBERT METROPOLITAN DISTRICT
STATEMENT OF REVENUE, EXPENDITURS AND CHAGES IN FUND BALANCE

GOVERNMENTAL FUNDS
Year Ended December 31, 2006

Total
Debt Conservation Governmental

General Servce Trust Funds

REVENUE
Property taxes $ 687,344 $ 1,536,417 $ $ 2,223,761

Specific ownership taes 63,467 141,868 205,335

System development fees 2,749,188 2,749,188

Investment income 54,687 90,423 184 145,294

Conservation trt fud 7,444 7,444

Total revenue 805,498 4,517,896 7,628 5,331,022

EXPENDITURS
Current operations

County Treaurets fees 6,873 15,364 22,237

Miscellaneous 16 16

Regional Facilties Construction Ageement
Servce cost 475,000 475,000

Construction cost 9,000,000 9,000,000

Debt service
Principal - Series 200 bonds 115,000 115,000

Principal - Series 2005 subordinate bonds 145,000 145,000

Interest - Series 2004 bonds 2,905,633 2,905,633

Interest - Series 2005 subordinate bonds 922,800 922,800

Paying agent fees 506 506

Total expenditures 9,481,889 4,104,303 13,586,192

EXCESS OF REVENUE OVER
(UNDER) EXPENDITURS (8,676,391) 413,593 7,628 (8,255,170)

OTHER FINANCING SOURCES (USES)
Bond proces 9,000,000 9,000,000

Total other finacing sources (uses) 9,000,000 9,000,00

NET CHAGE IN FUN BALANCE 323,609 413,593 7,628 744,830

FUND BALANCE - BEGINNIG OF YEAR 119,944 1,890,534 1,597 2,012,075

FUND BALANCE - EN) OF YEAR $ 443,553 $ 2,304,127 $ 9,225 $ 2,756,905

These finacial statements should be read only in connection with

. the accmpanying notes to financial statements.
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EBERT METROPOLITAN DISTRICT
RECONCILIATION OF THE STATEMENT OF REVENUE, EXPENDITURS

AND CHAGES IN FUN BALANCE OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES

Year Ended December 31,2006

Amounts reported for governental activities in the Statement of Activities are different becuse:

Net change in fud balance - Total governental fuds

The issuance oflong-term debt provides currnt financial resources
to governental fuds, while the repayment of principal of

long-term debt consumes the current financial resources of
governental funds. Neither transaction, however, has any effect
on net assets. The net effect of these difference
in the tretment of long-term debt is as follows:
Bond procs
Repayment of bond principal

Some expenses reported in the statement of activities do not require the
use of current financial resources and, therefore, are not reported as
expenditures in governental fuds.

Amortiztion of bond issuace costs
Net change in accrued interest payable

Change in net assets of governental activities

These financial statements should be read only in connection with
the accompanying notes to financial statements.

5

$ 744,830

(9,000,000)
260,000

(l 3,557)
(29,516)
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EBERT METROPOLITAN DISTRCT
GENERA FUND

STATEMENT OF REVENU, EXPENDITURES AND CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL

Year Ended December 31,2006

Budget Variance with
Amount Final Budget
Original Actual Positive

and Final Amounts (Negative)

REVENUE
Propert taxes $ 758,400 $ 687,344 $ (71,056)
Specific ownership taxes 60,670 63,467 2,797

Investment income 11 ,00 54,687 43,687

Total revenue 830,070 805,498 (24,572)

EXPENDITUS
Curent

County Treasurer's fee 7,580 6,873 707

Regional Facilties Constrction Agrement
Service cost 475,000 475,000

Constrction cost 17,500,000 9,00,00 8,500,000

Miscellaneous 16 (16)

Contingency 17,420 17,420

Total expenditures 18,000,000 9,481,889 8,518,111

EXCESS OF REVENUE OVER
(UER) EXPENDITURES (17,169,930) (8,676,391) 8,493,539

OTHER FINANCING SOURCES (USES)
Bond proceeds i 7,500,000 9,00,000 (8,500,00)

Total other financing sources (uses) 17,500,00 9,000,00 (8,500,000)

NET CHGE IN FUND BALANCE 330,070 323,609 (6,461)

FUND BALANCE -
BEGING OF YEAR 228,628 119,944 (108,684)

FUND BALCE - END OF YEAR $ 558,698 $ 443,553 $ (115,145)

These financial statements should be read only in connection with
the accompanyig notes to finacial stements.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 1 - DEFINITION OF REPORTING ENTITY

Ebert Metropolitan District (Distnct), a quasi-municipal corporation, is governed purant to
provisions of the Colorado Special District Act. The Distrct's service area is located in Denver
County, Colorado (Denver). The District was established to provide water, sanitar sewer, storm
sewer and drainage, streets, parks and recreation, safety protection and transporttion.

The Distnct was organed concurrently with Town Center Metropolita Distrct (Town). The
Distnct has the power to provide santation, storm drinage, strets, trafic and safety controls
and park and recreation improvements and other related improvements for the benefit of

. tapayers and service users within Town's and the Distrct's boundaes.

The Distct is intended to serve as the "financing distrct" while Town is intended to serve as the
"operating distnct". The operating distnct is responsible for providing the day-to-day

constrction operations and administrtive management of both distncts. The operating dismct
is economically dependent upon intergovernental revenue received from the financing distct.

The Distnct follows the Governental Accounting Standards Board (GASB) accounting

pronouncements which provide gudance for determnig which governental activities,
organizations, and functions should be included withn the financial reporting entity, GASB
pronouncements set forth the financial accountability of a governental orgaization's elected
governing body as the basic criterion for including a possible component governental
organzation in a primar governent's legal entity, FinaIcial accountability includes, but is not
limited to, appointment of a voting majority of the organization's governg body, abilty to
impose its will on the organization. a potential for the organation to provide specific financial
benefits or burdens, and fiscal dependency,

The District is not financially accountable for any other organzation, nor is the Distrct a
compone.nt urt of any other priar governental entity, includig the City of 

Denver.

The Distnct has no employees and all operations and adistrtive futions ar contrcted.
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EBERT METROPOLITAN DISTRICT
NOTES TO FIANCIAL STATEMENTS

December 31, 2006

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The more significant accounting policies ofthe Distrct are described as follows:

Government-wide and Fund Financial Statements

The gOVernent-wide financial statements include the statement of net assets and the sttement
of activities. These financial statements include all of the activities of the Distrct. The effect of

interfund activity has been removed from these statements. Governental activities are
normally supported by taxes and intergovernental revenues.

The statement of net assets report all financial and capital resources of the Distrct. The
difference between the assets and liabilities of the Distrct being reported as net assets.

The statement of activities demonstrates the degree to which the direct and indirect expenses of a
given function or segment are offset by progr revenues. Direct expenses are those that are
clearly identifiable with a specific fuction or segment.. Program revenues include I) charges to
customers or applicants who purchase. use, or directly benefit from goods, services, or privileges
provided by a given fuction or segment, and 2) grants and contrbutions that are restrcted to
meeting the operational òr capital requirements of a paricular function or segment. Taxes and
other items not properly included among program revenues ar reported instead as general
revenues.

Separate financial sttements are provided for governental fuds, Major individual

governental funds are reported as separte columns in the fund financial statements,

Measurement Focus, Basis of Accounting and Financial Statement Presentation

The governent-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting. Revenues are recorded when eared and
expenses are recorded when a liability is incured, regardless of 

the timing of related cash flows,

Property taxes ar recognized as revenues in the year for which they are levied,

Governental fud financial statements are reported using the current fiancial resources
measurement focus and the modified accrul basis of accourting. Revenues are recogned as

soon as they are both measurable and available. . Revenues are considered to be available when
they are collectible withn the curent period or soon enóugh thereafter to pay liabilities of the
curent perod For ths purse, the Distrct considers revenues to be available if they are
collected withn 60 days of the end of the current period. The material sources of revenue

. subject to accrual are propert taxes, system development fees, and interest. Expenditues, other
than interest on long-term obligations, are recorded when the liabilty is incured or the long-

term obligaton is paid.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 2 - SUMMY OF SIGNIFICAN ACCOUNING POLICIES (CONTIND)

The Distrct reports the following major govenuental fuds:

General Fund - The General Fund is the general operating fud of the Distrct. It is used to

account for all financial resources, except those required to be accounted for in other funds.

Debt Servce Fund" The Debt Service Fund is usd to account for the accumulation of resources
for and the payment of general long-term obligation pricipal, interest and related costs.

Conservation Trust Fund - The Conservation Trust Fund (a Capital Projects Fund) is used to
account for the lottery proceeds received from the state. Ths revenue is restrcted for recreation
puroses under state statutes.

When both restrcted and unrestricted resources are available for use, it is the Distrcts policy to
use restrcted resources first, then unestricted resources as they are needed,

Budgets

In accordance with the State Budget Law, the Distrct's Boar of Directors holds public heagS
in the fall each year to approve the budget and appropriate the fuds for the ensuing year, The
appropriation is at the total fud expenditues level and lapses at year end, The Distrct's Board
of Directors can modify the budget by line item within the total appropriation without
notication, The appropriation can only be modified upon completion of notification and

publication requiments. The budget includes each fund on its basis of accounting unless
otherwise indicated,

Pooled Cash and Investments

The Distrct follows the practice of pooling cah and investments of all funds to maximize

investment eargs, Except when required by trt or other agreements, all cash is deposited to
and disbured from a single ban account. Cash in excess of immediate operatig requirements

is pooled for deposit and investment flexibilty. Investment eargs are allocated periodically to
the paricipating fuds based upon each fud's average equity balance in the tota cash.
Investents are cared at fair value. .

9
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 2 - SUMMARY OF SIGNIFICAN ACCOUNTING POLICIES (CONTIND)

Propert Taxes

Propert taes are levied by the District's Board of Directors. The levy is based on assessed

valuations determined by the County Assessor generally as of Januar 1 of each year. The levy

is normally set by December 15 by certification to the County Cormissioners to put the ta lien
on the individual properties as of Januar 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
Distnct.

Property taxes, net of estimated uncollectible taxes, are recorded initially as deferred revenue in
the year they are levied and measurable. The defered propert tax revenue are recorded as
revenue in the year they are available or collected.

Development Fees

The Board of Directors has established development fees to be collected at the time of a request
for building permit from the builder based upon an origial fee schedule of $30,000 per acre for
single famly development, $36,000 per acre for 

multi-famly development, $38,000 per acre for
commercial development and $10,000 per acre for development of school and church propertes.
Effective March 1, 2006, the fees were increased to $33,000 per acre for single family
development, $39,000 per acre for multi-family development, $41,000 per acre for commercial
development, and $13,000 per acre for churches. Deyeloper fees for school sites shall be
assessed as the Board deems reasnable and appropriate. Effective March 1,2007, the fees were
increaed by $500 per acre for all categories of development.

Bond Issue Costs

In the governent-wide financial statements, bond issuance costs are reported as deferred
charges and amortized over the term of 

the related debt.

In the fud financial statements, governental fud tyes recogrze bond issue costs durng the
cuent period. The face amount of debt issued is reported as other fiancing sources, Issuance
cost, whether or not witheld from the actul debt proceed received are reported as general
and debt serice expenditues.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIA STATEMENTS

December 31, 2006

NOTE 2 - SUMY OF SIGNIFICANT ACCOUNTING POLICIES (CONTIND)

Fund Equity

In the fud financial statements, governental fuds report reservations of fund balance for

amounts that are legally segregated or are not subject to futue appropriation. Designations of
uneserved fud balances indicate management's intention for futue utilzation of such funds
and are subject to change by management.

Reserved Fund Balance

Emergency Reserves have been provided for as required by Aricle X, Section 20 of the
Consitution of the State of Colorado. $25,00 of the General Fund balance has been reserved in

compliance with ths requirement,

The Debt Servce Fund balance or $2,304,127 is reserved for future repayment or general
obligation bond interest and principaL.

The Conservation Trust Fund balance or $9.225 is reserved for recreation purposes under state
statutes.

NOTE 3 - CASH DEPOSITS AN INSTMENTS

Cash and investments as of December 31, 2006 are classified in the accompanyig financial
statements as follows:

Statement ornet assets:
Cash and investments - Unrestrcted
Cash and investments - Restrcted

Total cash and investments

$ 414,418
1.448.853

$ 1.863.271

Cash and investments as of December 31,2006 consist of the following:

Investments $ 1.863.271
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 3 - CASH DEPOSITS AND INVESTMENTS (CONTIND)

Cash Deposits

The Colorado Public Deposit Protection Act (PDP A) requires that all unts of loca governent

deposit cash in eligible public depositories, Eligibilty is determned by state regulators,
Amounts on deposit in excess of federal insurane levels must be collateralized. The eligible
collateral is determined by the PDP A. PDP A allows the institution to create a single collateral
pool for all public funds. The pool for all the uninsured public deposits as a group is to be
maintained by another institution or held in trt. The market value of the collateral must be at

least equal to the aggregate uninsured deposits,

The Stae Commssioners for bank and financial services are requied by statute to monitor the
naing of eligible depositories and reportng of the uninsured deposits and assets maintained .in
the collateral pools.

At December 31, 2006, the Distrct did not have any cash deposits since the local governent
investment pool described below provides payment services.

Investments

The District has not adopted a formal investment policy, however, the Distrct follows state
statutes regarding investments.

The District generally limits its concentration of investments to. those noted with an astersk (*)
below, which are believed to have minimal credit risk; minial interest rate risk and no foreign
currency risk. Additionally, the Distrct is not subject to concentrtion risk disclosur

reuirements or subject to investment custodial credit risk. for investments that are in the
possession of another par.

Colorado revised statutes limit investment maturties to three or five years or less (depending
upon the tye of investment) uness formally approved by the Board of Directors. Such actions
are generally associated with a debt service reserve or sining fud requirements. .

Colorado statutes specify investment instrents meeting defied rating and risk criteria in
which local goverents may invest which include:

*
Obligations of the United States, certin U.S.. governent agency securties and securties
ofthe World Ban
Geeral obligation and revenue bonds of U.S. local governent entities
Baners' acceptances of certain ban
Commercial paper .

12



.1....

!
;..í

i EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 3 - CASH DEPOSITS AND INVSTMENTS (CONTIND)

Written repurchase and reverse repurchase agreements collateraized by certain
authorized securities
Certin money market funds

Guaranteed investment contracts
Local governent investment pools*

The local governent investment pools, which include the Colorado Surlus Asset Fund Trust

(CSAFE) and the Colorado Local Governent Liquid Asset Trut (Colotrst) are both rated
AA by Standard & Poor's.

As of December 31,2006, the Distrct had the following investments:

Investment Maturity Fair Value

Colorado Suiplus Asset Fund
Trust (CSAFE) Weighted average under 60 days $ 1.863271

CSAF

Durng 2006, the Distrct invested in the Colorado Surplus Asset Fund Trut (CSAFE), which is
an investment vehicle established by state statute for local govenuent entities to pol surlus
assets, The State Securties Commissioner administers and enforces all State statutes governng
the Trut. The trt is similar to a money market fund, with each share valued at $1.00. CSAFE

may invest in U.S. Treasur securties, highly rated commercial paper, and repurchase

agreements collateralize by U.S. Treasury securities. A designated custodial ban serves as
custodian for CSAFE's portfolio pursuant to a custodian agreement. The cusodian acts as
safekeeping agent for CSAFE's investment portfolio and provides services as the depository in
connection with direct investments and withdrawals. The custodian's internal records segregate
investments owned by CSAF, As of December 31,2006, the District had $1,863,271 invested
in CSAFE.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIA STATEMENTS

December 31,2006

NOTE 3 - CASH DEPOSITS AND INVSTMENTS (CONTIND)

Cash and investments ar restrcted for the following purposes:

Emergency Reserve

Cash .and investments of $25,000 are restrcted as Emergency Reserves as requied by Aricle X,
Section 20 of the Constitution ofthe State of Colorao at December 31,2006 (see Note 9),

Pledged Revenues

Cash and investments in the amount of$1,414,628 are restrcted as pledged revenue collected for
payment toward the Distrct's Series 2004 General Obligation bonds and the Senes 2005
Subordinate bonds.

Conservation Trust Fund

Cash and investments in the amount of$9,225 are restricted for receational puroses under state
statutes.

NOTE 4 - LONG-TERM OBLIGATIONS

The following is an analysis of the changes in long-term obligations for the year ended

December 31,2006:

Amunt
Balance at Balance at Due

December 31, Decembr 31, Within

2005 Increases Retirements 2006 ODe Year

2004 GO Limted Tax
Refu Bonds $ 36,330,00 $ $ 1I5,OO $ 36,215,00 $ 125,00

2005 GO Subordite Limted

Tax Refuding Bonds 6,485,00 9,000,00 145,000 15,340,000 235,00
$ 42,815,000 $ 9,000,000 $ 260,000 $ 51,555,000 $ 360,00
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I EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIA STATEMENTS

December 31~ 2006

NOTE 4 - LONG- TERM OBLIGATIONS (CONTIND)

General Obligation Bonds

On November 15, 2004, the District issued $36,330,000 Limited Tax General Obligation
Refundig Bonds Series 2004A, The bonds mature on December 1,2034, and bear interest at a
rate of 8.00% per anum, payable on the first day of each month, The bonds are subject to
mandatory sinkg fud redemption beginnng December 1, 2006, and on each December 1

thereafter thugh and including December 1,2034. The bonds are subjec to prior redemption
at the option of the Distrct on December 1, 2014, or on any date thereafer, at a price equal to
the principal amount redeemed, plus accrued interest thereon, The principal and interest on the
bonds wil be paid from pledged revenues, which consist of a Limited Mil Levy (not to exceed
65 mills, except as adjusted for a change by the State of Colorado in the computation of assessed
values), specific ownership taxes related to the Limited Mill Levy, and Development Fees.

The bonds were exchanged for the Distrct's Limited Tax General Obligation Bonds, Series 2001
outstading in the principal amount of $34,750,000 with an interest rate 

of 9,00% per anum.

The exchange of the Series 2001 bonds resulted in a net present value savings of $2,416,087 to
the District.

On April 28, 2005, the Distrct authoried the issuance of $30,000,000 Series 2005 Subordinate
Converting to Parity Limited Tax General Obligation Bonds. Principal advances on the
bonds must be ir irtegral multiples of $500,000, with a mimum draw of $1,000,000. Total
drws durng 2006 amounted to $9.000,000. The proceeds were used for the payment of
constrction costs. The 2005 Bonds bear irterest at the rate of 8.0% per anum. The bond
interest is payable anually on December 15, with anua pricipal payments on December 15 of

each year, To the extent interest is not paid when due, such interest shal compound anually 

on

each irterest payment date. The 2005 Bonds are payable from Pledged 
Revenue only afer all

amounts which have becme due and payable on the 2004A Bonds have been paid in full.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 4 - LONG-TERM OBLIGATIONS (CONTINUED)

The Distct's long-term obligations on its outstanding debt at December 31,2006, wil mature as
follows:

Principal Interest Total

2007 $ 360,000 $ 4,397,067 $ 4,757,067

2008 525,000 4,974,378 5,499,378

2009 565,000 5,203,156 5,768,156

2010 665,000 5,168,400 5,833,400

2011 715,000 5,115,200 5,830,200

2012-2016 5,085,000 24,560,000 29,645,000

2017-2021 8,265,000 22,056,800 30,321,800

2022-2026 13,055,000 18,045,200 31,100,200

2027-2031 20,055,000 11,789,200 31,844,200

2032-2034 16,765,000 2,756,000 19,521,000

$ 66,055,000 $ 104,065,401 $ 170,120,401

On November 3, 1998, the Distrct's electors authorized the incurrence of general obligation
indebtedness totaling $90,500,000 at an interest rate not to exceed 15% for a maximum term of
20 year. On November 7,2000, the District's electors authorized an additional $90,500,000 of
general obligation indebtedness at an interest rate not to excee 15%, with no limit on maximum
term. At December 31, 2006, the District has authoried but unissued indebtedness for the
following puroses:

Authorized Authorized Remaining at

November 3, November 7, Authorization December 31,

1998 Election 2000 Election Used 2006

Street improvements $ 35,000,000 $ 35,000,000 $ 31,009,556 $ 38,990,44

Traffc controls 2,000,000 2,000,000 4,000,000

. Water system 28,000,00 28,000,000 7,302,238 48,697,762

Santar sewer 13,000,000 13,000,000 4,298,622 21,701,378

Park and recreation 12,000,00 12,000,000 23,719,584 280,416

Oprations 500,000 500,000 1,00,000
$ 90,500,000 $ 90,500,000 $ 66,330,000 $ 114,670,000
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 5 - FACILITIES CONSTRUCTION AGREEMENTS

The Distrct entered into a Regional Facilities Constrction Agreement (Old Agrement) with
Town on December 1, 1999. Under the Old Agreement, Town is to provide capital constrction
and admstrtive servces to the Distrct.

Town is to own, operate, maintain, and constrct the facilities benefiting both Distrcts. The
Distrct will, to the extent that the District is to benefit, pay the capital and service costs of

constrction, operation and maintenace of such facilities. At special elections held within the
Distrct on November 2, 1999 and on November 7, 2000, the Distrct's qualified electors
approved $33,00,000 and $66,000,000, respectively, for a total amount of $99,00,000, for the
Old Agrement.

On April 28, 2005, the Distrct and Town entered into a Distct Facilities Constrction, Funding
and Servce Agreement (New Agreement), which replaced the Old Agreement. Under the New
Agreement, the obligations of the District and Town reman essentially the same. In addition,
Town may drw against the District's Series 2005 Subordinate bonds without fuer nee of 

the

Distrct's consent, to pay the capital costs expected to be paid puruant to the New Agreement.
The Distrct also agrees to levy a minimum service levy of not less than 10 mils and not greater
than 50 mills to pay the service costs expected to be paid puruat to the New Agreement

An estimate of the total maximum capital costs and total maximum serce costs is set fort
below:

Year Capita Cost

2007
2008
2009
2010
2011
2012-2016
2017-2021
2022-2026
2027-2031
2032-2035

$ 6,000,000

8,126,733

$ 14,126,733

17

Service Cost

$ 582,900
671 ,200

759,500
847,800
878,500

4,825,000
5,369,650
5,928,550
6,545,600
5,716,721

$ 3i,125,421



EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 6 - NET ASSETS

The Distrct has net assets consisting of two components - restricted and unrestricted.

Restricted assets include net assets that are restrcted for use either externally by creditors,

grantors, contrbutors, or laws and regulations of other govenuents; or imposed by law though
constitutional provisions or enabling legislation. As of December 3 i, 2006, the Distrct had
restricted net assets as follows:

Governmental
Activities

Restrcted net assets:
Revenues pledged for debt service
Emergency reserve
Conservation trust fud

Total restrcted net assets

$ 2,304,127

25,000
9,225

$ 2,338,352

NOTE 7 - RELATED PARTIES

The developer of the property which constitutes the Distrct is HC Development & Management
Services, Inc. (HC Development), a Colorado corpration. The shareholders of HC
Development own and control entities that, in tu, own Oakood Homes LLC (Oakwood), a
Colorado limited liabilty company. A majority of members of the Board of Directors are
employee of or consultants to Oakwood and two members of the Board of Directors are offcers
of HC Development. One board member serves as legal counsel for HC Development and
Oakwood. As such, these board members may have conflcts of interest in dealing with the
Distrct. Additionally, the Distrct's general obligation bonds (Series 2004A and Seres 2005)
were purchased by American West Homes, Incorprated (a Nevada corporation) (A WH). The
majority owners of A WH are also 50% owners ofHC Development and Oakwood.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIA STATEMENTS

December 31,2006

NOTE 8 - RISK MAAGEMENT

Except as provided in the Colorado Governmental Imunity Act, the District may be exposed
to various risks of loss related to tort, theft of, damage to, .or destrction of assets; errors or

omissions; injuries to employee, or acts of God.

The Distrct is a member of the Colorao Special Distrcts Propert and Liabilty Pool (pool) as
of December 31, 2006. The Pool is an organization created by intergovernenta agreement to
provide property, liability, public offcials liability, boiler and machieiy and worker
compensation coverage to its members. Settled claims have not exceeded this coverage in any of
the past three fiscal years.

The Distrct pays anual premiums to the Pool for liability, property, public offcials liabilty and
workers compenation coverae. In the event aggregated losses incured by the Pool exce
amounts recoverable from reinsurance contrcts and fuds accumulated by the Pool, the Pool
may require additional contrbutions from the Pool members. Any excess fuds which the Pool
determines are not neeed for puroses of the Pool may be retured to the members puruant to a
distrbution formula.

NOTE 9 - TAX, SPENDING AND DEBT LIMITATIONS

Aricle X, Section 20 of the Colorado Constitution, commonly known as the Taxpayets Bil of
Rights (TABOR) contains tax, spending, revenue and debt limitations which apply to the Stae of
Colorado and all local goverents.

Spending and revenue limts are determined based on the prior year's Fiscal Year Spending
adjusted for allowable increases based upon inflation and local grwt. Fisca Year Spendig is
generally defined as expenditu plus resere increases with certn exceptions. Revenue in
excess of the Fiscal Year Spendig limit must be refuded unless the voters approve retention of
such revenue.

TABOR requires local governents to estlish Emergency Reserves. These reserves must be at
least 3% of Fiscal Year Spending (excluding bonded debt service). Local governents are not

allowed to use the emergency reserves to compensate for ecnomic conditions, revenue
shortalls, or salar or benefit increaes.

On November 3, 1998, a majority of the Distrct's electors authorized the Distrct to collect and

spend or retain in a reserve all curntly levied taes and fee of the Distrct without regard to
any limitations under TABO~
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIA STATEMENTS

December 31,2006

NOTE 9 - TAX, SPENDING AND DEBT LIMTATIONS (CONTIND)

The Distrct believes it has taken such steps as are appropriate in light of curent interpretations
of TABOR to comply with its terms. However, TABOR is complex and subject to multiple
inteipretations. Many of the provisions, including but not limited to the interpretation of how to
calculate Fiscal Year Spending and other lits, wil require judicial interpretation.

NOTE 10 - SUBDISTRICTS

Durg 2003, the Board of Directors of the Distrct by resolution allowed for the division of the
Distrct into one or more subarea. Ebert Metropolita Distrct Subdistrct No. i was estalished .
on September 10, 2003, and Ebert Metrpolita District Subdistrct No. 2 was established on
December 10, 2003. Different rates of levy for property tax puroses may be fied against all
the taable property within the Subdistrcts for operations and/or repayment of indebtedness

issued by the Subdistrcts to finance services, programs, and facilties fushed or to be
funushed withn the Subdistricts.

The electors of Subdistrict No. 1 at an election held on November 4, 2003, approved
authorition to increae property taxes up to $400,000 anually, as necessar, to pay for the

costs of constrcting, operating, and maintainng the improvements withn and/or benefiting the
Subdistrct. Debt authonzation was also approved in the amount of $2,000,000 for steet

improvements, $16,000,000 for executig intergovernenta agreements, and $20,000,00 for

debt refuding. The electors of Subdistrct No.2 at an election held on May 4, 2004, authorized

$2,000,000 of indebtedess for street improvements, $16,000,000 for executing
intergovernental agreements, $20,00,000 for debt refuding, and an increa in propery taxes
of up to $400,000 anually for capital, operations, maintenance, and other expenses.

As of December 3 t, 2006, there has bee no financial activity in either of the Subdistrcts.

This information in an integral par of the accompanying financial statements.
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EBERT METROPOLITAN DISTRICT
DEBT SERVICE FUN

SCHEDULE OF REVENUE, EXPENDITURES AND CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL

Year Ended December 31,2006

Budget Variance with
Amount Final Budget
Original Actual Positive
and Final Amounts (Negative)

REVENUE
Propey taxes $ 1,695,400 $ 1,536,417 $ (158,983)
Specific ownership taxes 135,630 141,868 6,238
Investoent income 36,000 90,423 54,423

System development fees 4,870,000 2,749,188 (2,120,812)
Total revenue 6,737,030 4,517,896 (2,219,134)

EXPENDITURES
County Treasurer's fee 16,950 15,364 1,586

Miscellaneous 100 100

Pnncipal - Series 2004 bonds 115,000 115,000
Principal - Series 2005 subordinate bonds 145,000 i 45,000

Interest - Series 2004 bonds 2,906,400 2,905,633 767

Interest - Series 2005 subordinate bonds 1,183,000 922,800 260,200

Paying agent fees 500 506 (6)
Contingency 2,398,050 2,398,050

Total expenditures 6,765,000 4,104,303 2,660,697

EXCESS OF REVENUE OVER
(UDER) EXPENDITURES (27,970) 413,593 441,563

FUND BALANCE -
BEGINNING OF YEAR 1,203,852 1,890,534 686,682

FUND BALANCE - END OF YEAR $ 1,175,882 $ 2,304,127 $ 1,128,245
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EBERT METROPOLITAN DISTRICT
CONSERVATION TRUST FUND

SCHEDULE OF REVENU, EXPENDITURS AN CHANGES IN
FU BALANCE - BUDGET AND ACTUAL

Year Euded December 31,2006

Budget Variance with
Amount Final Budget
Original Actual Positive
and Final Amounts (Negative)

REVENUE
Conservation trst fud $ 5,800 $ 7,44 $ 1,644
Investment income 100 184 84

Total revenue 5,900 7,628 1,728

EXPENDITS
Tranfer to Town Center 5,990 5,990

Total expenditures 5,990 5,990

EXCESS OF REVENUE OVER
(UNDER) EXPENDITURES (90) 7,628 7,718

FUND BALANCE-
BEGINNING OF YEAR 90 i ,597 i ,507

FUND BALANCE - END OF YEAR $ $ 9,225 $ 9,225
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EBERT METROPOLITAN DISTRICT
SCHEDULE OF ASSESSED VALUATION, MILL LEVY

AN PROPERTY TAXS COLLECTED
December 31,2006

Prior Year
Assessed

Valuation for
Current Year Mils Levied Percentage

Year Ended Propert General Debt Total Propert Taxes Collected
December 31. Tax Levy Service Servce Levied Collected to Levied

2002 $ 930,270 39.000 0.000 $ 36,281 $ 36,483 100.56%
2003 $ 1,717,290 39.000 0.000 $ 66,974 $ 76,002 113.48%
2004 $ 14,048,290 45.000 0.000 $ 632,173 $ 638,184 100.95%
2005 $ 28,989,830 17.000 33.000 $ 1,449,492 $1,466,052 101.14%
2006 $ 44,615,280 17.000 38.000 $ 2,453,840 $2,223,761 90.62%

Estimated for
year endig
December 31,
2007 $ 49,777,480 17.000 38.000 $ 2,737,761

NOTE:

Propert taes collected in anyone year include collection of delinquent propert taxes levied in prior year.
Information received from the County Treasurer does not permit identification of specific year of levy.
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EBERT METROPOLITAN DISTRICT
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

December 31, 2006

$36,330,000
Limited Tax General Obligation

Refunding Bonds
Dated November 15, 2004

Interest Rate at 8.0% Due Monthly
Principal Due December i

Principal InterestYear Ended
December 31,

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034

$ 125,000
185,000
200,000
270,000
290,000
365,000
395,000
480,000
520,000
620,000
665,000
780,000
840,000
965,000

1,040,000
1,185,000
1,280,000
1,445,000
1,560,000
1,745,000
1,885,000
2,100,000
2,265,000
2,510,000
2,710,000
2,995,000
3,235,000
3,560,000

$ 36,215,000

25

$ 2,897,200
2,887,200
2,872,400
2,856,400
2,834,800
2,811,600
2,782,400
2,750,800
2,712,400
2,670,800
2,621,200
2,568,000
2,505,600
2,438,400
2,361,200
2,278,000
2,183,200
2,080,800
1,965,200
1,840,400
1,700,800
1,550,000
1,382,000
1,200,800
1,000,000

783,200
543,600
284,800

$ 59,363,200



$30,000,000
Subordinate Limted Tax General

Obligatian Improvement Bonds
Dated April 28, 2005

Interest Rate at 8.0% Due December 15
Principal Due December 15

Principal Interest (1) Total Al Bonds

$ 235,000 $ 1,499,867 $ 4,757,067
340,000 2,087,178 5,499,378
365,000 2,330,756 5,768,156
395,000 2,312,000 5,833,400
425,000 2,280,400 5,830,200
460,000 2,246,400 5,883,000
500,000 2,209,600 5,887,000
540,000 2,169,600 5,940,400
580,000 2,126,400 5,938,800
625,000 2,080,000 5,995,800
680,000 2,030,000 5,996,200
730,000 1,975,600 6,053,600
790,000 1,917,200 6,052,800
855,000 1,854,000 6,112,400
920,000 1,785,600 6,106,800
995,000 1,712,000 6, l70,000

1,075,000 1,632,400 6,170,600
1,160,000 1,546,400 6,232,200
1,255,000 1,453,600 6,233,800
i ,355,000 1,353,200 6,293,600
1,465,000 1,244,800 6,295,600
1,580,000 1,127,600 6,357,600
1,705,000 1,001,200 6,353,200
1,845,00 864,800 6,420,600
1,990,000 717,200 6,417,200
2,150,000 . 558,000 6,486,200
2,320,000 386,000 6,484,600
2,505,000 200,400 6,550,200

$ 29,840,000 $ 44,702,201 $ 170,120,401

(1) Principal and ínterest payments have been calculated based
upon estimated future bond draws up to $30,000,000
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APPENDIX B

BOOK-ENTRY ONLY SYSTEM

The Depository Trust Company ("DTC"), New York, New York, wil act as
securities depository for the Bonds. The Bonds wil be issued as fully-registered securities
registered in the name of Cede & Co. (DTC's partnership nominee) or such other name as may
be requested by an authorized representative of DTC. One fully-registered Bond certificate wil
be issued for each maturity, series and interest rate of the Bonds, each in the aggregate principal
amount of such maturity, series and interest rate, and wil be deposited with DTC.

DTC, the world's largest depository, is a limited-purpose trust company organized
under the New York Banking Law, a "banking organization" within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within
the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered
pursuant to the provisions of Section 17 A of the Securities Exchange Act of 1934. DTC holds
and provides asset servicing for over 2.2 milion issues of U.S. and non-U.s. equity issues,
corporate and municipal debt issues, and money market instruments from over 100 countries that
DTC's participants ("Direct Paricipants") deposit with DTC. DTC also faciltates the post-trade
settlement among Direct Participants of sales and other securities transactions in deposited
securities, through electronic computerized book-entry transfers and pledges between Direct
Participants' accounts. This eliminates the need for physical movement of securities certificates.
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC, in turn, is owned
by a number of Direct Participants of DTC and Members of the National Securities Clearing
Corporation, Fixed Income Clearing Corporation, and Emerging Markets Clearing Corporation
(NSCC, FICC, and EMCC, also subsidiaries of DTCC), as well as by the New York Stock
Exchange, Inc., the American Stock Exchange LLC, and the National Association of Securities
Dealers, Inc. Access to the DTC system is also available to others such as both U.S. and non-
U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly
("Indirect Paricipants"). DTC has Standard & Poor's highest rating: AAA. The DTC Rules
applicable to its Participants are on fie with the Securities and Exchange Commission. More
information about DTC can be found at www.dtcc.com and www.dtc.org.

Purchases of Bonds under the DTC system must be made by or through Direct
Participants, which wil receive a credit for the Bonds on DTC's records. The ownership interest
of each actual purchaser of each Bond ("Beneficial Owner") is in turn to be recorded on the
Direct and Indirect Participants' records. Beneficial Owners wil not receive written
confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into
the transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries
made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.
Beneficial Owners wil not receive certificates representing their ownership interests in Bonds,
except in the event that use of the book-entry system for the Bonds is discontinued.

B-1



To facilitate subsequent transfers, all Bonds deposited by Direct Participants with
DTC are registered in the name of DTC's partership nominee, Cede & Co., or such other name
as may be requested by an authorized representative of DTC. The deposit of Bonds with DTC
and their registration in the name of Cede & Co. or such other DTC nominee do not effect any
change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such
Bonds are credited, which mayor may not be the Beneficial Owners. The Direct and Indirect
Participants wil remain responsible for keeping account of their holdings on behalf of their
customers.

Conveyance of notices and other communications by DTC to Direct Participants,
by Direct Participants to Indirect Participants, and by Direct Participants and Indirect

Participants to Beneficial Owners wil be governed by arrangements among them, subject to any
statutory or regulatory requirements as may be in effect from time to time. Beneficial Owners of
Bonds may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed
amendments to the Bond documents. For example, Beneficial Owners of Bonds may wish to
ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and transmit
notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their
names and addresses to the registrar and request that copies of notices be provided directly to
them.

Redemption notices shall be sent to DTC. If less than all of the Bonds within an
issue are being redeemed, DTC's practice is to determine by lot the amount of the interest of
each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) wil consent or vote
with respect to Bonds unless authorized by a Direct Participant in accordance with DTC's
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Distrct as soon as
possible after the record date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting
rights to those Direct Participants to whose accounts Bonds are credited on the record date
(identified in a listing attached to the Omnibus Proxy).

Principal, interest and redemption proceeds on the Bonds wil be made to Cede &
Co., or such other nominee as may be requested by an authorized representative ofDTC. DTC's
practice is to credit Direct Participants' accounts upon DTC' s receipt of funds and corresponding
detail information from the District or the Paying Agent, on the payable date in accordance with
their respective holdings shown on DTC's records. Payments by Participants to Beneficial
Owners wil be governed by standing instrctions and customary practices, as is the case with
securities held for the accounts of customers in bearer form or registered in "street name," and
wil be the responsibility of such Participant and not of DTC, nor its nominee, the Paying Agent,
or the District, subject to any statutory or regulatory requirements as may be in effect from time
to time. Payment of principal, interest or redemption proceeds to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibilty of the
District or the Paying Agent, disbursement of such payments to Direct Participants wil be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners wil be the
responsibility of Direct and Indirect Participants.
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DTC may discontinue providing its services as depository with respect to the
Bonds at any time by giving reasonable notice to the District or the Paying Agent. Under such
circumstances, in the event that a successor depository is not obtained, Bond certificates are
required to be printed and delivered.

The District may decide to discontinue use of the system of book-entry-only

transfers through DTC (or a successor securities depository). In that event, Bond certificates wil
be printed and delivered to DTC.

The information in this section concerning DTC and DTC's book-entry system
has been obtained from sources that the District believes to be reliable, but the Distrct takes no
responsibility for the accuracy thereof.

SO LONG AS CEDE & CO., AS NOMINEE OF DTC, IS THE REGISTERED
OWNER OF THE BONDS, REFERENCES IN THIS OFFICIAL STATEMENT TO THE
REGISTERED OWNERS OF THE BONDS WILL MEAN CEDE & CO. AND WILL NOT
MEAN THE BENEFICIAL OWNERS.

The District and the Paying Agent may treat DTC (or its nominee) as the sole and
exclusive owner of the Bonds registered in its name for the purpose of payment of the principal
of or interest or premium, if any, on the Bonds, giving any notice permitted or required to be
given to registered owners under the Indentue, including any notice of redemption, registering
the transfer of Bonds, obtaining any consent or other action to be taken by registered owners and
for all other purposes whatsoever, and wil not be affected by any notice to the contrary. The
District and the Paying Agent wil not have any responsibility or obligation to any DTC
Participant, any person claiming a beneficial ownership interest in the Bonds under or through
DTC or any DTC Direct Participant, Indirect Participant or other person not shown on the
records of the Paying Agent as being a registered owner with respect to: the accuracy of any
records maintained by DTC, any DTC Direct Participant or Indirect Participant regarding
ownership interests in the Bonds; the payment by DTC, any DTC Direct Participant or Indirect
Participant of any amount in respect of the principal of or interest or premium, if any, on the
Bonds; the delivery to any DTC Direct Participant, Indirect Participant or any Beneficial Owner
of any notice which is permitted or required to be given to registered owners under the Indenture,
including any notice of redemption; the selection by DTC, any DTC Direct Participant or any
Indirect Participant of any person to receive payment in the event of a parial redemption of the
Bonds; or any consent given or other action taken by DTC as a registered owner.

As long as the DTC book-entry system is used for the Bonds, the Paying Agent
wil give any notice of redemption or any other notices required to be given to registered owners
of Bonds only to DTC or its nominee. Any failure of DTC to advise any DTC Direct Participant,
of any DTC Direct Participant to notify any Indirect Participant, of any DTC Direct Participant
or Indirect Participant to notify any Beneficial Owner, of any such notice and its content or effect
wil not affect the validity of the redemption of the Bonds called for redemption or of any other
action premised on such notice.
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EBERT METROPOLITAN DISTRICT
CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed
and delivered by Ebert Metropolitan Distrct, in the City and County of Denver, Colorado (the
"District") in connection with the issuance of its General Obligation Limited Tax Refunding and
Improvement Bonds, Series 2007, in the aggregate principal amount of $86,000,000* (the
"Bonds"). The Bonds are being issued pursuant to an Indenture of Trust dated as of December 1,
2007 between the District and American National Bank, as trstee (the "Indenture"). The

District covenants and agrees as follows:

SECTION I. Purpose of the Disclosure Certificate. This Disclosure Certificate
is being executed and delivered by the District for the benefit of the holders and beneficial
owners of the Bonds and the Bond Insurer (as defined in the Indenture) and in order to assist the
Participating Underwriter in complying with Rule 15c2-12(b)(5), as amended, of the Securities
and Exchange Commission ("SEC").

SECTION 2. Definitions. In addition to the definitions set forth in the Indenture
or parenthetically defined herein, which apply to any capitalized terms used in this Disclosure
Certificate unless otherwise defined in this Section, the following capitalized terms shall have the
following meanings:

"Annual Report" shall mean any Annual Report provided by the District pursuant
to, and as described in, Sections 3 and 4 of this Disclosure Certificate.

"Dissemination Agent" shall mean, initially, the District, or any successor
Dissemination Agent designated in writing by the District and which has fied with the District a
written acceptance of such designation.

"Material Events" shall mean any of the events listed II Section 5 of this
Disclosure Certificate.

"MSRB" shall mean the Municipal Securities Rulemaking Board.

"National Repositories" shall mean all of the Nationally Recognized Municipal
Securities Information Repositories for purposes of the Rule, as recognized from time to time by
the SEC and as currently listed on the Internet at the website
www.sec.gov/info/municipal/nrmsir.htm.

"Participating Underwriter" shall mean the original underwriter of the Bonds
required to comply with the Rule in connection with an offering of the Bonds.

"Repositories" shall mean the National Repositories and any State Repository.

* Preliminary, subject to change.



"Repository Agent" shall mean any fiing system approved by the SEC for
transmission of fiings under the Rule for submission to the Repositories, including without

limitation the central post offce known as DisclosureUSA, currently managed by the Municipal
Advisory Council of Texas and located on the Internet at the website www.DisclosureUSA.org.

"Rule" shall mean Rule l5c2-l2(b)(5) adopted by the SEC under the Securities
Exchange Act of 1934, as the same may be amended from time to time.

"State Repository" shall mean any public or private repository or entity
designated by the State of Colorado as a state information depository for the purpose of the Rule.
As of the date of this Disclosure Certificate, there is no State Repository.

SECTION 3. Provision of Annual Reports.

(a) The District shall, or shall cause the Dissemination Agent to, not later than
nine (9) months following the end of the District's fiscal year of each year commencing nine (9)
months following the end of the District's fiscal year ending December 31, 2005, provide to the
Bond Insurer and either (i) the Repositories or (ii) a Repository Agent, an Annual Report which
is consistent with the requirements of Section 4 of this Disclosure Certificate. Not later than five
(5) business days prior to said date, the District shall provide the Annual Report to the
Dissemination Agent (if other than the District). The Annual Report may be submitted as a
single document or as separate documents comprising a package, and may cross-reference other
information as provided in Section 4 of this Disclosure Certificate; provided that the audited
financial statements of the District may be submitted separately from the balance of the Annual
Report.

(b) If the District is unable to provide to either the Repositories or the
Repository Agent an Annual Report by the date required in subsection (a), the District shall send
or cause to be sent a notice in substantially the form attached as Exhibit A to the Bond Insurer
and any of the following: (i) the MSRB and the State Repository, if any; or (ii) the National
Repositories and the State Repository, if any; or (iii) a Repository Agent.

(c) The Dissemination Agent shall:

(i) determine each year prior to the date for providing the Annual
Report the name and address of the Repositories and any Repository
Agent;

(ii) if the Dissemination Agent is other than the District, send written

notice to the District at least 45 days prior to the date the Annual Report is
due stating that the Annual Report is due as provided in Section 3(a)
hereof; and

(iii) if the Dissemination Agent is other than the District, fie a report

with the District certifying that the Annual Report has been provided
pursuant to this Disclosure Certificate, stating the date it was provided and
listing all the entities to which it was provided.
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SECTION 4. Content of Annual Reports. The District's Annual Report shall
contain or incorporate by reference the following:

(a) A copy of its annual financial statements prepared in accordance with
generally accepted accounting principles audited by a firm of certified public accountants. If

audited annual financial statements are not available by the time specified in Section 3(a) above,
unaudited financial statements wil be provided as part of the Annual Report and audited
financial statements wil be provided when and if available.

(b) An update of the type of information identified in Exhibit B hereto, which
is contained in the tables in the Offcial Statement with respect to the Bonds.

Any or all of the items listed above may be incorporated by reference from other documents,
including offcial statements of debt issues of the District or related public entities, which have
been submitted to the Repositories or the SEe. If the document incorporated by reference is a
final official statement, it must be available from the MSRB. The District shall clearly identify
each such document incorporated by reference.

SECTION 5. Reporting of Material Events. The District shall provide or cause
to be provided, in a timely manner, notice of any of the following events with respect to the
Bonds, if such event is material to the Bond Insurer and any of the following: (i) the MSRB and
the State Repository, if any; or (ii) the National Repositories and the State Repository, if any; or
(iii) a Repository Agent:

(a)

(b)

(c)
diffculties;

(d)
diffculties;

(e)

(f)
Bonds;

(g)

(h)

(i)

u)
or

Principal and interest payment delinquencies;

Non-payment related defaults;

Unscheduled draws on debt service reserves reflecting financial

Unscheduled draws on credit enhancements reflecting financial

Substitution of credit or liquidity providers or their failure to perform;

Adverse tax opinions or events affecting the tax-exempt status of the

Modifications to rights of bondholders;

Bond calls;

Defeasances;

Release, substitution or sale of property securing repayment of the Bonds;
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(k) Rating changes.

SECTION 6. Termination of Reporting Obligation. The District's obligations
under this Disclosure Certificate shall terminate upon the earliest of: (i) the date of legal

defeasance, prior redemption or payment in full of all of the Bonds; (ii) the date that the District
shall no longer constitute an "obligated person" within the meaning of the Rule; or (iii) the date
on which those portions of the Rule which require this written undertaking are held to be invalid
by a court of competent jurisdiction in a non-appealable action, have been repealed retroactively
or otherwise do not apply to the Bonds.

SECTION 7. Dissemination Agent. The Distrct may, from time to time,

appoint or engage a Dissemination Agent to assist the Distrct in carrying out its obligations
under this Disclosure Certificate, and may discharge any such Dissemination Agent, with or
without appointing a successor Dissemination Agent.

SECTION 8. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Certificate, the District may amend this Disclosure Certificate and may waive any
provision of this Disclosure Certificate, without the consent of the holders and beneficial owners
of the Bonds, if such amendment or waiver does not, in and of itself, cause the undertakings
herein (or action of any Participating Underwriter in reliance on the undertakings herein) to

violate the Rule, but taking into account any subsequent change in or offcial interpretation of the
Rule. The District wil provide notice of such amendment or waiver to either the Repositories or
Repository Agent.

SECTION 9. Additional Information. Nothing in this Disclosure Certificate
shall be deemed to prevent the District from disseminating any other information, using the
means of dissemination set forth in this Disclosure Certificate or any other means of
communication, or including any other information in any Annual Report or notice of occurrence
of a Material Event, in addition to that which is required by this Disclosure Certificate. If the
District chooses to include any information in any Annual Report or notice of occurrence of a
Material Event in addition to that which is specifically required by this Disclosure Certificate,
the District shall have no obligation under this Disclosure Certificate to update such information
or include it in any future Annual Report or notice of occurrence of a Material Event.

SECTION 10. Default. In the event of a failure of the District to comply with any
provision of this Disclosure Certificate, any holder or beneficial owner of the Bonds may take
such actions as may be necessary and appropriate, including seeking mandate or specific
performance by court order, to cause the District to comply with its obligations under this
Disclosure Certificate. A default under this Disclosure Certificate shall not be deemed an event
of default under the Indenture, and the sole remedy under this Disclosure Certificate in the event
of any failure of the District to comply with this Disclosure Certificate shall be an action to
compel performance.

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the
benefit of the District, the Dissemination Agent, the Participating Underwriter, the Bond Insurer
and the holders and beneficial owners from time to time of the Bonds, and shall create no rights
in any other person or entity.
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DATED: _, 2007

EBERT METROPOLITAN DISTRICT,
IN THE CITY AND COUNTY OF DENVER,
COLORADO

By:
Chairman of the Board of Directors and President of
the District
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EXHIBIT A

NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT

Ebert Metropolitan District, in the City and County of Denver, Colorado.Name of Issuer:

Name of Bond Issue: "Ebert Metropolitan District, in the City and County of Denver, Colorado,
General Obligation Limited Tax Refunding and hnprovement Bonds, Series 2007", in the
aggregate principal amount of $86,000,000. *

CUSIP NO.:

Date of Issuance: _, 2007

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with respect to
the above-named Bonds as required by Section 4.05(c) of the Indenture of Trust dated as of
December 1, 2007 between the District and American National Bank as trstee, and the
Continuing Disclosure Certificate executed on , 2007 by the District. The District

anticipates that the Annual Report wil be fied by

Dated: -'-
EBERT METROPOLITAN DISTRICT, IN THE
CITY AND COUNTY OF DENVER,
COLORADO

By:
Its:

* Preliminary, subject to change.
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EXHIBIT B

OFFICIAL STATEMENT TABLES TO BE UPDATED

(see page iv of the Official Statement)
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,2007

Ebert Metropolitan District
c/o 6399 S. Fiddler's Green Circle, Suite 102

Greenwood Vilage, Colorado 8011 1-4974

$
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

We have acted as bond counsel to Ebert Metropolitan Distrct, in the City and County
of Denver, Colorado (the "District"), in connection with the issuance of its General Obligation
Limited Tax Refunding and Improvement Bonds, Series 2007, in the aggregate principal amount of
$ (the "Bonds"). In such capacity, we have examined the Distrct's certified proceedings

and such other documents and such law of the State of Colorado and ofthe United States of America
as we have deemed necessary to render this opinion letter.

The Bonds are issued and secured pursuant to an authorizing resolution of the Board

of Directors of the District adopted on November 8, 2007 (the "Bond Resolution"), and pursuant to
that certain Indenture of Trust dated as of December 1,2007 (the "Indenture"), between the District
and American National Bank, as trustee (the "Trustee"). Capitalized terms not otherwise defined
herein shall have the meanings ascribed to them by the Indenture.

Regarding questions of fact material to our opinions, we have relied upon the
District's certified proceedings and other representations and certifications of 

public offcials and
others furnished to us without undertaking to verify the same by independent investigation.

Based upon such examination, it is our opinion as bond counsel that:

1. The Bonds are valid and binding limited tax general obligations of the
District, payable solely from the Pledged Revenues and from funds pledged therefor under the
Indenture.

2. All of the taxable propert of the District is subject to the levy of an ad

valorem tax, in the amount of the Required Mil Levy, for the purpose of paying the Bonds.
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3. Assuming due authorization, execution and delivery by the Trustee, the
Indenture constitutes a valid and binding obligation of the District.

4. The Indenture creates a valid lien on the Pledged Revenues and on the fuds

pledged therein for the security of the Bonds, subject to the provisions, conditions and limitations
contained in the Indenture. We express no opinion regarding the priority of the lien on the Pledged
Revenues or on the funds created by the Indenture.

5. Interest on the Bonds is excluded from gross income under federal income tax

laws pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date hereof
(the "Tax Code"), interest on the Bonds is excluded from alternative minimum taxable income as
defined in Section 55(b)(2) of the Tax Code except that such interest is required to be included in
calculating the adjusted current earnings adjustment applicable to corporations for purposes of
computing the alternative minimum taxable income of corporations, and interest on the Bonds is
excluded from Colorado taxable income and Colorado alternative minimum taxable income under
Colorado income tax laws in effect as ofthe date hereof. The opinions expressed in this paragraph
assume continuous compliance with the covenants and representations contained in the District's
certified proceedings and in certain other documents or certain other certifications furnished to us.

The opinions expressed in this opinion letter are subject to the following:

The obligations of the District pursuant to the Bonds, the Bond Resolution and the
Indenture are subject to the application of equitable principles, to the reasonable exercise in the
future by the State of Colorado and its governmental bodies of the police power inherent in the
sovereignty of the State of Colorado, and to the exercise by the United States of America of the
powers delegated to it by the Federal Constitution, including without limitation, bankptcy powers.

We understand that Radian Asset Assurance Inc. has issued a financial guaranty
insurance policy relating to the Bonds. We express no opinion as to the validity or enforceability of
such policy or the security afforded thereby.

In expressing the opinions above, we are relying, in part, on a report of independent
certified public accountants verifyng (i) the mathematical computations of the adequacy of the
maturing principal amounts of and interest on the investments and moneys included in the Escrow
Account to pay when due, at stated maturity or upon prior redemption, all principal of, any prior
redemption premiums, and interest on the Refunded Bonds and (ii) the mathematical calculations of
the yield of the Bonds and the yield of certain investments made with the proceeds of the Bonds and
other moneys deposited in the Escrow Account.

In this opinion letter issued in our capacity as bond counsel, we are opining only upon
those matters set forth herein, and we are not passing upon the accuracy, adequacy or completeness



Ebert Metropolitan District
,2007
Page 3

of the Offcial Statement relating to the Bonds or any other statements made in connection with any
offer or sale of the Bonds or upon any federal or state tax consequences arising from the receipt or
accrual of interest on or the ownership or disposition of the Bonds, except those specifically
addressed herein.

This opinion letter is issued as of the date hereof and we assume no obligation to
revise or supplement this opinion letter to reflect any facts or circumstances that may hereafter come
to our attention or any changes in law that may hereafter occur.

Respectfully submitted,
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FINANCIAL GUARANTY INSURANCE POLICY

Bonds:

Obligor:

Bond Trustee:

Insurance Trustee:

Policy Number:

Premium:

Radian Asset Assurance Inc. ("Insurer"), a corporation organize of New York, in
consideration of the payment of the premium and subject to the terms nconditionally and
irrevocably guarantees the payment of the Obligation (hereinafter defi nce Trustee for the
benefit of the Holders (hereinafter defined) from time to time of the Bonds. T es not insure against
any risk other than nonpayment of the Obligation by or on behalf of the Obligor or ther obligor to the Bond

Trustee. Nonpayment includes recovery from a Holder of Bonds or the Bond Trustee of any portion of the
Obligation pursuant to a final judgment by any court of competent jurisdiction holding that such payment
constituted a voidable preference within the meaning of any applicable bankruptcy law.

Upon receipt by the Insurer of telephonic or telegraphic notice, such notice subsequently confirmed to the
Insurer in writing by registered or certified mail, from the Insurance Trustee that the Obligor (or other obligor
responsible for payment of the Obligation) has failed to provide the Bond Trustee with suffcient funds for
payment of the Obligation on the Due Date (hereinafter defined), the Insurer shall, not later than such Due Date
or the first business day after receipt of such notice, whichever is later, pay to the Insurance Trustee for the
benefit of the Holders of the Bonds an amount which shall be suffcient to pay the Obligation, but only upon
receipt by the Insurer, in a form reasonably satisfactory to it, of (a) evidence ofthe Holder's right to receive such
payment and (b) evidence, including any appropriate instruments of assignment, that all the Holder's rights with
respect to such payment shall thereupon vest in the Insurer. "Due Date" means, when referring to the principal
of the Obligation, the stated maturity date thereof or the date on which the same shall have been duly called for
mandatory sinking fund prepayment and does not refer to any earlier date on which payment is due by reason
of any other call for redemption, acceleration or other advancement of maturity unless the Insurer shall elect, in
its sole discretion, to pay such principal due upon such redemption, acceleration or other advancement of
maturity together with any accrued interest to the date of redemption, acceleration or other advancement of
maturity. Tendering of payment, to the Bond Trustee, of such principal due upon such redemption, acceleration
or other advancement of maturity, together with any accrued interest to the date of such redemption,
acceleration or other advancement of maturity, shall satisfy the Insurer's obligations under this Policy, in fulL.
When referring to interest on the Obligation, "Due Date" means the stated date for payment of interest.

FORM FMSI-0101-CO (rev. 9/05)
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The Insurer shall, to the extent of any payment made by it pursuant to this Policy, be deemed to have acquired
and become the Holder of the Bonds or portions thereof or interest thereon paid from such payment and shall
be fully subrogated to all rights to payment thereof.

As used herein, the term "Holdet' or "Holders" means the registered owners of the Bonds as indicated in the
registration books maintained by the Bond Trustee for such purpose at the time of nonpayment of the
Obligation. The terms "Holder" or "Holders" shall not include the Obligor or any person or entity whose direct or
indirect obligation constitutes the underlying security for the Obligation. As used herein, the term "Bond
Trustee" means the Bond Trustee above named and any successor trustee duly appointed. As used herein,
the term "Insurance Trustee" means the Insurance Trustee above named and any successor insurance trustee
duly appointed. As used herein, the term "Obligation" means the payment of principal and interest regularly
scheduled to be paid on the Bonds, which shall have become due for payment but shall be unpaid on the Due
Date, but does not include any premium payable with respect to the Bonds, nor any redemption (except
mandatory sinking fund redemption), acceleration or other advancement of maturity.

By:
Name: (ANALYST)
Title: (TITLE)

'9 on this Policy are not refundable for any reason
. onds.

This Policy is non-cancelable for any reason. Premiu
including without limitation the payment prior to ma.

IN WITNESS WHEREOF, the Insurer has caLJ~~d
benefit of the Holders from time to time of the it"

offcer to become effective and binding upon the
(DA TEl

. .§ued to the Insurance Trustee for the
.. 'apd delivered by its duly authorized

cution and delivery thereof on this

Connecticut
INSURANCE GUARANTY FUND NOTICES

In the event the Company becomes insolvent, any claims aris
excluded from covera e b the Connecticut Insurance Guaran A
The insurance provided by this Policy is not covered by the Florida In
Association created under part II of chapter 63 i of the Florida Insurance.

Florida

Texas

This Policy is not covered by the Propert/Casualty Insurance Security Fund established by
Article 76 of the New York Insurance Law.
In the event the insurer is unable to fulfill its contractual obligation under this Policy, the
policyholder is not protected by the Texas Property and Casualty Insurance Guaranty Act.

New York

Colorado Any person who knowingly and with intent to defraud any insurance company or other
person, fies an application for insurance or statement of claim containing any materially
false information, or conceals, for the purpose of misleading, information concerning any
fact material thereof, commits a fraudulent insurance act, which is a crime.
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BOND PURCHASE AGREEMENT

December 5, 2007

Board of Directors
Ebert Metropolitan District
City and County of Denver, Colorado

$87,830,000
Ebert Metropolitan District

(In the City and County of 
Denver, Colorado)

General Obligation Limited Tax
Refunding and Improvement Bonds

Series 2007

Ladies and Gentlemen:

D.A. Davidson & Co. (the "Underwriter"), as underwriter of the Ebert Metropolitan
District General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007 (the
"Bonds") issued by the Ebert Metropolitan District, in the City and County of Denver, Colorado
(the "District"), in the aggregate principal amount of $87,830,000, offers to enter into this Bond
Purchase Agreement (the "Purchase Agreement") with the District which, upon your acceptance
of this offer, wil be binding upon you and upon the Underwriter. This offer is made subject to
your acceptance of this Purchase Agreement on or before 10:00 p.m., Denver Time, December 5,
2007. The Underwiter and the District are entering into this Purchase Agreement in connection
with the issuance of the Bonds.

The Bonds are being issued pursuant to a resolution (the "Bond Resolution") adopted by
the Board of Directors of the District (the "Board") on November 8, 2007 and pursuant to an
Indenture of Trust (the "Indenture") dated as of December 1, 2007, between the District and
American National Bank, Denver, Colorado, as trustee (the "Trustee"). Capitalized terms used
and not otherwise defined herein shall have the respective meanings assigned in the Indenture
and the Bond Resolution.

The Underwriter may have served as financial advisor to the District in connection with
the proposed issuance of the Bonds. For the purposes of this Purchase Agreement, the

Underwiter hereby resigns any position it may have held as financial advisor.
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1. Purchase and Sale.

(a) Upon the terms and conditions and in reliance upon the representations,
warranties and covenants herein, the Underwriter hereby agrees to purchase from the District,
and the District hereby agrees to sell to the Underwriter, all (but not less than all) of the Bonds at
the purchase price of $84,462,557.35 (the "Purchase Price"), representing the par amount of the
Bonds of $87,830,000.00, less original issue discount of $1,830,417.65, less the Underwiter's
discount of $1,537,025.00. The Purchase Price is to be paid on the Closing Date (defined
below).

(b) The Bonds wil be limited tax general obligations of the District, payable from
and secured by the Pledged Revenue, including (i) the ad valorem property taxes generated from
the Required Mil Levy imposed on all of the taxable property of the District in amounts
suffcient to pay when due the principal of, premium, if any, and interest on the Bonds and, if
necessary, replenish the Reserve Fund to the Required Reserve, subject to the Required Mil
Levy; (ii) the portion of the Specific Ownership Tax which is collected as a result of imposition
of the Required Mil Levy; and (iii) any other legally available moneys which the District
determines, in its absolute discretion, to transfer to the Trustee for application as Pledged
Revenue. The Bonds are also secured by all moneys held in the funds or accounts created and
held under the Indenture pursuant to the terms of the Indenture, together with all earnings
thereon. The District may use other legally available revenues of the District to pay debt service
on the Bonds. The Bonds are being issued as tax-exempt bonds. The Bonds wil bear interest at
the rates to be determined by the Underwriter and accepted by the District on the date of sale and
shall be subject to mandatory sinking fund redemption and optional redemption by the District as
set forth in the Indenture.

(c) The Bonds are to be issued and the Purchase Price paid on the Closing Date for
the purposes of: (i) advance refunding the District's outstanding Limited Tax General Obligation
Refunding Bonds, Series 2004A, originally issued in the principal amount of $36,330,000 and
currently outstanding in the principal amount of $36,090,000 (the "Refuded Bonds"); (ii)
purchasing all of the District's outstanding Limited Tax General Obligation Bonds, Series 2005,
originally authorized in the principal amount of $30,000,000 and curently outstanding in the
principal amount of $21,340,000 (the "Series 2005 Bonds"); (iii) financing the cost of the
construction and installation of certain street, water and sanitary sewer improvements by Town
Center Metropolitan District; (iv) purchasing a financial guaranty insurance policy; (v) funding
the Reserve Fund; and (vi) paying the costs of issuing the Bonds.

(d) At 9:30 a.m., Denver time, on December 12,2007, or at such earlier or later time
or date as shall be agreed upon by the Underwiter and the District (such time and date being
herein referred to as the "Closing Date"), the District wil deliver the Bonds to the Trustee for the
benefit of the Underwiter, through the facilties of The Depository Trust Company ("DTC"),
New York, New York, in full book-entry form, duly executed by the District; and upon
authentication by the Trustee, the Underwriter wil accept delivery of the Bonds and pay the
Purchase Price as set forth in paragraph (a) of this Section 1, in immediately available funds.
Such funds are to be applied in accordance with this Purchase Agreement and the Indenture. The
Bonds shall be registered in the name of Cede & Co., as nominee of DTC, the securities
depository for the Bonds.
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(e) The Underwiter shall make a bona fide public offering of the Bonds at the
interest rates shown on the cover page of the Official Statement, defined herein.

(f) The Underwriter shall send, by first-class mail or equally prompt means, a copy

of the Official Statement to the Municipal Securities Rulemaking Board.

2. Refunding Financial Information Provided by Underwriter. In connection

with the refunding of the Refunded Bonds and the purchase of the Series 2005 Bonds, the
Underwiter has provided certain financial information relating to the Bonds and other matters
included herein as Exhibit A and incorporated herein by reference. Included among the

information attached hereto as Exhibit A is a disclosure by the Underwriter as to the entire
income, from all sources, which the Underwiter anticipates receiving in connection with the
purchase and sale of the Bonds, specifying all sources and amounts of such income, and
expenses which the Underwriter anticipates the District wil incur in connection with the
issuance of the Bonds, the refunding of the Refunded Bonds, and the purchase of the Series 2005

Bonds, a comparison of annual debt service requirements before the refunding of the Refunded
Bonds and after the refunding of the Refuded Bonds by the Bonds, by year and amount,
including fuds, if any, which are required in addition to Bond proceeds, the present value of all

annual differences in debt service requirements, using the net effective interest rate of the Bonds
as a discount factor and all other funds to be provided by the District. By executing this

Purchase Agreement, the District hereby acknowledges disclosure by the Underwiter of all such
information.

3. Representations and Warranties of the District. The District represents and
warrants to the Underwiter, as of the date hereof (and to be reaffirmed as of the Closing Date),
that:

(a) The District is a quasi-municipal corporation and political subdivision of the

State of Colorado, duly organized and existing under the Constitution and laws of the State of
Colorado, particularly Title 32, Article 1, Colorado Revised Statutes, as amended, and is
authorized, among other things, (i) to issue general obligation limited tax bonds, such as the
Bonds, for authorized purposes, and (ii) to secure the Bonds in the manner contemplated by the
Bond Resolution and the Indenture.

(b) The District has the full right, power and authority: (i) to adopt the Bond
Resolution, (ii) to execute and deliver the Indenture, this Purchase Agreement, the Continuing
Disclosure Certificate, the Escrow Agreement, the commitment (the "Commitment") to issue a
financial guaranty insurance policy (the "Bond Insurance Policy") issued by Radian Asset
Assurance Inc. (the "Bond Insurer"), the DTC Blanket Letter of Representations (the "Letter of
Representations") (the Bonds, the Bond Resolution, the Indenture, this Purchase Agreement, the
Continuing Disclosure Certificate, the Escrow Agreement, the Commitment, and the Letter of
Representations are collectively referred to herein as the "Bond Documents"), the Official
Statement, and such documents and certificates as required by this Purchase Agreement and the
Underwiter to effectuate the sale of the Bonds (such other documents and certificates are,
collectively, the "Closing Documents"), and the District has complied with and is in compliance
with all provisions of applicable law in all matters relating to such transactions.
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(c) The District has duly authorized: (i) the execution and delivery of the Bonds; (ii)

the adoption and performance of the Bond Resolution; (iii) the execution, delivery and
performance of the Bond Documents and the Closing Documents; (iv) the distribution and use by
the Underwiter of the Preliminary Official Statement dated November 8, 2007, as amended
pursuant to the Supplement to Preliminary Official Statement dated November 30, 2007 (the
"Preliminary Official Statement") and the execution, delivery and distribution of the final
Official Statement (together with the Preliminary Offcial Statement and any documents
incorporated therein or appended thereto, the "Official Statement"); and (v) the taking of any and
all such action as may be required on the part of the District to carry out, give effect to and
consummate the transactions contemplated by such instruents. All required notices have been
posted and/or published and all necessary filings have been made to enable the Board to act on
the matters described above. All consents or approvals necessary to be obtained by the District
in connection with the foregoing have been received and the consents or approvals so received
are in full force and effect.

(d) The District is and expects at the Closing Date to be in compliance in all material
respects with the Service Plan for First Creek Metropolitan District, approved by the City and
County of Denver on September 12, 1983 (the "Service Plan"). The official corporate name of
the District, formerly First Creek Metropolitan District, was changed effective March 29, 1984 to
Ebert Metropolitan District.

(e) The information contained in the Offcial Statement is true and correct in all
material respects, and does not contain any untrue or misleading statement of a material fact or
omit to state any material fact necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading; provided, however, that the District
has no independent knowledge and has conducted no investigation into the information
contained in the section of the Offcial Statement entitled "THE DEVELOPER AND THE
DEVELOPMENT," nor the information contained in the sections entitled "FINANCIAL
GUARANTY INSURANCE DISCLAIMER," "FINANCIAL GUARANTY INSURANCE,"
"ECONOMIC AND DEMOGRAPHIC INFORMATION," and "THE BONDS-Book-Entry
Only System."

(f) Neither the adoption of the Bond Resolution nor the execution and delivery of

the other Bond Documents and the Closing Documents, nor the consummation of the
transactions contemplated herein, therein, or in the Official Statement, or the compliance with
the provisions hereof or thereof conflcts with, or constitutes on the part of the District a
violation of, or a breach of or default under: (i) any statute, resolution, indenture, mortgage, note
or other agreement or instrument to which the District is a party or by which it is bound; (ii) any
provision of the constitution of the State of Colorado; (iii) any existing law, rule, regulation,
ordinance, judgment, order or decree to which the District (or the members of the Board or any
of its officers in their respective capacities as such) is subject; or (iv) any provision of the
Internal Revenue Code.

(g) The Indenture creates a valid and legally binding pledge of the District creating a
lien on the Pledged Revenue.
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(h) There is no action, suit, proceeding, inquiry or investigation, at law or in equity,
before or by any court, public board or body, which has been served on the District or, to the best
knowledge of the District, threatened, which in any way questions the powers of the District
referred to in paragraph (b) above, or the validity of any proceeding taken by the District in
connection with the issuance of the Bonds, or wherein an unfavorable decision, ruling or finding
could materially adversely affect the transactions contemplated by the Bond Documents and/or
the Closing Documents or of any other document or instrument required or contemplated by this
financing or which, in any way, could adversely affect the validity or enforceability of 

the Bond

Documents or the Closing Documents or, to the best knowledge of the District, which in any way
questions the exclusion from gross income of the recipients thereof of the interest on the Bonds
for federal income tax purposes or in any other way questions the status of the Bonds under
federal or state tax laws or regulations.

(i) Any certificate signed by any offcial of the District and delivered to the
Underwiter shall be deemed a representation and warranty by the District to the Underwriter as
to the truth of the statements therein contained.

G) The District has not been notified of any listing or proposed listing by the
Internal Revenue Service to the effect that it is a bond issuer whose arbitrage certifications may
not be relied upon.

(k) As of the Closing Date, the District wil not be party to any contract or
arrangement of any kind, other than the Indenture, which might give rise to any lien or
encumbrance on the Pledged Revenue or any portion thereof, or the taxing power of the District,
except as specifically disclosed in the Official Statement.

4. Covenants and Agreements of the District. The District covenants and agrees
with the Underwriter as follows:

(a) The District wil take any and all steps within its control that are necessary to
cause the Bonds to be issued on and delivered to the Underwiter on the Closing Date, including,
but not limited to, the execution and filing with the Internal Revenue Service of any federal tax
forms and the execution of any certification deemed necessary by Bond Counsel (hereafter
defined) as a condition to the delivery of an Opinion of 

Bond Counsel (hereafter defined).

(b) The District wil provide the Underwriter with such information regarding its

curent financial condition and ongoing operations as the Underwriter may reasonably request.

(c) The District agrees to prepare and deliver to the Underwiter, or cause the
preparation and delivery of, at such address as the Underwiter shall specify and in time to
accompany confirms to customers of the Underwriter, but in no event later than the Closing
Date, as many copies of the Official Statement (as supplemented and amended from time to
time) as the Underwriter shall reasonably request.

(d) The District agrees to cooperate with the Underwriter in the preparation of any

supplement or amendment to the Official Statement deemed necessary by the Underwriter on
any date subsequent to the execution of this Purchase Agreement.
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(e) The District consents to the use of the Indenture and the Offcial Statement by

the Underwriter in the course of complying with the securities or Blue Sky laws of any
jurisdiction in which the Bonds are sold, subject to the right of the District to withdraw such
consent for cause by written notice to the Underwriter.

(f) If at any time prior to the Closing Date, any event occurs with respect to the

District as a result of which the Official Statement, as then amended or supplemented, might
include an untrue statement of a material fact, or omit to state any material fact necessary to
make the statements therein, in light of the circumstances under which they were made, not
misleading, the District shall promptly notify the Underwriter in writing of such event. Any
information supplied by the District for inclusion in any amendments or supplements to the
Official Statement wil not contain any untrue or misleading statement of a material fact or omit
to state any material fact necessary to make the statements therein, in light of the circumstances
under which they were made, not misleading.

(g) Pursuant to the provisions of the Continuing Disclosure Certificate and the Bond

Resolution, the District agrees to provide certain financial information and other operating data
to the nationally recognized municipal securities information repositories as set forth therein.

(h) The District wil not knowingly take or omit to take any action, which action or

omission wil in any way cause the proceeds from the sale of the Bonds to be applied in a
manner other than as provided in the Indenture, or which would cause the interest on the Bonds
to be includible in gross income for federal income tax purposes.

5. Conditions to Closing. The obligations of the Underwiter hereunder shall be

subject to the performance by the District of its obligations hereunder at or prior to the Closing
Date, and to the accuracy of the representations and warranties of the District herein as of the
date hereof and as of the Closing Date, and are also subject to the following conditions:

(a) The representations, warranties and covenants of the District contained herein

shall be true, complete and correct in all material respects as of 
the Closing Date.

(b) At the Closing Date, (i) the Bonds, the other Bond Documents, and the Closing

Documents shall have been duly authorized, executed and delivered by the respective parties
thereto, and said agreements and instruments shall be in full force and effect as valid and binding
agreements between or among the parties thereto; and (ii) the District shall perform or have
performed its obligations which are required to be performed prior to the Closing Date pursuant
to the provisions of the Bond Documents and the Closing Documents, respectively.

(c)
Statement.

The terms of the Bonds shall in all instances be as described in the Offcial

(d) At the Closing Date, there shall have been no material adverse change in the

financial condition or operations of the District.

(e) At the Closing Date, all official action of the District relating to the Bonds, the
other Bond Documents, and the Closing Documents shall have been taken and the Bonds, the
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other Bond Documents, and the Closing Documents shall be In full force and effect In
accordance with their respective terms.

(f) At the Closing Date, the Underwiter shall receive the following certificates,
opinions, and documents, in each case satisfactory in form and substance to the Underwriter:

(i) an opinion of Sherman & Howard L.L.C., as bond counsel ("Bond
Counsel"), in form and substance satisfactory to the Underwiter and its counsel,
dated as of the Closing Date and addressed to the District with a reliance letter to
the Underwriter, relating to the valid authorization and issuance of the Bonds,
including statements to the effect that all of the taxable property within the

District is subject to the levy of an ad valorem tax, in the amount of the Required
Mil Levy, for the purpose of paying the Bonds, and that the District's obligations
under the Indenture constitute a limited tax pledge of the District (the "Opinion of
Bond Counsel");

(ii) a supplemental opinion of Bond Counsel, in form and substance
satisfactory to the Underwriter and its counsel, dated as of the Closing Date and
addressed to the District with a reliance letter to the Underwiter, stating that the
Bonds constitute exempted securities within the meaning of Section 3(a)(2) of the
Securities Act of 1933, as amended (the "Securities Act"); and that it is not
necessary in connection with the offering and sale of the Bonds to qualify the
Indenture under the Trust Indenture Act of 1939, as amended (the "Trust
Indenture Act");

(iii) an opinion of Bond Counsel, in form and substance satisfactory to

the Underwriter and its counsel, dated as of the Closing Date and addressed to the
District with a reliance letter to the Underwriter, to the effect that the Refunded
Bonds have been fully defeased and are no longer outstanding under the
governing instruments pursuant to which they were issued;

(iv) an opinion of Kutak Rock LLP, as Special Tax Counsel, in form
and substance satisfactory to the Underwriter and its counsel, dated as of the
Closing Date and addressed to the District, addressing the tax treatment of interest
on the Bonds under federal and State of Colorado law;

(v) a letter from Sherman & Howard L.L.C., as special counsel

("Special Counsel"), in form and substance satisfactory to the Underwiter and its
counsel, dated as of the Closing Date and addressed to the District with a reliance
letter to the Underwiter, stating, in substance, that nothing came to the attention
of the attorneys rendering legal services as Special Counsel which leads such firm
to believe that the Offcial Statement, as of its date, (except for any financial,
demographic, economic, engineering or statistical data; any statements of trends,
forecasts, estimates, projections, assumptions, or expressions of opinion;
information concerning the Bond Insurer and the Bond Insurance Policy; and
information concerning The Depository Trust Company ("DTC") provided by
DTC contained in the Official Statement, as to which such firm expresses no
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view), contains any untrue statement of a material fact or omits to state any
material fact required to be stated therein or necessary to make the statements in
the Official Statement, in light of the circumstances under which they were made,
not misleading;

(vi) an opinion of Grimshaw & Harring, P.C., general counsel to the
District, in form and substance satisfactory to the Underwriter and its counsel,
dated the Closing Date and addressed to the District and the Underwriter relating
to the due organization and existence of the District and stating that the Bond
Resolution has been duly adopted by the District; that each of the Indenture, this
Purchase Agreement, the Continuing Disclosure Certificate, the Escrow
Agreement, and the Bonds have been duly executed and delivered by the District;
that the District is operating in substantial compliance with its Service Plan; that
no further action is required on the part of the District prior to issuance of the
Bonds; and a statement to the effect that the sections of the Official Statement
entitled "THE DISTRICT," and "LEGAL MATTERS-Litigation" as originally
circulated or as of the Closing Date, and any summarizations or condensations of,
or references to the same contained elsewhere in the Official Statement, but
excluding financial information contained therein, do not contain any untrue
statement of a material fact or omit to state a material fact necessary to make the
statements therein, in light of the circumstances under which they were made, not
misleading;

(vii) a certificate, dated the Closing Date, of 
the District executed by the

President of the Board of the District to the effect that (A) there is no action, suit,
proceeding or investigation at law or in equity before or by any court, public
board or body which has been served on the District or, to the knowledge of the
District, threatened against or affecting the District (i) to restrain or enjoin the
District's participation in, or in any way contesting the existence of the District or
the powers of the District with respect to, the consummation of the transactions
contemplated by the Bond Documents, the Official Statement, and the Closing
Documents, or (ii) which, if successful, would materially and adversely affect the
financial condition or operations of the District, or the District's power to levy the
Required Mil Levy, to issue and deliver the Bonds or to perform its obligations
under the Bond Documents and the Closing Documents, (B) the representations
and warranties of the District contained in this Purchase Agreement are true and
correct in all material respects, and the District has complied with all agreements
and covenants and satisfied all conditions required to be satisfied prior to the
Closing Date as contemplated by the Bond Documents, the Official Statement,
and the Closing Documents, (C) the Offcial Statement as originally circulated or
as of the Closing Date, but excluding financial information contained therein,
does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements therein, in light of the circumstances under
which they were made, not misleading, (D) there has been no material adverse
change in the financial condition or results of operations of the District from the
date of the Official Statement to the date of such certificate, and (E) such other
representations as are customary in similar transactions;
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(viii) a letter of representations and indemnity (the "Letter of
Indemnity") of the Developer, dated the Closing Date, executed by a duly

authorized representative of the Developer, to the effect that: (A) The Developer
is a corporation, duly organized, validly existing and in good standing under the
laws of the State of Colorado and duly authorized to conduct business in the State
of Colorado; (B) the Letter of Indemnity has been duly authorized, executed and
delivered by the Developer and is in full force and effect as of the date hereof; (C)
the representations of the Developer in the Letter of Indemnity are true and
correct in all material respects as of the date hereof, and the Developer has
complied with the terms thereof to be complied with by the Developer prior to or
concurrently with the issuance of the Bonds; (D) there is no action, suit,
proceeding, inquiry or investigation at law or in equity, or before or by any public
board or body, pending, or to the knowledge of the Developer, threatened, against
the Developer wherein an unfavorable decision, ruling or finding would have a
material adverse effect on the financial condition of the Developer, on the
transactions contemplated by the Letter of Indemnity, or on the ability or

wilingness of the Developer to conduct the transactions and development

activities described in the Offcial Statement; (E) no bankruptcy, liquidation or
dissolution proceedings, or claims of securities law violations, are pending or
threatened against the Developer, and no bankruptcy, liquidation or dissolution
proceedings have been commenced or are expected to be commenced by the
Developer; (F) the Developer is not in breach of or in default under any applicable
law, ordinance, resolution, administrative order or regulation, court order or

consent decree of any governental authorities, or any indenture, contract,
agreement or other instrument to which the Developer is a party (including but
not limited to its articles of incorporation, its bylaws, and the Letter of
Indemnity), or to which the Developer or any of its property or assets are
otherwise subject or bound; (0) the consummation by the Developer of the
transactions and development activities contemplated by the Letter of Indemnity
and attributed to the Developer in the Offcial Statement wil not conflct with or
constitute a breach of or default under any of the foregoing; (H) the Developer
consents to the references to the Developer in the Official Statement; (1) to the
best of the Developer's knowledge, the information contained in the sections of
the Offcial Statement under the captions "INTRODUCTION-The Developer
and the Development," "RISK FACTORS-Continuation of Development Not
Assured, -Present Concentration of Taxpayers in the District, -Competition
With Other Developments, and -Potential Conflcts of Interest," and "THE
DEVELOPER AND THE DEVELOPMENT," as well as the information in the
remaining portions of the Official Statement which pertains to the Developer and
the Development (the "Covered Portions"), as of the date hereof, is true and
correct in all material respects, and such information does not contain any untrue
statement of a material fact or omit to state any material fact necessary to make
the statements made therein, in light of the circumstances under which they were
made, not misleading; (J) until such time as the Bonds are no longer Outstanding,
the Developer wil maintain its existence as a Colorado corporation and wil
comply with the terms of the Letter of Indemnity; (K) the Developer wil refrain
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from knowingly taking any action, or from permitting any action, with regard to
which the Developer may exercise control, to be taken, that would result in the
loss of the tax-exempt status of the interest on the Bonds; and (L) the Developer
wil indemnify and hold harmless the District, its officials, officers, employees
and agents, and the Underwiter, its officers, directors, employees and agents, and
each person, if any, who controls the Underwiter within the meaning of the
federal securities laws (each an "Indemnified Party"), against any and all losses,
claims, damages, liabilities, expenses (including attorneys' fees), causes of action
(whether in contract, tort or otherwise), suits, demands and judgments of any kind
(collectively, the "Liabilties") arising out of or based on the assertion that there is
any untrue statement of a material fact in the Covered Portions (defined above) or
any omission to state a material fact necessary to make the statements contained
in the Covered Portions, in light of the circumstances under which they were
made, not misleading; provided, however, the Covered Portions shall not include
any Liabilities arising from the intentional or grossly negligent acts or omissions
of the Indemnified Parties;

(ix) copies of the executed Bond Documents;

(x)
District;

the Official Statement executed by an authorized officer of the

(xi) a tax certificate of the District relating to the Bonds in the form

satisfactory to Bond Counsel;

(xii) a specimen Bond;

(xiii) a certificate, dated the Closing Date, of the Trustee, signed by a

duly authorized offcer of the Trustee, to the effect that (A) ti-e Trustee has been
duly organized and is validly existing in good standing as a national banking
association with full corporate power to undertake the trusts of the Indenture;
(B) the Trustee has duly authorized, executed, and delivered the Indenture and by
all proper corporate action has authorized the acceptance of the trusts of the
Indenture; (C) to the best of such officer's knowledge, there is no action, suit,
proceeding, or investigation at law or in equity before or by any court, public
board or body which has been served on the Trustee (either in state or federal
courts), or to the knowledge of the Trustee, threatened against or affecting the
Trustee which would restrain or enjoin the execution or delivery of the Indenture
or which would affect the validity or enforceability of the Indenture or the
Trustee's participation in, or in any way contesting the powers or the authority of
the Trustee with respect to the transactions contemplated by the Indenture, or any
other agreement, document, or certificate related to such transactions;

(xiv) a certificate, dated the Closing Date, of American National Bank,

as escrow agent under the Escrow Agreement (the "Escrow Agent"), in form and
substance satisfactory to the Underwriter and its counsel, to the effect that (A) the
Escrow Agent has full authority under the laws of the United States of America
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and its corporate documents to act as Escrow Agent under the Escrow Agreement;
(B) the Escrow Agent accepts the duties of Escrow Agent under the Escrow
Agreement; and (C) the Escrow Agent has received and irrevocably deposited to
an escrow account an amount suffcient to fully defease the Refuded Bonds;

(xv) evidence satisfactory to the Underwriter of the exemption of the

Bonds from the registration requirements of the Colorado Municipal Bond
Supervision Act;

(xvi) execution by the Underwriter of a certificate required by Bond

Counsel, which shall be presented to the Underwriter well in advance of the
Closing Date and which the Underwriter and its counsel shall have approved;

(xvii) evidence that the Bonds have been rated "AA" by Standard &
Poor's Rating Group, a Division of the McGraw Hil Companies, Inc. based on
the issuance of the Bond Insurance Policy by the Bond Insurer;

(xviii) evidence of the issuance and delivery of the Bond Insurance
Policy;

(xix) evidence satisfactory to the Underwriter and its counsel that the
Refunded Bonds have been fully defeased;

(xx) a report of Clifton Gunderson LLP, Certified Public Accountants,

Greenwood Vilage, Colorado, as to the mathematical accuracy of certain
computations contained therein relating to the amount of principal of and accrued
interest due on the Refunded Bonds; and

(xxi) such additional legal opinions, certificates, instruments and other
documents as the Underwriter may reasonably deem necessary to evidence the
truth and accuracy as of the Closing Date of the representations and warranties of
the District contained in this Purchase Agreement and the due performance or
satisfaction by the District at or prior to such time of all agreements then to be
performed and all conditions then to be satisfied by the District pursuant to this
Purchase Agreement.

If the District shall be unable to satisfy the conditions to the obligations of the

Underwiter contained in this Purchase Agreement, or if the obligations of the Underwiter to
purchase and accept delivery of the Bonds on the Closing Date shall be terminated for any reason
permitted by this Purchase Agreement, this Purchase Agreement shall terminate and neither the
Underwiter nor the District shall be under further obligation hereunder; except that the
obligation to pay expenses, as provided in Section 9 hereof, shall continue in full force and
effect.

6. Termination. The Underwriter shall have the right to cancel its obligations to
purchase the Bonds if between the date hereof and the Closing Date:
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(a) a decision with respect to legislation shall be reached by a committee of the
House of Representatives or the Senate of the Congress of the United States, or legislation shall
be favorably reported or reported by such a committee or be introduced, by amendment or
otherwise, in or be passed by the House of Representatives or the Senate, or recommended to the
Congress of the United States for passage by the President of the United States, or be enacted or
a decision by a federal court of the United States or the United States Tax Court shall have been
rendered, or a ruling, release, order, regulation or offering circular by or on behalf of the United
States Treasury Department, the Internal Revenue Service or other governmental agency shall
have been made or proposed to be made having the purpose or effect, or any other action or
event shall have occurred which has the purpose or effect, directly or indirectly, of adversely
affecting the federal income tax consequences of owning the Bonds or of any of the transactions
contemplated in connection herewith, including causing interest on the Bonds to be included in
gross income for purposes of federal income taxation, or imposing federal income taxation upon
revenues or other income of the general character to be derived by the District or by any similar
body under the Bond Resolution, the Indenture, or similar documents or upon interest received
on obligations of the general character of the Bonds, or the Bonds which, in the reasonable
opinion of the Underwriter, materially adversely affects the market price of or market for the
Bonds; or

(b) legislation shall have been enacted, or actively considered for enactment with an

effective date prior to the Closing Date, or a decision by a court of the United States shall have
been rendered, the effect of which is that the Bonds, including any underlying obligations, or the
Indenture, as the case may be, is not exempt from the registration, qualification or other
requirements of the Securities Act of 1933, as amended and as then in effect, the Securities
Exchange Act of 1934, as amended and as then in effect, or the Trust Indenture Act of 1939, as
amended and as then in effect; or

(c) a stop order, ruling, regulation, or offering circular by the Securities and

Exchange Commission or any other goverÏental agency having jurisdiction of the subject
matter shall have been issued or made or any other event occurs, the effect of which is that the
issuance, offering, or sale of the Bonds, including any underlying obligations, as contemplated
hereby or by the Offcial Statement, is or would be in violation of any provision of the federal
securities laws, including the Securities Act of 1933, as amended and as then in effect, the
Securities Exchange Act of 1934, as amended and as then in effect, or the Trust Indenture Act of
1939, as amended and as then in effect; or

(d) any event shall have occurred or any information shall have become known to

the Underwiter which causes the Underwiter to reasonably believe that the Official Statement
as then amended or supplemented includes an untrue statement of a material fact, or omits to
state any material fact necessary to make the statements therein, in light of the circumstances
under which they were made, not misleading; or

(e) there shall have occurred any material escalation or outbreak of hostilities or any

national or international calamity or crisis, including a financial crisis, the effect of which on the
financial markets of the United States is such as, in the reasonable judgment of the Underwiter,
would materially adversely affect the market for or market price of the Bonds; or
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(f) there shall be in force a general suspension of trading on the New York Stock

Exchange, the effect of which on the financial markets of the United States is such as, in the
reasonable judgment of the Underwiter, would materially adversely affect the market for or
market price of the Bonds; or

(g) a general banking moratorium shall have been declared by federal, New York, or

Colorado authorities; or

(h) any proceeding shall be pending or threatened by the Securities and Exchange
Commission against the District; or

(i) additional material restrictions not in force as of the date hereof shall have been

imposed upon trading in securities generally by any governental authority or by any national
securities exchange; or

G) the New York Stock Exchange or other national securities exchange, or any
governental authority, shall impose, as to the Bonds or obligations of the general character of
the Bonds, any material restrictions not now in force, or increase materially those now in force,
with respect to the extension of credit by, or the charge to the net capital requirements of the

Underwiter; or

(k) the declaration of bankruptcy by a state or any subdivision or instrumentality of a

state, which state, subdivision or instrumentality has a population of over 500,000, any of which,
in the reasonable opinion of the Underwriter, has had a materially adverse effect on the United
States securities markets; or

(1) any change in the financial condition of the District, which in the reasonable
opinion of the Underwriter, materially adversely affects the marketabilty of 

the Bonds.

7. Contingency of Obligations. The obligations of the District hereunder are
subject to the performance by the Underwiter of its obligations hereunder.

8. Duration of Representations, Warranties, Agreements, and Covenants. All

representations, warranties, agreements, and covenants of the District are made as of the Closing
Date and shall remain operative and in full force and effect, regardless of any investigations
made by or on behalf of the Underwriter or the District and shall survive the Closing Date. The
obligations of the District under Section 9 hereof shall survive any termination of this Purchase
Agreement by the Underwriter pursuant to the terms hereof.

9. Expenses. The District shall payor cause to be paid, from the proceeds from the
sale of the Bonds or other funds available to it, the expenses incident to the offering, issuance,
and sale of the Bonds (the "Costs of Issuance"), including but not limited to the Underwiter's
discount and the expenses of the Underwriter, the fees and disbursements of Bond Counsel,
general counsel, counsel to the Underwiter, and any other attorneys, accountants or other
experts or consultants retained in connection with the issuance and sale of the Bonds (including
but not limited to the District's independent accountants and financial advisor), the premium for
the Bond Insurance Policy and any other fees and expenses of the Bond Insurer, costs and
expenses in connection with the refunding and defeasance of the Refuded Bonds (including the
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cost of a CPA verification report, if any), rating agency fees and costs, fees and charges of the
trustee, paying agent, escrow agent, or other agent retained in connection with the payment of, or
the administration of the payment of, the Bonds or the refunding of the Refunded Bonds, fees to
register the Bonds with The Depository Trust Company of New York, CUSIP fees, clearing
costs, regulatory fees, delivery fees, and the costs of printing and distributing the Preliminary
Official Statement and the Offcial Statement.

10. Notices. Any notice or other communication to be given to the District under this
Purchase Agreement may be given by delivering the same in writing to Ebert Metropolitan
District, c/o Grimshaw & Harring, P.C., 1700 Lincoln, Suite 3800, Denver, Colorado 80203,
Telephone: (303) 839-3800, and any notice or other communication to be given to the

Underwiter under this Purchase Agreement may be given by delivering the same in writing to
D.A. Davidson & Co., 1600 Broadway, Suite 1100, Denver, Colorado 80203, Telephone: (303)
764-5768.

11. Parties in Interest. This Purchase Agreement is made solely for the benefit of

the District and the Underwriter (including the successors or assigns of the Underwiter) and no
other person, including any purchaser of the Bonds, shall acquire or have any right hereunder or
by virtue hereof.

12. Governing Law. This Purchase Agreement shall be governed by and construed
in accordance with the laws of the State of Colorado without regard to its choice of law analysis.

13. Headings. The headings of the paragraphs of this Purchase Agreement are
inserted for convenience of reference only and shall not be deemed to be a part hereof.

14. Effectiveness. This Purchase Agreement shall become effective upon your

acceptance hereof.

15. Counterparts. This Purchase Agreement may be executed in several

counterparts, which together shall constitute one and the same instrument.

(Signature Page Follows)
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Please indicate your acceptance of this offer by signing below.

Very truly yours,

D.A. DAVIDSON & CO.

By ~
Author" eOllc r

Accepted an~ed to as ofthe ¿lday of December, 2007,

at4J a.m.!

EBERT METROPOLITAN DISTRICT
City and County of Denver, Colorado

By 0.
Authorized Officer

(Signature Page of 
Bond Purchase Agreement)
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(ATTACH BOND PRICING)
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BOND PRICING

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with escrow detail)

Maturity
Bond Component Date Amount Rate Yield Price

Term due 2022:
12/01/2013 75,000 5.00% 5.150% 98.446
12/01/2014 375,000 5.000% 5.150% 98.446
12/01/2015 850,000 5.000% 5.150% 98.446
12/01/2016 1,225,000 5.00% 5.150% 98.446
12/01/2017 1,430,000 5.00% 5.150% 98.446
12/01/2018 1,740,000 5.00% 5.150% 98.446
12/01/2019 1,930,000 5.00% 5.150% 98.446
12/01/2020 2,250,000 5.000% 5.150% 98.446
12/01/2021 2,380,000 5.000% 5.150% 98.446
12/01/2022 2,620,000 5.000% 5.150% 98.446

14,875,000

Term due 2027:
12/01/2023 2,755,000 5.200% 5.380% 97.811
12/01/2024 3,020,000 5.200% 5.380% 97.811
12/01/2025 3,180,000 5.200% 5.380% 97.811
12/01/2026 3,470,000 5.200% 5.380% 97.811
12/01/2027 3,650,000 5.200% 5.380% 97.811

16,075,000

Term due 2037:
12/01/2028 3,970,000 5.350% 5.500% 97.807
12/01/2029 4,185,000 5.350% 5.500% 97.807
12/01/2030 4,540,000 5.350% 5.500% 97.807
12/01/2031 4,785,000 5.350% 5.500% 97.807
12/01/2032 5,175,000 5.350% 5.500% 97.807
12/01/2033 5,55,000 5.350% 5.500% 97.807
12/01/2034 5,880,000 5.350% 5.500% 97.807
12/01/2035 6,195,000 5.350% 5.500% 97.807
12/01/2036 6,670,000 5.350% 5.500% 97.807
12/01/2037 10,025,000 5.350% 5.500% 97.807

56,880,000

87,830,000

Dated Date 12/12/2007
Delivery Date 12/12/2007
First Coupon 06/01/2008

Par Amount 87,830,000.00
Original Issue Discount -1,830,417.65

Production 85,999,582.35 97.915954%
Underwriter's Discount -1,537,025.00 -1.750000%

Purchase Price 84,462,557.35 96.165954%
Accrued Interest

Net Proceeds 84,462,557.35

Dee 5, 2007 3:48 pm Prepared by DA Davidson & Co Quantitative Group-MK (Ebert Met Dist 06:SNOV2807-07RN86S,07RN86S9) Page 6





EBERT METROPOLITAN DISTRICT
IN THE CITY AND COUNTY OF DENVER, ST ATE OF COLORADO

SALE CERTIFICATE

The undersigned is a duly appointed Director of Ebert Metropolitan District, in
the City and County of Denver, State of Colorado (the "District") and does certify the following:

1. On November 8, 2007, the Board of Directors of the District (the "Board")
adopted a resolution (the "Resolution") authorizing the issuance of the "Ebert Metropolitan
District, in the City and County of Denver, State of Colorado, Limited Tax General Obligation
Refuding and Improvement Bonds, Series 2007" (the "Bonds").

2. On December 5, 2007, D.A. Davidson & Co. submitted a written offer
(the "Proposal") to purchase the Bonds for a purchase price equal to $84,462,557.35 (which is
equal to the par amount of the Bonds of $87,830,000.00, less an Underwiter's discount of

$1,537,025.00, less a net reoffering discount of $1,830,417.65).

3. On December 5, 2007, I accepted the Proposal on behalf of the District.

4. The principal amount of the Bonds shall be $87,830,000.

5. The Reserve Fund shall initially be fuded in the amount of $3,000,000

from proceeds of the Bonds.

6. The Bonds shall be dated December 12,2007, shall mature on December 1

in each of the principal amounts and years set forth below, and shall bear interest at the interest
rates per annum set forth below (payable semi-annually on June 1 and December 1 of each year,
commencing June 1, 2008):

Maturity PrincipalAmount Interest Rate
2022 $14,875,000 5.00%
2027 16,075,000 5.20
2037 56,880,000 5.35

7. Optional Redemption. The Bonds are subject to redemption prior to
matuity, at the option of the District, as a whole or in integral multiples of $5,000, in any order
of matuity and in whole or parial matuities, on December 1,2017, and on any date thereafter,
upon payment of par and accrued interest, without redemption premium..

8. Mandatory Sinking Fund Redemption. The Bonds maturing on
December 1, 2022 are subject to mandatory sinking fund redemption prior to the matuity date of
such Bonds, in part, by lot, upon payment of par and accrued interest, without redemption

premium, on December 1 in the years and amounts set forth below:

1



..........¥ear.ó£Redemllnóit R~d.~mptiQI)A:iiQlJ:nt. ..
2013 $75,000
2014 375,000
2015 850,000
2016 1,225,000
2017 1,430,000
2018 1,740,000
2019 1,930,000
2020 2,250,000
2021 2,380,000
2022 * 2,620,000

* final maturity, not a sinking fud redemption

The Bonds matuing on December 1, 2027 also are subject to mandatory sinking
fud redemption prior to the matuity date of such Bonds, in part, by lot, upon payment of par
and accrued interest, without redemption premium, on December 1 in the years and amounts set
forth below:

Year of Redemption Redemption Amount
2023 $2,755,000
2024 3,020,000
2025 3,180,000
2026 3,470,000
2027* 3,650,000

* final maturity, not a sinking fud redemption

The Bonds maturing on December 1, 2037 also are subject to mandatory sinking
fud redemption prior to the maturity date of such Bonds, in part, by lot, upon payment of par
and accrued interest, without redemption premium, on December 1 in the years and amounts set
forth below:

.. Year of Redemption .. Redemption Amount
2028 $3,970,000
2029 4,185,000
2030 4,540,000
2031 4,785,000
2032 5,175,000
2033 5,455,000
2034 5,880,000
2035 6,195,000
2036 6,670,000
2037* 10,025,000
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* final maturity, not a sinking fud redemption

9. The purchase price of the Bonds is 96.165954%, such amount being not

less than 95% as approved by the Board in the Resolution.

10. The net effective interest rate on the Bonds is 5.389150%, which is less
than the 6.5% authorized by the Board of Directors in the Bond Resolution.

11. The maximum annual and total repayment cost of that portion of the
Bonds is $10,561,337.50 and $191,658,247.42 respectively, which amounts do not exceed their
share of the maximum annual and total repayment amounts approved by the voters of the District
at the Elections.

(THE REMAINDER OF THIS PAGE IS INTENTIONALL Y BLANK)
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DATED this December 5, 2007.

EBERT METROPOLITAN DISTRICT
IN THE CITY AND COUNTY OF DENVER
STATE OF COLORADO

By: ~/ - ""''''''--

Authorized Director
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NEW ISSUE
BOOK-ENTRY ONLY

RATING: Standard & Poor's: "AA"
INSURANCE: Radian Asset Assurance Inc.

In the opinion atKutak Rock LLP. Special Tax Counsel. under existing laws. regulatiolLl', rulings and judicial decisions and assuming the accuracy of
certain representations and continuing compliance with certain covenants, interest on the Bonds (which includes original issue discount properly allocable
to the owners ot the Bond.v) is excludedfrom gross inwme for federal income tax purposes. is not a specifc preference item for purpose.' at the federal
alternative minimum ((Lr, and is excludedfrom Colorado taxable income and Colorado alternative minimum taxble income under Colorado income tax
laws in effect as of the date at delivery attlie Bonds. For a more complete description. see "TAX MATTERS" herein,

$87,830,000
EBERT METROPOLITAN DISTRICT

(IN THE CITY AND COUNTY OF DENVER, COLORADO)
GENERAL OBLIGATION LIMITED TAX

REFUNDING AND IMPROVEMENT BONDS, SERIES 2007

Dated: Date of Delivery Due: December 1, as shown below

The Ebert Metropolitan Distrct General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007 (the "Bonds") are issued as fully
registered bonds in denominations of $5,000, or any integral multiple thereof pursuant to an Indenture of Trust (the "Indenture") between Ebert Metropolitan
Distrct (the "District") in the City and County of Denver. Colorado and American National Bank, Denver, Colorado, as Trustee, The Bonds initially wil be
registered in the name of Cede & Co" as nominee of The Depository Trust Company, New York, New York ("DTC"), securities depository for the Bonds.
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draft mailed to the registered owner of the Bonds, initially Cede & Co, The principal of. and premium, if any, on the Bonds wil be payable upon presentation
and sUITender at the Trustee or its successor, as the paying agent for the Bonds, See "THE BONDS,"

MATURITY SCHEDULE

$14,875,000 5.000% Term Bonds Due December I, 2022 - Yield: 5.150% (CUSIP Number t: 278698AD7)
$16,075,000 5.200% Term Bonds Due December I, 2027 - Yield: 5.380% (CUSIP Number t: 278698AE5)
$56,880,000 5.350% Term Bonds Due December I, 2037 - Yield: 5.500% (CUSIP Number t: 278698AF2)

The Bonds constitute limited tax obligations of the District payable from the Pledged Revenue, defined in the Indenture as: (I) an ad valorem
mill levy imposed upon all taxable property of the District each year in an amount suffcient to pay the principal of, premium if any, and interest on the
Bonds as the same become due and payable, and to make up any deficiencies in the Reserve Fund (defined herein), but not in excess of 65 mils (subject
to adjustment) (the "Required Mil Levy"); (2) the portion of the Specific Ownership Tax (defined herein) which is collected as a result of imposition of
the Required Mill Levy; and (3) any other legally available moneys which the District determines, in its absolute discretion, to ti'ansfer to the Trustee for
application as Pledged Revenue. See "SECURITY FOR THE BONDS," "DISTRICT FINANCIAL INFORMATION," and "PROPERTY TAXATION,
ASSESSED VALUATION AND OVERLAPPING DEBT." The Bonds are additionally secured by the Reserve Fund, which wil be funded with proceeds
of the Bonds in the amount of $3,000,000. See "SECURITY FOR THE BONDS - Reserve Fund." The Bonds are not obligations of the City and County
of Denver or the State of Colorado.

Certain of the Bonds are subject to redemption prior to maturity at the option of the District and certain of the Bonds are also subject to mandatory
sinking fund redemption as described in "THE BONDS - Prior Redemption."

Proceeds of the Bonds wil be used to: (i) advance refund all of the District's out~tanding Limited Tax General Obligation Refunding Bonds, Series
2004A, (ii) purchase all of the District's outstanding Limited Tax General Obligation Bonds, Series 2005 from the owner thereof, (iii) finance the cost of
the construction and installation or certain stret, water and sanitary sewer improvements by Town Center Metropolitan District. (iv) purchase a financial
guaranty insurance policy, (v) fund the Reserve Fund and (vi) pay the costs of issuing the Bonds. See "USES OF PROCEEDS."

Payment of principal of and interest on the Bonds will be insured in accordance with the terms of a financial guaranty insurance policy to be issued
simultaneously with the delivery of the Bonds by RADIAN ASSET ASSURANCE INC.
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This cover page contains certain information for quick reference only. It is not a summary of the issue. Investors must read the entire
Offcial Statement to obtain information essential to making an informed investment decision, giving particular attention to the section entitled
"RISK FACTORS."

The Bonds are offered when. as, and if issued by the District and accepted by the Underwriter subject to the approval of legality of the Bonds by
Sherman & Howard L.L.C., Denver. Colorado, Bond Counsel, and the satisfaction of certin other conditions. Sherman & Howard L.L.C. also has acted as
special counsel to the Distrct in connection with the Official Statement. Certn legal matters wil be passed upon for the Distrct by its general counsel,
Grimshaw & Harrng, P.C., Denver, Colorado. Kula Rock LLP, Denver, Colorado has acted as Special Tax Counsel to the Distrct and counsel to the
Underwriter. It is expected that the Bonds will be available for delivery through the facilities of DTC on or about December 12, 2007.
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This Official Statement is dated December 6, 2007.

t Copyright 2007, American Bankers Association. CUSIP data is provided by Standard & Poor's, CUSIP Service Bureau, a division of The McGraw-Hil Companies, Inc.



USE OF INFORMATION IN THIS OFFICIAL STATEMENT

This Official Statement, which includes the cover page and the Appendices, does not
constitute an offer to sell or the solicitation of an offer to buy any of the Bonds in any jursdiction in
which it is unlawful to make such offer, solicitation, or sale. No dealer, salesperson, or other person has
been authorized to give any information or to make any representations other than those contained in this
Offcial Statement in connection with the offering of the Bonds, and if given or made, such information or
representations must not be relied upon as having been authorized by the District or the Underwriter.

The information set forth in this Official Statement has been obtained from the District,
from the sources referenced throughout this Offcial Statement and from other sources believed to be
reliable. No representation or warranty is made, however, as to the accuracy or completeness of

information received from parties other than the District. In accordance with its responsibilities under
federal securities laws, the Underwriter has reviewed the information in this Official Statement but does
not guarantee its accuracy or completeness. This Official Statement contains, in part, estimates and
matters of opinion which are not intended as statements of fact, and no representation or warranty is made
as to the correctness of such estimates and opinions, or that they wil be realized.

The information, estimates, and expressions of opinion contained in this Official
Statement are subject to change without notice, and neither the delivery of this Offcial Statement nor any
sale of the Bonds shall, under any circumstances, create any implication that there has been no change in
the affairs of the District, or in the information, estimates, or opinions set forth herein, since the date of
this Offcial Statement.

This Offcial Statement has been prepared only in connection with the original offering of
the Bonds and may not be reproduced or used in whole or in part for any other purose.

OTHER THAN WITH RESPECT TO INFORMATION CONCERNING RADIAN
ASSET ASSURANCE INC. ("RADIAN ASSET ASSURANCE") CONTAINED UNDER THE
CAPTION "FINANCIAL GUARANTY INSURACE" HEREIN AND IN APPENDIX "E"
HERETO, NONE OF THE INFORMATION IN THIS OFFICIAL STATEMENT HAS BEEN
SUPPLIED OR VERIFIED BY RADIAN ASSET ASSURANCE, AND RADIAN ASSET
ASSURACE MAKES NO REPRESENT A TION OR WARRNTY, EXPRESS OR IMPLIED, AS
TO: (i) THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION; (ii) THE
VALIDITY OF THE BONDS; OR (iii) THE TAX STATUS OF THE INTEREST ON THE
BONDS.

The Bonds have not been registered with the Securities and Exchange Commission due to
certain exemptions contained in the Securities Act of 1933, as amended. In making an investment
decision investors must rely on their own examination of the District, the Bonds and the terms of the
offering, including the merits and risks involved. The Bonds have not been recommended by any federal
or state securities commission or regulatory authority, and the foregoing authorities have neither reviewed
nor confirmed the accuracy of this document.

THE PRICES AT WHICH THE BONDS ARE OFFERED TO THE PUBLIC BY THE
UNDERWRITER (AND THE yæLDS RESULTING THEREFROM) MAY VARY FROM THE
INITIAL PUBLIC OFFERIG PRICES OR yæLDS APPEARING ON THE COVER PAGE HEREOF.
IN ADDITION, THE UNERWRITER MAY ALLOW CONCESSIONS OR DISCOUNTS FROM
SUCH INITIAL PUBLIC OFFERING PRICES TO DEALERS AND OTHERS. IN ORDER TO
FACILITATE DISTRffUTION OF THE BONDS, THE UNERWRITER MAY ENGAGE IN
TRANSACTIONS INTENDED TO STABILIZE THE PRICE OF THE BONDS AT A LEVEL ABOVE
THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MART. SUCH STABILIZING, IF
COMMENCED, MAYBE DISCONTINED AT ANY TIME.
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OFFICIAL STATEMENT

$87,830,000
EBERT METROPOLITAN DISTRICT

(IN THE CITY AND COUNTY OF DENVER, COLORADO)
GENERAL OBLIGATION LIMITED TAX

REFUNDING AND IMPROVEMENT BONDS
SERIES 2007

INTRODUCTION

General

This Official Statement, which includes the cover page and the appendices,

provides information in connection with the offer and sale of the Ebert Metropolitan District,
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007 (the "Bonds"),
issued by Ebert Metropolitan District (the "District"), a quasi-municipal corporation and political
subdivision of the State of Colorado (the "State"), in the total aggregate principal amount of
$87,830,000. The Bonds wil be issued pursuant to a resolution (the "Bond Resolution") adopted
by the Board of Directors of the District (the "Board") prior to the issuance of the Bonds and
pursuant to an Indenture of Trust dated as of December 1, 2007 (the "Indenture") between the
District and American National Bank, Denver, Colorado (the "Trustee").

The offering of the Bonds is made only by way of this Official Statement, which
supersedes any other information or materials used in connection with the offer or sale of the
Bonds. The following introductory material is only a brief description of and is qualified by the
more complete information contained throughout this Official Statement. A full review should
be made of the entire Offcial Statement and the documents summarized or described herein,
particularly the section entitled "RISK FACTORS." Detachment or other use of this
"INTRODUCTION" without the entire Offcial Statement, including the cover page and
appendices, is unauthorized. Undefined capitalized terms have the meanings given in the
Indenture.

Changes from Preliminary Offcial Statement

After the release of the Preliminary Offcial Statement for the Bonds dated
November 8, 2007, the District issued a Supplement to the Preliminary Official Statement dated
November 30, 2007 (the "Supplement"). This Offcial Statement incorporates the changes to the
Preliminary Official Statement described in the Supplement, including the addition of Kutak
Rock LLP as Special Tax Counsel as described herein under "LEGAL MATTERS - Approval of
Certain Legal Proceedings." In addition, this Official Statement includes certain information
which was not available for inclusion in the Preliminary Official Statement or the Supplement,
including the final use of proceeds of the Bonds and the maturity dates, interest rates, prices,
redemption provisions, and other terms of the Bonds. In addition, the information regarding the
Board of Directors has been updated to reflect Kelly Robert Leid's position as the
Secretary/Treasurer of the District and the addition of Steven Bidwell as an Assistant Secretary.
See "THE DISTRICT - Governing Board." Information regarding the District's assessed
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valuation and current propert tax collections has been revised to reflect updated data, including
the final 2007 certification of the District's assessed valuation by the County Assessor, issued on
December 5, 2007. See "PROPERTY TAXATION, ASSESSED VALUATION AND
OVERLAPPING DEBT - Ad Valorem Property Tax Data" and "DISTRICT DEBT
STRUCTURE." The description of the Inclusion Agreement has been updated to reflect the
execution by the District of a First Amendment thereto. See "THE DISTRICT - District
Agreements - Inclusion Agreement." The outstanding aggregate principal amount of the 2004
Bonds has been updated to reflect a payment by the District made on December i, 2007. See
"USES OF PROCEEDS - Refunding Project." Finally, Radian Asset Assurance Inc. has revised
the information it has provided for inclusion in this Official Statement. See "FINANCIAL
GUARANTY INSURANCE."

Issuer

The District is a quasi-municipal corporation and a political subdivision of the
State organized in 1983. The District was originally named First Creek Metropolitan District.
The District is authorized to provide for water, sanitary sewer, street, storm sewer and drainage,
parks and recreation and safety control facilties and services for the District and its residents and
taxpayers. The District is located in the City and County of Denver (the "City" or the "County")
approximately 8 miles southwest of Denver International Airport and 15 miles east of downtown
Denver. The District contains approximately 814 acres of residential property and 70 acres of
commercial property.

The 2007 certified assessed valuation of the property of the District is
$62,155,660. See "PROPERTY TAXATION, ASSESSED VALUATION AND
OVERLAPPING DEBT - Ad Valorem Property Tax Data" and "THE DISTRICT."

The Developer and the Development

The following section contains a summary of the information set forth herein
under "THE DEVELOPER AND THE DEVELOPMENT." Future development within the
District depends upon market activity, governental regulations, general economic conditions,

and other significant factors over which the District and the Developer may have no control. See
"RISK FACTORS."

The Developer. The propert within the District is being developed by HC
Development & Management Services, Inc. (the "Developer"), an entity related to Oakwood
Homes, LLC ("Oakwood Homes"), the primary homebuilder within the District. See "THE
DEVELOPER AND THE DEVELOPMENT - The Developer."

The Development. The property within the District is part of a master-planned
development known as Green Valley Ranch (the "Development"). The plan for the
Development primarily consists of single and multi-family homes, but also includes commercial
propert and Green Valley Ranch Golf Club, an 18-hole golf course. Upon build-out, the
Development is expected to contain approximately 20,000 homes on approximately 5,400 acres
of land within the City and the City of Aurora. As of September, 2007, 2,086 of the

approximately 4,251 planned single family homes within the District had been completed and
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188,575 square feet of the approximately 657,642 planned square feet of commercial buildings
within the District had been completed. See "THE DEVELOPER AND THE DEVELOPMENT
- The Development."

Security

General. The Bonds are payable from and to the extent of the Pledged Revenue.
Pledged Revenue consists of the moneys derived by the District from the following sources, net
of any costs of collection: (1) the Required Mil Levy; (2) the portion of the Specific Ownership
Tax which is collected as a result of imposition of the Required Mil Levy; and (3) any other
legally available moneys which the District determines, in its absolute discretion, to transfer to
the Trustee for application as Pledged Revenue.

The Required Mil Levy is an ad valorem mil levy imposed upon all taxable
property of the District each year in an amount sufficient to pay the principal of, premium if any,
and interest on the Bonds as the same become due and payable, and to make up any deficiencies
in the Reserve Fund, but not in excess of 65 mils. The 65 mil limitation may be adjusted as
described herein to account for changes in law. See "RISK FACTORS - Limited Tax Pledge,"
"SECURITY FOR THE BONDS" and "PROPERTY TAXATION, ASSESSED VALUATION
AND OVERLAPPING DEBT."

Reserve Fund. The Bonds are also secured by the Reserve Fund, which wil be
funded initially with proceeds of the Bonds in the amount of $3,000,000, representing the

Required Reserve. Moneys in the Reserve Fund or draws upon any Bond Reserve Guaranty
(defined herein) shall be used by the Trustee, if necessary, only to prevent a default in the
payment of the principal of, premium if any, or interest on the Bonds. See "SECURITY FOR
THE BONDS - Reserve Fund."

Financial Guaranty Insurance

Payment of principal of and interest on the Bonds wil be insured in accordance
with the terms of a financial guaranty insurance policy to be issued simultaneously with the

delivery of the Bonds by Radian Asset Assurance Inc. See "FINANCIAL GUARANTY
INSURANCE" and Appendix E.

Owners of the Bonds should be aware that issuance of the Policy gives the Insurer
certain rights, including the sole right to direct remedies with respect to the Bonds in the event of
a default.

Purpose

Proceeds of the Bonds wil be used to: (i) advance refund all of the District's
outstanding Limited Tax General Obligation Refunding Bonds, Series 2004A, (ii) purchase all of
the District's outstanding Limited Tax General Obligation Bonds, Series 2005 from the owner
thereof, (iii) finance the cost of the construction and installation of certain street, water and
sanitary sewer improvements by Town Center Metropolitan District, (iv) purchase a financial
guaranty insurance policy, (v) fund the Reserve Fund and (vi) pay the costs of issuing the Bonds.
See "USES OF PROCEEDS."
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The Bonds; Prior Redemption

The Bonds are issued solely as fully registered bonds in denominations of $5,000,
or any integral multiple thereof. The Bonds mature and bear interest (calculated based on a 360-
day year consisting of twelve 30-day months) as set forth on the cover page hereof. The
payment of principal and interest on the Bonds is described in "THE BONDS - Payment of
Principal and Interest; Record Date."

The Bonds are subject to redemption prior to maturity at the option of the District
and certain of the Bonds also are subject to mandatory sinking fund redemption as described in
"THE BONDS - Prior Redemption."

Authority for Issuance

The Bonds are issued in full conformity with the constitution and laws of the State
of Colorado, particularly Title 32, Article 1, Colorado Revised Statutes ("C.R.S.") (the "Special
District Act") and Title 11, Article 57, Part 2 (the "Supplemental Public Securities Act"), and
pursuant to the Bond Resolution, the Indenture, and elections held in 1998 and 2000 (the
"Elections").

Book-Entry Registration

The Bonds initially wil be registered in the name of Cede & Co., as nominee for
The Depository Trust Company, New York, New York ("DTC"), the securities depository for
the Bonds. Purchases of the Bonds are to be made in book-entr form only. Purchasers wil not
receive certificates representing their beneficial ownership interest in the Bonds. See "THE
BONDS - Book-Entry Only System."

Tax Status

In the opinion of Kutak Rock LLP, Special Tax Counsel, under existing laws,
regulations, rulings and judicial decisions and assuming the accuracy of certain representations
and continuing compliance with certain covenants, interest on the Bonds (which includes
original issue discount properly allocable to the owners of the Bonds) is excluded from gross
income for federal income tax purposes, is not a specific preference item for purposes of the
federal alternative minimum tax, and is excluded from Colorado taxable income and Colorado
alternative minimum taxable income under Colorado income tax laws in effect as of the date of
delivery of the Bonds. For a more complete description, see "TAX MATTERS" herein.

Professionals

Sherman & Howard L.L.C., Denver, Colorado, has acted as Bond Counsel, and
also has acted as special counsel to the District in connection with this Offcial Statement. Kutak
Rock LLP, Denver, Colorado, has acted as Special Tax Counsel to the Distrct and counsel to the
Underwriter. Grimshaw & Harring, P.c., Denver, Colorado, represents the District as general
counseL. American National Bank, Denver, Colorado, wil act as the trstee, paying agent and
registrar for the Bonds (the "Trustee"). The District's general purpose financial statements have
been audited by Simmons & Wheeler, P.c., Certified Public Accountants, Centennial, Colorado,
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to the extent and for the period indicated in their report thereon. See "DISTRICT FINANCIAL
INFORMATION - Financial Statements" and "INDEPENDENT AUDITORS." D.A. Davidson
& Co., Denver, Colorado wil act as the underwriter for the Bonds (the "Underwriter"). See
"UNDERWRITING." Certain mathematical computations regarding the Escrow Account
(defined herein) have been verified by Clifton Gunderson LLP, Certified Public Accountants,
Greenwood Vilage, Colorado. See "VERIFICA TION OF MATHEMATICAL
COMPUTATIONS."

Continuing Disclosure Undertaking

The District wil execute a continuing disclosure certificate (the "Disclosure
Certificate") at the time of the closing for the Bonds. The Disclosure Certificate wil be executed
for the benefit of the beneficial owners of the Bonds. The Disclosure Certificate wil provide
that so long as the Bonds remain outstanding, the District wil annually provide certain financial
information and operating data to each nationally recognized municipal securities information
repository ("NRMSIR") approved in accordance with Rule 15c2-12 promulgated under the
Securities Exchange Act of 1934 (the "Rule") and any public or private repository or entity
designated by the State of Colorado as a state information depository for the purpose of the Rule
("State Repository"), and wil provide notice of certain material events to either the Municipal
Securities Rulemaking Board and the State Repository or to each NRMSIR and the State
Repository, in compliance with the Disclosure Certificate. The form of the Disclosure

Certificate is attached hereto as Appendix C. The District has never entered into such an
undertaking, and therefore has never failed to materially comply with any prior undertaking
entered into pursuant to the Rule.

Delivery Information

The Bonds are offered when, as, and if issued by the District and accepted by the
Underwriter, subject to: prior sale, the approving legal opinion of Bond Counsel (a form of
which is attached hereto as Appendix D), the approving legal opinion of Special Tax Counsel (a
form of which is attached hereto as Appendix F), and certain other matters. It is expected that
the Bonds wil be available for delivery through the facilities of DTC on or about December 12,
2007.

Additional Information

All references herein to the Indenture and other documents are qualified in their
entirety by reference to such documents. Additional information and copies of the documents
referred to herein are available from:

The District: The Underwriter:

Ebert Metropolitan District
c/o Grimshaw & Harring, P.C.
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203
Telephone: (303) 839-3800

D.A. Davidson & Co.

1600 Broadway, Suite 1100
Denver, Colorado 80202
Telephone: (303) 764-6000.
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FORWARD-LOOKING STATEMENTS

This Offcial Statement contains statements relating to future results that are
"forward-looking statements." When used in this Official Statement, the words "estimate,"
"intend," "expect," "anticipate," "plan," and similar expressions identify forward-looking

statements. Any forward-looking statement is subject to risks and uncertainties that could cause
actual results to differ materially from those contemplated in such forward-looking statements.
Inevitably, some assumptions used to develop the forward-looking statement wil not be realized
and unanticipated events and circumstances wil occur. Therefore, it can be expected that there
wil be differences between forward-looking statements and actual results, and those differences
may be materiaL. For a discussion of certain of such risks, see the following section, "RISK
FACTORS."

RISK FACTORS

Each prospective purchaser of the Bonds should consider carefully. along with
other matters referred to herein, the following risks of investment. The abilty of the District to
meet the debt service requirements of the Bonds is subject to various risks and uncertainties
which are discussed throughout this Offcial Statement. Certain of such investment

considerations are set forth below. This section of this Official Statement does not purport to
summarize all of the risks. Investors should read this Official Statement in its entirety.

Continuation of Development Not Assured

The amount of Pledged Revenue collected by the District each year from the
Required Mil Levy wil be dependent upon the assessed valuation of property within the
District. Development of property of the District is not complete, and there can be no assurance
that any greater tax base wil ever be established. The development of the property within the
District is largely dependent on the ability of the Developer and other entities to accomplish their
development objectives. A number of factors may affect the ability of the Developer and others
to develop or build upon the propert within the District, including the overall economy of the
region and of the Denver metropolitan area in particular. The building industry is cyclical in
nature and is subject to substantial governent regulation. The rate of additional development in
the District wil be impacted by many factors such as governental policies with respect to land
development, the availability of utilties, construction costs, fuel prices, interest rates,
competition from other developments, mortgage lending practices and other political, legal and
economic conditions. The rate of development in the District may also be affected in the event
of changes in the federal income tax treatment of interest on home mortgages.

The pace of new home construction in Colorado and throughout the United States
has slowed within the past two years. This slowdown has been caused by many factors including
mortgage defaults, especially with respect to "subprime" mortgages and foreclosures (discussed
below). According to an article published by the Denver Post on September 27,2007, new home
sales in the United States reached their lowest seasonally-adjusted level in 7 years in August,
2007. In addition, in 2006 and to date in 2007, the District has received less revenue than
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expected from development fees i imposed at the time building permits are issued for

constrction within the District. This has been due at least in part to development occurring at a
slower rate than had been previously anticipated. Neither the District nor the Underwriter can
make any representation regarding the projected development plans of the Developer or others or
the suffciency of their financial resources to complete their development plans. See "THE
DEVELOPER AND THE DEVELOPMENT."

Foreclosure Rates

According to the Denver County Public Trustee's office (the "Public Trustee"),
foreclosures of residential and commercial real estate in the County increased from 1,752 in
2002 to 5,162 in 2006, an increase of approximately 295% over such period. As of October 4,
2007, the number of foreclosures fied in the County for 2007 was 6,210, representing a 65%
increase over the same period in 2006. According to a review of records available from the
Public Trustee, from January 1,2007, through October 29, 2007, 96 foreclosures were fied for
properties with addresses within the District, 31 of which had been subsequently withdrawn. In
comparison, a total of 46 of such foreclosures were fied in 2006, 11 of which were subsequently
withdrawn. Economic conditions, residential growth rates, employment rates, and other factors
all have an impact on foreclosure rates. See "ECONOMIC AND DEMOGRAPHIC
INFORMATION - Foreclosure Activity."

Residential property owned by a lending institution as a result of foreclosure is
tyically resold in the residential housing market at a depressed price, resulting in a decrease in

assessed valuation of the foreclosed home. In addition, a home foreclosure may have an
immediate and/or long-term effect of depressing home prices in the surrounding area, which
could result in an immediate and/or long-term decrease in assessed valuation for such area. The
number of foreclosed homes reentering the market at lower prices may result in a reduction of
demand for new construction housing, including property within the Development. Increased
foreclosure rates could also cause lenders to tighten their lending practices and decrease their
approvals of home loans, making it more difficult for potential homebuyers to finance home
acquisitions. Such changes in lending practices could have an adverse impact on the rate of
home sales within the Development.

Risk of Reductions in Assessed Value; Market Value of Land

The assessed value of property in the District for ad valorem property tax

purposes is determined according to a procedure described under "PROPERTY TAXATION,
ASSESSED VALUATION AND OVERLAPPING DEBT - Ad Valorem Propert Taxes."
Assessed valuations may be affected by a number of factors beyond the control of the District.
Under certain circumstances, Colorado statutes permit the owners of vacant propert to apply to

the County Assessor for discounted valuation of such property for ad valorem property tax
purposes, which could cause a reduction in assessed value. Propert owners are also entitled to
challenge the valuations of their propert. No assurance can be given that owners of propert in
the District wil not seek to do so. Further, propert used for tax-exempt purposes may not be
subject to taxation by the District. The Developer and other propert owners within the District

i The development fees are not pledged for the repayment of the Bonds.

7



are not prohibited from sellng property to tax-exempt purchasers, although no such sales are

planned or anticipated.

Should the actions of propert owners result in lower assessed valuations of
property in the District, the security for the Bonds would be diminished, increasing the risk of
failure to pay the principal of or interest on the Bonds when due. Regardless of the level at
which propert is assessed for tax purposes, the District's abilty to enforce and collect the
property tax is dependent upon the property in the District having suffcient fair market value to
support the taxes which are imposed. No assurance can be given as to the future market values
of propert in the District.

In addition, it is possible that the assessed valuation of property in the District
could be fixed at a certain level in future years if the City or another governent entity adopts an
urban renewal plan or similar financing mechanism using propert tax increment financing
which includes the propert in the District. See "PROPERTY TAXATION, ASSESSED
V ALUATION AND OVERLAPPING DEBT - Ad Valorem Property Taxes - Potential for
Creation of Tax Increment Entity."

Limited Tax Pledge

The Bonds are not secured by a pledge of an unlimited District mil levy; rather,
the Bonds are limited obligations of the District payable from the Pledged Revenue, which is
expected to consist primarily of revenues received from the Required Mil Levy. See
"SECURITY FOR THE BONDS - Pledged Revenue." In the event that the Pledged Revenue is
insuffcient to pay scheduled principal or interest on the Bonds when due, the unpaid principal
wil continue to bear interest, and the unpaid interest wil compound until the total repayment
obligation of the District for the Bonds equals the amount permitted by law. During this period
of accrual, the District wil not be in default on the payment of such principal and interest, and
the Owners of the Bonds wil have no recourse against the District to require such payments
(other than to require the District to continue to assess, enforce and collect the Required Mil
Levy). In addition, the District wil not be liable to Owners for unpaid principal and interest

beyond the amount permitted by law, and all Bonds wil be deemed defeased and no longer
outstanding upon the payment by the District of such amount.

Present Concentration of Taxpayers in the District

Based upon the 2007 certified assessed valuation, the largest ten property owners
in the District collectively own approximately 34.66% of the District's assessed valuation. See
the table "Largest Taxpayers in the District" in "PROPERTY TAXATION, ASSESSED
VALUATION AND OVERLAPPING DEBT - Ad Valorem Property Tax Data." The largest
property owner is HC Land Investments LLC, an entity related to the Developer, which owns
approximately 12.68% of the taxable propert in the District as measured by assessed valuation.
In addition, entities related to the Developer own approximately 38% of the propert in the
District measured by acreage. Property taxes on land are not personal obligations of the
Developer or related entities, homebuilders or any other property owners, and none of these
entities have guaranteed the payment of debt service on the Bonds. See "PROPERTY
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TAXATION, ASSESSED VALUATION AND OVERLAPPING DEBT - Ad Valorem Property
Tax Data."

Dependence Upon Timely Payment of Property Tax

Delinquency in the payment of property taxes by propert owners within the
District would impair the District's ability to meet its debt service requirements on the Bonds in
a timely manner. Propert taxes do not constitute personal obligations of a property owner.
While the current year's taxes constitute a lien upon assessed property and the county treasurer
of the County is required by statute to offer for sale delinquent property to satisfy the District's
tax lien for the year in which the taxes are in default, this remedy can be time-consuming.
Furthermore, any such tax sale would be only for the amount of taxes due and unpaid for the
particular tax year in question. Additionally, the District's receipts of the taxes anticipated to be
available to it wil be dependent upon the volume and timing of sales of property in the District
by the Developer and other entities, as to which no assurance or guaranty can be given.

Competition With Other Developments

The Developer competes with other developments in the area, including some
which are in near proximity to the District. The impact of this competition on future

development within the District cannot be assessed at the present time because future demand
cannot be predicted with accuracy and the factors influencing the success of each development
are speculative. See "THE DEVELOPER AND THE DEVELOPMENT."

Potential Conflcts of Interest

Three of the four members of the Board of Directors of the District are either
offcers or employees of the Developer or have had other business or professional relationships
with the Developer. The issuance of the Bonds and the application of the proceeds therefrom, as
well as other activities of the District, may involve conflicts of interest. By statute, a director
must disqualify himself or herself from voting on any issue in which he or she has a conflct of

interest unless he or she has disclosed such conflct of interest in a certificate fied with the
Secretary of State and the Board of Directors of the District at least 72 hours in advance of any
meeting in which such conflct may arise. However, compliance with such statute does not
provide absolute certainty that contracts between the District and persons related to its Directors,
such as the Developer, wil not be subject to defenses or challenge on the basis of alleged
conflicts. It is expected that the interested members of the Board wil comply with the statute by
making advance disclosure of their conflcts, and that they wil not disqualify themselves from
voting.

Legal Constraints on District Operations

The District is created pursuant to statute and exercises only limited powers.

Various Colorado laws and constitutional provisions govern the assessment and collection of
general ad valorem propert taxes, limit revenues and spending of the State and local
governments and limit rates, fees and charges imposed by such entities, including the District.
There can be no assurance that the application of such provisions, or the adoption of new
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provisions, wil not have a material adverse effect on the affairs of the District. See "LEGAL
MATTERS - Certain Constitutional Limitations."

Limitations on Remedies Available to Owners of Bonds

No Acceleration. There is no provision for acceleration of maturity of the
principal of the Bonds in the event of a failure to pay principal of or interest on the Bonds.
Consequently, remedies available to the owners of the Bonds may have to be enforced from year
to year.

Bankrptcy, Federal Lien Power and Police Power. The enforceability of the
rights and remedies of the owners of the Bonds and the obligations incurred by the District in
issuing the Bonds are subject to the federal bankrptcy code, and applicable bankrptcy,
insolvency, reorganization, moratorium, or similar laws relating to or affecting the enforcement
of creditors' rights generally, now or hereafter in effect; usual equity principles which may limit
the specific enforcement under State law of certain remedies; the exercise by the United States of
America of the powers delegated to it by the federal Constitution; the power of the federal
governent to impose liens in certain situations; and the reasonable and necessary exercise, in
certain exceptional situations, of the police power inherent in the sovereignty of the State and its
governmental bodies in the interest of serving a significant and legitimate public purpose.
Bankrptcy proceedings or the exercise of powers by the federal or State governent, if
initiated, could subject the owners of the Bonds to judicial discretion and interpretation of their
rights in bankrptcy or otherwise, and consequently may entail risks of delay, limitation or
modification of their rights.

Future Changes in Law

Various State laws, constitutional provisions and federal laws and regulations

apply to the obligations created by the issuance of the Bonds, the exemption from taxation of the
interest thereon, and various agreements described herein. There can be no assurance that there
wil not be any change in, interpretation of, or addition to the applicable laws and provisions that
would have a material effect, directly or indirectly, on the Bonds, the exemption from taxation of
the interest thereon, or the affairs of the District or the Developer.

Additional Debt of the District

Upon the issuance of the Bonds, the District wil have the authority to issue
$91,770,000 in additional general obligation debt for public improvements pursuant to the voter
approval at the Elections. In addition, subject to voter approval, the District may issue additional
general obligation debt in excess of the amount authorized at the Elections. The Indenture
allows the issuance of Subordinate Bonds (defined herein) and additional Parity Bonds (defined
herein) as described in "SECURITY FOR THE BONDS - Additional Bonds." Any additional
Parity Bonds would have a lien upon the Pledged Revenue on a parity with the lien of the Bonds.
The issuance of additional bonds could therefore adversely affect or dilute the security for the
Bonds.
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Secondary Market

While the Underwriter expects, insofar as possible, to maintain a secondary
market in the Bonds, no assurance can be given concerning the future existence of such a
secondary market or its maintenance by the Underwriter or others, and prospective purchasers of
the Bonds should therefore be prepared, if necessary, to hold their Bonds to maturity or prior
redemption, if any.

USES OF PROCEEDS

Refunding Project

2004 Bonds. A portion of the net proceeds of the Bonds wil be deposited to an
escrow account (the "Escrow Account") for the District's Limited Tax General Obligation
Refunding Bonds, Series 2004A, currently outstanding in the aggregate principal amount of
$36,090,000 (the "2004 Bonds"). Amounts deposited to the Escrow Account (and interest
earnings thereon) wil be used to (a) pay the principal of and interest on the 2004 Bonds as it
comes due from January i, 2008, to and including December 1, 2014, and (b) redeem, on
December 1,2014, the 2004 Bonds coming due on and after December 1,2015, upon payment of
the principal amount redeemed plus accrued interest to the date of redemption, with no
redemption premium.

2005 Bonds. A portion of the net proceeds of the Bonds wil be used to purchase
the District's Limited Tax General Obligation Bonds, Series 2005, currently outstanding in the
aggregate principal amount of $21,340,000 (the "2005 Bonds" and together with the 2004
Bonds, the "Refunded Bonds") from the owner thereof, on or about December 12, 2007, at a
price of par, plus accrued interest, plus a premium of $2,700,000. The District subsequently wil
cancel the 2005 Bonds.

The refunding of the 2004 Bonds and the purchase of the 2005 Bonds is referred
to herein as the "Refunding Project."

Improvement Project

Net proceeds of the Bonds in the amount of $7,929,392.05 are anticipated to be
used to finance the constrction and installation of certain street, water and sanitary sewer
improvements within the Development by Town Center Metropolitan District ("Town Center").
A portion of such proceeds are anticipated to be provided to Town Center to finance the cost of
the construction and installation of certain street, water and sanitary sewer improvements
benefiting the property within the District. The remainder of such proceeds is anticipated to be
deposited in an escrow account to be released to fund additional public improvements pursuant
to instructions given to the escrow agent in conjunction with an inclusion agreement executed by
the District. See "THE DISTRICT - District Agreements - Inclusion Agreement." The funding
of these improvements is referred to herein as the "Improvement Project."
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Sources and Uses of Funds

The sources and uses of funds for the Bonds are anticipated to be as follows:

Sources and Uses of Funds

Sources
Par Amount of the Bonds...... .... ................. ..... ...... .... .........
Less: Original Issue Discount

Total...................................................................................... .

Uses
Deposit to Escrow Account for 2004 Bonds......................
Purchase of 2005 Bonds.............. ........................... ............
Deposit to the District for the Improvement Project.........
Deposit to Reserve Fund....................................................
Costs of issuance, financial guaranty insurance premium,
underwriting discount (see "UNDERWRITING") and
contingency........ ................................. ..... .................. ......

Total...................................................................................... .

Source: The Underwter.

THE BONDS

General

$87,830,000.00
(1.830.417.65)

$85,999,582.35

$45,901,627.51
25,546,084.44

7,929,392.05
3,000,000.00

3,622.478.35
$85,999,582.35

The Bonds constitute limited tax general obligations of the District payable from
the Pledged Revenue as described in "SECURITY FOR THE BONDS." The Bonds bear interest
from their date to maturity or prior redemption at the rates set forth on the cover page hereof,
payable semiannually on each June 1 and December 1, commencing June 1, 2008.

Payment of Principal and Interest; Record Date

The principal of and premium, if any, on the Bonds are payable in lawful money
of the United States of America to the Owner of each Bond upon maturity or prior redemption
and presentation at the principal office of the Trustee. The interest on any Bond is payable to the
person in whose name such Bond is registered, at his address as it appears on the registration
books maintained by or on behalf of the District by the Trustee, at the close of business on the
fifteenth (15th) day of the calendar month next preceding each interest payment date (the
"Record Date"), irrespective of any transfer or exchange of such Bond subsequent to such
Record Date and prior to such interest payment date; provided that any such interest not so
timely paid or duly provided for shall cease to be payable to the person who is the Owner thereof
at the close of business on the Record Date and shall be payable to the person who is the Owner
thereof at the close of business on a Special Record Date for the payment of any such unpaid
interest. Such Special Record Date shall be fixed by the Trustee whenever moneys become
available for payment of the unpaid interest, and notice of the Special Record Date shall be given
to the Owners of the Bonds not less than ten (10) days prior to the Special Record Date by first-
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class mail to each such Owner as shown on the registration books kept by the Trustee on a date
selected by the Trustee. Such notice shall state the date of the Special Record Date and the date
fixed for the payment of such unpaid interest.

Interest payments shall be paid by check or draft of the Trustee mailed on or
before the interest payment date to the Owners. The Trustee may make payments of interest on
any Bond by such alternative means as may be mutually agreed to between the Owner of such
Bond and the Trustee; provided that the District shall not be required to make funds available to
the Trustee prior to the dates on which such interest would otherwise be payable under the
Indenture, nor to incur any expenses in connection with such alternative means of payment.

Prior Redemption

Optional Redemption. The Bonds are subject to redemption prior to matuity, at
the option of the District, as a whole or in integral multiples of $5,000, in any order of maturity
and in whole or partial maturities, on December 1, 2017, and on any date thereafter, upon
payment of par and accrued interest, without redemption premium.

Mandatory Sinking Fund Redemption. The Bonds maturing on December 1,
2022, also are subject to mandatory sinking fund redemption prior to the maturity date of such
Bonds, in part, by lot, upon payment of par and accrued interest, without redemption premium,
on December 1 in the years and amounts set forth below:

Year of Redemption Redemption Amount2013 $ 75,0002014 375,0002015 850,0002016 1,225,0002017 1,430,0002018 1,740,0002019 1,930,0002020 2,250,0002021 2,380,0002022* 2,620,000
* final maturity, not a sinking fund redemption

The Bonds maturing on December 1, 2027, also are subject to mandatory sinking
fund redemption prior to the maturity date of such Bonds, in part, by lot, upon payment of par
and accrued interest, without redemption premium, on December 1 in the years and amounts set
forth below:
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Year of Redemption Redemption Amount2023 $2,755,0002024 3,020,0002025 3,180,0002026 3,470,0002027* 3,650,000
* final maturity, not a sinking fund redemption

The Bonds maturing on December 1,2037, also are subject to mandatory sinking
fund redemption prior to the maturity date of such Bonds, in part, by lot, upon payment of par
and accrued interest, without redemption premium, on December 1 in the years and amounts set
forth below:

Year of Redemption Redemption Amount2028 $3,970,0002029 4,185,0002030 4,540,0002031 4,785,0002032 5,175,0002033 5,455,0002034 5,880,0002035 6,195,0002036 6,670,0002037* 10,025,000
* final maturity, not a sinking fund redemption

With respect to the Bonds subject to mandatory sinking fund redemption, on or
before forty-five (45) days prior to each sinking fund installment date for each maturity and
interest rate as set forth above, the Trustee shall select for redemption, by lot in such manner as
the Trustee may determine, from the Outstanding Bonds of that maturity and interest rate, a
principal amount of such Bonds equal to the applicable sinking fund installment. The amount of
the applicable sinking fund installment for any particular date, maturity, and interest rate may be
reduced by the principal amount of any Bonds of that maturity and interest rate which prior to
said date have been redeemed (otherwise than through the operation of the sinking fund) and
cancelled and not theretofore applied as a credit against a sinking fund installment. Such
reductions, if any, shall be applied in such year or years as may be determined by the District.

Redemption Procedure and Notice.

If less than all of the Bonds within a maturity are to be redeemed on any prior
redemption date, the Bonds to be redeemed shall be selected by lot prior to the date fixed for
redemption, in such manner as the Trustee shall determine. The Bonds shall be redeemed only in
integral multiples of $5,000. In the event a Bond is of a denomination larger than $5,000, a
portion of such Bond may be redeemed, but only in the principal amount of $5,000 or any
integral multiple thereof. Such Bond shall be treated for the purpose of redemption as that
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number of Bonds which results from dividing the principal amount of such Bond by $5,000. In
the event a portion of any Bond is redeemed, the Trustee shall, without charge to the Owner of
such Bond, authenticate and deliver a replacement Bond or Bonds for the unredeemed portion
thereof.

In the event any of the Bonds or portions thereof are called for redemption as
aforesaid, notice thereof identifying the Bonds or portions thereof to be redeemed wil be given
by the Trustee by mailing a copy of the redemption notice by first class mail (postage prepaid),
not less than thirty (30) days prior to the date fixed for redemption, to the Owner of each Bond to
be redeemed in whole or in part at the address shown on the registration books maintained by or
on behalf of the District by the Trustee. Failure to give such notice by mailng to any Owner, or
any defect therein, shall not affect the validity of any proceeding for the redemption of other
Bonds as to which no such failure or defect exists. The redemption of the Bonds may be
contingent or subject to such conditions as may be specified in the notice, and if funds for the
redemption are not irrevocably deposited with the Trustee or otherwise placed in escrow and in
trst prior to the giving of notice of redemption, the notice shall be specifically subject to the

deposit of funds by the District. All Bonds so called for redemption wil cease to bear interest
after the specified redemption date, provided funds for their redemption are on deposit at the
place of payment at that time.

Bond Fund

There shall be credited to the Bond Fund each Bond Year an amount of Pledged
Revenue which, when combined with other legally available moneys in the Bond Fund (not
including moneys deposited thereto from other funds pursuant to the terms of the Indenture), wil
be suffcient to pay the principal of, premium if any, and interest on the Bonds which has or wil
become due in the Bond Year in which the credit is made.

Moneys in the Bond Fund (including any moneys transferred thereto from other
funds pursuant to the terms of the Indenture) shall be used by the Trustee solely to pay the
principal of, premium if any, and interest on the Bonds, in the following order: (i) First, to the
payment of interest due in connection with the Bonds (including without limitation current
interest, accrued but unpaid interest, and interest due as a result of compounding, if any); and (ii)
Second, to the extent any moneys are remaining in the Bond Fund after the payment of such
interest, to the payment of the principal of and premium, if any, on the Bonds, whether due at
maturity or upon prior redemption.

In the event that available moneys in the Bond Fund (including any moneys
transferred thereto from other funds pursuant to the terms of the Indenture) are insufficient for
the payment of the principal of, premium if any, and interest due on the Bonds on any due date,
the Trustee shall apply such amounts on such due date as follows: (i) First, the Trustee shall pay
such amounts as are available, proportionally in accordance with the amount of interest due on
each Bond. (ii) Second, the Trustee shall apply any remaining amounts to the payment of the
principal of and premium, if any, on as many Bonds as can be paid with such remaining
amounts, such payments to be in increments of $5,000 or any integral multiple thereof, plus any
premium. Bonds or portions thereof to be redeemed pursuant to such partial payment shall be
selected by lot from the Bonds the principal of which is due and owing on the due date.
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Tax Covenants

In the Indenture, the District covenants for the benefit of the Owners that it wil
not take any action or omit to take any action with respect to the Bonds, any funds of the District,
or any facilities financed or refinanced with the proceeds of the Bonds, if such action or omission
(i) would cause the interest on the Bonds to lose its exclusion from gross income for federal
income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended and
in effect as of the date of issuance of the Bonds (the "Code"), (ii) would cause interest on the
Bonds to lose its exclusion from alternative minimum taxable income as defined in Section
55(b )(2) of the Code except to the extent such interest is required to be included in the adjusted
current earnings adjustments applicable to corporations under Section 56 of the Code in
calculating corporate alternative minimum taxable income, or (iii) would cause interest on the
Bonds to lose its exclusion from Colorado taxable income or Colorado alternative minimum
taxable income under present Colorado law.

In the event that at any time the District is of the opinion that for purposes of the
Indenture it is necessary to restrict or to limit the yield on the investment of any moneys held by
the Trustee or held by the District under the Indenture, the District shall so restrict or limit the
yield on such investment or shall so instruct the Trustee in a detailed certificate, and the Trustee
shall take such action as may be necessary in accordance with such instructions.

In addition, in the Indenture the District specifically covenants to comply with the
provislOns and procedures of the Tax Certificate to be signed by the District relating to the
requirements of Sections 103 and 141-150 of the Code.

The foregoing covenants shall remain in full force and effect until the date on
which all obligations of the District in fulfilling such covenants under the Code and Colorado
law have been met, notwithstanding the payment in full or defeasance of the Bonds.

Defeasance

Any Bond shall, prior to the maturity or prior redemption thereof, be deemed to
have been paid within the meaning and with the effect expressed in the Indenture if, for the
purpose of paying such Bond (i) there shall have been deposited with the Trustee an amount
suffcient, without investment, to pay the principal of, premium if any, and interest on such Bond
as the same becomes due at maturity or upon one or more designated prior redemption dates, or
(ii) there shall have been placed in escrow and in trust with a commercial bank exercising trust
powers, an amount sufficient (including the known minimum yield from Federal Securities in
which such amount may be invested) to pay the principal of, premium if any, and interest on
such Bond, as the same becomes due at maturity or upon one or more designated prior
redemption dates. The Federal Securities in any such escrow shall not be subject to redemption
or prepayment at the option of the issuer, and shall become due at or prior to the respective times
on which the proceeds thereof shall be needed, in accordance with a schedule established and
agreed upon between the District and such bank at the time of the creation of the escrow, or the
Federal Securities shall be subject to redemption at the option of the holders thereof to assure
such availabilty as so needed to meet such schedule. The suffciency of any such escrow funded
with Federal Securities shall be determined by a Certified Public Accountant.
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Book-Entry Only System

The Bonds wil be available only in book-entry form in the principal amount of
$5,000 or any integral multiple thereof. DTC wil act as the initial securities depository for the
Bonds. The ownership of one fully registered Bond for each maturity, series and interest rate, as
set forth on the cover page of this Official Statement, in the aggregate principal amount of such
maturity, series and interest rate coming due thereon, wil be registered in the name of Cede &
Co., as nominee for DTC. See Appendix B - Book-Entr Only System.

SO LONG AS CEDE & CO., AS NOMINEE OF DTC, is THE REGISTERED
OWNER OF THE BONDS, REFERENCES IN THIS OFFICIAL STATEMENT TO THE
REGISTERED OWNERS WILL MEAN CEDE & CO. AND WILL NOT MEAN THE
BENEFICIAL OWNERS.

Neither the District nor Trustee wil have any responsibilty or obligation to
DTC's Direct Participants or Indirect Participants (defined herein), or the persons for whom they
act as nominees, with respect to the payments to or the providing of notice for the Direct
Participants, the Indirect Participants or the beneficial owners of the Bonds as further described
in Appendix B to this Official Statement.

SECURITY FOR THE BONDS

Pledged Revenue

All of the Bonds, together with the interest thereon and any premium due in
connection therewith, shall be payable solely from and to the extent of the Pledged Revenue,
including all moneys and earnings thereon held in the funds and accounts created in the
Indenture. "Pledged Revenue" is defined in the Indenture as the moneys derived by the District
from the following sources, net of any costs of collection: (1) the Required Mil Levy; (2) the
portion of the Specific Ownership Tax which is collected as a result of imposition of the
Required Mil Levy; and (3) any other legally available moneys which the District determines, in
its absolute discretion, to transfer to the Trustee for application as Pledged Revenue. The Bonds
shall constitute an irrevocable lien upon the Pledged Revenue and the moneys and earnings
thereon held in the funds and accounts created in the Indenture, but not necessarily an exclusive
such lien. See "Additional Bonds" below.

Required Mil Levy. The primary component of Pledged Revenue is expected to
be revenues from the "Required Mil Levy," which is defined in the Indenture as an ad valorem
mil levy (a mil being equal to 1/10 of 1 cent) imposed upon all taxable propert of the District
each year in an amount sufficient to pay the principal of, premium if any, and interest on the
Bonds as the same become due and payable, and to make up any deficiencies in the Reserve
Fund, but not in excess of sixty-five (65) mils; provided however limited mil levy shall,
however, be subject to increase in the number of mils based upon any of the following which
occur after 2002:

(i) legislative or constitutionally imposed adjustments in assessed value, or

the method of calculating assessed values, including but not limited to any change in the
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valuation for assessment of taxable property in the District arising from Article X, Section 3 of
the Colorado Constitution;

(ii) statutory or constitutional limitations on the District's abilty to retain

propert tax revenues collected;

(iii) statutory or constitutional requirements for propert tax refunds;

(iv) statutory or constitutional requirements for property tax cuts.

Notwithstanding anything in the Indenture to the contrary, in no event may the
Required Mil Levy be established at a mil levy which would cause the District to derive tax
revenue in any year in excess of the maximum tax increases permitted by the District's electoral
authorization, and if the Required Mil Levy as calculated pursuant to the foregoing would cause
the amount of taxes collected in any year to exceed the maximum tax increase permitted by the
District's electoral authorization, the Required Mil Levy shall be reduced to the point that such
maximum tax increase is not exceeded.

On May 22, 2003, the Colorado legislature changed the residential assessment
rate from 9.15% of statutory actual value to 7.96% of statutory actual value. The District's
accountant has determined that the 65 mil limitation on the Required Mil Levy is now,
therefore, 70.649 mils.

Accordingly, the Bonds are not secured directly by any lien on propert located
within the District; rather they are secured by the District's covenant to certify to the County the
Required Mil Levy. The Required Mill Levy creates a statutory tax lien which may be enforced
to the extent that taxes are delinquent in a given year. See "PROPERTY TAXATION,
ASSESSED VALUATION AND OVERLAPPING DEBT" and "LEGAL MATTERS - Certain
Constitutional Limitations." The City and the State have no responsibilty to pay the debt service
on the Bonds.

In the Indenture, for the purpose of paying the principal of, premium if any, and
interest on the Bonds and, if necessary, funding the Reserve Fund, the District covenants to cause
to be levied on all of the taxable property of the District, in addition to all other taxes, direct
annual taxes in each year until the Bonds are paid in full in the amount of the Required Mil
Levy. Nothing in the Indenture shall be constred to require the District to levy an ad valorem
property tax for payment of the Bonds and funding of the Reserve Fund in excess of the
Required Mil Levy.

Specific Ownership Tax. Pledged Revenue also includes the portion of the
specific ownership taxes collected by the county and remitted to the District pursuant to Section
42-3-107, C.R.S., or any successor statute (the "Specific Ownership Tax") which is collected as
a result of imposition of the Required Mil Levy. The Specific Ownership Tax is a State-
imposed annual tax upon motor vehicles which is payable at a graduated rate which varies from
2.1 % of taxable value in the first year of ownership, to $3 per year in the tenth year of ownership
and thereafter. A portion of the Specific Ownership Tax is allocated to each political subdivision
in each county in the proportion that the amount of ad valorem propert taxes levied by the
political subdivision in the previous year bears to the total amount of ad valorem propert taxes
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levied by all political subdivisions in the county in the previous year. Accordingly, under current
law, the amount of Specific Ownership Tax to be received by the District wil depend upon the
amount of ad valorem propert taxes levied by the District.

Reserve Fund

The Bonds wil additionally be secured by the Reserve Fund, which wil be
funded with proceeds of the Bonds in the amount of $3,000,000 (the "Required Reserve").

Except as provided below with respect to any Bond Reserve Guaranty, moneys in the Reserve
Fund shall be used by the Trustee, if necessary, only to prevent a default in the payment of the
principal of, premium if any, or interest on the Bonds, and the Reserve Fund is pledged in the
Indenture to the payment of the Bonds. In the event the amounts credited to the Bond Fund are
insuffcient to pay the principal of, premium if any, or interest on the Bonds when due, the
Trustee shall transfer from the Reserve Fund to the Bond Fund an amount which, when
combined with moneys in the Bond Fund, wil be sufficient to make such payments when due.
In the event that moneys in the Reserve Fund and the Bond Fund are together insufficient to
make such payments when due, the Trustee wil nonetheless transfer all moneys in the Reserve
Fund to the Bond Fund for the purpose of making partial payments as provided in the Indenture.

Subject to the receipt of sufficient Pledged Revenue, the Reserve Fund shall be
maintained in the amount of the Required Reserve for so long as any Bond is Outstanding,
provided that the foregoing shall not prevent the amounts in the Reserve Fund from being used in
whole or in part to fund the payment or defeasance of all of the Bonds. If at any time the
Reserve Fund is drawn upon or valued so that the amount of the Reserve Fund is less than the
Required Reserve, then the District shall deposit to the Reserve Fund and shall pay to the issuer
of any Bond Reserve Guaranty, amounts sufficient to bring the amount credited to the Reserve
Fund to the Required Reserve. Such deposits and payments shall be made at the earliest
practicable time, but in accordance with and subject to the limitations of the Indenture. Nothing
in the Indenture shall be constred as requiring the District to impose an ad valorem mil levy for
the purpose of funding of the Reserve Fund in excess of the Required Mil Levy. The amount
credited to the Reserve Fund shall never exceed the amount of the Required Reserve.

In lieu of all or any portion of the moneys required to be credited to the Reserve
Fund under the Indenture, the District may at any time or from time to time deposit or pledge to
the Reserve Fund a Bond Reserve Guaranty or multiple such guaranties in or to the Reserve
Fund, in full or partial satisfaction of the Required Reserve. From and after the issuance of any
Bond Reserve Guaranty: (i) the amounts available under any Bond Reserve Guaranty shall be
used (in addition to the amount of any cash or the original cost of investments credited thereto)
in calculating the amount available in the Reserve Fund; (ii) the District may transfer moneys
from the Reserve Fund to any other fund or account of the District to be used for any lawful
purose of the District, so long as the Required Reserve is maintained; and (iii) moneys credited
to the Reserve Fund pursuant to the Indenture may be used for the purpose of paying amounts
due in connection with such Bond Reserve Guaranty, as determined by the District.

The Indenture defines "Bond Reserve Guaranty" as an insurance policy, surety
bond, letter of credit, guaranty, financial guarantee bond, or similar instrument issued by a
financial institution whose unsecured, unenhanced, and uncollateralized indebtedness is rated
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"BBB" or better by Standard & Poor's Rating Services, a division of The McGraw-Hil
Companies, or "Baa" or better by Moody's Investors Services Inc., which instrment shall
unconditionally insure or guarantee the deposit to the Reserve Fund of the amounts specified
therein on or before the dates on which moneys in the Reserve Fund may be required to be used
under the Indenture; provided that the issuance of a Bond Reserve Guaranty shall require the
prior written consent of the Insurer.

Additional Bonds

At the Elections, the District's electors authorized the District to issue up to
$180,000,000 in general obligation bonds for District improvements. Upon the issuance of the
Bonds, $9 1,770,000 of this authorization wil remain unissued. The Board currently has no plans
to seek voter approval for general obligation indebtedness in excess of this amount. The District
anticipates issuing Subordinate Bonds in the approximate principal amount of $10,000,000 in
2008 to fund public improvements to serve the District. However, such Subordinate Bonds may
be issued in a different amount or may not be issued at all depending on future facts
circumstances affecting the District.

Superior Bonds. The Indenture provides that the District shall not incur any
additional debt or other financial obligation having a lien upon the Pledged Revenue or any part
thereof superior to the lien thereof of the Bonds.

Parity Bonds. The Indenture further provides that the District may issue Parity
Bonds or convert Subordinate Bonds to Parity Bonds if all of the following conditions are met:

(i) The District is in substantial compliance with all of the covenants of the

Indenture;

(ii) The District is current in the accumulation of all amounts required to be

then accumulated in the Bond Fund and the Reserve Fund;

(iii) All amounts which have become due and payable on the Outstanding
Bonds have been paid in full; and

(iv) The ratio of the outstanding principal amount of the Outstanding Bonds,
any outstanding Parity Bonds, and the Parity Bonds proposed to be issued or the Subordinate
Bonds proposed to be converted to Parity Bonds, to the most recent actual valuation of the
District based upon the assessed valuation of the District as last certified to the District by the
County Assessor of the County in December of each year is ten percent (i 0%) or less.

A written certificate executed by the President or Secretary of the District that the
conditions in (i) through (iv) above have been met shall be conclusively presumed to be accurate
in determining the right of the District to authorize, issue, sell and deliver additional Parity
Bonds.

The Indenture defines "Parity Bonds" as bonds, notes, debentures, or other
multiple fiscal year financial obligations having a lien upon the Pledged Revenue or any part
thereof on a parity with the lien thereon of the Bonds. If the District does issue any additional
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Parity Bonds while the Bonds are outstanding, such additional Parity Bonds would have a parity
claim to the Pledged Revenue from which the Bonds wil be payable.

Subordinate Bonds. Nothing in the Indenture affects or restricts the right of the
District to issue Subordinate Bonds. The Indenture defines "Subordinate Bonds" as bonds,
notes, debentures, or other multiple fiscal year financial obligations having a lien upon the
Pledged Revenue or any part thereof junior and subordinate to the lien thereon of the Bonds.

Amendments to the Indenture

Supplemental Indentures Not Requiring Consent. Subject to the provisions of the
Indenture, the District and the Trustee may, without the consent of or notice to the Owners or
Consent Parties, but with the prior written consent of the Bond Insurer, enter into such indentures
supplemental to the Indenture, which supplemental indentures shall thereafter form a part of the
Indenture, for anyone or more of the following purposes:

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

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

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

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

Supplemental Indentures Requiring Consent. Except for supplemental indentures
delivered pursuant to "Supplemental Indentures Not Requiring Consent" above, and subject to
the provisions of the Indenture, the Consent Parties with respect to not less than a majority in
aggregate principal amount of the Bonds then Outstanding shall have the right, from time to
time, to consent to and approve the execution by the District and the Trustee of such indenture or
indentures supplemental to the Indenture as shall be deemed necessary or desirable by the
District for the purpose of modifying, altering, amending, adding to, or rescinding, in any
particular, any of the terms or provisions contained in the Indenture; provided however, that
without the consent of the Owners of each Outstanding Bond affected thereby or, if such Bond is
held in the name of Cede, the Participant (as determined by a list provided by DTC) with respect
to such Bond, and the Bond Insurer, nothing contained in the Indenture shall permit, or be
construed as permitting:

(i) A change in the terms of the maturity of any Outstanding Bond, in the
principal amount of any Outstanding Bond, in the optional or mandatory redemption provisions
applicable thereto, or the rate of interest thereon;
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(ii) an impairment of the right of the Owners to institute suit for the
enforcement of any payment of the principal of or interest on the Bonds when due;

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

Bond or interest payment; or

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

FINANCIAL GUARANTY INSURANCE DISCLAIMER

The following information has been furnished by Radian Asset Assurance Inc. for
use in this Official Statement. Such information has not been independently confirmed or
verified by the District. No representation is made as to the accuracy, completeness or adequacy
of such information or as to the absence of material adverse changes in such information

subsequent to the date hereof, or that the information contained and incorporated herein by

reference is correct. No assurance can be given by the District that the Insurer wil be able to
meet its obligations under the Policy. It is possible, in the event of insolvency of the Insurer, or
the occurrence of some other event which causes the Insurer to dishonor its obligations under the
Policy, that the financial resources of the District wil be the only source of payment on the
Bonds. See "RISK FACTORS."

FINANCIAL GUARANTY INSURANCE

Description of Financial Guaranty Insurance Policy

A financial guaranty insurance policy (the "Policy") wil be issued by Radian
Asset Assurance Inc. (the "Insurer") simultaneously with the issuance and delivery of the Bonds.
The Policy is noncancelable during its term and provides for the prompt payment of principal of
and interest on the Bonds to the extent that the Trustee, has not received sufficient funds from the
District for payment of the Bonds on the "due date." The Insurer is obligated to make the
required payment on the later of the due date or the first business day after which the Insurer has
received notice from The Bank of New York, as Insurance Trustee (the "Insurance Trustee"),
that the District has failed to pay amounts due on the Bonds. Under the Policy, the "due date" of
the Bonds, when referring to the payment of principal, means the stated maturity date thereof or
the date on which payment of principal is due by reason of mandatory sinking fund payments
and does not mean any earlier date on which payment is due by reason of any call for
redemption, acceleration, or other advancement of maturity, other than in the discretion of the
Insurer. With respect to interest on the Bonds, the "due date" means the stated date for payment
of interest. The Policy guarantees reimbursement of any recovery of any such payment from a
Holder or the Trustee pursuant to a final judgment by any court of competent jurisdiction holding
that such payment constituted a voidable preference within the meaning of any applicable

bankrptcy law.

For specific information on the coverage provided, reference should be made to
the Policy that has been reproduced in specimen form in Appendix E hereto. The Policy does
not insure against nonpayment of principal or interest on the Bonds due to the insolvency,
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misconduct or negligence of the Trustee. The Policy does not insure the payment of any

redemption premium.

Radian Asset Assurance Inc.

Radian Asset Assurance Inc. (the "Insurer") is a mono line financial guaranty

insurance company, regulated by the Insurance Departent of the State of New York and
licensed to do business in all 50 states, the District of Columbia, Guam and the United States
Virgin Islands. As of September 30, 2007, the Insurer had total consolidated shareholders'
equity of approximately $1,607,013,000 and total consolidated assets of approximately
$2,788,746,000, which amounts include the effects of a $100 milion capital infusion into the
Insurer made by the Insurer's ultimate parent, Radian Group Inc. ("Radian") on September 7,
2007.

The financial information relating to the Insurer presented in this Offcial
Statement was prepared internally by the Insurer, based on accounting principles generally
accepted in the United States of America ("GAAP"), and has not been audited by independent
auditors. The address of the Insurer's administrative offce is 335 Madison Avenue, New York,
New York 10017, and its telephone number is 212-983-5859.

The Insurer has fied the information contained in (i) - (iv) below with entities
designated as Nationally Recognized Municipal Securities Information Repositories
("NRMSIRs") pursuant to Rule 15c2-l2 of the Securities Exchange Act of 1934, and such
financial information is available through such NRMSIRs:

(i) The Insurer's audited consolidated financial statements as of December
31, 2006 and 2005, and for each of the three years in the period ended December 31, 2006,
prepared in accordance with GAAP, together with the accompanying report of the Insurer's
independent registered public accounting firm, which expresses an unqualified opinion (the
"Radian Financial Statements");

(ii) The Insurer's quarterly unaudited consolidated balance sheet as of March

31, 2007 and unaudited consolidated statement of operations for the three-month period then
ended, prepared in accordance with GAAP;

(iii) The Insurer's quarterly unaudited consolidated balance sheet as of June

30, 2007 and unaudited consolidated statement of operations for the six-month period then
ended, prepared in accordance with GAAP; and

(iv) The Insurer's quarterly unaudited consolidated balance sheet as of
September 30, 2007 and unaudited consolidated statement of operations for the nine-month
period then ended, prepared in accordance with GAAP.

On September 26, 2007, the Insurer's independent auditors, Deloitte & Touche
LLP, declined to stand for reappointment as Radian's and its subsidiaries', including the Insurer,
independent auditors for the 2007 audit and its engagement wil end shortly following the fiing
of Radian's Quarterly Report on Form 10-Q for the third quarter of2007. On October 30, 2007,
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Radian engaged PricewaterhouseCoopers LLP as its and its subsidiaries', including the Insurer's,
independent registered public accounting firm for the year ending December 31, 2007.

Additional information regarding the Insurer can be found in documents fied by
Radian with the Securities and Exchange Commission ("SEC") referring to the Insurer, the
financial guaranty business or financial guaranty insurance including: (a) Annual Report on
Form 10-K for the year ended December 31, 2006, under the headings: (i) "Forward Looking
Statements - Safe Harbor Statement" (but only insofar as it relates to the financial guaranty
business or financial guaranty insurance); (ii) Item 1. Business "I. General" (but only insofar as
it relates to the financial guaranty business or financial guaranty insurance), "Financial Guaranty
Business (General)," including subsections 1-4 thereunder, "II. Risk in Force/Net Par
Outstanding - B. Financial Guaranty (Risk in Force/Net Par Outstanding)," "II. Defaults and
Claims - B. Financial Guaranty (Defaults and Claims)," "iv. Loss Management - B. Financial
Guaranty (Loss Management)," V. Risk Management - B. Financial Guaranty (Risk
Management)," including subsections 1 and 2 thereunder, "VI. Customers - B. Financial
Guaranty (Customers)," "VII. Sales and Marketing - Financial Guaranty (Sales and Marketing),"
"VII - Competition - Financial Guaranty (Competition)," "iX. Ratings" (but only insofar as it
relates to the Insurer), and "XI. Regulation" Parts A 2-6, C and D (but in each case only insofar
as it relates to the Insurer or the financial guaranty business); (iii) "Item 1A - Risk Factors" "-
Risks Affecting Our Company" (but only insofar as it relates to the Insurer, the financial
guaranty business (or the proposed merger between Radian and MGIC (as defined below)) and
"- Risks Particular to our Financial Guaranty Business"; (iv) "Item 6 - "Selected Ratios -

Financial Guaranty" and "Other Data - Financial Guaranty," and (v) Item 7 - "Managements'
Discussion and Analysis of Financial Condition and Results of Operations "Business Summary-
Financial Guaranty," "Overview of Business Results" (but only insofar as it relates to the
Insurer), "Results of Operations - Financial Guaranty" and "Liquidity and Capital Resources"
(but only to the extent it relates to the Insurer), and "Critical Accounting Policies" (but only to
the extent it relates to the Insurer, the financial guaranty business or "Financial Guaranty"); (b)
Quarterly Reports on Form 10-Q for the periods ended March 31, 2007, June 30, 2007 (as
amended) and September 30,2007, in Part I, Item 2 - Managements' Discussion and Analysis of
Financial Condition and Results of Operations, under the following headings: "Business

Summary - Financial Guaranty," "Overview, of Business Results" (but only to the extent it
relates to the Insurer), "Results of Operations - Financial Guaranty," "Liquidity and Capital
Resources" (but only to the extent it relates to the Insurer) and "Critical Accounting Policies"
(but only to the extent it relates to "Financial Guaranty"); (c) the Reports on Form 8-K dated
January 24, 2007, February 6, 2007, February 9, 2007, February 12, 2007, April 9, 2007, April
25, 2007, May 11, 2007, July 25, 2007, August 2, 2007, August 13, 2007, August 16, 2007,
August 29, 2007, September 5, 2007, September 10, 2007, October 2, 2007, October 30, 2007
and November 1,2007; and (d) Report on Form 8-K/A fied March 16,2007 (amending Report
on Form 8-K fied February 6, 2007). This information shall be deemed to be incorporated
herein by reference and to be a part of this Official Statement,

Any documents, including any financial statements or financial information of the
Insurer and its subsidiaries that are included therein or attached as exhibit thereto, fied by
Radian pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as
amended, after the date of Radian's most recent Quarterly Report on Form 10-Q (as listed in (b)
above or Annual Report on Form 10-K (as listed in (a) above), and prior to the termination of the
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offering of the Bonds offered hereby, that refer to the Insurer or relate to the finanCial guaranty
business or financial guaranty insurance shall be deemed to be referred to above, incorporated by
reference into this Offcial Statement from the respective dates of fiing such documents. Any
statement contained in a document incorporated or deemed to be incorporated by reference
herein, or otherwise contained in this Official Statement, shall be deemed to be modified or
superseded for purposes hereof to the extent that a statement contained herein or in any

subsequently fied document which also is or deemed incorporated herein by reference modifies
or supersedes such statement. Any such statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this Offcial Statement.

A complete copy of the Radian Financial Statements is available from the Insurer
upon written request.

The Insurer is an indirect, wholly owned subsidiary of Radian, a publicly owned
corporation with its shares listed on the New York Stock Exchange (symbol "RDN"). Radian is
a global credit risk management company headquartered in Philadelphia with significant
operations in both New York and London. Radian develops innovative financial solutions by
applying its core mortgage credit risk expertise and structured finance capabilities to the credit
enhancement needs of the capital markets worldwide, primarily through credit insurance
products. The company also provides credit enhancement for public finance and other corporate
and consumer assets on both a direct and reinsurance basis and holds strategic interests in credit-
based consumer asset businesses. Additional information may be found at www.radian.biz.

NONE OF RADIAN, RADIAN'S OTHER SUBSIDIARIES OR ANY OF RADIAN'S
INVESTORS IS OBLIGATED TO PAY THE DEBTS OF OR CLAIMS AGAINST THE
INSURER.

The Insurer is licensed and subject to regulation as a financial guaranty insurance
corporation under the laws of the State of New York, its state of domicile. In addition, Radian
and its insurance subsidiaries are subject to regulation by insurance laws of the various other
jurisdictions in which they are licensed to do business. As a financial guaranty insurance

corporation licensed to do business in the State of New York, the Insurer is subject to Article 69
of the New York Insurance Law which, among other things, limits the business of each financial
guaranty insurer to financial guaranty insurance and related business lines, requires that each
financial guaranty insurer maintain a minimum surlus to policyholders, establishes contingency,
loss and unearned premium reserve requirements for each financial guaranty insurer, and limits
the size of individual transactions and the volume of transactions that may be underwritten by
each financial guaranty insurer. Other provisions of the New York Insurance Law, applicable to
non-life insurance companies such as the Insurer regulate, among other things, permitted
investments, payment of dividends, transactions with affliates, mergers, consolidations,
acquisitions or sales of assets and incurence of liabilty for borrowings.

Neither the Insurer nor any of its affiiates accepts any responsibilty for the
accuracy or completeness of, nor have they participated in the preparation of, this Official
Statement or any information or disclosure that is provided to potential purchasers of the Bonds,
or omitted from such disclosure, other than with respect to the accuracy of information presented
under the heading "FINANCIAL GUARANTY INSURANCE" and as set forth in Appendix E
of this Official Statement. The Insurer's role is limited to providing the coverage set forth in the
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Policy. In addition, the Insurer makes no representation regarding the Bonds or the advisabilty
of purchasing the Bonds.

On February 6, 2007, Radian and MGIC Investment Corporation (NYSE: MTG)
("MGIC") entered into an Agreement and Plan of Merger, pursuant to which Radian agreed,
subject to the terms and conditions of the merger agreement, to merge with and into MGIC. On
September 4, 2007, facing market conditions that had made combining the companies
significantly more challenging, Radian and MGIC entered into an agreement that terminated the
Agreement and Plan of Merger, abandoned the merger contemplated by such agreement and
released each other from related claims. Neither company made a payment to the other in
connection with the termination.

The current ratings of the Insurer are "AA" (outlook stable) by Standard & Poor's
Ratings Services, a division of The McGraw-Hil Companies, Inc. ("S&P") and "Aa3" (outlook
stable) from Moody's Investors Service, Inc. ("Moody's"). As discussed below, Radian has
formally requested that Fitch Ratings Services ("Fitch") immediately withdraw its insurer
financial strength ratings on the Insurer. Notwithstanding this withdrawal request, Fitch

continues to maintain an A+ (Ratings Watch Evolving) rating on the Insurer.

On September 5, 2007, S&P published a report stating that, unlike the ratings for
Radian and its mortgage insurance subsidiaries ("Radian MI") which are on CreditWatch with
negative implications, the "AA" rating on the Insurer is not on CreditWatch. This report also
indicated that Radian's management has stated that it is wiling to take whatever reasonably
practicable steps would be necessary to protect the Insurer from the weaker holding company
and affiiates were Radian and Radian MI to be downgraded.

On September 5,2007, Moody's affrmed the Insurer's "Aa3" insurance financial
strength rating and stable outlook. Moody's attributed this affrmation to the Insurer's stable
earnings, limited exposure to residential mortgage risk and the diversity of its direct financial
guaranty and reinsurance portfolio. Moody's stated that it believes the Insurer is adequately
capitalized for the risk of its insured portfolio and that Radian's $100 milion capital infusion
into the Insurer wil further bolster the Insurer's capital position, enhancing its flexibility to
continue to write new business.

On July 31, 2007, Fitch placed the "AA" insurer financial strength rating of the
Insurer, all obligations insured by the Insurer and all of Radian's other insurance subsidiaries on
Rating Watch Negative.

On September 5, 2007, following the announcement of the termination of the
pending merger between Radian and MGIC, Fitch downgraded the insurer financial strength
rating of the Insurer and the ratings for all obligations insured by the Insurer to "A+" from "AA"
and revised the Rating Watch on the Insurer to "Evolving" from "Negative." Fitch stated that
the Ratings Watch Evolving on the Insurer indicates that the ratings of the Insurer could be
raised, lowered or affrmed within the very near-term. Absent additional financial or capital
support from either internal or external means, Fitch indicated it is likely that the Insurer's
ratings wil be lowered further, but if additional financial backing is forthcoming, Fitch wil
evaluate that level of support and wil consider upgrading the Insurer's ratings at that time.
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On September 5, 2007, Radian formally requested that Fitch immediately
withdraw all of its ratings for Radian and its subsidiaries, including the insurer financial strength
ratings on the Insurer. Consequently, Radian has ceased providing information to Fitch in

support of its ratings of the Insurer. On September 9, 2007, Fitch announced that it would not
honor Radian's request at that time in light of the current high level of investor interest in both
the mortgage insurance and financial guaranty industries, but that Fitch would instead monitor
investor interest and make a decision with respect to Radian's request at a future date based on
market feedback. Fitch also acknowledged that it would withdraw its ratings of Radian and its
subsidiaries regardless of investor interest if it believed that it no longer had access to adequate
public and non-public information to credibly maintain its ratings.

The ratings of S&P, Moody's and Fitch reflect only the views of the applicable
rating agency, respectively, do not constitute a recommendation to buy, sell or hold securities
and are subject to revision or withdrawal at any time by such rating agencies. Any further
explanation of any rating may be obtained only from the applicable rating agency. Any
downward revision or withdrawal of any of the above ratings may have an adverse effect on the
market price of the Bonds. The Insurer does not guarantee the market price or investment value
of the Bonds nor does it guarantee that the ratings on the Bonds wil not be revised or withdrawn.
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DEBT SERVICE REQUIREMENTS

Set forth in the following chart are the debt service requirements for the Bonds.

Year (1)

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

TOTAL

Principal (2)

Debt Service Requirements

$

75,000
375,000
850,000

1,225,000
1,430,000
1,740,000
1,930,000
2,250,000
2,380,000
2,620,000
2,755,000
3,020,000
3,180,000
3,470,000
3,650,000
3,970,000
4,185,000
4,540,000
4,785,000
5,175,000
5,455,000
5,880,000
6,195,000
6,670,000

10,025,000
$87,830,000

Interest

$4,481,479.92
4,622,730.00
4,622,730.00
4,622,730.00
4,622,730.00
4,622,730.00
4,618,980.00
4,600,230.00
4,557,730.00
4,496,480.00
4,424,980.00
4,337,980.00
4,241,480.00
4,128,980.00
4,009,980.00
3,878,980.00
3,735,720.00
3,578,680.00
3,413,320.00
3,232,880.00
3,043,080.00
2,830,685.00
2,606,787.50
2,363,897.50
2,107,900.00
1,831,037.50
1,539,195.00
1,224,615.00

893,182.50
536,337.50

$103,828,247.42

Total

$ 4,481,479.92

4,622,730.00
4,622,730.00
4,622,730.00
4,622,730.00
4,697,730.00
4,993,980.00
5,450,230.00
5,782,730.00
5,926,480.00
6,164,980.00
6,267,980.00
6,491,480.00
6,508,980.00
6,629,980.00
6,633,980.00
6,755,720.00
6,758,680.00
6,883,320.00
6,882,880.00
7,013,080.00
7,015,685.00
7,146,787.50
7,148,897.50
7,282,900.00
7,286,037.50
7,419,195.00
7,419,615.00
7,563,182.50

10,561,37.50
$191,658,247.42

(1) Includes the payment of interest on June 1 and December 1 of each year, and the payment of principal on
December 1 of each year indicated.

(2) The principal amounts shown assume mandatory sinking fund payments are made, but assume that no optional
redemptions will be made prior to maturity. See "THE BONDS - Prior Redemption."

Source: The Underwiter.
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PROPERTY TAXATION, ASSESSED V ALVA TION AND OVERLAPPING DEBT

Ad Valorem Property Taxes

Propert Subject to Taxation. Subject to the limitations imposed by Article X,
Section 20 of the State constitution (the Taxpayers Bil of Rights or "TABOR," described in
"LEGAL MATTERS - Certain Constitutional Limitations"), the Board has the power to certify
to the Board of County Commissioners (the "Commissioners") a levy for collection of ad
valorem taxes against all taxable propert within the District.

Property taxes are uniformly levied against the assessed valuation of all propert
subject to taxation by the District. Both real and personal property are subject to taxation, but
there are certain classes of propert which are exempt. Exempt propert includes, but is not
limited to: property of the United States of America; property of the State and its political
subdivisions; public libraries; public school propert; property used for charitable or religious
purposes; nonprofit cemeteries; irrigation ditches, canals, and flumes used exclusively to irrigate
the owner's land; household furnishings and personal effects not used to produce income;

intangible personal propert; inventories of merchandise and materials and supplies which are
held for consumption by a business or are held primarily for sale; livestock; agricultural and
livestock products; and works of art, literary materials and artifacts on loan to a political
subdivision, gallery or museum operated by a charitable organization. The State Board of
Equalization supervises the administration of all laws concerning the valuation and assessment of
taxable property and the levying of property taxes.

Assessment of Property. Taxable property is first appraised by the County's
assessor (the "County Assessor") to determine its statutory "actual" value. This amount is then
multiplied by the appropriate assessment percentage to determine each propert's assessed value.
The mil levy of each taxing entity is then multiplied by this assessed value to determine the
amount of property tax levied upon such propert by such taxing entity. Each of these steps in
the taxation process is explained in more detail below.

Determination of Statutory Actual Value. The County Assessor annually

conducts appraisals in order to determine, on the basis of statutorily specified approaches, the
statutory "actual" value of all taxable propert within the County as of January 1. Most propert
is valued using a market approach, a cost approach or an income approach. Residential propert
is valued using the market approach, and agricultural propert, exclusive of building
improvements thereon, is valued by considering the earning or productive capacity of such lands
during a reasonable period of time, capitalized at a statutory rate.

The statutory actual value of a property is not intended to represent its current
market value, but, with certain exceptions, is determined by the County Assessor utilizing a
"level of value" ascertained for each two-year reassessment cycle from manuals and associated
data published by the State Property Tax Administrator for the statutorily-defined period
preceding the assessment date. Real property is reappraised by the County Assessor's offce
every odd numbered year. The statutory actual value is based on the "level of value" for the
period one and one-half years immediately prior to the July 1 preceding the beginning of the
two-year reassessment cycle (adjusted to the final day of the data-gathering period). For
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example, values for levy year 2007 / collection year 2008 are based on an analysis of sales and
other information for the period January 1, 2005 to June 30, 2006. The following table sets forth
the State Propert Appraisal System for propert tax levy years 2002 through 2007:

Collection
Year
2003
2004
2005
2006
2007
2008

Levy
Year
2002
2003
2004
2005
2006
2007

Value
Calculated As Of

July I, 2000
July i, 2002
July 1, 2002
July 1, 2004
July I, 2004
July 1, 2006

Based on the
Market Period

Jan. 1, 1999 to June 30, 2000
Jan. 1,2001 to June 30, 2002
Jan. 1,2001 to June 30, 2002
Jan. i, 2003 to June 30, 2004
Jan. 1,2003 to June 30, 2004
Jan. 1,2005 to June 30, 2006

The County Assessor may consider market sales from more than one and one-half
years immediately prior to July 1 if there were insufficient sales during the stated market period
to accurately determine the level of value.

Oil and gas leaseholds and lands, producing mines and other lands producing

nonmetallic minerals are valued based on production levels rather than by the base year method.
Public utilties are valued by the State Propert Tax Administrator based upon the value of the
utilty's tangible propert and intangibles (subject to certain statutory adjustments), gross and net

operating revenues and the average market value of its outstanding securities during the prior
calendar year.

Determination of Assessed Value. Assessed valuation, which represents the value
upon which ad valorem property taxes are levied, is calculated by the County Assessor as a
percentage of statutory actual value. The percentage used to calculate assessed valuation differs
depending upon the classification of each property.

Residential Property. To avoid extraordinary increases in residential real
property taxes when the base year level of value is changed, the State constitution requires the
Colorado General Assembly to adjust the assessment rate of residential propert for each year in
which a change in the base year level of value occurs. This adjustment is constitutionally
mandated to maintain the same percentage of the aggregate statewide valuation for assessment
attibutable to residential property which existed in the previous year (although, notwithstanding
the foregoing, TABOR prohibits any valuation for assessment ratio increase for a property class
without prior voter approval).

Pursuant to the adjustment process described above, the residential assessment
rate is adjusted every two years, resulting in the following history of residential assessment rates
since levy year 1989: 15.00% of statutory actual value (levy years 1989-90); 14.34% of statutory
actual value (levy years 1991-92); 12.86% of statutory actual value (levy years 1993-94);
10.36% of statutory actual value (levy years 1995-96); 9.74% of statutory actual value (levy
years 1997-98 and 1999-2000); 9.15% of statutory actual value (levy years 2001-02); and 7.96%
of statutory actual value (levy years 2003-04, 2005-06 and 2007-08). In December 2006, the
Colorado Legislative Council (the research division of the Colorado General Assembly)
projected that the residential assessment rate wil remain at 7.96% for levy years 2009-10 and
wil decline to 7.72% for levy years 2011-12. This projection is only an estimate, however, and
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is subject to change. In 2003, Colorado voters rejected a proposed amendment to the

constitution which would have permanently fixed the residential assessment ratio at 8%.

Non-residential property. All non-residential taxable property (including the
commercial propert in the Distrct), with certain specified exceptions, is assessed at 29% of its
statutory actual value. Producing oil and gas propert is generally assessed at 87.5% of the
sellng price of the oil and gas.

Protests, Appeals, Abatements and Refunds. Propert owners are notified of the
valuation of their land or improvements, or taxable personal propert and certain other
information related to the amount of propert taxes levied, in accordance with statutory

deadlines. Property owners are given the opportnity to object to increases in the statutory actual
value of such property, and may petition for a hearing thereon before the County Board of
Equalization. Upon the conclusion of such hearings, the County Assessor is required to
complete the assessment roll of all taxable propert and, no later than August 25th each year,
prepare an abstract of assessment therefrom. The abstract of assessment and certain other
required information is reviewed by the State Propert Tax Administrator prior to October 15th
of each year and, if necessary, the State Board of Equalization orders the County Assessor to
correct assessments. The valuation of propert is subject to further review during various stages
of the assessment process at the request of the property owner, by the State Board of Assessment
Appeals, the State courts or by arbitrators appointed by the Commissioners. On the report of an
erroneous assessment, an abatement or refund must be authorized by the Commissioners;

however, in no case wil an abatement or refund of taxes be made unless a petition for abatement
or refund is fied within two years after January 1 of the year in which the taxes were levied.

Refunds or abatements of taxes are prorated among all taxing entities which levied a tax against
the property.

Statewide Review. The Colorado General Assembly is required to cause a
valuation for assessment study to be conducted each year in order to ascertain whether or not
county assessors statewide have complied with constitutional and statutory provisions in
determining statutory actual values and assessed valuations for that year. The final study,
including findings and conclusions, must be submitted to the Colorado General Assembly and
the State Board of Equalization by September 15th of the year in which the study is conducted.
Subsequently, the Board of Equalization may order a county to conduct reappraisals and
revaluations during the following property tax levy year. Accordingly, the District's assessed
valuation may be subject to modification following any such annual assessment study.

Homestead Property Tax Exemption. The Colorado Constitution provides
property tax exemptions for qualifying senior citizens (adopted in 2000) and for disabled

veterans (adopted in 2006). The senior citizen provision provides that for propert tax collection
years 2007 and later, the exemption is equal to 50% of the first $200,000 of actual value of
residential real propert that is owner-occupied if the owner or his or her spouse is 65 years of
age or older and has occupied such residence for at least 10 years. The disabled veterans

provision provides that for property tax collection years 2008 and later, the same exemption is
available to homeowners who have served on active duty in the U.S. Armed Forces and who are
rated 100% permanently disabled by the federal governent due to a service-connected

disability. The State is required to reimburse all local governents for the reduction in propert
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tax revenue resulting from these exemptions; therefore, it is not expected that this exemption wil
result in the loss of any property tax revenue to the District. There is no assurance, however, that
the State reimbursement wil be received in a time period which is suffcient to replace the
reduced propert tax revenue.

Taxation Procedure. The County Assessor is required to certify to the District the
assessed valuation of propert subject to the District's mil levy no later than August 25th of
each year. Subject to the limitations of TABOR, based upon the valuation certified by the
County Assessor, the Board computes a rate of levy which, when levied upon every dollar of the
valuation for assessment of propert subject to the District's propert tax, and together with
other legally available District revenues, wil raise the amount required by the District in its
upcoming fiscal year. The District subsequently certifies to the Commissioners the rate of levy
sufficient to produce the needed funds. Such certification must be made no later than December
15th of the property tax levy year for collection of taxes in the ensuing year. The property tax
rate is expressed as a mil levy, which is the rate equivalent to the amount of tax per one
thousand dollars of assessed valuation. For example, a mil levy of 25 mils would impose a
$250 tax on a parcel of property with an assessed valuation of $ 10,000.

The Commissioners levy the tax on all propert subject to taxation by the District.
By December 22nd of each year, the Commissioners must certify to the County Assessor the
levy for all taxing entities within the County. If the Commissioners fail to so certify, it is the
duty of the County Assessor to extend the levies of the previous year. Further revisions to the
assessed valuation of property may occur prior to the final step in the taxing procedure, which is
the delivery by the County Assessor of the tax list and warrant to the County's treasurer (the
"County Treasurer").

Adjustment of Taxes to Comply with Certain Limitations. Section 29-1-301,
C.R.S., contains a statutory restriction limiting the propert tax revenues which may be levied for
operational purposes to an amount not to exceed the amount of such revenue levied in the prior
year plus 5.5% (subject to certain statutorily authorized adjustments). At an election held in
2000, however, the District's electors approved a question which exempts the District from this
restriction.

Property Tax Collections. Taxes levied in one year are collected in the
succeeding year. Thus, taxes certified in December 2007 wil be collected in 2008. Taxes are
due on January 1st in the year of collection; however, they may be paid in either one installment
(not later than the last day of April) or in two equal installments (not later than the last day of
February and June 15th) without interest or penalty. Interest accrues on unpaid first installments
at the rate of 1 % per month from March 1 until the date of payment unless the whole amount is
paid by April 30. If the second installment is not paid by June 15, the unpaid installment wil

bear interest at the rate of 1 % per month from June 16 until the date of payment.
Notwithstanding the foregoing, if the full amount of taxes is to be paid in a single payment after
the last day of April and is not so paid, the unpaid taxes wil bear penalty interest at the rate of
1 % per month accruing from the first day of May until the date of payment. The County
Treasurer collects curent and delinquent propert taxes, as well as any interest or penalty, and
after deducting a statutory fee for such collection, remits the balance to the District on a monthly
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basis. The payments to the District must be made by the tenth of each month, and shall include
all taxes collected through the end of the preceding month.

All taxes levied on propert, together with interest thereon and penalties for

default, as well as all other costs of collection, constitute a perpetual lien on and against the
property taxed from Januar 1st of the propert tax levy year until paid. Such lien is on a parity
with the tax liens of other general taxes. It is the County Treasurer's duty to enforce the

collection of delinquent real property taxes by tax sale of the tax lien on such realty. Delinquent
personal property taxes are enforceable by distraint, seizure, and sale of the taxpayer's personal
property. Tax sales of tax liens on realty are held on or before the second Monday in December
of the collection year, preceded by a notice of delinquency to the taxpayer and a minimum of
four weeks of public notice of the impending public sale. Sales of personal property may be held
at any time after October 1st of the collection year following notice of delinquency and public
notice of sale. There can be no assurance that the proceeds of tax liens sold, in the event of
foreclosure and sale by the County Treasurer, would be suffcient to produce the amount
required with respect to property taxes levied by the District and propert taxes levied by
overlapping taxing entities, as well as any interest or costs due thereon. Further, there can be no
assurance that the tax liens wil be bid on and sold. If the tax liens are not sold, the County
Treasurer removes the property from the tax rolls and delinquent taxes are payable when the
propert is sold or redeemed. When any real property has been stricken off to the County and
there has been no subsequent purchase, the taxes on such property may be determined to be
uncollectible after a period of six years from the date of becoming delinquent and they may be
canceled by the Commissioners after that time.

Potential for Creation of Tax Increment Entity. Various Colorado statutes allow
the formation of tax increment entities, such as urban renewal authorities, downtown

development authorities and transportation authorities. Upon the inclusion of the propert in the
District within any such entity, the assessed valuation of the property in the District would not
increase beyond the amount existing at the time of such inclusion (other than by means of the
general reassessment). Any increase above this amount would be paid to the tax increment
entity. The District is unaware of any plans to include the property within its boundaries in a tax
increment entity; however, the District is located within the City and County of Denver and near
the E-470 highway, which is operated by the E-470 Public Highway Authority. It is possible that
these or other entities could create tax increment areas affecting the property in the District.

33



Ad Valorem Property Tax Data

A five-year history of the District's certified assessed valuation and mil levies is
set forth in the following chart.

History of Assessed Valuations and Mil Levies for the District

Assessed Valuation Mil Levy

Debt
Levy Collection Percent General Service
Year Year Amount Change Fund Fund Total
2003 2004 $14,048,290 45.000 0.000 45.000
2004 2005 28,989,830 106.4% 17.000 33.000 50.000
2005 2006 44,615,280 53.9 0.000 55.000 55.000
2006 2007 49,801,580 11.6 0.000 55.000 55.000
2007 2008 62,155,660 24.8 nI a(1 ) nla(1) nI a(1 )

Sources:

(I) The District wil not certify its 2007 mil levy for collection of taxes in 2008 until late December 2007.

State of Colorado, Department of Local Affairs, Division of Propert Taxation, Annual Reports, 2003-
2006; and Denver County Assessor's Offce.

The following chart sets forth the District's ad valorem property tax collections
for the time period indicated.

Levy
Year
2001
2002
2003
2004
2005
2006

Property Tax Collections in the District

Collection
Year

2002
2003
2004
2005
2006
2007 (3)

Taxes
Levied (1)

$ 62,254
156,931
632,489

1,505,091
2,315,778
2,737,761

Current
Tax Collections (2)

$ 62,251
151,002
632,554

1,466,109
2,230,926
2,577,821

Collection Rate
100.00%
96.22

100.00
97.41
96.34
97.08

(I) Levied amounts reflect abatements and other adjustments.
(2) The County Treasurer's collection fee has not been deducted from these amounts. Figures do not include

interest, fees and penalties.
(3) Collection figure reflects receipts through November 30, 2007.

Source: Treasury Division ofthe City and County of Denver.
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Based upon the most recent information available from the County Assessor's
Office, the following table represents the ten largest taxpayers within the District. A

determination of the largest taxpayers can be made only by manually reviewing individual tax
records. Therefore, it is possible that owners of several small parcels may have an aggregate
assessed value in excess of those set forth in the following chart. Furthermore, the taxpayers
shown in the chart may own additional parcels within the District not included herein. No
independent investigation has been made of and consequently there can be no representation as
to the financial conditions of the taxpayers listed below or that such taxpayers wil continue to
maintain their status as major taxpayers in the District.

Ten Largest Owners of Taxable Propert of the District for 2007

Taxpayer Name
HC Land Investments LLC (2)
Oakwood Homes LLC (2)
HC Development & Management Services Inc. (2)
GDC Green Valley LLC
C & H Ranch Company LLC (2)
Dilon Companies Inc.
Public Service Co. of Colorado (3)
Qwest Corporation
King Soopers Inc.
Tower Road Farms LLC

Total

(1) Based on 2007 certified assessed valuation of$62,155,660.
(2) The Developer and entities related to the Developer.
(3) Now known as Xcel Energy.

Source: Denver County Assessor's Office.
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2007
Assessed Valuation

$ 7,874,130

3,038,570
2,677,410
2,395,760
1,800,110
1,362,100

804,500
757,100
534,790
510.480

$21.754.950

Percentage of

Total Assessed
Valuation (1)

12.67%
4.89
4.31
3.85
2.90
2.19
1.29
1.22
0.86
0.82

35.00%



The following table sets forth the assessed valuation of specific classes of real and
personal property within the District based upon the District's 2007 assessed valuation.

2007 Assessed Valuation of Classes of Propert of the District

Class
Residential
Vacant
Commercial
State Assessed
Personal Property

Total

2007
Assessed Valuation (1)

$38,852,720
14,411,160
5,926,880
1,565,900
1.374.820

$62.131.480

Percentage of Total
Assessed Valuation

62.53%
23.20

9.54
2.52
2.21

100.00%

(I) The total assessed valuation figure differs slightly from the assessed valuation figure set forth elsewhere in this

Offcial Statement due to ongoing adjustments by the County Assessor to the information above.

Source: Denver County Assessor's Offce.

Total Mil Levy Affecting Property Owners Within the District

In addition to the District's ad valorem property tax levy, owners of property
within the District are obligated to pay taxes to other taxing entities in which their property is
located. As a result, propert owners within the District's boundaries may be subject to different
mil levies depending upon the location of their property. The following table reflects sample
mil levies that may be imposed on certain properties within the District and is not intended to
portray the mils levied against all properties within the areas shown. Propert owners within the
areas indicated may be subject to a larger or smaller total mil levy than the samples given in the
following table.

Sample Mil Levies Affecting District Propert Owners

Taxing Entity (1)
Denver Public School District No.1
City and County of Denver
Urban Drainage and Flood Control District

Total Overlapping Mil Levy
District

Total Mil Levy

2006 Mil Levy (2)
40.333
26.007

0.608
66.948
55.000

121.948

(1) The Regional Transportation Distrct also overlaps the District, but does not assess a mil levy.
(2) One mill equals 1/1 0 of one percent. Mil levies certified in 2006 result in the collection of propert taxes in

2007. Mill levies for tax collection year 2008 must be certified to the County Assessor by December 15, 2007.

Source: Denver City and Count of Denver Assessor's Office.
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Estimated Overlapping General Obligation Debt

In addition to the general obligation indebtedness of the District, other taxing
entities are authorized to incur general obligation debt within boundaries which overlap or
partially overlap the boundaries of the District. The following table sets forth the estimated
overlapping general obligation debt chargeable to property owners within the District.

Estimated Overlapping General Obligation Debt

Name of Overlapping Entity (1)
City and County of Denver (4)
Denver Public School District No.1 (5)
Gateway Regional Metropolitan District

Total

2007 Assessed
Valuation (2)

$10,024,589,299
10,024,589,299

41,269,090

Outstanding
General

Obligation Debt

$472,308,002
659,346,046

790,000

Outstanding General
Obligation Debt

Attributable to the
District (3)

Percent Amount

0.62% $2,928,309
0.62 4,087,945
14.23 112,417

$7.128.671

(1) The following entities also overlap the District but have no reported general obligation debt outstanding:

Regional Transportation District and Urban Drainage and Flood Control District.
(2) The 2007 assessed valuation figures were certified by the County Assessor for collection of ad valorem propert

taxes in 2008.

(3) The percentage of each entity's outstanding debt chargeable to the District is calculated by comparing the
assessed valuation of the portion overlapping the District to the total assessed valuation of the overlapping
entity. To the extent that the District's assessed valuation changes disproportionately with the assessed

valuation of overlapping entities, the percentage of debt for which property owners within the District are
responsible wil also change.

(4) Approximate aggregate general obligation debt as of December 31, 2006, which does not include accrued
interest of $ 1,362,881 on compound interest bonds. Nor does it include outstanding general obligation bonds
issued by the Denver Water Board in the aggregate principal amount of $86,300,000.

(5) Aggregate principal amount of general obligation debt outstanding as of December 31, 2006.

Sources: Denver County Assessor's Office; and individual taxing entities.
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DISTRICT DEBT STRUCTURE

Required Elections

Various State constitutional and statutory provisions require voter approval prior
to the incurrence of general obligation indebtedness by the District. Among such provisions,
Article X, Section 20 of the Colorado Constitution (the Taxpayers Bil of Rights, or "TABOR")
requires that, except for refinancing bonded debt at a lower interest rate, the District must have
voter approval in advance for the creation of any multiple-fiscal year direct or indirect district
debt or other financial obligation whatsoever without adequate present cash reserves pledged
irrevocably and held for payments in all future fiscal years. For a discussion of TABOR, see
"LEGAL MATTERS - Certain Constitutional Limitations." For a discussion of District debt
elections, see "General Obligation Debt - Authorized but Unissued Debt" under this caption.

General Obligation Debt

Statutory Debt Limit. The District is subject to a statutory debt limitation
established pursuant to Section 32- 1 - 1101 (6), C.R.S. This limitation provides that, with certain

exceptions listed below, the total principal amount of general obligation debt issued by a special
district after 1991 shall not at the time of issuance exceed the greater of $2 milion or 50% of the
special district's assessed valuation. Based upon the District's 2007 certified assessed valuation
of $62,155,660, the District's debt limitation is $31,077,830. The Bonds wil exceed this
amount. However, exceptions from the debt limitation statute include obligations that are rated
in certain rating categories, and the rating on the Bonds falls within these categories. See
"RATING." Any debt issued by the Subdistricts (defined in "THE DISTRICT - The
Subdistricts") is not included in calculating the District's statutory debt limitation and is treated
separately pursuant to Section 32-1-1101(1)(f), C.R.S. See "THE DISTRICT - The
Subdistricts. "

Outstanding General Obligation Debt. Upon issuance of the Bonds and the
cancellation and defeasance of the Refunded Bonds, the Bonds wil be the only outstanding
indebtedness of the District. The debt service schedule for the Bonds is set forth in "DEBT
SERVICE REQUIREMENTS."

Authorized but Unissued Debt. At the Elections, the District's electors authorized
the District to issue up to $180,000,000 in general obligation bonds for District improvements.
Upon the issuance of the Bonds $91,770,000 of this authorization wil remain unissued. The
Board currently has no plans to seek voter approval for general obligation indebtedness in excess
of this amount. The Board may issue Subordinate Bonds in 2008 to fund public improvements
to serve the District. See "SECURITY FOR THE BONDS - Additional Bonds."

Revenue and Other Financial Obligations

The District also has the authority to issue revenue obligations payable from the
net revenue of District facilties, to enter into obligations which do not extend beyond the current
fiscal year, and to incur certain other obligations. Other than the obligations discussed in "THE
DISTRICT - District Agreements," the District presently has no such obligations outstanding.
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Selected Debt Ratios

The following table sets forth ratios of direct debt of the District (after giving
effect to the issuance of the Bonds) and overlapping debt within the District (only for those
entities which currently pay their general obligation debt through a mil levy assessed against
property within the District) to assessed valuation and statutory actual value of the District:

Selected Debt Ratios of the District as of the
Date of Issuance of the Bonds (Unaudited)

Direct Debt (Consisting of the Bonds)........................,...............................................
Overlapping Debt (1) .................................... ............. ........................... ......................
Total Direct Debt and Overlapping Debt....................................................................

$87,830,000
$7.128.671

$94,958,671

2007 District Assessed Valuation ..............................................................................
Direct Debt to 2007 Assessed Valuation ....................................................................
Direct Debt Plus Overlapping Debt to 2007 Assessed Valuation ..............................

$62, I 55,660
141.%
152.8%

2007 Distrct Estimated Statutory "Actual" Value (2)................................................
Direct Debt to 2007 Estimated Statuory "Actual" Value...........................................
Direct Debt Plus Overlapping Debt to 2007 Estimated

Statutory "Actual" Value................. ...................... ................... ...... ............. ..........

$568,017,030
15.5%

16.7%

(I) Figure is estimated based on information supplied by other taxing authorities and does not include self-

supporting general obligation debt. See "PROPERTY TAXATION, ASSESSED V ALUA TION AND
OVERLAPPING DEBT - Estimated Overlapping General Obligation Debt" and the footnote regarding the
tye of overlapping debt which is included.

(2) This figure has been calculated using a statutory fonnula under which assessed valuation is calculated at

7.96% of the statutory "actual" value of residential property in the District, and 29% of the statutory
"actual" value of other propert within the District (with certain specified exceptions). Statutory "actual"
value is not intended to represent market value. See "PROPERTY TAXATION, ASSESSED
V ALUA TION AND OVERLAPPING DEBT - Ad Valorem Propert Taxes."

Sources: County Assessor's Office, the District, and information obtained from individual overlapping entities.

THE DISTRICT

Organization and Description

The District is a quasi-municipal corporation and a political subdivision of the
State organized pursuant to and in accordance with the Special District Act. The District was
originally named First Creek Metropolitan District. The District was created for the purpose of
providing for water, sanitary sewer, street, storm sewer and drainage, parks and recreation and
safety control facilities and services for the District and its residents and taxpayers.

The District was deemed organized in 1983 pursuant to an order and decree
entered by the District Court in and for the City and County of Denver. Organization of the
District was preceded by the approval by the City of a service plan for the District (the "Service
Plan"), the adoption by the City of a resolution approving the formation of the District, and
approval of the District's formation by the eligible electors of the proposed District at an election
held for that purpose.
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The District is located in the City and County of Denver (the "City" or the
"County") approximately 8 miles southwest of Denver International Airport and 15 miles east of
downtown Denver. The District contains approximately 814 acres of residential property and 70
acres of commercial propert. For information on development within the District, see "THE
DEVELOPER AND THE DEVELOPMENT."

The Subdistricts

Section 32-l-110l(l)(f), C.R.S., allows the Board to divide the District into one
or more areas consistent with the services, programs, and facilities to be furnished therein.
Pursuant to this section, the District has formed Ebert Metropolitan District Subdistrict No.1 and
Ebert Metropolitan District Subdistrict No.2 (collectively, the "Subdistricts"). The Subdistricts
are independent quasi-municipal corporations and possess all of the rights, privileges, and
immunities of the District. The Board constitutes ex officio the board of directors of the
Subdistricts.

For the purposes of complying with the District's debt limitation from Section 21-
1-1101(6), C.R.S., and the securities registration exemption requirements of Section 11-59-110,
C.R.S., the debt of the Subdistricts is treated separately from the debt of the District and is not
treated as debt of the District. See "DISTRICT DEBT STRUCTURE - General Obligation
Debt." The Board currently has no plans to issue any debt on behalf of the Subdistricts.

Inclusion, Exclusion, Consolidation and Dissolution

Inclusion of Propert. The Special District Act provides that the boundaries of a
special district may be altered by the inclusion of additional real propert under certain
circumstances. After its inclusion, the included property is subject to all of the taxes and charges
imposed by the special district and shall be liable for its proportionate share of existing bonded
indebtedness of the special district. The District has previously included property in February
2000, November 2000, April 2001, July 2004 and April 2006. At the present time, no additional
inclusions are pending or expected, other than inclusions that may occur upon the satisfaction of
certain requirements under the Inclusion Agreement. See "District Agreements - Inclusion
Agreement" below.

Exclusion of Property. The Special District Act provides that the boundaries of a
special district also may be altered by the exclusion of real propert from the District under
certain circumstances. After its exclusion, the excluded property is no longer subject to the
special district's operating mil levy, and is not subject to any debt service mil levy for new debt
issued by the special district. The excluded property, however, remains subject to the special
district's debt service mil levy for that proportion of the special district's outstanding

indebtedness and the interest thereon existing immediately prior to the effective date of the
exclusion order. The District excluded propert in February 2000 and additionally excluded

property in December 2001, effective as of February 2000. At the present time, no additional
exclusions are pending or expected, other than exclusions that may occur upon the satisfaction of
certain requirements under the Inclusion Agreement. See "District Agreements - Inclusion
Agreement" below.
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Consolidation With Other Districts. Two or more special districts may
consolidate into a single district upon the approval of the District Court and of the electors of
each of the consolidating special districts. The District Court order approving the consolidation
can provide that the consolidated district assumes the debt of the districts being consolidated. If
so, separate voter authorization of the debt assumption is required. If such authorization is not
obtained, then the territory of the prior district wil continue to be solely obligated for the debt
after the consolidation. At the present time, no consolidations with other districts are pending or
expected.

Dissolution of the District. The Special District Act allows a special district board
of directors to file a dissolution petition with the District Court. The District Court must approve
the petition if the special district's plan for dissolution meets certain requirements, generally
regarding the continued provision of services to residents and the payment of outstanding debt.
Dissolution must also be approved by the special district's voters. If the special district has debt
outstanding, the district may continue to exist for only the limited purpose of levying its debt
service mil levy and discharging the indebtedness.

District Powers

The rights, powers, privileges, authorities, functions and duties of the District are
established by the laws of the State, particularly the Special District Act, which provides that the
Board has certain powers including, but not limited to, the power: to have perpetual existence; to
sue and be sued; to enter into contracts and agreements; to incur indebtedness and revenue

obligations; to acquire, dispose of, and encumber real and personal propert; to have the
management, control, and supervision of all the business and affairs of the special district and all
construction, installation, operation, and maintenance of special district improvements; to
appoint, hire, and retain agents, employees, engineers, and attorneys; to fix and from time to time
increase or decrease fees, rates, tolls, penalties or charges for services, programs or facilities
furnished by or available from the District, and to pledge such revenue for the payment of any
indebtedness of the District; to furnish services and facilties without the boundaries of the
special district and to establish fees, rates, tolls, penalties, or charges for such services and
facilties; to have and exercise all rights and powers necessary or incidental to or implied from
the specific powers granted to special districts by statute; to enter into contracts with public
utilities, cooperative electric associations and municipalities for the purpose of providing street
lighting service; to erect and maintain, in providing safety protection services, traffic and safety
controls and devices; to finance line extension charges for new telephone construction in non-
residential special districts; to establish, maintain, and operate a system to transport the public by
bus, rail, or any other means of conveyance; and to exercise the power of eminent domain and
dominant eminent domain for the special district's authorized purposes. In addition, the Board
has the power to furnish security services for any area within the District, if the District has
provided written notification to, consulted with, and obtained the written consent of all local law
enforcement agencies having jurisdiction within the area and any applicable master association
or similar body having authority to furnish security services. The Board is further authorized to
furnish covenant enforcement and design review services, subject to the terms of an agreement
with any applicable master association. The District does not provide any such security,
covenant enforcement or design review services.
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Governing Board

The District is governed by a board of directors (the "Board") which, pursuant to
State law, consists of five members. In order to be eligible for nomination to the Board,
prospective Board members must be electors of the District as defined by State law. Directors
are elected to staggered four year terms of offce at successive biennial elections. Vacancies on
the Board are filled by appointment of the remaining directors, the appointee to serve until the
next regular election, at which time the vacancy is filled by election for any remaining unexpired
portion of the term. The directors hold regular meetings and, as needed, special meetings. Each
director is entitled to one vote on all questions before the Board when a quorum is present.
Directors may receive a maximum of $1 ,200 per year as compensation for service to the District,
payable not in excess of $75 per meeting attended. For directors whose terms begin after July 1,
2005, compensation may not exceed $1,600 per year, or $100 per meeting attended. Directors
may not receive compensation from the District as employees of the District, except as provided
above. Pursuant to the State constitution, directors are limited to two terms in office unless the
District's voters have approved a waiver or modification of this limit. In 1998, the District's
electors approved an election question which exempts the District from State constitutional term
limitations.

The present directors, their positions on the Board, occupations and terms of
offce are as follows:

Name and Offce Occupation
Length Curent Term

of Service Expires (May)

9 years 2010
5 years 2008

7 years 2010

3 years 2010
-: 1 year 2008

Financial Consultant (1)
Attomey (1)
Executive Director -

Aurora Education Foundation
Director of Community

Kelly Robert Leid, Secretary/Treasurer Development Services (1)

Steven Bidwell, Assistant Secretary Controller(1)

(I) Refers to director's title with the Developer or related entities

Thomas J. Mussallem, President
Charles P. Leder, Assistant Secretary
Angela M. Hutton-Howard,
Assistant Secretary

Conflcts of Interest

State law requires directors to disqualify themselves from voting on any issue in
which they have a conflct of interest unless the applicable director has disclosed the conflct in a
certificate fied with the Secretary of State and with the Board at least 72 hours in advance of any
meeting of which the conflct may arise. Additionally, no contract for work or material,
including a contract for services, regardless of the amount, may be entered into between the
District and a Board member, or between the District and the owner of 25% or more of the
territory within the District, unless a notice is published for bids and such Board member or
owner submits the lowest responsible and responsive bid. Board members voting on the Bond
Resolution are expected to fie general conflict statements prior to the adoption of the Bond
Resolution. Currently, directors Mussallem, Leder, Leid and Bidwell are offcers or employees
of the Developer or related entities. See "RISK FACTORS - Potential Conflcts of Interest."
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Administration

The Board is responsible for the overall management and administration of the
affairs of the District. The District has no employees. The District retains Charles D. Foster of
Foster Consulting, Ltd. as its administrative manager and Clifton Gunderson LLP, Greenwood
Vilage, Colorado as its accountant. Grimshaw & Harring, P.c., Denver, Colorado, serves as
general counsel to the District. Simmons & Wheeler, P.c., Certified Public Accountants,
Centennial, Colorado, serves as the District's independent auditor.

District Agreements

The Special District Act authorizes the District to enter into agreements and
contracts affecting the affairs of the District. According to the District's general counsel, the
District is not a party to any agreements which materially affect its financial status or operations,
except for the following:

Development Agreement - Green Valley Ranch North. The District has entered
into a Development Agreement dated as of February 20, 2003 (the "Development Agreement"),
with the Developer, C&H Ranch Company LLC, Oakwood Commercial Ventures LLC, OC
2001, LLC (each of the foregoing are entities related to the Developer), the City, Town Center
Metropolitan District ("Town Center") and School District No. 1 in the City and County of
Denver. Pursuant to the Development Agreement, the District agreed to convey land to the City,
and the City agreed to design, constrct, maintain and operate a regional park on the site. The
District further agreed to convey additional land to the City, and Town Center agreed to
construct and maintain an indoor recreation center (the "Recreation Center") on the site. To

assist Town Center in funding the Recreation Center, the City agreed to pay $2,650,000, and the
District agreed to pay $3,500,000. The Development Agreement additionally assigns
responsibilty for the construction, operation and maintenance of park, trail, road and other
public improvements amongst the parties. The Development Agreement was amended as of
May 25, 2007 by the City, Town Center and HC Development; however the District was not a
part to such amendment and its rights and obligations under the Development agreement were
not affected by such amendment. Constrction of the Recreation Center is complete, the District
has met its funding obligation under the Development Agreement, and the Recreation Center is
expected to be conveyed to the City by 2008.

Agreement with Weingarten/Miler/GVR, LLC. The District has entered into an
Agreement dated as of July 10, 2002 (the "Weingarten Agreement") with
Weingarten/Miler/GVR, LLC ("Weingarten"). Pursuant to the Weingarten Agreement, the
District agreed to limit its debt service mil levy for all District bonds to 65 mils, subject to
certain adjustments for changes in law (the "Mil Levy Cap"). The Mil Levy Cap may be
removed by the District at such time as the general obligation debt of the District is equal to or
less than 50% of the assessed value of the taxable propert in the District. The District further
agreed to include terms incorporating the Mil Levy Cap into the documents governing its bond
transactions and to provide .notice to Weingarten of the District's intent to issue bonds and the
proposed terms thereof. The District provided notice of the issuance of the Bonds to Weingarten
on July 10, 2007 pursuant to the Weingarten Agreement.
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Inclusion Agreement. The District has entered into an Inclusion Agreement dated
as of September 20, 2005 with Town Center and c.P. Bedrock LLC ("C.P. Bedrock"), which
was amended by a First Amendment to Inclusion Agreement dated as of November 1,2007 (as
amended, the "Inclusion Agreement"). Pursuant to the Inclusion Agreement, the parties set out
the terms by which certain propert owned by C.P. Bedrock has been and wil be included into
and excluded from the District. In addition, the District has agreed to limit its debt service mil
levy to 65 mils, subject to certain adjustments for changes in law and to provide C.P. Bedrock
with notice at least 60 days prior to issuing obligations such as the Bonds. Finally, the Inclusion
Agreement establishes the terms upon which a portion of the proceeds of the Bonds are

anticipated to be deposited into an escrow account to be released to the District as it completes
certain improvements benefiting propert owned by c.P. Bedrock that is subject to the Inclusion
Agreement.

Insurance Coverage

The Board acts to protect the District against loss and liability by maintaining
certain insurance coverage. Currently, the District maintains insurance through the Colorado
Special Districts Propert and Liabilty Pool ("CSDPLP"). CSDPLP was established by the
Special District Association of Colorado in 1988 to provide special districts with general
liability, auto/property liabilty, public offcials' liabilty and workers' compensation insurance
coverage as an alternative to the traditional insurance market. CSDPLP provides insurance
coverage for over 960 special districts and is governed by a nine-member board of special
district representatives. The District's current policy expires on January 1, 2008, and provides
$1,000,000 of coverage (per occurrence) for public entity liability insurance, which includes
general liabilty, employee benefits administration liabilty, public offcials liabilty, employment
practices liabilty, hired auto liabilty, no-fault sewer backup and no fault water damage up to
$7,500 per occurrence, medical payments for premises liabilty up to $5,000 per occurrence and
pre loss legal assistance up to $500 per occurrence. The District expects to obtain similar
coverage for calendar year 2008.

THE DEVELOPER AND THE DEVELOPMENT

The information in this section has been supplied by the Developer. Neither the
District nor the Underwriter makes any representation regarding projected development plans
within the District, the financial soundness of the Developer or other entites or the managerial
ability of such entites to complete development as planned. The development of the property
within the District may be affected by factors such as governmental policies with respect to land
development, the availabilty of utilites, the availabilty and cost of energy, construction costs,
interest rates, competiton from other developments and other political, legal and economic
conditions beyond the control of the District, property owners and developers. See "RISK
FACTORS. "

The Developer

General. The property within the District is being developed by HC Development
& Management Services, Inc. (the "Developer"), an entity related to Oakwood Homes, LLC,
("Oakwood Homes"), the primary homebuilder within the District. In addition to the
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Development, the Developer has developed master-planned communities such as Thompson
River Ranch in Johnstown, Colorado and Rolling Hils Ranch near Colorado Springs, Colorado.
Oakwood Homes builds homes throughout the Denver metropolitan area and the State of
Colorado. According to the Denver Business Journal Book of Lists for 2006, Oakwood Homes
is the number 8 homebuilder in the Denver Area ranked by dollar value of homes built. Neither
the Developer nor Oakwood Homes has guaranteed the payment of the Bonds.

Staff. The following officers and employees of the Developer have been active in
developing the Development.

Patrick Hamil, is founder, CEO and Chairman of the Developer and Oakwood
Homes and has been developing property and constructing homes in Colorado for 21 years. He
also co- founded the Foundation for Educational Excellence to help create and support
outstanding schools in the Developer's developed communities. Pat serves on the board and is
immediate past chairman of the Boys and Girls Clubs of metro Denver, trustee of the University
of Denver, Vice Chairman of the Metropolitan Football Stadium District and chairman of the
Colorado Open Golf Foundation. In 2004, Pat was chosen as the Honorary Dean of Real Estate
and Construction Management at the University of Denver.

Robert Sanderman is Chief Financial Officer of the Developer and Oakwood
Homes and is also responsible for the land acquisition and commercial activities of the
Developer. Prior to joining the Developer and Oakwood Homes, Bob spent 10 years with the
Anschutz organization, where he was President of Southern Pacific Real Estate Enterprises and
President of Anschutz Properties Company, the real estate development and management arm of
The Anschutz Corporation. Bob was responsible for the initial development of Staples Center in
Los Angeles. He negotiated the acquisition of the Los Angeles Kings hockey team for the
company and sat on the Board of Governors of the National Hockey League for six years. He
was also the president of two teams in Major League Soccer - the Chicago Fire and the Colorado
Rapids - and was a member of the Board of Governors of Major League Soccer. Prior to his
work with Anschutz, Bob spent 11 years with Oxford Development Group, Ltd., a Canada-based
publicly traded real estate development company. Bob has a Bachelor of Commerce degree
from the University of Alberta, became a member of the Alberta Institute of Chartered
Accountants and has an MBA from the University of California at Berkeley.

David Lange is the Land Development Manager of the Developer. David is
responsible for the bidding, contracting, and oversight of the construction, in addition to the
design of future projects. David was a land development project manager for Centex Homes
before joining the Developer and also owned and operated his own engineering company.

Additionally, David worked for Nolte and Associates performing civil engineering, constrction
management, inspection, and surveying services. David has a Bachelor of Science in Civil
Engineering from the University of Colorado at Denver.

Steven Bidwell is the Controller of the Developer and has been in that position
since January of 2007. Steve also worked as assistant controller for the land development
division of Lennar Homes. Prior to that, Steve was the director of finance and accounting at
Jones University, an accounting manager for ICG Communications, a financial analyst for
Anthony Foods and an assistant controller for CAMAS. Steve was also an auditor with KPMG
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for 3 years after earning his Bachelor of Science in Business Administration with an Accounting
and Finance major from the University of Colorado at Boulder.

The Development

General. The propert within the District is part of a master-planned development
known as Green Valley Ranch (the "Development"). The plan for the Development primarily
consists of single and multi-family homes, but also includes commercial property and Green
Valley Ranch Golf Club, an 18-hole golf course. Upon build-out, the Development is expected
to contain approximately 20,000 homes on approximately 5,400 acres of land within the City and
the City of Aurora. Of the approximately 5,400 acres comprising the Development,

approximately 1,289 acres are within the District. Several other metropolitan districts are
located within the Development, including GVR Metropolitan District, which contains
approximately 1,150 acres and Town Center, which contains approximately 325 acres.

Residential Development. The portion of the Development that is located within
the District is expected to contain approximately 4,251 single family homes and 405 multi-
family homes on 1,125 acres of land within the City. As of September, 2007, 2,086 single-

family homes within the District had been completed and sold to homeowners (representing
approximately 49% of the planned single-family homes within the District and 45% of the total
planned homes within the District). An additional approximately 2,165 single family homes and
405 multi-family homes are expected to be constructed within the District.

Commercial Development. The property within the District is also expected to
contain approximately 657,642 square feet of commercial buildings. Commercial property that
has been completed within the District includes a shopping center containing approximately
107,920 square feet of commercial space, the Oakwood Homes offices and design center
containing approximately 33,579 square feet, and a medical offce building containing
approximately 47,076 square feet (together, these buildings represent approximately 29% of the
total planned commercial development within the District). An additional approximately

469,067 square feet of commercial space is expected to be constructed within the District.

Status of Public Approvals. The Developer states that it has received approval of
all site plans, subdivision plats, and construction documents for all of the property within the
District and reports that there are no outstanding issues, documents, or public approvals with
respect to such lots.
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DISTRICT FINANCIAL INFORMATION

Sources of District Revenues

Property Taxes. Ad valorem property taxes are expected to constitute the primary
source of District revenue throughout the term of the Bonds. See "PROPERTY TAXATION,
ASSESSED V ALUA TION AND OVERLAPPING DEBT" and "SECURITY FOR THE
BONDS."

Specific Ownership Taxes. The State Constitution requires the General Assembly
to enact laws classifying motor vehicles and requiring payment of a graduated annual specific
ownership tax thereon, which tax is to be in lieu of ad valorem propert taxes on motor vehicles.
Accordingly, the State imposes such a tax, which is payable at a graduated rate which varies
from 2.1 % of taxable value in the first year of ownership, to $3 per year in the tenth year of
ownership and thereafter. The specific ownership tax is collected by each county clerk and
recorder at the time of motor vehicle registration. Most specific ownership tax revenues

(including revenues received from owners of passenger cars and trcks, which constitute the
majority of specific ownership tax revenues) are paid directly to the county treasurer of the
county in which the revenues are collected. Specific ownership tax revenues on certain types of
vehicles are paid by the counties to the State and are then distributed back to the counties in the
proportion that the mileage of the State highway system located within the boundaries of each
county bears to the total mileage of the State highway system.

Each county apportions its specific ownership tax revenue to each political
subdivision in the county in the proportion that the amount of ad valorem property taxes levied
by the political subdivision in the previous year bears to the total amount of ad valorem property
taxes levied by all political subdivisions in the county in the previous year. Based upon these
percentages, each county then distributes specific ownership tax revenue to each political
subdivision on the tenth day of each month. Accordingly, the amount of Specific Ownership
Tax which is received by the District depends upon the amount of ad valorem property taxes
levied by the District. The specific ownership tax received by the District as a result of the
Required Mil Levy is pledged to the payment of the Bonds.

Development Fees. On November 10, 2004, Board adopted a joint resolution
with the board of directors of Town Center concerning fees (the "Fee Resolution"). Pursuant to
the Fee Resolution, the District authorized and imposed (1) one-time fees (the "Development
Fees") upon property within the District to be collected at the time a building permit is requested.
The Development Fees imposed by the District are currently $32,000 per acre for single family
development, $38,000 per acre for multi-family development, $40,000 per acre for commercial
development, and $12,000 per acre for governent property or propert for churches recognized

by the Internal Revenue Service. The Development Fees are not pledged to the payment of the
Bonds.

Lottery Proceeds. The District receives certain lottery proceeds from the State
(the "Lottery Proceeds"), which it deposits into its Conservation Trust Fund for recreation
purposes. See "District Funds" below. The Lottery Proceeds are not pledged to the payment of
the Bonds.
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Budget Process

The District is required by law to adopt an annual budget setting forth: all
prop~sed'r;penditures for the administration, operations, maintenance, debt service, and capital
projects to be undertaken during the budget year of all offces, units, deparents, boards,
commissions, and institutions of the District; anticipated revenues; estimated beginning and
ending fund balances; actual figures for the prior fiscal year and estimated figures projected
through the end of the current fiscal year; a written budget message describing the important
features of the proposed budget; and explanatory schedules or statements classifying the
expenditures by object and the revenues by source. No budget shall provide for expenditures in
excess of revenues by source.

No later than October 15 of each year, the person appointed to prepare the budget
must submit a proposed budget to the Board for the ensuing year. The Board must cause to be
published a notice that such proposed budget is open for inspection by the public. Prior to

adoption, any elector of the District may register his or her objections to the proposed budget.
The District must adopt its budget by December 15. After adoption of the budget, the Board
must enact a corresponding appropriation resolution before the beginning of the fiscal year. If
the District fails to fie a certified copy of its budget within thirt days following the beginning
of the fiscal year (i.e., by the following January 30) with the Colorado Division of Local
Government in the Department of Local Affairs, the division may authorize the County
Treasurer to prohibit release of the District's tax revenues and other moneys held by the County
Treasurer until the District fies its budget.

In general, the District cannot expend money for any of the purposes set out in the
appropriation resolution in excess of the amount appropriated. However, in the case of an
emergency or some contingency which was could not have been reasonably foreseen, the Board
may authorize the expenditure of funds in excess of the budget by adopting a resolution. If the
District receives revenues which were unanticipated at the time of adoption of the budget (other
than property taxes), the Board may authorize the expenditure of such revenues by adopting a
supplemental budget after notice and hearing.

Financial Statements

Under State law, the Board is required to have the financial statements of the
District audited annually. The audited financial statements must be fied with the Board by June
30 of each year and with the State Auditor 30 days later. If the District fails to fie its audit
report with the State Auditor, the State Auditor may, after notice to the District, authorize the
County Treasurer to prohibit release of the District's tax revenues and other moneys held by the
County Treasurer until the District fies the audit report.

The District's financial statements for the year ended December 31, 2006, have
been audited by Simmons & Wheeler, P.C., Certified Public Accountants, Centennial, Colorado.
The audited financial statements of the District and the report of the certified public accountants
are included in this Official Statement in Appendix A. The audited financial statements included
in Appendix A represent the most recent audited financial statements of the District.
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District Funds

The District uses three fund groups to account for its activities. The General Fund
is the general operating fund of the District. It is used to account for all financial resources

except those required to be accounted for in another fund. The Debt Service Fund is used to
account for the accumulation of resources for, and the payment of, the general long-term debt
principal, interest and related costs. The Conservation Trust Fund is used to account for the
Lottery Proceeds, which are required to be used for recreation purposes.

History of District Revenue and Expenditures

Set forth below are historical comparative statements of revenues, expenditures
and changes in fund balance for the District's General Fund, Debt Service Fund and

Conservation Trust Fund. The figures in the chart have been derived from the District's audited
financial statements for the years 2002 through 2006, which are set forth in accordance with
generally accepted accounting principles. The following information should be read together

with the District's 2006 audited financial statements and accompanying notes which appear in
Appendix A. Preceding years' financial statements may be obtained from the sources noted in
"INTRODUCTION - Additional Information."
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Statement of Revenue, Expenditures
and Changes in Fund Balance - General Fund ( i )

Years Ended December 3 1 ,

2002 2003 2004 2005 2006
REVENUES
Propert taxes $36,483 $76,002 $638,184 $498,462 $687,344
Specific ownership taxes 3,898 6,732 55,755 43,858 63,467
Investment income 22,188 8,046 28,613 18,354 54,687
System development fees 2,185,914 2,616,674 3,064,517
Other revenue 11

Total $2,248,483 $2,707,454 $3,787,080 $560,674 $805,498

EXPENDITURES
Capacity purchase $ 1 00,000 $100,000 $200,000 $ -- $ --
County Treasurer's fees 639 1,509 6,396 4,989 6,873
Capital outlay - Town Center 2,275,981 6,848,445 12,356,000 6,414,000 9,000,000
Services outlay - Town Center 93,045 309,271 592,500 528,837 475,000
Insurance and bonds 1,268
Bond interest (1) 1,464,300 1,762,500 1,107,000
Paying agent and trstee fees 150 150 75

Fee refund 9,500
Bond issue costs 328,000
Miscellaneous 578 250 21 16

Total $3,935,961 $9,022,125 $14,261,971 $7,285,347 $9,481,889

Excess of Revenues Over
Expenditures ($1,687,478) ($6,314,671 ) ($10,474,891) ($6,724,673) ($8,676,391)

OTHER FINANCING SOURCES
(USES)

Bond proceeds (2) $ 1 ,200,000 $5,000,000 $12,400,000 $6,500,000 $9,000,000
Transfers from/(to) other funds (1,800,000i4) (11)(5)

Total $ 1 ,200,000 $5,000,000 $10,600,000 $6,499,989 $9,000,000

Excess Revenue and Other Financing
Sources Over (Under) Expenditures
and Other Financing Uses ($487,478) ($1,314,671) $125,109 ($224,684) $323,609

FUND BALANCE - BEGINNING
OF YEAR $2,021,667 $ 1 ,534,190(3) $219,519 $344,628 $119,944

FUND BALANCE - END OF YEAR $ 1 ,534, 1 89(3 $219,519 $344,628 $119,944 $443,553

(1) In the years 2002 and 2003, the Distrct's General Fund was used to account for all financial resources of 
the

District, including debt service. Beginning in 2004, the District's Debt Service Fund was used to account for
debt service payments for long-term general obligation debt.

(2) Bond proceeds were received in 2002 and 2003 pursuant to bonds issued in 2001 that were refunded by the
2004 Bonds. Bond proceeds were received in 2006 pursuant to draws upon the 2005 Bonds.

(3) Difference due to rounding.

(4) Amount transferred to Debt Service Fund.
(5) Amount transferred to Conservation Trust Fund.

Source: District's audited financial statements for the years ended December 31,2002-06.
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Statement of Revenue, Expenditures
and Changes in Fund Balance - Debt Service Fund (l )

Years Ended December 31,
2004 2005 2006

REVENUES
Propert taxes $ -- $967,590 $1,536,417
Specific ownership taxes 85,136 141,868
Net investment income 36 60,844 90,423
System development fees 2,498,966 2,749,188

Total $36 $3,612,536 $4,517,896

EXPENDITURES
Bond issue costs $207,555 $36,507 $ --
Bond principal 34,750,000 15,000 260,000
Bond interest 1,708,373 3,124,289 3,828,433
Paying agent fees 250 292 506
County Treasurer's fee 9,685 15,364
Miscellaneous 6 81

Total $36,666,184 $3, I 85,854 $4,104,303

EXCESS OF REVENUES OVER
(UNDER) EXPENDITURES ($36,666,148) $426,682 $413,593

OTHER FINANCING SOURCES (USES)
Bond proceeds $36,330,000 $ -- $ --
Transfers from/(to) other funds 1,800,000(2

Total other financing sources $38,130,000 $ -- $ --

EXCESS OF REVENUES AND OTHER
FINANCING SOURCES OVER (UNDER)
EXPENDITURES AND OTHER FINANCING
SOURCES (USES) $1,463,852 $426,682 $413,593

FUND BALANCE - BEGINNING OF YEAR $ -- $1,463,852 $1,890,534

FUND BALANCE - END OF YEAR $1,463,852 $1,890,534 $2,304,127

(I) Prior to 2004, the District used its General Fund to account for revenues and expenditures currently accounted
for in the Debt Service Fund.

(2) Amount transferred from General Fund.

Source: District's audited financial statements for the years ended December 31,2004-06.
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Statement of Revenue, Expenditures
and Changes in Fund Balance - Conservation Trust Fund (1 )

Years Ended December 3 1 ,

2005 2006
REVENUES

Conservation trust fund (2) $ 1,585 $ 7 ,444
. Investment income 1 184

Total $1,586 $7,628

EXPENDITURES
Transfer to Town Center $ -- $ --

Total $ -- $ --

EXCESS OF REVENUES OVER
(UNDER) EXPENDITURES $1,586 $7,628

OTHER FINANCING SOURCES (USES)
Transfers from/(to) other funds $ 11 (3) $ --
Total other financing sources $ 11 $ --

EXCESS OF REVENUES AND OTHER
FINANCING SOURCES OVER (UNDER)
EXPENDITURES AND OTHER FINANCING
SOURCES (USES) $1,597 $7,628

FUND BALANCE - BEGINNING OF YEAR $ -- $1,597

FUND BALANCE - END OF YEAR $ 1 ,597 $9,225

(1 ) The District's Conservation Trust Fund was established in 2005.
(2) Consisting of the Lottery Proceeds.
(3) Amount transferred from General Fund.

Source: District's audited financial statements for the years ended December 31, 2005-2006.
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Budget Summary and Comparison

Set forth hereafter are statements of the District's 2006 and 2007 budgets for each
governental fund as compared to District 2006 audited actual figures and 2007 unaudited
actual figures (year-to-date).

Budget Summary and Comparison - General Fund

2006 2007
Year-To-Date

Budget Actual Variance Budget Actual (1)
REVENUES
Propert taxes $758,400 $687,344 ($71,056) $846,200 $758,470
Specific ownership taxes 60,670 63,467 2,797 67,700 42,600
Investment income 11,000 54,687 43,687 16,000 25,195

Total $830,070 $805,498 ($24,572) $929,900 $826,265

EXPENDITURES
County Treasurer's fees $7,580 $6,873 $707 $8,460 $7,599
Capital outlay - Town Center 17,500,000 9,000,000 8,500,000 7,500,000 6,000,000
Services outlay - Town Center 475,000 475,000 950,000 580,000
Miscellaneous 16 (16) 100 101

Contingency 17,420 17,420 16,440
Total $ 18,000,000 $9,481,889 $8,518,111 $8,475,000 $6,587,700

EXCESS OF REVENUES
OVER EXPENDITURES ($17,169,930) ($8,676,391 ) $8,493,539 ($7,545,100) ($5,761,435)

OTHER FINANCING
SOURCES (USES)

Bond proceeds (2) $17,500,000 $9,000,000 ($8,500,000) $7,500,000 $6,000,000
Transfers from/(to) other funds

Total $ 17,500,000 $9,000,000 ($8,500,000) $7,500,000 $6,000,000

EXCESS REVENUE AND
OTHER FINANCING
SOURCES OVER (UNDER)
EXPENDITURES AND
OTHER FINANCING USES $330,070 $323,609 ($6,461 ) ($45,100) $238,565

FUND BALANCE -
BEGINNING OF YEAR $228,628 $119,944 ($108,684) $438,944 $443,553

FUND BALANCE - END OF
YEAR $558,698 $443,553 ($115,145) $393,844 $682,1 18

(1 ) For the period January 1, 2007, through August 31, 2007 (unaudited).

(2) Bond proceeds were received in 2006 and in 2007 prior to the issuance of the Bonds pursuant to draws upon the
2005 Bonds.

Sources: District's audited financial statements for the year ended December 31, 2006 and unaudited financial
statements for the period January 1,2006 through August 31,2007.
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Budget Summary and Comparison - Debt Service Fund

2006 2007
Year-to-Date

Budget Actual Variance Budget Actul (l)
REVENUES
Propert taxes $1,695,400 $1,536,417 ($158,983) $1,891,500 $1,695,398
Specific ownership taxes 135,630 14 1,868 6,238 151,320 95,223
Net investment income 36,000 90,423 54,423 57,000 75,168
System development fees 4,870,000 2,749,188 (2,120,812) 2,875,000 161,818

Total $6,737,030 $4,517,896 ($2,219,134) $4,974,820 $2,027,607

EXPENDITURES
Bond principal $260,000 $260,000 $ -- $360,000 $ --
Bond interest 4,089,400 3,828,433 260,967 4,346,622 1,931,467
Paying agent fees 500 506 (6) 500 333
County Treasurer's fee 16,950 15,364 1,586 18,920 16,986
Miscellaneous 100 100 100
Contingency 2,398,050 2,398,050 4,858

Total $6,765,000 $4,104,303 $2,660,697 $4,731,000 $1,948,786

EXCESS OF REVENUES
OVER (UNDER)
EXPENDITURES ($27,970) $413,593 $441,563 $243,820 $78,82 i

FUND BALANCE -
BEGINNING OF YEAR $ 1,203,852 $1,890,534 $686,682 $1,620,201 $2,304,127

FUND BALANCE - END OF
YEAR $1,175,882 $2,304,127 $1,128,245 $1,864,02 i $2,382,948

(1) For the period January I, 2007, through August 3 I, 2007 (unaudited).

Sources: District's audited financial statements for the year ended December 31, 2006 and unaudited financial
statements for the period January I, 2006 through August 31, 2007.
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Budget Summarv and Comparison - Conservation Trust Fund

2006 2007
Year-to-Date

Budget Actual Variance Budget Actual (I)
REVENUES

Conservation trust fund (2) $5,800 $7,444 $1,644 $10,000 $3,435
Investment income 100 184 84 200 41 I

Total $5,900 $7,628 $1,728 $10,200 $3,846

EXPENDITURES
Transfer to Town Center $5,990 $ -- $5,990 $- $ --
Overlooks 19,000

Total $5,990 $- $5,990 $19,000 $ --

EXCESS OF REVENUES OVER
(UNDER) EXPENDITURES ($90) $7,628 $7,718 ($8,800) $3,846

FUND BALANCE - BEGINNING OF YEAR $90 $1,597 $1,507 $9,227 $9,225

FUND BALANCE - END OF YEAR $ -- $9,225 $9,225 $427 $13,071

(I) For the period January I, 2007, through August 3 I, 2007 (unaudited).

(2) Consisting of the Lottery Proceeds. .

Sources: District's audited financial statements for the year ended December 3 I, 2006 and unaudited financial
statements for the period January 1, 2006 through August 3 I, 2007.
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ECONOMIC AND DEMOGRAPHIC INFORMATION

This portion of the Offcial Statement contains general information concerning

historic economic and demographic conditions in and surrounding the City and County of
Denver. It is intended only to provide prospective investors with general information regarding
the District's community. The information was obtained from the sources indicated and is
limited to the time periods indicated. The District makes no representation as to the accuracy or
completeness of data obtained from parties other than the District. The information is historic in
nature; it is not possible to predict whether the trends shown wil continue in the future.

Population and Age Distribution

The following table sets forth population statistics for the City and County of
Denver, the Denver-Aurora Metro Core Based Statistical Area ("Denver-Aurora Metro") and the
State of Colorado. The Denver-Aurora Metro is comprised of six metro counties and four
bordering counties: Adams, Arapahoe, Broomfield, Clear Creek, Denver, Douglas, Elbert,
Gilpin, Jefferson, and Park. Between 2000 and 2006, the population of the City and County of
Denver increased 4.6%, Denver-Aurora Metro increased 13.2% and the State increased 12.0%.

Population

Denver-
Percent Aurora Percent Percent

Year Denver Change Metro Change Colorado Change
1960 493,887 868,453 1,753,947
1970 514,678 4.2% 1,118,563 28.8% 2,209,596 26.0%
1980 492,694 (4.3) 1,450,768 29.7 2,889,735 30.8
1990 467,610 (5.1) 1,650,489 13.8 3,294,394 14.0
2000 554,636 18.6 2,157,756 30.7 4,301,261 30.6
2005 571,848 3.1 2,395,309 11.0 4,722,755 9.8
2006(1 ) 580,223 1.5 2,442,839 2.0 4,815,289 2.0

Preliminary.(1 )

Source: Figures for i 960 through 2000 were obtained from the United States Department of Commerce,
Bureau of Census; figures for 2005 and 2006 are estimates provided by the Colorado Departent of
Local Affairs, Division ofthe Local Government, and are subject to periodic revision.

The following table provides an age profie for the populations of the City and
County of Denver, the Denver-Aurora Metro, the State, and the United States as of January 1,
2006.
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Age Distribution

Denver-Aurora United
Age Denver Metro Colorado States
0-17 22.4% 25.8% 25.2% 24.7%
18-24 8.3 8.9 9.9 10.0
25-34 18.4 15.2 15.0 13.3
35-44 16.4 15.9 15.2 14.6
45-54 13.7 14.9 14.8 14.4
55-64 9.6 9.9 9.9 10.4
65-74 5.3 5.1 5.4 6.5
75 and Older 5.9 4.3 4.6 6.1

Source: Trade Dimensions InternationaL. Inc. "Demographics USA 2006," County Edition.

Income

The following table sets forth the annual per capita personal income levels for the
residents of the City and County of Denver, Denver-Aurora Metro, the State and the United
States. Per capita personal income levels in the County have consistently exceeded the metro
area, State and national levels during the period shown.

Annual Per Capita Personal Income

Denver-Aurora
Year Denver Metro Colorado United States
2001 $41,885 $39,425 $34,481 $30,562
2002 42,497 38,796 34,014 30,795
2003 42,710 38,640 34,059 31,466
2004 45,206 40,583 35,810 33,090
2005 47,652 42,369 37,5 10 34,471

Source: United States Department of Commerce, Bureau of Economic Analysis.

The following two tables reflect the Median Household Effective Buying Income
("EBI"), and also the percentage of households by EBI groups. EBI is defined as "money
income" (defined below) less personal tax and nontax payments. "Money income" is defined as
the aggregate of wages and salaries, net farm and nonfarm self-employment income, interest,
dividends, net rental and royalty income, Social Security and railroad retirement income, other
retirement and disabilty income, public assistance income, unemployment compensation,

Veterans Administration payments, alimony and child support, miltary family allotments, net
winnings from gambling, and other periodic income. Deductions are made for personal income
taxes (federal, state and local), personal contributions to social insurance (Social Security and
federal retirement payroll deductions), and taxes on owner-occupied nonbusiness real estate.
The resulting figure is known as "disposable" or "after-tax" income.
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Median Household Effective Buying Income

Denver-Aurora United
Year Denver Metro(1) Colorado States
2002 $42,540 $44,050 $38,365
2003 37,261 43,510 38,035
2004 37,383 $47,275 43,544 38,201
2005 38,523 48,239 44,489 39,324
2006 39,658 49,100 45,594 40,529

(1) In 2004, Sales & Marketing Management, following the federal government's Office of Management and
Budget's announced revisions to its geographic census definition, replaced Metropolitan Statistical Areas
with Core Based Statistical Areas. No comparable prior history is available from this source.

Source: Sales & Marketing Management "Survey of Buying Power," 2002-2005; and Trade Dimensions

InternationaL. Inc, "Demographics USA 2006," County Edition.

Percent of Households by Effective Buying Income Group - 2006

Effective Buying Denver-Aurora United
Income Group Denver Metro Colorado States
Under $24,999 27.4% 18.4% 21.9% 27.6%
$25,000 - 49,999 34.9 32.7 33.7 34.2
$50,000 - 74,999 19.1 23.8 22.4 20.3
$75,000 - 99,999 9.7 13.5 12.1 9.7
$100,000 or More 8.9 11.6 9.9 8.2

Source: Trade Dimensions InternationaL. Inc. "Demographics USA 2006," County Edition.

Employment

The following two tables set forth the number of individuals employed within
selected City and County of Denver industries and Denver Metro Area industries which are
covered by unemployment insurance. In 2006, the largest employment sector in the City and
County of Denver was government (comprising approximately 15.4% of Denver's work force),
followed, in order, by health care and social assistance; professional and technical services;
accommodation and food services; and administrative and waste services. For the twelve-month
period ended December 31, 2006, total average employment in the County increased 1.8% as
compared to the same period ending December 31, 2005, while total average wages increased by
5.4% during the same time period.
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Average Number of Employees Within Selected Industries - City and County of Denver

Industry Title 2002 2003 2004 2005 2006
Agriculture, Forestr, Fishing, Hunting 102 104 118 124 123
Mining 3,723 3,798 4,051 3,958 4,772
Utilties 1,793 1,589 1,575 1,618 1,948
Construction 21,536 19,175 18,575 19,295 19,754
Manufacturing 26,043 24,666 24,081 23,675 22,878
Wholesale Trade 27,172 26,534 25,974 25,996 26,750
Retail Trade 28,453 27,489 26,922 26,729 26,733
Transportation and Warehousing 24,122 23,316 23,860 23,300 23,264
Information 22,062 20,375 19,097 16,982 16,681
Finance and Insurance 27,782 26,537 26,040 25,641 25,474
Real Estate, Rental and Leasing 11 ,199 11,093 10,870 10,751 10,884
Professional and Technical Services 35,388 34,249 34,593 35,545 37,511
Management of Companies/Enterprises 5,569 6,137 6,552 7,617 8,310
Administrative and Waste Services 32,496 30,569 31,518 32,977 33,725
Educational Services 8,095 8,018 8,241 8,465 8,698
Health Care and Social Assistance 40,318 40,801 40,226 40,236 40,844
Arts, Entertainment and Recreation 6,191 6,127 6,687 6,882 7,248
Accommodation and Food Services 33,919 33,585 34,288 35,510 36,775
Other Services 14,700 14,079 13,845 13,505 13,651
Non-classifiable 6 7 20 29 22
Governent 68.222 67 ,445 66,413 65.844 66,416
Total 438.891 425.692 423.547 424.677 432.459

Source: State of Colorado, Departent of Labor and Employment, Labor Market Information, Quarterly
Census of Employment and Wages (QCEW).

In 2006 the largest employment sector in the Denver Metro Statistical Area
("DMSA") was government (comprising approximately 13.8 of the metro area's work force),
followed in order by retail trade; health care and social assistance; accommodations and food
services; and professional and technical services. For the twelve month period ending December
31, 2006 total average employment in the DMSA increased by approximately 2.1 % as compared
to the same twelve month period ending December 31, 2005, while total average wages

increased by 5.0% during the same time period.

59



Average Number of Employees Within Selected Industries - DMSA (1)

Industry
Agriculture, Forestr, Fishing, Hunting
Mining
Utilities
Constrction
Manufacturing
Wholesale Trade
Retail Trade
Transportation & Warehousing
Information
Finance & Insurance
Real Estate, Rental & Leasing
Professional & Technical Services
Management of CompaniesÆnterprises
Administrative & Waster Services
Educational Services

Health Care & Social Assistance
Arts, Entertainment & Recreation
Accommodation & Food Services
Other Services

Non-Classifiable
Government

Total All Industries

2002
2,024
5,127
3,758

86,775
74,956
65,068

122,675
44,090
60,094
68,357
25,830
86,505
14,889
79,912
13,976
94,987
15,014
94,076
36,027

23
160,443

1.54.605

2003
1,855
4,977
3,588

79,659
70,821
62,673

120,298
43,112
54,470
69,124
26,095
83,527
16,167
77,318
14,320
97,297
15,006
93,785
35,276

23
160.755

1.30.147

2004
1,715
5,141
3,627

79,282
71,684
61,982

120,474
43,674
51 ,3 14

69,498
26,167
85,268
17,652
79,613
15,007
99,445
16,325
95,880
35,324

59
159.994

1.39.124

2005
1,903
5,093
3,710

83,256
72,091
62,566

123,825
43,418
48,424
70,555
25,968
89,744
19,581
82,048
15,882

101,523
16,633
98,586
35,178

69
161.286

1.61.334

2006
1,952
6,193
3,752

85,777
71,877
64,539

124,192
43,474
47,705
71,986
26,210
92,914
21,524
84,596
16,632

104,329
17,448

101,689
35,335

85
163,379

1.85.588

(1) The Colorado Department of Labor and Employment continues to use the Denver Metropolitan Statistical
Area ("DMSA") geographical designation which is comprised of Adams, Arapahoe, Broomfield, Denver,
Douglas and Jefferson counties.

Source: State of Colorado, Department of Labor and Employment, Labor Market Information, Quarterly
Census of Employment and Wages (QCEW).

The following table presents information on employment within the City and
County of Denver, Denver-Aurora Metro, the State and the United States, for the period
indicated. The annual unemployment figures indicate average rates for the entire year and do not
reflect monthly or seasonal trends. The unemployment rate for Denver has consistently been less
than the rate for the State and the United States during the period shown.
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Labor Force and Employment (1)

Denver-Aurora United
Denver Metro Colorado States

Labor Percent Labor Percent Labor Percent Percent
Year Force Unemployed Force Unemployed Force Unemployed Unemploved

2002 300,314 6.8% 1,249,572 5.9% 2,431,203 5.7% 5.8%
2003 300,708 7.3 1,271,117 6.4 2,463,161 6.1 6.0
2004 302,366 6.6 1,298,359 5.8 2,525,466 5.6 5.5
2005 302,534 5.8 1,316,488 5.2 2,568,101 5.1 5.1
2006 310,909 4.9 1,354,492 4.4 2,651,718 4.3 4.6

Month of June(2)
2006 311,322 5.2% 1,357,391 4.8% 2,670,316 4.7% 4.6%
2007 316,011 4.2 1,378,899 3.9 2,697,259 3.8 4.5

(l) Figures for the Denver, Denver-Aurora Metro, and the State are not seasonally adjusted.

(2) Most current revised data available.

Source: State of Colorado, Department of Labor and Employment, Labor Market Information, Monthly Labor

Force Data.

Major Employers

The following table provides a brief description of the major employers located
within the Denver metropolitan area and their approximate number of employees in 2006. No
independent investigation of the stability or financial condition of the employers listed hereafter
has been conducted and, therefore, no representation can be made that such employers wil
continue to maintain their status as major employers in the Denver metropolitan area.
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Largest Private Sector Employers in the Denver Metro Area

Name of Employer

Qwest Communications
King Soopers Inc.
Wal-Mart
HealthOne
Lockheed Martin Corp.
Safeway Inc.
EchoStar Communications
IBM Corporation
United Airlines
University of Denver
Exempla Healthcare
Sun Microsystems
Centura Health
Frontier Airlines
Denver Health/Hospital Authority

Source:

Product or Service
Telecomm
Grocery stores
General merchandise
Health care
Aerospace/defense
Grocery stores
Satellte television

Computer systems
Airline
University
Health care
Network computer systems
Health care
Airline
Health care

Development Research Parters, April 2006.

Retail Sales

Estimated Number
of Employees

9,500
8,600
7,900
7,850
7,700
6,700
6,650
6,100
5,600
5,400
4,900
4,700
4,650
4,300
4,100

The table set forth below provides information on retail sales within the City and
County of Denver, Denver-Aurora Metro, and the State, for the years indicated.

Retail Sales

(in thousands)

Denver-
Percent Aurora Percent Percent

Year Denver Change Metro Change Colorado Change
2002 $17,241,512 $56,769,859 $103,777,621
2003 16,845,013 (2.3)% 57,327,070 1.0% 105,420,075 1.6%
2004 18,306,702 8.7 62,192,706 8.5 114,280,780 8.4
2005 19,907,656 8.7 66,294,012 6.6 122,907,090 7.5
2006 22,299,478 12.0 71,798,917 8.3 133,531,307 8.6
2007 (1) 9,085,022 30,130,493 55,642,669

(1) Figures through May 2007.

Source: State of Colorado, Departent of Revenue, Colorado Tax Statistics, "Retail Sales Summaries", 2002-
2007
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Building Activity in the County

The following table provides a history of building permits issued for residential
and commercial construction for the City and County of Denver for the years indicated.

Building Permits Issued for New Strctures in Denver

Year
2002
2003
2004
2005
2006
2007(3)

Single Family
Permits Value
1,555 229,151,072
1,444 225,223,860
1,444 273,664,017
1,875 361,022,050
1,691 382,987,663
619 147,556,251

Multi-Family (1)
Units Value
3,364 171,955,163
1,986 133,377,117
2,654 201,832,104
1,578 178,562,342
1,949 206,055,658
1,796 259,841,407

Other - New(2)
Permits Value
1,374 175,390,205
1,371 111,833,038
1,283 129,804,168
1,481 195,535,677
1,287 143,390,769
523 110,263,380

(I) Includes hotels and motels.

(2) Includes recreational, religious, industrial, garages, service stations, medical, public works and utilities,

offce, educational, commercial and other new construction.
(3) Figures through June 2007.

Source: City and County of Denver, Public Works Department, Building Inspection Division.

Foreclosure Activity

The following table presents historical information on foreclosure fiings within
the District, as well as foreclosure fiings that have been subsequently redeemed or withdrawn.

History of Foreclosures within the District

Year
2004
2005
2006
2007 (1)

Number of
Foreclosures Filed

1

6
46
96

Number of
Foreclosures
Redeemed

o
o
1

o

Number of
Foreclosures
Withdrawn

o
o

11

31

(I) Reflects the foreclosures reported between January i and October 29,2007.

Source: Denver County Public Trustee.

The following table presents historical information on foreclosure filings within
the City. Such information represents the number of foreclosures fied, but it does not take into
account the number of foreclosures which were fied and subsequently redeemed or withdrawn.
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History of Foreclosures within the City and County of Denver

Number of Percent
Year Foreclosures Filed Change
2002 1,752
2003 2,500 42.7%
2004 3,351 34.0
2005 3,713 10.8
2006 5,162 39.0

2007 (1) 6,210

(1) Reflects the number of foreclosures setups between January 1 and October 4, 2007. This number
represents a 65% increase over the number of setups (3,774) for the same time period in 2006.

Source: Denver County Public Trustee.

TAX MATTERS

In General. In the opinion of Kutak Rock LLP, Special Tax Counsel, under

existing laws, regulations, rulings and judicial decisions, interest on the Bonds (which includes
the original issue discount properly allocable to the owners of the Bonds) is excludable from
gross income for federal income tax purposes and is not a specific preference item for purposes
of the federal alternative minimum tax. The opinion described in the preceding sentence
assumes the accuracy of certain representations and compliance by the District with covenants
designed to satisfy the requirements of the Code that must be met subsequent to the issuance of
the Bonds. Failure to comply with such requirements could cause interest on the Bonds to be
included in gross income for federal income tax purposes retroactive to the date of issuance of
the Bonds. The District has covenanted in the Indenture and the Tax Compliance Certificate
executed and delivered in connection with the issuance of the Bonds to comply with such
requirements. Special Tax Counsel has expressed no opinion regarding other federal tax
consequences arising with respect to the Bonds. Such interest is also excluded from Colorado
taxable income and Colorado alternative minimum taxable income under Colorado income tax
laws in effect as of the date of delivery of the Bonds. Special Tax Counsel has expressed no
opinion regarding other tax consequences arising with respect to the Bonds under the laws of
Colorado or any other state or jurisdiction.

Notwithstanding Special Tax Counsel's opinions that interest on the Bonds is not
a specific preference item for purposes of the federal alternative minimum tax, such interest wil
be included in adjusted current earnings of certain corporations, and such corporations are

required to include in the calculation of alternative minimum taxable income 75% of the excess
of such corporation's adjusted current earnings over its alternative minimum taxable income
(determined without regard to such adjustment and prior to reduction for certain net operating
losses).

The accrual or receipt of interest on the Bonds may otherwise affect the federal
income tax liabilty of the owners of the Bonds. The extent of these other tax consequences wil
depend upon such owner's particular tax status and other items of income or deduction. Special
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Tax Counsel has expressed no opinion regarding any such consequences. Purchasers of the
Bonds, particularly purchasers that are corporations (including S corporations and foreign
corporations operating branches in the United States), property or casualty insurance companies,
banks, thrifts or other financial institutions, certain recipients of Social Security or Railroad
Retirement benefits, taxpayers otherwise entitled to claim the earned income credit, or taxpayers
who may be deemed to have incurred or continued indebtedness to purchase or carry tax exempt
obligations, should consult their tax advisors as to the tax consequences of purchasing or owning
the Bonds.

Original Issue Discount. The Bonds are being sold at an original issue discount
(collectively, the "Discount Bonds"). The difference between the initial public offering prices of
such Discount Bonds and their stated amounts to be paid at maturity constitutes original issue
discount treated in the same manner for federal income tax purposes as interest, as described
above. The amount of original issue discount which is treated as having accrued with respect to
such Discount Bond is added to the cost basis of the owner in determining, for federal income
tax purposes, gain or loss upon disposition of such Discount Bond (including its sale, redemption
or payment at maturity). Amounts received upon disposition of such Discount Bond which are
attributable to accrued original issue discount wil be treated as tax-exempt interest, rather than
as taxable gain, for federal income tax purposes.

Original issue discount is treated as compounding semiannually, at a rate
determined by reference to the yield to maturity of each individual Discount Bond, on days
which are determined by reference to the maturity date of such Discount Bond. The amount
treated as original issue discount on such discount Bond for a particular semiannual accrual
period is equal to the product of (i) the yield to maturity for such Discount Bond (determined by
compounding at the close of each accrual period) and (ii) the amount which would have been the
tax basis of such Discount Bond at the beginning of the particular accrual period if held by the
original purchaser, less the amount of any interest payable for such Discount Bond during the
accrual period. The tax basis is determined by adding to the initial public offering price on such
Discount Bond the sum of the amounts which have been treated as original issue discount for
such purposes during all prior periods. If such Discount Bond is sold between semiannual
compounding dates, original issue discount which would have been accrued for that semiannual
compounding period for federal income tax purposes is to be apportioned in equal amounts
among the days in such compounding period. Owners of Discount Bonds should consult their
tax advisors with respect to the determination and treatment of original issue discount accrued as
of any date and with respect to the state and local tax consequences of owning a Discount Bond.

Backup Withholding. As a result of the enactment of the Tax Increase Prevention
and Reconciliation Act of 2005, interest on tax exempt obligations such as the Bonds is subject
to information reporting in a manner similar to interest paid on taxable obligations. Backup
withholding may be imposed on payments made after March 31, 2007 to any bondholder who
fails to provide certain required information including an accurate taxpayer identification number
to any person required to collect such information pursuant to Section 6049 of the Code. The
new reporting requirement does not in and of itself affect or alter the excludabilty of interest on
the Bonds from gross income for federal income tax purposes or any other federal tax
consequence of purchasing, holding or sellng tax exempt obligations.
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Changes in Federal and State Tax Law. From time to time, there are legislative
proposals in the Congress and in the states that, if enacted, could alter or amend the federal and
state tax matters referred to above or adversely affect the market value of the Bonds. It cannot
be predicted whether or in what form any such proposal might be enacted or whether if enacted it
would apply to bonds issued prior to enactment. In addition, regulatory actions are from time to
time announced or proposed and litigation is threatened or commenced which, if implemented or
concluded in a particular manner, could adversely affect the market value of the Bonds. An
example of such litigation is the case of Davis v. Kentucky Department of Revenue, 197 S.W.3d
557 (2006), the oral argument for which was heard by the U.S. Supreme Court on November 5,
2007 with a decision expected to be rendered in the spring of 2008, challenging Kentucky's

taxation of bonds issued by other states and their political subdivisions differently than it taxes
bonds issued by Kentucky and its political subdivisions. It cannot be predicted whether any such
regulatory action wil be implemented, how any particular litigation or judicial action wil be
resolved, or whether the Bonds or the market value thereof would be impacted thereby.

Purchasers of the Bonds should consult their tax advisors regarding any pending or proposed
legislation, regulatory initiatives, or litigation. The opinions expressed by Special Tax Counsel
are based upon existing legislation and regulations as interpreted by relevant judicial and
regulatory authorities as of the date of issuance and delivery of the Bonds and Special Tax
Counsel has expressed no opinion as of any date subsequent thereto or with respect to any
pending legislation, regulatory initiatives, or litigation.

LEGAL MATTERS

Litigation

The District's general counsel state that to the best of their knowledge, there are
no pending lawsuits or claims that have been fied against the District that wil materially
adversely affect the financial position of the District, its ability to issue the Bonds, or any
revenues that are pledged to pay debt service on the Bonds.

Sovereign Immunity

The Colorado Governmental Immunity Act, Title 24, Article 10, Part 1, C.R.S.
(the "Immunity Act"), provides that, with certain specified exceptions, sovereign immunity acts
as a bar to any action against a public entity, such as the District, for injuries which lie in tort or
could lie in tort. The Immunity Act provides that sovereign immunity is waived by a public
entity for injuries occurring as a result of certain specified actions or conditions, including: the
operation of a non-emergency motor vehicle, owned or leased by the public entity; the operation
of any public hospital, correctional facility or jail; a dangerous condition of any public building;
certain dangerous conditions of a public highway, road or street; and the operation and

maintenance of any public water facility, gas facility, sanitation facility, electrical facility, power
facility or swimming facility by such public entity. In such instances, the public entity may be
liable for injuries arising from an act or omission of the public entity, or an act or omission of its
public employees, which are not wilful and wanton, and which occur during the performance of
their duties and within the scope of their employment. The maximum amounts that may be
recovered under the Immunity Act, whether from one or more public entities and public
employees, are as follows: (a) for any injury to one person in any single occurrence, the sum of
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$150,000; (b) for an injury to two or more persons in any single occurrence, the sum of
$600,000; except in such instance, no person may recover in excess of $150,000. The District
may increase any maximum amount that may be recovered from the District for certain types of
injuries. However, the District may not be held liable either directly or by indemnification for
punitive or exemplary damages unless the District voluntarily pays such damages in accordance
with State law. The District has not acted to increase the damage limitations in the Imunity
Act.

The District may be subject to civil liabilty and damages including punitive or
exemplary damages under federal laws, and it may not be able to claim sovereign immunity for
actions founded upon federal laws. Examples of such civil liabilty include suits filed pursuant
to Section 1983 of Title 42 of the United States Code, alleging the deprivation of federal
constitutional or statutory rights of an individuaL. In addition, the Distrct may be enjoined from
engaging in anti-competitive practices which violate federal and State antitrst laws. However,
the Immunity Act provides that it applies to any State court having jurisdiction over any claim
brought pursuant to any federal law, if such action lies in tort or could lie in tort.

Approval of Certain Legal Proceedings

Legal matters relating to the issuance of the Bonds are subject to the approving
legal opinion of Sherman & Howard L.L.c., Denver, Colorado, as Bond CounseL. Such opinion,
the form of which is attached hereto as Appendix D, wil be dated as of and delivered at closing.
The treatment of interest on the Bonds for purposes of federal and State income taxation, are
subject to the approving legal opinion of Kutak Rock LLP, Special Tax CounseL. Such opinion,
the form of which is attached hereto as Appendix F, wil be dated as of and delivered at closing.
Under market conditions present on the date the Preliminary Offcial Statement was distributed,
the District expected to advance refund the Refunded Bonds at a present value savings to the
District. Subsequent to the date of the Preliminary Official Statement, market conditions

changed such that the advance refunding of the Refunded Bonds could not be accomplished with
a present value savings. Sherman & Howard L.L.c., bond counsel, determined that it could no
longer provide an opinion that the interest on the Bonds is exempt from federal and Colorado
income taxation. The District then engaged Kutak Rock LLP (which is also engaged as
Underwriter's counsel) as special tax counsel and proceeded to restructure the Refunding Project
in a manner that would allow Kutak Rock LLP to provide the opinion that the interest on the
Bonds is exempt from federal and Colorado income taxation.

Kutak Rock LLP has also served as counsel to the Underwriter. Certain legal
matters pertaining to the organization and operation of the District wil be passed upon by its
general counsel, Grimshaw & Harring, P.c., Denver, Colorado. Legal fees to Sherman &
Howard L.L.c. and Kutak Rock LLP are contingent upon the sale and delivery of the Bonds.

Certain Constitutional Limitations

In 1992, the voters of Colorado approved a constitutional amendment which is
codified as Article X, Section 20, of the Colorado Constitution (the Taxpayers Bil of Rights or
"TABOR"). In general, TABOR restricts the ability of the State and local governments to
increase revenues and spending, to impose taxes, and to issue debt and certain other tyes of
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obligations without voter approvaL. TABOR generally applies to the State and all local
governments, including the District ("local governments"), but does not apply to "enterprises,"
defined as government owned businesses authorized to issue revenue bonds and receiving under
10% of annual revenue in grants from all state and local governents combined.

Because some provisions of TABOR are unclear, litigation seeking judicial
interpretation of its provisions has been commenced on numerous occasions since its adoption.
Additional litigation may be commenced in the future seeking further interpretation of TABOR.
No representation can be made as to the overall impact of TABOR on the future activities of the
District, including its abilty to generate sufficient revenues for its general operations, to

undertake additional programs or to engage in any subsequent financing activities.

V oter Approval Requirements and Limitations on Taxes, Spending, Revenues,
and Borrowing. TABOR requires voter approval in advance for: (a) any new tax, tax rate
increase, mil levy above that for the prior year, valuation for assessment ratio increase,

extension of an expiring tax, or a tax policy change causing a net tax revenue gain; (b) any
increase in a local government's spending from one year to the next in excess of the limitations
described below; (c) any increase in the real propert tax revenues of a local government from
one year to the next in excess of the limitations described below; or (d) creation of any multiple-
fiscal year direct or indirect debt or other financial obligation whatsoever, subject to certain

exceptions such as the refinancing of obligations at a lower interest rate.

TABOR limits increases in government spending and property tax revenues to,
generally, the rate of inflation and a local growth factor which is based upon, for school districts,
the percentage change in enrollment from year to year, and for non-school districts, the actual
value of new constrction in the local government. Unless voter approval is received as
described above, revenues collected in excess of these permitted spending limitations must be
rebated. Debt service, however, including the debt service on the Bonds, can be paid without
regard to any spending limits, assuming revenues are available to do so. At an election held in
2000, the District's voters approved an election question which authorizes the District to retain
excess revenues which may otherwise be required by TABOR to be refunded to taxpayers.

Emergency Reserve Funds. TABOR also requires local governments to establish
emergency reserve funds. The reserve fund must consist of at least 3% of fiscal year spending.
TABOR allows local governments to impose emergency taxes (other than property taxes) if
certain conditions are met. Local governments are not allowed to use emergency reserves or
taxes to compensate for economic conditions, revenue shortfalls, or local governent salary or
benefit increases. The District has budgeted emergency reserves as required by TABOR.

Other Limitations. TABOR also prohibits new or increased real property transfer
tax rates and local government income taxes. TABOR allows local governents to enact
exemptions and credits to reduce or end business personal propert taxes; provided, however, the
local governents' spending is reduced by the amount saved by such action. With the exception

of K-12 public education and federal programs, TABOR also allows local governents (subject
to certain notice and phase out requirements) to reduce or end subsidies to any program
delegated for administration by the general assembly; provided, however, the local governments'
spending is reduced by the amount saved by such action.
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RATING

The Bonds wil be rated by Standard & Poor's Rating Services, a Division of the
McGraw-Hil Companies, Inc. ("S&P"), with the rating set forth on the cover page of this
Offcial Statement. The rating is issued in reliance upon the issuance of the Policy by the
Insurer. An explanation of the significance of the rating may be obtained from S&P at 55 Water
Street, New York, New York 10041.

Such rating only reflects the view of S&P, and there is no assurance that the rating
wil continue for any given period of time or that it wil not be revised downward or withdrawn
entirely by S&P if, in its respective judgment, circumstances so warrant. Any such downward
revision or withdrawal of such rating may have an adverse effect on the market price of the
Bonds. The District has not undertaken any responsibility to bring to the attention of the owners
of the Bonds any proposed change in or withdrawal of such rating once received (other than
pursuant to the Disclosure Certificate or to oppose any such proposed revision.)

UNDERWRITING

D.A. Davidson & Co., Denver, Colorado (the "Underwriter") has agreed to
purchase the Bonds from the District under a Bond Purchase Agreement (the "Purchase

Agreement") at a purchase price equal to $84,462,557.35 (consisting of the par amount of the
Bonds of $87,830,000, less original issue discount of $1,830,417.65 and Underwriter's discount
of $1,537,025.00). The Underwriter expects that it or its affiiates wil receive additional
compensation in connection with the investment of proceeds of the Bonds.

INDEPENDENT AUDITORS

The financial statements of the District as of December 31, 2006, and for the year
then ended, included herein as Appendix A, have been audited by Simmons & Wheeler, P.c.,
Certified Public Accountants, Centennial, Colorado, as stated in its report appearing herein.

VERIFICATION OF MATHEMATICAL COMPUTATIONS

Prior to the delivery of the Bonds, Clifton Gunderson LLP, Certified Public

Accountants, Greenwood Vilage, Colorado, wil deliver a report on the mathematical accuracy
of certain computations contained in schedules provided to them by the Underwriter, relating to
(i) the adequacy of the maturing principal amounts of and interest due on the United States
government obligations held in the Escrow Account and interest to be earned thereon to pay all
of the principal of and interest on the Refunded Bonds, and (ii) the computations of actuarial
yields supporting Special Tax Counsel's opinion relating to federal tax matters. See "USES OF
PROCEEDS."
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OFFICIAL STATEMENT CERTIFICATION

The preparation of this Offcial Statement and its distribution have been

authorized by the District. This Official Statement is hereby duly approved by the District as of
the date on the cover page hereof.

EBERT METROPOLITAN DISTRICT

By Isl Thomas J. Mussallem
Thomas J. Mussallem

President and Chairman of the Board
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authorized by the District. This Official Statement is hereby duly approved by the District as of 
the date on the cover page hereof. 

EBERT METROPOLITAN DISTRICT 

6 Is1 Thomas J. Mussallem 
Thomas J. Mussallem 

President and Chairman of the Board 



APPENDIX A

Audited Financial Statements of the District
For the Year Ended December 31, 2006



EBERT METROPOLITAN DISTRICT
Denver County, Colorado

FINANCIAL 51 A TEMENTS
December 31,2006



TABLE OF CONTENTS

PAGE

IND EPENDENT AUDITOR'S REPORT ........ ... ..... ............... .......... ............................. .......... I

BASIC FINANCIAL STATEMENTS

Governent-wide Financial Staements:
Statement of Net Assets ... ..... ........ .......... ........................... ......... ...... .......... ... .......... ......1
Statement of Activities..... ..................... ....... .... ...... ...... ....... ...... ............. ................ ........2

Fund Financial Statements:
Balance Sheet - Governmental Funds........ ... .......... ...... ....... ....... ...... ........ ................... ..3
Statement of Revenue, Expenditues and Changes in Fund Balance-

Governental Funds............ ....... ................... ................................. ............................4
Reconciliation of the Statement of Revenue, Expenditues and

Changes in Fund Balance of Governental Funds to the

Statement of Activities:................... ..... .... ........... ........ ............. .... ............. ..... .............5
General Fund - Statement of Revenue, Expenditues and Changes

in Fund Balance - Budget and Actu.........................................................................6

Notes to Financial Statements..... ... ... ..... ...... .............. ..... .......... ..... ............. ... ............. .........7

SUPPLEMENTAL INFORMTION.. ............... ............ ...... .................... ........ ..... .......... ..........21

Debt Service Fund - Schedule of Revenue, Expenditures and Changes
in Fund Balance - Budget and Actual .............................................................................22

Conservation Trut Fund - Schedule of Revenue, Expenditues and

Changes in Fund Balance - Budget and Actual............................................................23
Schedule of Assessed Valuation, Mil Levy and

Propert Taxes Collected................................................... ................................ ....... ...24
Schedule of Debt Servce Requirements to Maturty ............................................,........25



SIMONS & WHEELER, P.C.
8005 South Chester Street, Suite 150, Centennial, CO 80112-3419

Certified Public Accountants

(303) 689-0833, Fax (303) 689-0834

Board of Directors
Ebert Metropolitan District
Denver, Colorado

Independent Auditors' Report

We have audited the accompanying financial statements of the governmental activities and each
major fund of the Ebert Metropolian District, Denver, Colorado, as of and for the year ended
December 31, 2006. which collectively comprise the District's basic financial statements as listed in
the table of contents. These financial statements are the responsibilty of the District's management.
Our responsibilty is to express opinions on these financial statements based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinions.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the governmental activities and each major fund of the Ebert Metropolitan
District as of December 31, 2009. and the respective changes in financial position and the
respective budgetary compafison for the General Fund for the year then ended in conformity with
accounting principles generally accepted in the United States of America.

The Ebert Metropolitan District has elected to not present Management's Discussion and Analysis
that the Governmental Accounting Standards Board has determined is necessary to supplement,
although not required to be part of, the basic financial statements.

Our audit was conducted for the purpose of forming opinions on the financial statements that
collectively comprise Ebert Metropolitan District's ba$ic financial statements. The accompanying
supplementary information on pages 21 through 26 are presented for the purposes of additional
analysis and are not a required part of the basic financial statements. The information on pages 21
through 26 has been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in our opinion, is fairly stated in all material respects in relation to the basic financial
statements taken as a whole.

,Si:tiV(1t.\,\t.D t L0"'.tL~lu.-1 PC_

June 4, 2007
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EBERT METROPOLITAN DISTRICT
STATEMENT OF NET ASSETS

December 31, 2006

ASSETS
Cash and investments - Unrestricted
Cash and investments - Restricted
Receivable - County Treasurer
Accounts receivable - Oakwood
Propert taxes receivable

Bond issuance costs (net of accumulated amortization)
Total assets

LIABILITIES
Accrued interest payable
Deferred property tax revenue
Noncurrent liabilities:

Due within one year
Due in more than one year

Total liabilities

NET ASSETS
Restricted for:

Emergency reserves
Pledged debt servce revenues
Conservation trust fund revenues

Unrestricted
Total net assets

Governmental
Activities

$ 414,418
1,448,853

13,378
880,256

2,737,700
550,623

6,045,228

51,133
2,737,700

360,000
51,195,000
54,343,833

25,000
2,304,127

9,225

(50,636,957)
$ (48,298,605)

These financial statements should be read only in connection with
. the accompanying notes to financial statements.
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Functions/Programs

Primary govenuent:
Govenuental activities:

General government
Interest and fees on long-term debt

EBERT METROPOLITAN DISTRICT
ST A TEMENT OF ACTIVITIES
Year Ended December 31, 2006

Expenses
Charges for

Services

Program Revenues

Operating
Grants and

Contributions

$ 7,444
2,749,188

$ 2,756,632

These financial statements should be read only in connection with the
accompanying notes to financial statements.

$ 9,481,889

3,887,376
$ 13,369,265

$

$

General revenues:
Property taxes

Specific ownership taxes
Net investment income

Total general revenues

Change in net assets
Net assets - Beginning
Net assets - Ending

2

Capital Grants
and

Contributions

$

$

Net (Expense)
Revenue and

Changes in Net
Assets

Governmental
Activities

$ (9,474,445)

(1,138,188)
(10,612,633)

2,223,761
205,335
145,294

2,574,390

(8,038,243)
(40,260,362)

$_ H( 48,298,605)
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EBERT METROPOLITAN DISTRICT
BALANCE SHEET - GOVERNMENTAL FUDS

December 31,2006

General
Debt

Service
Conservation

Trust

Total
Governmental

Funds

ASSETS AND OTHER DEBITS
Cash and investments - Unrestrcted $ 414,418 $ $ $ 414,418
Cash and investments - Restrcted 25,000 1,414,628 9,225 1,448,853
Receivable - County Treasurer 4,135 9,243 13,378
Accounts receivable - Oaood 880,256 880,256
Propert taxes receivable 846,200 1,891,500 2,737,700

TOTAL ASSETS $ 1,289,753 $ 4,195,627 $ 9,225 $ 5,494,605

LIABILITIES AND FU BALANCES

LIABILITIES
Deferred propert tax revenue $ 846,200 $ 1,891,500 $ $ 2,737,700

Total liabilities 846,200 1,891,500 2,737,700

FUND BALANCES
Reserved for

Emergency reserve 25,000 25,000
Debt service 2.304,127 2,304,127
Conservation trt fud 9,225 9,225

Unreserved, reported in
General Fund 373,453 373,453
Designated for subsequent

yeats expenditures 45,100 45,100
Total fud balance 443,553 2,304,127 9,225 2,756,905

TOTAL LIABILITIES AN FUND
BALANCES $ 1,289,753 $ 4,195,627 $ 9,225

Amounts reported for governental activities in the statement of net 

assets are different because:
Other long-term assets used in governental activities are not financial

resources and, therefore, are not reported in the funds.
Bond issuace costs (net of accumulated amorttion) 550,623

Long-term liabilties are not due and payable in the current period
and, therefore, are not in the fuds.

Bonds payable (51,555,000)
Accrued interest payable (51,133)
Net assets of governental activities $ (48,298,605)

These financial statements should be read only in connection with
the accompanying notes to fiancial statements.
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EBERT METROPOLITAN DISTRICT
STATEMENT OF REVENUE, EXPENDITURS AND CHAGES IN FUND BALANCE

GOVERNMENTAL FUNDS
Year Ended December 31, 2006

Total
Debt Conservation Governmental

General Service Trust Funds

REVENUE
Property taxes $ 687,344 $ 1,536,417 $ $ 2,223,761
Specific ownership taxes 63,467 141,868 205,335
System development fees 2,749,188 2,749,188
Investment income 54,687 90,423 184 145,294
Conservation trst fud 7,444 7,444

Total revenue 805,498 4,517,896 7,628 5,331,022

EXPENDITURS
Current operations

County Treasurets fees 6,873 15,364 22,237
Miscellaneous 16 16

Regional FaciHties Construction Agrtement
Servce cost 475,000 475,000
Construction cost 9,000,000 9,000,000

Debt service
Principal - Series 2004 bonds 115,000 115,000

Principal - Series 2005 subordinate bonds 145,000 145,000

Interest - Series 2004 bonds 2,905,633 2,905,633
Interest - Series 2005 subordinate bonds 922,800 922,800
Paying agent fees 506 506

Total expenditures 9,481,889 4,104,303 13,586,192

EXCESS OF REVENUE OVER
(UNDER) EXPENDITURS (8,676,391) 413,593 7,628 (8,255, i 70)

OTHER FINANCING SOURCES (USES)
Bond proceeds 9,000,000 9,000,000

Total other financing sources (uses) 9,000,000 9,000,000

NET CHANGE IN FUN BALANCE 323,609 413,593 7,628 744,830

FUND BALANCE - BEGINNIG OF YEAR 119,944 1,890,534 1,597 2,012,075
FUND BALANCE - END OF YEAR $ 443,553 $ 2,304,127 $ 9,225 $ 2,756,905

These fincial statements should be read only in connection with

the accompanying notes to financial statements.
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EBERT METROPOLITAN DISTRICT
RECONCILIATION OF THE STATEMENT OF REVENUE, EXPENDITURS

AND CHAGES IN FUN BALANCE OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES

Year Ended December 31,2006

Amounts reported for governental activities in the Statement of Activities are different because:

Net change in fund balance - Total govenuental fuds

The issuance oflong-ter debt provides current financial resources
to governental funds, while the repayment of principal of
long-term debt consumes the.current financial resources of
governental funds. Neither transaction, however, has any effect
on net assets. The net effect of these differences
in the treatment of long-term debt is as follows:
Bond procds

Repayment of bond principal

Some expenses reported in the statement of activities do not require the
use of current financial resources and, therefore, are not reported as
expenditures in governental funds.

Amortization of bond issuance costs
Net change in accrued interest payable

Change in net assets of governental activities

These financial statements should be read only in connection with
the accompanying notes to financial statements.
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$ 744,830

(9,000,000)
260,000

(l 3,557)
(29,516)

$ (8,038,243)



EBERT METROPOLITAN DISTRCT
GENERAL FUND

ST A TEMENT OF REVENU, EXPENDITURES AND CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL

Year Ended December 31,2006

Budget Variance with
Amount Final Budget
Original Actual Positive

and Final Amounts (Negative)

REVENUE
Propert taxes $ 758,400 $ 687,344 $ (71.056)
Specific ownership taxes 60,670 63,467 2,797

Investment income 11,000 54,687 43,687

Total revenue 830,070 805,498 (24,572)

EXPENDITURES
Curent

County Treasurer's fee 7,580 6,873 707

Regional Facilities Construction Agrement
Service cost 475,000 475,000
Constrction cost 17.500,000 9.000,000 8,500,000

Miscellaneous 16 (16)
Contingency 17,420 17,420

Total expenditures 18,000,000 9,481,889 8,518,111

EXCESS OF REVENUE OVER
(UNDER) EXPENDITURES (17,169,930) (8,676,391) 8,493,539

OTHER FINANCING SOURCES (USES)
Bond proceeds 17,500,000 9,00,000 (8,500,00)

Total other financing sources (uses) 17,500,000 9,000,000 (8,500,000)

NET CHGE IN FUND BALANCE 330,070 323,609 (6,461)

FUND BALANCE -
BEGINNIG OF YEAR 228,628 i 19,944 (108,684)

FUND BALCE - END OF YEAR $ 558,698 $ 443,553 $ (115,145)

These financial statements should be read only in connection with
the accompanying notes to financial staements.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 1 - DEFINITION OF REPORTING ENTITY

Ebert Metropolitan Distrct (District), a quasi-municipal corporation, is governed purant to
provisions of the Colorado Special District Act. The Distrct's servce area is located in Denver
County, Colorado (Denver). The District was established to provide water, sanitar sewer. storm
sewer and drainage, streets, parks and recreation, safety protection and transportation.

The District was organized concurrently with Town Center Metropolitan Distrct (Town). The
District has the power to provide santation, storm drinage. streets. trafic and safety controls
and park and recreation improvements and other related improvements for the benefit of
taxpayers and service users within Town's and the Distrct's boundares.

The District is intended to serve as the "financing district" while Town is intended to serve as the
"operating distrct". The operating distrct is responsible for providing the day-to-day

construction operations and administrative management of both distrcts. The operating distrct

is economically dependent upon intergovernental revenue received from the financing distrct.

The District follows the Governental Accounting Standards Board (GASB) accounting

pronouncements which provide guidance for determnig whch governental activities,
organizations. and functions should be included witln the financial reporting entity. GASB
pronouncements set forth the financial accountability of a governental organization's elected
governing body as the basic criterion for including a possible component governental
organization in a primar governent's legal entity. FinaIcial accountability includes, but is not
limited to, appointment of a voting majority of the organization's governg body, abilty to
impose its wil on the organization, a potential for the organization to provide specific financial
benefits or burdens, and fiscal dependency.

The District is not financially accountable for any other organzation, nor is the Distrct a
compon~nt unt of any other priary governental entity. including the City of Denver.

The Distrct has no employees and all operations and adinistrative fuctions are contrcted.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The more significant accounting policies ofthe District are described as follows:

Government-wide and Fund Financial Statements

The governent-wide financial statements include the statement of net assets and the statement
of activities. These financial statements include all of the activities of the District. The effect of
interfund activity has been removed from these statements. Governental activities are
normally supported by taxes and intergovernental revenues.

The statement of net assets reports all financial and capital resources of the District. The
difference between the assets and liabilities of the Distrct being reported as net assets.

The statement of activities demonstrates the degree to which the direct and indirect expenses of a
given function or segment are offset by progr revenues. Direct expenses are those that are
clearly identifiable with a specific fuction or segment. Program revenues include 1) charges to
customers or applicants who purchase, use, or directly benefit from goods, services, or privileges
provided by a given fuction or segment, and 2) grants and contributions that are restrcted to
meeting the operational or capital requirements of a paricular function or segment. Taxes and
other items not properly included among program revenues are reported instead as general
revenues.

Separate financial sttements are provided for governental fuds. Major individual

governental funds are reported as separte columns in the fund financial statements.

Measurement Focus, Basis of Accounting and Financial Statement Presentation

The governent-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting. Revenues are recorded when eared and
expenses are recorded when a liability is incured, regardless of the timing of related cash flows.
Property taxes are recognized as revenues in the year for which they are levied.

Governental fud financial statements are reported using the current fiancIal resources
measurement focus and the modified accrul basis of accounting. Revenues are recogned as
soon as they are both measurable and available. . Revenues are considered to be available when
they are collectible within the curent period or soon enough thereafter to pay liabilities of the
curent period. For ths purose, the Distrct considers revenues to be available if they are

collected within 60 days of the end of the current period. The material sources of revenue

. subject to accrual are property taxes, system development fees, and interest. Expenditues, other
than interest on long-term obligations, are recorded when the liabilty is incured or the. long-
term obligation is paid.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 2 - SUMMY OF SIGNIFICANT ACCOUNTING POLICIES (CONTIND)

The Distrct reports the foUowing major governental fuds:

General Fund - The General Fund is the general operating fud of the District. It is used to
account for all financial resources, except those required to be accounted for in other funds.

Debt Serice Fund - The Debt Service Fund is used to account for the accumulation of resources
for and the payment of general long-term obligation pricipal, interest and related costs.

Conservation Trust Fund - The Conservation Trust Fund (a Capital Projects Fund) is used to
account for the lottery proceeds received from the state. This revenue is restrcted for recreation

puroses under state statutes.

When both restrcted and unrestricted resources are available for use, it is the Distrct's policy to
use restrcted resources first, then unestricted resources as they are needed.

Budgets

In accordance with the State Budget Law, the Distrct's Board of Directors holds public hearngs
in the fall each year to approve the budget and appropriate the fuds for the ensuing year. The
appropriation is at the total fud expenditues level and lapses at year end. The Distrct's Board
of Directors can modify the budget by line item within the total appropriation without
notification. The appropriation can only be modified upon completion of notification and
publication requirements. The budget includes each fund on its basis of accounting unless
otherwise indicated.

Pooled Cash and Investments

The Distrct follows the practice of pooling cash and investments of all funds to maximize
investment eargs. Except when required by trt or other agreements, all cash is deposited to
and disbursed from a single ban account. Cash in excess of immediate operating requirements

is pooled for deposit and investment flexibility. Investment earngs are allocated periodically to
the paricipating funds based upon each :fd's average equity balance in the tota cash.
Investments are cared at fair value. .

9
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 2 - SUMMARY OF SIGNIFICAN ACCOUNTING POLICIES (CONTIND)

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 Januar I 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.

Property taxes, net of estimated uncollectible taxes, are recorded initially as deferred revenue in
the year they are levied and measurable. The deferred propert tax revenue are recorded as
revenue in the year they are available or collected.

Development Fees

The Board of Directors has established development fees to be collected at the time of a request
for building permit from the builder based upon an original fee schedule of $30,000 per acre for
single family development, $36,000 per acre for multi-famly development, $38,000 per acre for
commercial development and $10,000 per acre for development of school and church propertes.
Effective March 1, 2006, the fees were increased to $33,000 per acre for single family
development, $39,000 per acre for multi-family development, $41,000 per acre for commercial
development, and $13,000 per acre for churches. Developer fees for school sites shall be
assessed as the Board deems reasonable and appropriate. Effective March 1,2007, the fees were
increaed by $500 per acre for all categories of development.

Bond Issue Costs

In the governent-wide financial statements, bond issuance costs are reported as deferred
charges and amortized over the term of the related debt.

hi the fud financial statements, governental fud tyes recognze bond issue costs durng the
curent period. The face amount of debt issued is reported as other financing sources. Issuance
costs, whether or not withheld from the actul debt proceeds received are reported as general
and debt serice expenditues.

10



EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 2 - SUMMAY OF SIGNIFICAN ACCOUNTING POLICIES (CONTIND)

Fund Equity

In the fud financial statements, governental fuds report reservations of fund balance for

amounts that are legally segregated or are not subject to futue appropriation. Designations of
unreserved fud balances indicate managements intention for futue utilzation of such funds
and are subject to change by management.

Reserved Fund Balance

Emergency Reserves have been provided for as required by Aricle X, Section 20 of the
Constitution of the State of Colorado. $25,000 of the General Fund balance has been reserved in
compliance with this requirement.

The Debt Service Fund balance of $2,304,127 is reserved for future repayment of general
obligation bond interest and principaL.

The Conservation Trust Fund balance of $9,225 is reserved for recreation purposes under state
statutes.

NOTE 3 - CASH DEPOSITS AN INVESTMENTS

Cash and investments as of December 31, 2006 are classified in the accompanying financial
statements as follows:

Statement of net assets:
Cash and investments - Unrestrcted
Cash and investments - Restrcted

Total cash and investments

$ 414,418
1,448.853

$ 1.863.271

Cash and investments as of December 31,2006 consist of the following:

Investments $ 1.863.271

11



EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 3 - CASH DEPOSITS AND INVESTMENTS (CONTIND)

Cash Deposits

The Colorado Public Deposit Protection Act (PDP A) requires that all unts of local governent
deposit cash in eligible public depositories. Eligibilty is determined by state regulators.
Amounts on deposit in excess of federal insurance levels must be collateralized. The eligible
collateral is determined by the PDP A. PDP A allows the institution to create a single collateral
pool for all public funds. The pool for all the uninsured public deposits as a group is to be
maintained by another institution or held in trust. The market value of the collateral must be at
least equal to the aggregate uninsured deposits.

The State Commissioners for banks and financial services are required by statute to monitor the
naming of eligible depositories and reportng of the uninsured deposits and assets maintained .in
the collateral pools.

At December 31.2006, the Distrct did not have any cash deposits since the local governent
investment pool described below provides payment services.

Investments

The District has not adopted a formal investment policy, however, the District follows state
statutes regarding investments.

The District generally limits its concentration of investments to. those noted with an astensk (*)
below, which are believed to have minimal credit risk; minimal interest rate risk and no foreign
currency risk. Additionally, the Distrct is not subject to concentration risk disclosure

requirements or subject to investment custodial credit risk for investments that are in the

possession of another pary.

Colorado revised statutes limit investment matuties to tmee or five years or less (depending
upon the type of investment) unless formally approved by the Board of Directors. Such actions
are generally associated with a debt service reserve or sinking fud requirements. .

Colorado statutes specify investment instruments meeting defined rating and risk criteria in
which local governents may invest which include:

*
Obligations of the United States, certin D.S.governent agency securties and securties
ofthe World Ban
General obligation and revenue bonds of U.S. local governent entities
Baners' acceptances of certain ban .
Commercial paper

12



.1 EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 3 - CASH DEPOSITS AND INVESTMENTS (CONTIND)

Written repurchase and reverse repurchase agreements collateralized by certain
authorized securities
Certin money market funds

Guaranteed investment contracts
Local governent investment pools*

The local governent investment pools, which include the Colorado Surlus Asset Fund Trust

(CSAFE) and the Colorado Local Governent Liquid Asset Trust (Colotrust) are both rated
AA by Standard & Poor's.

As of December 31, 2006, the District had the following investments:

Investment Maturity Fair Value

Colorado Surlus Asset Fund

Trust (CSAFE)

CSAFE

Weighted average under 60 days $ 1.863.271

Durng 2006, the Distrct invested in the Colorado Surplus Asset Fund Trut (CSAFE), which is
an investment vehicle established by state statute for local governent entities to pool surplus
assets. The State Securties Commissioner adminsters and enforces all State statutes governng
the Trust. The trut is similar to a money market fund, with each share valued at $ I .00. CSAFE
may invest in U.S. Treasur securties, highly rated commercial paper, and repurchase

agreements collateralized by U.S. Treasury securities. A designated custodial barik serves as
custodian for CSAFE's portfolio pursuant to a custodian agreement. The custodian acts as
safekeeping agent for CSAFE's investment portfolio and provides services as the depository in
connection with direct investments and withdrawals. The custodian's internal records segregate
investments owned by CSAF. As of December 31,2006, the District had $1,863,271 invested
in CSAFE.

13
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31,2006

NOTE 3 - CASH DEPOSITS AND INVESTMENTS (CONTIND)

Cash and investments are restncted for the following purposes:

Emergency Reserve

Cash and investments of $25,000 are restrcted as Emergency Reserves as required by Aricle X,
Section 20 ofthe Constitution of the State of Colorado at December 31,2006 (see Note 9).

Pledged Revenues

Cash and investments in the amount of$I,414,628 are restrcted as pledged revenue collected for
payment toward the Distnct s Senes 2004 General Obligation bonds and the Series 2005
Subordinate bonds.

Conservation Trust Fund

Cash and investments in the amount of$9,225 are restncted for recreational puroses under state
statutes.

NOTE 4 - LONG-TERM OBLIGATIONS

The following is an analysis of the changes in long-term obligations for the year ended

December 31,2006:

Amunt
Balance at Balance at Due

December 31, Decembr 31, Within
2005 Increases Retirements 2006 ûneYear

2004 GO Linted Tax
Refuding Bonds $ 36,330,00 $ $ i i 5,00 $ 36,215,00 $ 125,00

2005 GO Subordinte Linted

Tax Refuding Bonds 6,485,00 9,000,000 145,000 15,340,000 235,00
$ 42,815,000 $ 9,000,000 $ 260,000 $ 51,555,000 $ 360,00

14
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I EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIA STATEMENTS

December 31, 2006

NOTE 4 - LONG-TERM OBLIGATIONS (CONTIND)

General Obligation Bonds

On November 15, 2004, the District issued $36,330,000 Limited Tax General Obligation
Refunding Bonds Series 2004A. The bonds mature on December 1,2034, and bear interest at a
rate of 8.00% per anum, payable on the first day of each month. The bonds are subject to
mandatory sinkg fud redemption beginnng December 1, 2006, and on each December 1

thereafter through and including December I, 2034. The bonds are subject to prior redemption
at the option of the District on December 1,2014, or on any date thereafer, at a price equal to
the principal amount redeemed plus accrued interest thereon. The principal and interest on the
bonds wil be paid from pledged revenues, which consist of a Limited Mil Levy (not to exceed
65 mils, except as adjusted for a change by the State of Colorado in the computation of assessed
values), specific ownership taxes related to the Limited Mil Levy, and Development Fees.

The bonds were exchanged for the Distrct's Limited Tax General Obligation Bonds, Series 2001
outstanding in the principal amount of $34,750,000 with an interest rate of 9.00% per anum.
The exchange of the Series 2001 bonds resulted in a net present value savings of $2,416,087 to
the District.

On April 28, 2005, the Distrct authoried the issuance of $30,000,000 Series 2005 Subordinate
Converting to Parity Limited Tax General Obligation Bonds. Principal advances on the
bonds must be in integral multiples of $500,000, with a minimum draw of $1,000,000. Total
draws durng 2006 amounted to $9,000,000. The proceeds were used for the payment of
constrction costs. The 2005 Bonds bear interest at the rate of 8.0% per anum. The bond
interest is payable anually on December 15, with anual pricipal payments on December 15 of
each year. To the extent interest is not paid when due, such interest shall compound anually 

on
each interest payment date. The 2005 Bonds are payable from Pledged Revenue only afer all
amounts which have become due and payable on the 2004A Bonds have been paid in fulL.

15



EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 4 - LONG-TERM OBLIGATIONS (CONTINUED)

The District's long-term obligations on its outstanding debt at December 31,2006, wil mature as
follows:

Principal Interest Total

2007 $ 360,000 $ 4,397,067 $ 4,757,067
2008 525,000 4,974,378 5,499,378
2009 565,000 5,203,156 5,768,156
2010 665,000 5,168,400 5,833,400
2011 715,000 5,115,200 5,830,200

2012-2016 5,085,000 24,560,000 29,645,000
2017-2021 8,265,000 22,056,800 30,321,800
2022-2026 13,055,000 18,045,200 3 i, 100,200

2027-2031 20,055,000 i 1,789,200 31,844,200
2032-2034 i 6,765,000 2,756,000 19,521,000

$ 66,055,000 $ 104,065,401 $ 170,120,401

On November 3, 1998, the Distrct's electors authorized the incurrence of general obligation
indebtedness totaling $90,500,000 at an interest rate not to exceed 15% for a maximum term of
20 years. On November 7, 2000, the District's electors authorized an additional $90,500,000 of
general obligation indebtedness at an interest rate not to exceed 15%, with no limit on maximum
term. At December 31, 2006, the District has authoried but unissued indebtedness for the
following puroses:

Authorized Authorized Remaining at
November 3, November 7, Authorization December 3 i,
1998 Election 2000 Election Used 2006

Street improvements $ 35,000,000 $ 35,000,000 $ 31,009,556 $ 38,990,44
Traffc controls 2,000,000 2,000,000 4,000,000
Water system 28,000,00 28,000,000 7,302,238 48,697,762
Santary sewer 13,000,000 13,000,000 4,298,622 21,701,378
Park and recreation 12,000,00 12,000,000 23,719,584 280,416
Operations 500,000 500,000 1,000,000

$ 90,500,000 $ 90,500,000 $ 66,3~0,000 $ 114,670,000
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIA STATEMENTS

December 31, 2006

NOTE 5 - FACILITIES CONSTRUCTION AGREEMENTS

The Distrct entered into a Regional Facilities Constrction Agreement (Old Agreement) with
Town on December 1, 1999. Under the Old Agreement, Town is to provide capital construction
and admnistrtive servces to the Distrct.

Town is to own, operate, maintain, and constrct the facilities benefiting both Distrcts. The
Distrct wil, to the extent that the District is to benefit, pay the capital and service costs of

construction, operation and maintenance of such facilities. At special elections held within the
Distrct on November 2, 1999 and on November 7, 2000, the Distrct's qualified electors
approved $33,000,000 and $66,000,000, respectively, for a total amount of $99,000,000, for the
Old Agreement.

On April 28, 2005, the Distrct and Town entered into a Distrct Facilties Constrction, Funding
and Servce Agreement (New Agreement), which replaced the Old Agreement. Under the New
Agreement, the obligations of the District and Town remain essentially the same. In addition,
Town may draw against the District's Series 2005 Subordinate bonds without fuer nee of 

the

Distrct's consent, to pay the capital costs expected to be paid puruant to the New Agreement.
The Distrct also agrees to levy a minimum service levy of not less than 10 mils and not greater
than 50 mills to pay the service costs expected to be paid puruat to the New Agreement.

An estimate of the total maximum capital costs and total maximum serice costs is set fort
below:

Year Capital Cost

2007
2008
2009
2010
2011
2012-2016
2017-2021
2022-2026
2027-2031
2032-2035

$ 6,000,000

8,126,733

$ 14,126,733

17

Service Cost

$ 582,900
671,200
759,500
847,800
878,500

4,825,000
5,369.650
5,928.550
6,545,600
5,716,721

$ 32,125,421



EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 6 - NET ASSETS

The Distrct has net assets consisting of two components - restricted and unrestricted.

Restricted assets include net assets that are restricted for use either externally by creditors,
grantors, contrbutors, or laws and regulations of other governents; or imposed by law though
constitutional provisions or enabling legislation. As of December 31, 2006, the Distrct had
restricted net assets as follows:

Governmental
Activities

Restrcted net assets:
Revenues pledged for debt service
Emergency reserve
Conservation trust fud

Total restrcted net assets

$ 2,304,127

25,000
9,225

$ 2,338,352

NOTE 7 - RELATED PARTIES

The developer of the property which constitutes the Distrct is HC Development & Management
Services, Inc. (HC Development), a Colorado corpration. The shareholders of HC
Development own and control entities that, in turn, own Oakwood Homes LLC (Oakwood), a
Colorado limited liabilty company. A majority of members of the Board of Directors are
employees of or consultants to Oakwood and two members of the Board of Directors are offcers
of HC Development. One board member serves as legal counsel for He Development and
Oakwood. As such, these board members may have conflcts of interest in dealing with the
Distrct. Additionally, the Distrct's general obligation bonds (Series 2004A and Series 2005)
were purchased by American West Homes, Incorporated (a Nevada corporation) (A WH). The
majority owners of A WH are also 50% owners ofHC Development and Oakwood.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIA STATEMENTS

December 31,2006

NOTE 8 - RISK MAAGEMENT

Except as provided in the Colorado Governmental Imunity Act, the District may be exposed
to various risks of loss related to tort, theft of, damage to, or destrction of assets; errors or
omissions; injuries to employees, or acts of God.

The Distrct is a member of the Colorado Special Districts Propert and Liabilty Pool (pool) as
of December 31, 2006. The Pool is an organization created by intergovernental agreement to
provide propert, liability, public officials liability, boiler and machinery and workers
compensation coverage to its members. Settled claims have not exceeded this coverage in any of
the past three fiscal years.

The Distrct pays annual premiums to the Pool for liability, property, public offcials liabilty and
workers compenation coverae. In the event aggregated losses incured by the Pool exceed
amounts recoverable :fom reinsurance contrcts and funds accumulated by the Pool, the Pool
may require additional contrbutions from the Pool members. Any excess fuds which the Pool
determines are not neeed for purposes of the Pool may be returned to the members pUrsuant to a
distrbution formula.

NOTE 9 - TAX, SPENDING AND DEBT LIMITATIONS

Aricle X, Section 20 of the Colorado Constitution, commonly known as the Taxpayer's Bil of
Rights (TABOR) contains tax, spending, revenue and debt limitations which apply to the State of
Colorado and all local goverents.

Spending and revenue limits are determined based on the prior year's Fiscal Year Spending
adjusted for allowable increases based upon inflation and local growt. Fiscal Year Spending is
generally defined as expenditues plus resere increases with certn exceptions. Revenue in
excess of the Fiscal Year Spending limit must be refuded unless the voters approve retention of
such revenue.

TABOR requires local governents to establish Emergency Reserves. These reserves must be at
least 3% of Fiscal Year Spending (excluding bonded debt service). Local governents are not

allowed to use the emergency reserves to compensate for ecnomic conditions, revenue
shortalls, or salar or benefit increases.

On November 3, 1998, a majority of the Distrct's electors authorized the Distrct to collect and
spend or retain in a reserve all curently levied taes and fee of the Distrct without regard to
any limitations under TABOR.
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EBERT METROPOLITAN DISTRICT
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE 9 - TAX, SPENDING AND DEBT LIMTATIONS (CONTIND)

The Distrct believes it has taken such steps as are appropnate in light of current interpretations
of TABOR to comply with its terms. However, TABOR is complex and subject to multiple
interpretations. Mahy of the provisions, including but not limited to the interpretation of how to
calculate Fiscal Year Spending and other limts, wil require judicial interpretation.

NOTE 10 - SUBDISTRICTS

Durng 2003, the Board of Directors of the Distrct by resolution allowed for the division of the
Distrct into one or more subarea. Ebert Metropolita District Subdistrct No. I was estalished.
on September 10, 2003, and Ebert Metropolita Distnct Subdistrct No. 2 was established on
December 10, 2003. Different rates of levy for property tax puroses may be fixed against all
the taxable property within the Subdistrcts for operations and/or repayment of indebtedness

issued by the Subdistrcts to finance services, programs, and facilities fushed or to be
furnshed within the Subdistricts.

The electors of Subdistrct No. 1 at an election held on November 4, 2003, approved

authorization to increase property taxes up to $400,000 anually, as necessar, to pay for the
costs of constrcting, operating, and maintainng the improvements withn and/or benefiting the
Subdistrct. Debt authonzation was also approved in the amount of $2,000,000 for street
improvements, $16,000,000 for executing intergovernental agreements, and $20,000,000 for
debt refunding. The electors of Subdistrct No.2 at an election held on May 4, 2004, authonzed
$2,000,000 of indebtedness for street improvements, $16,000,000 for executing
intergovernental agreements, $20,00,000 for debt refuding, and an increae in propery taxes
of up to $400,000 anually for capital, operations, maintenance, and other expenses.

As of December 31,2006, there has been no financial activity in either of the Subdistrcts.

Ths information in an integral par of the accompanying financial statements.
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EBERT METROPOLITAN DISTRICT
DEBT SERVICE FUND

SCHEDULE OF REVENUE, EXPENDITURES AND CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL

Year Ended December 31,2006

Budget Variance with
Amount Final Budget
Original Actual Positive
and Final Amounts (Negative)

REVENUE
Property taxes $ 1,695,400 $ 1,536,417 $ (158,983)
Specific ownership taxes 135,630 141,868 6,238
Investment income 36,000 90,423 54,423
System development fees 4,870,000 2,749,188 (2,120,812)

Total revenue 6,737,030 4,517,896 (2,2 I 9, 134)

EXPENDITURES
County Treasurets fee 16,950 15,364 1,586
Miscellaneous 100 100
Pnncipal - Series 2004 bonds 115,000 115,000
Principal - Series 2005 subordinate bonds 145,000 145,000
Interest - Senes 2004 bonds 2,906,400 2,905,633 767
Interest - Series 2005 subordinate bonds 1,183,000 922,800 260,200
Paying agent fees 500 506 (6)
Continge'ncy 2,398,050 2,398,050

Total expenditures 6,765,000 4,104,303 2,660,697

EXCESS OF REVENUE OVER
nmER) EXPENDITURES (27,970) 413,593 441,563

FUND BALANCE -
BEGINNING OF YEAR 1,203,852 1,890,534 686,682

FUND BALANCE - END OF YEAR $ 1, i 75,882 $ 2,304,127 $ 1,128,245
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EBERT METROPOLITAN DISTRICT
CONSERVATION TRUST FUND

SCHEDULE OF REVENU, EXPENDITURS AN CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL

Year Ended December 31,2006

Budget Variance with
Amount Final Budget
Original Actual Positive
and Final Amounts (Negative)

REVENUE
Conservation trst fud $ 5,800 $ 7,44 $ 1,644
Investment income 100 184 84

Total revenue 5,900 7,628 1,728

EXPENDITURES
Transfer to Town Center 5,990 5,990

Total expenditures 5,990 5,990

EXCESS OF REVENUE OVER

(UNDER) EXPENDITURES (90) 7,628 7,718

FUND BALANCE-
BEGINNING OF YEAR 90 1,597 i ,507

FUND BALANCE - END OF YEAR $ $ 9,225 $ 9,225
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EBERT METROPOLITAN DISTRlCT
SCHEDULE OF ASSESSED VALUATION, MILL LEVY

AND PROPERTY TAXS COLLECTED
December 31,2006

Prior Year
Assessed

Valuation for
Current Year Mils Levied Percentage

Year Ended Propert General Debt Total Propert Taxes Collected
December 31. Tax Levy Service Service Levied Collected to Levied

2002 $ 930,270 39.000 0.000 $ 36,281 $ 36,483 100.56%
2003 $ 1,717,290 39.000 0.000 $ 66,974 $ 76,002 113 .48%
2004 $ 14,048,290 45.000 0.000 $ 632,173 $ 638,184 100.95%
2005 $ 28,989,830 17.000 33.000 $ 1,449,492 $1,466,052 101.14%
2006 $ 44,615,280 17.000 38.000 $ 2,453,840 $2,223,761 90.62%

Estimated for
year ending
December 31,

2007 $ 49,777,480 17.000 38.000 $ 2,737,761

NOTE:

Propert taes collected in anyone year include collection of delinquent property taxes levied in pnor year.
Information received from the County Treasurer does not permit identification of specific year of levy.
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EBERT METROPOLITAN DISTRICT
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

December 31,2006

$36,330,000
Limited Tax General Obligation

Refunding Bonds
Dated November 15, 2004

Interest Rate at 8.0% Due Monthly
Principal Due December i

Principal Interest
Year Ended
December 3 i,

2007
2008
2009
2010
20 II
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034

$ 125,000
i 85,000

200,000
270,000
290,000
365,000
395,000
480,000
520,000
620,000
665,000
780,000
840,000
965,000

1,040,000
1,185,000
1,280,000
1,445,000
i ,560,000
1,745,000
1,885,000
2,100,000
2,265,000
2,510,000
2,710,000
2,995,000
3,235,000
3,560,000

$ 36,215,000

25

$ 2,897,200
2,887,200
2,872,400
2,856,400
2,834,800
2,811,600
2,782,400
2,750,800
2,712,400
2,670,800
2,621,200
2,568,000
2,505,600
2,438,400
2,361,200
2,278,000
2,183,200
2,080,800
1,965,200
1,840,400
1,700,800
1,550,000
1,382,000
1,200,800
1,000,000

783,200
543,600
284,800

$ 59,363,200



$30,000,000
Subordinate Limited Tax General

Obligati~n Improvement Bonds
Dated April 28, 2005

Interest Rate at 8.0% Due December 15
Principal Due December 15

Principal Interest (1) Total All Bonds

$ 235,000 $ 1,499,867 $ 4,757,067

340,000 2,087,178 5,499,378
365,000 2,330,756 5,768,156

395,000 2,312,000 5,833,400
425,000 2,280,400 5,830,200
460,000 2,246,400 5,883,000

500,000 2,209,600 5,887,000

540,00 2,169,600 5,940,400
580,000 2,126,400 5,938,800

625,000 2,080,000 5,995,800

680,000 2,030,000 5,996,200
730,000 1,975,600 6,053,600

790,000 1,917,200 6,052,800

855,000 1,854,000 6,1l2,400
920,000 1,785,600 6,106,800
995,000 1,712,000 6,170,000

1,075,000 1,632,400 6,170,600

1,160,000 1,546,400 6,232,200

1,255,000 1,453,600 6,233,800

! ,355,000 1,353,200 6,293,600

1,465,000 1,244,800 6,295,600

1,580,000 1,127,600 6,357,600

1,705,000 1,00 1 ~200 6,353,200

1,845,000 864,800 6,420,600
1,990,000 717,200 6,417,200

2,150,000 . 558,000 6,486,200
2,320,000 386,000 6,484,600

2,505,000 200,400 6,550,200

$ 29,840,000 $ 44,.702,201 $ 170,120,401

(1) Principal and ínterest payments have been calculated based
upon estimated future bond draws up to $30,000,000
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APPENDIX B

BOOK-ENTRY ONLY SYSTEM

The Depository Trust Company ("DTC"), New York, New York, wil act as
securities depository for the Bonds. The Bonds wil be issued as fully-registered securities
registered in the name of Cede & Co. (DTC's partnership nominee) or such other name as may
be requested by an authorized representative of DTC. One fully-registered Bond certificate wil
be issued for each maturity, series and interest rate of the Bonds, each in the aggregate principal
amount of such maturity, series and interest rate, and wil be deposited with DTC.

DTC, the world's largest depository, is a limited-purpose trust company organized
under the New York Banking Law, a "banking organization" within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within
the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered
pursuant to the provisions of Section 17 A of the Securities Exchange Act of 1934. DTC holds
and provides asset servicing for over 2.2 milion issues of U.S. and non-U.s. equity issues,
corporate and municipal debt issues, and money market instruments from over 100 countries that
DTC's participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-trade
settlement among Direct Participants of sales and other securities transactions in deposited
securities, through electronic computerized book-entry transfers and pledges between Direct
Participants' accounts. This eliminates the need for physical movement of securities certificates.
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC, in turn, is owned
by a number of Direct Participants of DTC and Members of the National Securities Clearing
Corporation, Fixed Income Clearing Corporation, and Emerging Markets Clearing Corporation
(NSCC, FICC, and EMCC, also subsidiaries of DTCC), as well as by the New York Stock
Exchange, Inc., the American Stock Exchange LLC, and the National Association of Securities
Dealers, Inc. Access to the DTC system is also available to others such as both U.S. and non-
U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly
("Indirect Participants"). DTC has Standard & Poor's highest rating: AAA. The DTC Rules
applicable to its Participants are on fie with the Securities and Exchange Commission. More
information about DTC can be found at www.dtcc.com and www.dtc.org.

Purchases of Bonds under the DTC system must be made by or through Direct
Participants, which wil receive a credit for the Bonds on DTC's records. The ownership interest
of each actual purchaser of each Bond ("Beneficial Owner") is in turn to be recorded on the
Direct and Indirect Participants' records. Beneficial Owners wil not receive written
confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into
the transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries
made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.
Beneficial Owners wil not receive certificates representing their ownership interests in Bonds,
except in the event that use of the book-entry system for the Bonds is discontinued.
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To facilitate subsequent transfers, all Bonds deposited by Direct Participants with
DTC are registered in the name of DTC's partership nominee, Cede & Co., or such other name
as may be requested by an authorized representative of DTC. The deposit of Bonds with DTC
and their registration in the name of Cede & Co. or such other DTC nominee do not effect any
change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such
Bonds are credited, which mayor may not be the Beneficial Owners. The Direct and Indirect
Participants wil remain responsible for keeping account of their holdings on behalf of their
customers.

Conveyance of notices and other communications by DTC to Direct Participants,
by Direct Participants to Indirect Participants, and by Direct Participants and Indirect

Participants to Beneficial Owners wil be governed by arrangements among them, subject to any
statutory or regulatory requirements as may be in effect from time to time. Beneficial Owners of
Bonds may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed
amendments to the Bond documents. For example, Beneficial Owners of Bonds may wish to
ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and transmit
notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their
names and addresses to the registrar and request that copies of notices be provided directly to
them.

Redemption notices shall be sent to DTC. If less than all of the Bonds within an
issue are being redeemed, DTC's practice is to determine by lot the amount of the interest of
each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) wil consent or vote
with respect to Bonds unless authorized by a Direct Participant in accordance with DTC's
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the District as soon as
possible after the record date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting
rights to those Direct Participants to whose accounts Bonds are credited on the record date
(identified in a listing attached to the Omnibus Proxy).

Principal, interest and redemption proceeds on the Bonds wil be made to Cede &
Co., or such other nominee as may be requested by an authorized representative ofDTC. DTC's
practice is to credit Direct Participants' accounts upon DTC' s receipt of funds and corresponding
detail information from the District or the Paying Agent, on the payable date in accordance with
their respective holdings shown on DTC's records. Payments by Participants to Beneficial
Owners wil be governed by standing instrctions and customary practices, as is the case with
securities held for the accounts of customers in bearer form or registered in "street name," and
wil be the responsibilty of such Participant and not of DTC, nor its nominee, the Paying Agent,

or the District, subject to any statutory or regulatory requirements as may be in effect from time
to time. Payment of principal, interest or redemption proceeds to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of the
District or the Paying Agent, disbursement of such payments to Direct Participants wil be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners wil be the
responsibilty of Direct and Indirect Participants.
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DTC may discontinue providing its services as depository with respect to the
Bonds at any time by giving reasonable notice to the District or the Paying Agent. Under such
circumstances, in the event that a successor depository is not obtained, Bond certificates are
required to be printed and delivered.

The District may decide to discontinue use of the system of book-entry-only

transfers through DTC (or a successor securities depository). In that event, Bond certificates wil
be printed and delivered to DTC.

The information in this section concerning DTC and DTC's book-entry system
has been obtained from sources that the District believes to be reliable, but the District takes no
responsibility for the accuracy thereof.

SO LONG AS CEDE & CO., AS NOMINEE OF DTC, IS THE REGISTERED
OWNER OF THE BONDS, REFERENCES IN THIS OFFICIAL STATEMENT TO THE
REGISTERED OWNERS OF THE BONDS WILL MEAN CEDE & CO. AND WILL NOT
MEAN THE BENEFICIAL OWNERS.

The District and the Paying Agent may treat DTC (or its nominee) as the sole and
exclusive owner of the Bonds registered in its name for the purpose of payment of the principal
of or interest or premium, if any, on the Bonds, giving any notice permitted or required to be
given to registered owners under the Indenture, including any notice of redemption, registering
the transfer of Bonds, obtaining any consent or other action to be taken by registered owners and
for all other purposes whatsoever, and wil not be affected by any notice to the contrary. The
District and the Paying Agent wil not have any responsibilty or obligation to any DTC
Participant, any person claiming a beneficial ownership interest in the Bonds under or through
DTC or any DTC Direct Participant, Indirect Participant or other person not shown on the
records of the Paying Agent as being a registered owner with respect to: the accuracy of any
records maintained by DTC, any DTC Direct Participant or Indirect Participant regarding
ownership interests in the Bonds; the payment by DTC, any DTC Direct Participant or Indirect
Participant of any amount in respect of the principal of or interest or premium, if any, on the
Bonds; the delivery to any DTC Direct Participant, Indirect Participant or any Beneficial Owner
of any notice which is permitted or required to be given to registered owners under the Indenture,
including any notice of redemption; the selection by DTC, any DTC Direct Participant or any
Indirect Participant of any person to receive payment in the event of a parial redemption of the
Bonds; or any consent given or other action taken by DTC as a registered owner.

As long as the DTC book-entry system is used for the Bonds, the Paying Agent
wil give any notice of redemption or any other notices required to be given to registered owners
of Bonds only to DTC or its nominee. Any failure of DTC to advise any DTC Direct Participant,
of any DTC Direct Participant to notify any Indirect Participant, of any DTC Direct Participant
or Indirect Participant to notify any Beneficial Owner, of any such notice and its content or effect
wil not affect the validity of the redemption of the Bonds called for redemption or of any other
action premised on such notice.
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EBERT METROPOLITAN DISTRICT
CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed
and delivered by Ebert Metropolitan District, in the City and County of Denver, Colorado (the
"District") in connection with the issuance of its General Obligation Limited Tax Refunding and
Improvement Bonds, Series 2007, in the aggregate principal amount of $87,830,000 (the
"Bonds"). The Bonds are being issued pursuant to an Indenture of Trust dated as of December 1,
2007 between the District and American National Bank, as trstee (the "Indenture"). The

District covenants and agrees as follows:

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate
is being executed and delivered by the District for the benefit of the holders and beneficial
owners of the Bonds and the Bond Insurer (as defined in the Indenture) and in order to assist the
Participating Underwriter in complying with Rule 15c2-12(b)(5), as amended, of the Securities
and Exchange Commission ("SEC").

SECTION 2. Definitions. In addition to the definitions set forth in the Indenture
or parenthetically defined herein, which apply to any capitalized terms used in this Disclosure
Certificate unless otherwise defined in this Section, the following capitalized terms shall have the
following meanings:

"Annual Report" shall mean any Annual Report provided by the District pursuant
to, and as described in, Sections 3 and 4 of this Disclosure Certificate.

"Dissemination Agent" shall mean, initially, the District, or any successor
Dissemination Agent designated in writing by the District and which has fied with the District a
written acceptance of such designation.

"Material Events" shall mean any of the events listed in Section 5 of this
Disclosure Certificate.

"MSRB" shall mean the Municipal Securities Rulemaking Board.

"National Repositories" shall mean all of the Nationally Recognized Municipal
Securities Information Repositories for purposes of the Rule, as recognized from time to time by
the SEC and as currently listed on the Internet at the website
www.sec.gov/info/municipal/nrmsir.htm.

"Participating Underwriter" shall mean the original underwriter of the Bonds
required to comply with the Rule in connection with an offering of the Bonds.

"Repositories" shall mean the National Repositories and any State Repository.

"Repository Agent" shall mean any fiing system approved by the SEC for
transmission of filings under the Rule for submission to the Repositories, including without



limitation the central post offce known as DisclosureUSA, currently managed by the Municipal
Advisory Council of Texas and located on the Internet at the website ww.DisclosureUSA.org.

"Rule" shall mean Rule 15c2-12(b)(5) adopted by the SEC under the Securities
Exchange Act of 1934, as the same may be amended from time to time.

"State Repository" shall mean any public or private repository or entity
designated by the State of Colorado as a state information depository for the purpose of the Rule.
As of the date of this Disclosure Certificate, there is no State Repository.

SECTION 3. Provision of Anual Reports.

(a) The District shall, or shall cause the Dissemination Agent to, not later than
nine (9) months following the end of the District's fiscal year of each year commencing nine (9)
months following the end of the District's fiscal year ending December 31, 2005, provide to the
Bond Insurer and either (i) the Repositories or (ii) a Repository Agent, an Anual Report which
is consistent with the requirements of Section 4 of this Disclosure Certificate. Not later than five
(5) business days prior to said date, the District shall provide the Annual Report to the
Dissemination Agent (if other than the District). The Annual Report may be submitted as a
single document or as separate documents comprising a package, and may cross-reference other
information as provided in Section 4 of this Disclosure Certificate; provided that the audited
financial statements of the District may be submitted separately from the balance of the Annual
Report.

(b) If the District is unable to provide to either the Repositories or the
Repository Agent an Annual Report by the date required in subsection (a), the District shall send
or cause to be sent a notice in substantially the form attached as Exhibit A to the Bond Insurer
and any of the following: (i) the MSRB and the State Repository, if any; or (ii) the National
Repositories and the State Repository, if any; or (iii) a Repository Agent.

(c) The Dissemination Agent shall:

(i) determine each year prior to the date for providing the Annual
Report the name and address of the Repositories and any Repository
Agent;

(ii) if the Dissemination Agent is other than the District, send written

notice to the District at least 45 days prior to the date the Anual Report is
due stating that the Annual Report is due as provided in Section 3(a)
hereof; and

(iii) if the Dissemination Agent is other than the District, fie a report

with the District certifying that the Annual Report has been provided
pursuant to this Disclosure Certificate, stating the date it was provided and
listing all the entities to which it was provided.

SECTION 4. Content of Anual Reports. The Distrct's Annual Report shall
contain or incorporate by reference the following:
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(a) A copy of its annual financial statements prepared in accordance with
generally accepted accounting principles audited by a firm of certified public accountants. If

audited annual financial statements are not available by the time specified in Section 3(a) above,
unaudited financial statements wil be provided as part of the Annual Report and audited
financial statements wil be provided when and if available.

(b) An update of the type of information identified in Exhibit B hereto, which
is contained in the tables in the Offcial Statement with respect to the Bonds.

Any or all of the items listed above may be incorporated by reference from other documents,
including offcial statements of debt issues of the Distrct or related public entities, which have
been submitted to the Repositories or the SEC. If the document incorporated by reference is a
final official statement, it must be available from the MSRB. The Distrct shall clearly identify
each such document incorporated by reference.

SECTION 5. Reporting of Material Events. The District shall provide or cause
to be provided, in a timely manner, notice of any of the following events with respect to the
Bonds, if such event is material to the Bond Insurer and any of the following: (i) the MSRB and
the State Repository, if any; or (ii) the National Repositories and the State Repository, if any; or
(iii) a Repository Agent:

(a)

(b)

(c)
diffculties;

(d)
diffculties;

(e)

(f)
Bonds;

(g)

(h)

(i)

(j)
or

(k)

Principal and interest payment delinquencies;

Non-payment related defaults;

Unscheduled draws on debt service reserves reflecting financial

Unscheduled draws on credit enhancements reflecting financial

Substitution of credit or liquidity providers or their failure to perform;

Adverse tax opinions or events affecting the tax-exempt status of the

Modifications to rights of bondholders;

Bond calls;

Defeasances;

Release, substitution or sale of property securing repayment of the Bonds;

Rating changes.
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SECTION 6. Termination of Reporting Obligation. The District's obligations
under this Disclosure Certificate shall terminate upon the earliest of: (i) the date of legal

defeasance, prior redemption or payment in full of all of the Bonds; (ii) the date that the District
shall no longer constitute an "obligated person" within the meaning of the Rule; or (iii) the date
on which those portions of the Rule which require this written undertaking are held to be invalid
by a court of competent jurisdiction in a non-appealable action, have been repealed retroactively
or otherwise do not apply to the Bonds.

SECTION 7. Dissemination Agent. The District may, from time to time,
appoint or engage a Dissemination Agent to assist the District in carring out its obligations
under this Disclosure Certificate, and may discharge any such Dissemination Agent, with or
without appointing a successor Dissemination Agent.

SECTION 8. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Certificate, the District may amend this Disclosure Certificate and may waive any
provision of this Disclosure Certificate, without the consent of the holders and beneficial owners
of the Bonds, if such amendment or waiver does not, in and of itself, cause the undertakings
herein (or action of any Participating Underwriter in reliance on the undertakings herein) to

violate the Rule, but taking into account any subsequent change in or offcial interpretation of the
Rule. The District wil provide notice of such amendment or waiver to either the Repositories or
Repository Agent.

SECTION 9. Additional Information. Nothing in this Disclosure Certificate
shall be deemed to prevent the District from disseminating any other information, using the
means of dissemination set forth in this Disclosure Certificate or any other means of
communication, or including any other information in any Annual Report or notice of occurrence
of a Material Event, in addition to that which is required by this Disclosure Certificate. If the
District chooses to include any information in any Annual Report or notice of occurrence of a
Material Event in addition to that which is specifically required by this Disclosure Certificate,
the District shall have no obligation under this Disclosure Certificate to update such information
or include it in any future Annual Report or notice of occurrence of a Material Event.

SECTION 10. Default. In the event of a failure of the District to comply with any
provision of this Disclosure Certificate, any holder or beneficial owner of the Bonds may take
such actions as may be necessary and appropriate, including seeking mandate or specific
performance by court order, to cause the District to comply with its obligations under this
Disclosure Certificate. A default under this Disclosure Certificate shall not be deemed an event
of default under the Indenture, and the sole remedy under this Disclosure Certificate in the event
of any failure of the District to comply with this Disclosure Certificate shall be an action to
compel performance.

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the
benefit of the District, the Dissemination Agent, the Participating Underwriter, the Bond Insurer
and the holders and beneficial owners from time to time of the Bonds, and shall create no rights
in any other person or entity.
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DATED: December 12, 2007.

EBERT METROPOLITAN DISTRICT,
IN THE CITY AND COUNTY OF DENVER,
COLORADO

By:
Chairman of the Board of Directors and President of
the District
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EXHIBIT A

NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: Ebert Metropolitan District, in the City and County of Denver, Colorado.

Name of Bond Issue: "Ebert Metropolitan District, in the City and County of Denver, Colorado,
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007", in the
aggregate principal amount of $87,830,000.

CUSIP NO.:

Date of Issuance: December 12, 2007

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with respect to
the above-named Bonds as required by Section 4.05(c) of the Indenture of Trust dated as of
December 1, 2007 between the District and American National Bank as trstee, and the
Continuing Disclosure Certificate executed on December 12, 2007 by the District. The District
anticipates that the Annual Report wil be fied by

Dated: -'-
EBERT METROPOLITAN DISTRICT, IN THE
CITY AND COUNTY OF DENVER,
COLORADO

By:
Its:

A-I



EXHIBIT B

OFFICIAL STATEMENT TABLES TO BE UPDATED

(see page iv of the Offcial Statement)
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December 12,2007

Ebert Metropolitan District
8390 E. Crescent Parkway, Suite 500
Greenwood Vilage, CO 80111-2811

$87,830,000
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

We have acted as bond counsel to Ebert Metropo litan Distrct, in the City and County
of Denver, Colorado (the "District"), in connection with the issuance of its General Obligation
Limited Tax Refunding and Improvement Bonds, Series 2007, in the aggregate principal amount of
$87,830,000 (the "Bonds"). In such capacity, we have examined the District's certified proceedings
and such other documents and such law of the State of Colorado and ofthe United States of America
as we have deemed necessary to render this opinion letter.

The Bonds are issued and secured pursuant to an authorizing resolution of the Board
of Directors of the District adopted on November 8, 2007 (the "Bond Resolution"), and pursuant to
that certain Indenture of Trust dated as of December 1,2007 (the "Indenture"), between the District
and American National Bank, as trustee (the "Trustee"). Capitalized terms not otherwise defined
herein shall have the meanings ascribed to them by the Indenture.

Regarding questions of fact material to our opinions, we have relied upon the
District's certified proceedings and other representations and certifications of public offcials and
others furnished to us without undertaking to verify the same by independent investigation.

Based upon such examination, it is our opinion as bond counsel that:

i. The Bonds are valid and binding limited tax general obligations of the
District, payable solely from the Pledged Revenues and from funds pledged therefor under the
Indenture.

2. All of the taxable propert of the District is subject to the levy of an ad

valorem tax, in the amount of the Required Mil Levy, for the purpose of paying the Bonds.



Ebert Metropolitan District
December 12, 2007

Page 2

3. Assuming due authorization, execution and delivery by the Trustee, the
Indenture constitutes a valid and binding obligation of the District.

4. The Indenture creates a valid lien on the Pledged Revenues and on the funds

pledged therein for the security of the Bonds, subject to the provisions, conditions and limitations
contained in the Indenture. We express no opinion regarding the priority of the lien on the Pledged
Revenues or on the funds created by the Indenture.

The opinions expressed in this opinion letter are subject to the following:

The obligations of the District pursuant to the Bonds, the Bond Resolution and the
Indenture are subject to the application of equitable principles, to the reasonable exercise in the
future by the State of Colorado and its governmental bodies of the police power inherent in the
sovereignty of the State of Colorado, and to the exercise by the United States of America of the
powers delegated to it by the Federal Constitution, including without limitation, bankptcy powers.

We understand that Radian Asset Assurance Inc. has issued a financial guaranty
insurance policy relating to the Bonds. We express no opinion as to the validity or enforceabilty of
such policy or the security afforded thereby.

In expressing the opinions above, we are relying, in part, on a report of independent
certified public accountants verifying the mathematical computations of the adequacy of the
maturing principal amounts of and interest on the investments and moneys included in the Escrow
Account to pay when due, at stated maturity or upon prior redemption, all principal of, any prior
redemption premiums, and interest on the 2004 Bonds.

In this opinion letter issued in our capacity as bond counsel, we are opining only upon
those matters set forth herein, and we are not passing upon the accuracy, adequacy or completeness
of the Official Statement relating to the Bonds or any other statements made in connection with any
offer or sale of the Bonds or upon any federal or state tax consequences arising from the receipt or
accrual of interest on or the ownership or disposition of the Bonds.

This opinion letter is issued as of the date hereof and we assume no obligation to
revise or supplement this opinion letter to reflect any facts or circumstances that may hereafter come
to our attention or any changes in law that may hereafter occur.

Respectfully submitted,
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FINANCIAL GUARANTY INSURANCE POLICY

Policy Number:

Obligor:

Bonds:

Bond Trustee:

Insurance Trustee:

Premium:

Radian Asset Assurance Inc. ("Insurer"), a corporation organized'u' t~J~ of New York, in
consideration of the payment of the premium and subject to the terms ô ~nconditionally and
irrevocably guarantees the payment of the Obligation (hereinafter define rance Trustee for the

benefi ofthe Holders (hereinafter defined) from time to time of the Bonds. T oes not insure against
any risk other than nonpayment of the Obligation by or on behalf of the Obligor or,,! 'other obligor to the Bond
Trustee. Nonpayment includes recovery from a Holder of Bonds or the Bond Trustee of any portion of the
Obligation pursuant to a final judgment by any court of competent jurisdiction holding that such payment
constituted a voidable preference within the meaning of any applicable bankruptcy law.

Upon receipt by the Insurer of telephonic or telegraphic notice, such notice subsequently confirmed to the
Insurer in writing by registered or certified mail, from the Insurance Trustee that the Obligor (or other obligor
responsible for payment of the Obligation) has failed to provide the Bond Trustee with suffcient funds for
payment of the Obligation on the Due Date (hereinafter defined), the Insurer shall, not later than such Due Date
or the first business day after receipt of such notice, whichever is later, pay to the Insurance Trustee for the
benefit of the Holders of the Bonds an amount which shall be suffcient to pay the Obligation, but only upon
receipt by the Insurer, in a form reasonably satisfactory to it, of (a) evidence ofthe Holder's right to receive such
payment and (b) evidence, including any appropriate instruments of assignment, that all the Holder's rights with
respect to such payment shall thereupon vest in the Insurer. "Due Date" means, when referring to the principal
of the Obligation, the stated maturity date thereof or the date on which the same shall have been duly called for
mandatory sinking fund prepayment and does not refer to any earlier date on which payment is due by reason
of any other call for redemption, acceleration or other advancement of maturity unless the Insurer shall elect, in
its sole discretion, to pay such principal due upon such redemption, acceleration or other advancement of
maturity together with any accrued interest to the date of redemption, acceleration or other advancement of
maturity. Tendering of payment, to the Bond Trustee, of such principal due upon such redemption, acceleration
or other advancement of maturity, together with any accrued interest to the date of such redemption,
acceleration or other advancement of maturity, shall satisfy the Insurer's obligations under this Policy, in fulL.
When referring to interest on the Obligation, "Due Date" means the stated date for payment of interest.

FORM FMSI-0101-CO (rev. 9/05)
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The Insurer shall, to the extent of any payment made by it pursuant to this Policy, be deemed to have acquired
and become the Holder of the Bonds or portions thereof or interest thereon paid from such payment and shall
be fully subrogated to all rights to payment thereof.

As used herein, the term "Holder" or "Holders" means the registered owners of the Bonds as indicated in the
registration books maintained by the Bond Trustee for such purpose at the time of nonpayment of the
Obligation. The terms "Holder" or "Holders" shall not include the Obligor or any person or entity whose direct or
indirect obligation constitutes the underlying security for the Obligation. As used herein, the term "Bond
Trustee" means the Bond Trustee above named and any successor trustee duly appointed. As used herein,
the term "Insurance Trustee" means the Insurance Trustee above named and any successor insurance trustee
duly appointed. As used herein, the term "Obligation" means the payment of principal and interest regularly
scheduled to be paid on the Bonds, which shall have become due for payment but shall be unpaid on the Due
Date, but does not include any premium payable with respect to the Bonds, nor any redemption (except
mandatory sinking fund redemption), acceleration or other advancement of maturity.

This Policy is non-cancelable for any reason. Premiu, 'id on this Policy are not refundable for any reason
including without limitation the payment prior to mattinty .ithe.E3onds.

By:
Name: (ANALYST)
Title: (TITLE)

,--;:",:" ".

IN WITNESS WHEREOF, the Insurer has cal,,~~è1
benefi of the Holders from time to time of the a~d
offcer to become effective and binding upon thé'il
(DATE).

i§§ued to the Insurance Trustee for the
.nd delivered by its duly authorized

ution and delivery thereof on this

Connecticut
INSURANCE GUARANTY FUND NOTICES

In the event the Company becomes insolvent, any claims arisi"o,?
excluded from covera e b the Connecticut Insurance Guaran A'S§o
The insurance provided by this Policy is not covered by the Florida Ind.

Association created under part II of chapter 63 I of the Florida Insurance CÓ'âe.

Florida

Texas

This Policy is not covered by the Propert/Casualty Insurance Security Fund established by
Article 76 of the New York Insurance Law.
In the event the insurer is unable to fulfill its contractual obligation under this Policy, the
policyholder is not protected by the Texas Propert and Casualty Insurance Guaranty Act.

New York

Colorado Any person who knowingly and with intent to defraud any insurance company or other
person, files an application for insurance or statement of claim containing any materially
false information, or conceals, for the purpose of misleading, information concerning any
fact material thereof, commits a fraudulent insurance act, which is a crime.
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KUTAK ROCK LLP

www.kutakrock.com

ATLANTA
CHICAGO
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IRVINE
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LITTLE ROCK
LOS ANGELES
OKLAHOMA CITY
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WASHINGTON
WICHITA

SUITE 3100
1801 CALIFORNIA STREET
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303-297-2400
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December _, 2007

Ebert Metropolitan District
City and County of Denver, Colorado

Radian Asset Assurance Inc.
New York, New York

$87,830,000
Ebert Metropolitan District

City and County of Denver, Colorado
General Obligation Limited Tax

Refunding and Improvement Bonds
Series 2007

Ladies and Gentlemen:

We have acted as special tax counsel to the Ebert Metropolitan District, in the City and
County of Denver, Colorado (the "District") in connection with the issuance of the District's
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007, dated
December _, 2007, and issued in the aggregate principal amount of $87,830,000 (the "Bonds").

The Bonds are being issued pursuant to an Indenture of Trust dated as of December 1,
2007 (the "Indenture") between the District and American National Bank, as trustee, and a
resolution authorizing the issuance of the Bonds adopted by the Board of Directors of the District
prior to the issuance of the Bonds (the "Bond Resolution"). Capitalized terms used and not
otherwise defined herein shall have the meanings ascribed to them in the Indenture and the Bond
Resolution.

In our capacity as special tax counsel, we have examined the laws of the State of
Colorado, the Internal Revenue Code of 1986, as amended (the "Code"), and the regulations,
rulings and judicial decisions relevant to the opinions set forth in paragraphs 1 and 2 below, and
such certified proceedings, certificates, documents, opinions and other paper's as we deem
necessary to render this opinion. As to questions of fact material to our opinion, we have relied
upon the representations of the District contained in the Bond Resolution and the Indenture,
other certifications of public offcials, certifications of D.A. Davidson & Co., as underwriter of
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the Bonds, and certifications of King & Associates, Inc. furnished to us without undertaking to
verify the same by independent investigation. As to whether the Bonds have been validly issued
under the constitution and laws of the State of Colorado, we have relied on the opinion of
Sherman & Howard L.L.C., as bond counsel to the District.

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

1. Under the laws, regulations, rulings and judicial decisions existing on the date
hereof, interest on the Bonds is excluded from gross income for federal income tax purposes and
is not a specific item of tax preference for purposes of the federal alternative minimum tax. The
opinion set forth in the preceding sentence assumes the accuracy of certain representations and
compliance by the District with covenants designed to satisfy the requirements of the Code that
must be met subsequent to the issuance of the Bonds. Failure to comply with such requirements
could cause such interest to be included in gross income for federal income tax purposes or could
otherwise adversely affect such opinions, retroactive to the date of issuance of the Bonds. The
District has covenanted in the Indenture and in the Tax Compliance Certificate executed and
delivered in connection with the issuance of the Bonds to comply with such requirements. We
express no opinion regarding other federal tax consequences arising with respect to the Bonds.
We note, however, that interest on the Bonds is taken into account in determining adjusted
current earnings for purposes of the alternative minimum tax imposed on corporations (as
defined for federal income tax purposes).

2. Interest on the Bonds is excluded from Colorado taxable income and Colorado

alternative minimum taxable income under Colorado income tax laws in effect as of the date of
delivery of the Bonds. We express no opinion regarding other tax consequences arising with
respect to the Bonds under the laws of the State of Colorado or any other state or jurisdiction.

The rights of the owners of the Bonds and the enforceability of the Bonds may be limited
by bankrptcy, insolvency, reorganization, moratorium and other similar laws affecting
creditors' rights generally and by equitable principles, whether considered at law or in equity.

In expressing the opinions above, we are relying, in part, on a report of independent
certified public accountants verifying the mathematical computations of the adequacy of the
maturing principal amounts of and interest on the investments and moneys included in the
Escrow Account to pay when due at the first prior redemption date, all principal of, any
redemption premiums, and interest on the 2004 Bonds.

In this opinion letter issued in our capacity as special tax counsel to the District, we are
opining only upon those matters set forth herein, and we are not passing upon the accuracy,
adequacy or completeness of the Offcial Statement relating to the Bonds or any other statements
made in connection with any offer or sale of the Bonds.
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This opinion is given as of the date hereof and we assume no obligation to update, revise
or supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention or any changes in law that may hereafter occur.

We understand that Radian Asset Assurance Inc. has issued a financial guaranty
insurance policy relating to the Bonds. We express no opinion as to the validity or enforceability
of such policy or the security afforded thereby. By including the Radian Asset Assurance Inc. as
an addressee of this letter we are not implying or establishing an attorney-client relationship
between Kutak Rock LLP and Radian Asset Assurance Inc. in connection with the issuance of
the Bonds.
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EBERT METROPOLITAN DISTRICT
CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed
and delivered by Ebert Metropolitan District, in the City and County of Denver, Colorado (the
"District") in connection with the issuance of its General Obligation Limited Tax Refuding and
Improvement Bonds, Series 2007, in the aggregate principal amount of $87,830,000 (the
"Bonds"). The Bonds are being issued pursuant to an Indenture of Trust dated as of December 1,

2007 between the District and American National Bank, as trstee (the "Indentue"). The

District covenants and agrees as follows:

SECTION 1. Purose of the Disclosure Certificate. This Disclosure Certificate
is being executed and delivered by the District for the benefit of the holders and beneficial
owners of the Bonds and the Bond Insurer (as defined in the Indenture) and in order to assist the
Participating Underwiter in complying with Rule 15c2-12(b)(5), as amended, of the Securities

and Exchange Commission ("SEC").

SECTION 2. Definitions. In addition to the definitions set forth in the Indenture
or parenthetically defined herein, which apply to any capitalized terms used in this Disclosure
Certificate unless otherwise defined in this Section, the following capitalized terms shall have the
following meanings:

"Annual Report" shall mean any Annual Report provided by the District pursuant
to, and as described in, Sections 3 and 4 of this Disclosure Certificate.

"Dissemination Agent" shall mean, initially, the District, or any successor
Dissemination Agent designated in writing by the District and which has fied with the District a
written acceptance of such designation.

"Material Events" shall mean any of the events listed In Section 5 of this
Disclosure Certificate.

"MSRB" shall mean the Municipal Securities Rulemaking Board.

"National Repositories" shall mean all of the Nationally Recognized Municipal
Securities Information Repositories for puroses of the Rule, as recognized from time to time by
the SEC and as curently listed on the Internet at the website
ww.sec.gov/info/muncipal/nrsir.htm.

"Participating Underwiter" shall mean the original underwiter of the Bonds
required to comply with the Rule in connection with an offering of the Bonds.

"Repositories" shall mean the National Repositories and any State Repository.

"Repository Agent" shall mean any filing system approved by the SEC for
transmission of filings under the Rule for submission to the Repositories, including without



limitation the central post office known as DisclosureUSA, curently managed by the Muncipal
Advisory Council of Texas and located on the Internet at the website ww.DisclosureUSA.org.

"Rule" shall mean Rule 15c2-12(b)(5) adopted by the SEC under the Securities
Exchange Act of 1934, as the same may be amended from time to time.

"State Repository" shall mean any public or private repository or entity
designated by the State of Colorado as a state information depository for the purose of the Rule.
As of the date of this Disclosure Certificate, there is no State Repository.

SECTION 3. Provision of Annual Reports.

(a) The District shall, or shall cause the Dissemination Agent to, not later than

nine (9) months following the end of the District's fiscal year of each year commencing nine (9)
months following the end of the District's fiscal year ending December 31,2005, provide to the
Bond Insurer and either (i) the Repositories or (ii) a Repository Agent, an Annual Report which
is consistent with the requirements of Section 4 of this Disclosure Certificate. Not later than five
(5) business days prior to said date, the District shall provide the Annual Report to the
Dissemination Agent (if other than the District). The Anual Report may be submitted as a
single document or as separate documents comprising a package, and may cross-reference other
information as provided in Section 4 of this Disclosure Certificate; provided that the audited
financial statements of the District may be submitted separately from the balance of the Annual
Report.

(b) If the District is unable to provide to either the Repositories or the
Repository Agent an Annual Report by the date required in subsection (a), the District shall send
or cause to be sent a notice in substantially the form attached as Exhibit A to the Bond Insurer
and any of the following: (i) the MSRB and the State Repository, if any; or (ii) the National
Repositories and the State Repository, if any; or (iii) a Repository Agent.

(c) The Dissemination Agent shall:

(i) determine each year prior to the date for providing the Annual
Report the name and address of the Repositories and any Repository
Agent;

(ii) if the Dissemination Agent is other than the District, send written

notice to the District at least 45 days prior to the date the Anual Report is
due stating that the Annual Report is due as provided in Section 3(a)
hereof; and

(iii) if the Dissemination Agent is other than the District, file a report

with the District certifying that the Annual Report has been provided
pursuant to this Disclosure Certificate, stating the date it was provided and
listing all the entities to which it was provided.

SECTION 4. Content of Annual Reports. The District's Annual Report shall
contain or incorporate by reference the following:

2



(a) A copy of its anual financial statements prepared in accordance with
generally accepted accounting principles audited by a firm of certified public accountants. If

audited anual financial statements are not available by the time specified in Section 3(a) above,
unaudited financial statements will be provided as par of the Anual Report and audited
financial statements wil be provided when and if available.

(b) An update of the tye of information identified in Exhbit B hereto, which

is contained in the tables in the Official Statement with respect to the Bonds.

Any or all of the items listed above may be incorporated by reference from other documents,
including offcial statements of debt issues of the District or related public entities, which have
been submitted to the Repositories or the SEC. If the document incorporated by reference is a
final official statement, it must be available from the MSRB. The District shall clearly identify
each such document incorporated by reference.

SECTION 5. Reporting of Material Events. The District shall provide or cause
to be provided, in a timely manner, notice of any of the following events with respect to the
Bonds, if such event is material to the Bond Insurer and any of the following: (i) the MSRB and
the State Repository, if any; or (ii) the National Repositories and the State Repository, if any; or
(iii) a Repository Agent:

(a)

(b)

(c)
difficulties;

(d)
diffculties;

(e)

(t)
Bonds;

(g)

(h)

(i)

G)
or

(k)

Principal and interest payment delinquencies;

Non-payment related defaults;

Unscheduled draws on debt service reserves reflecting financial

Unscheduled draws on credit enhancements reflecting financial

Substitution of credit or liquidity providers or their failure to perform;

Adverse tax opinions or events affecting the tax-exempt status of the

Modifications to rights of bondholders;

Bond calls;

Defeasances;

Release, substitution or sale of property securing repayment of the Bonds;

Rating changes.
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SECTION 6. Termination of Reporting Obligation. The District's obligations
under this Disclosure Certificate shall terminate upon the earliest of: (i) the date of legal

defeasance, prior redemption or payment in full of all of the Bonds; (ii) the date that the District
shall no longer constitute an "obligated person" within the meanng of the Rule; or (iii) the date
on which those portions of the Rule which require this written undertaking are held to be invalid
by a cour of competent jurisdiction in a non-appealable action, have been repealed retroactively
or otherwise do not apply to the Bonds.

SECTION 7. Dissemination Agent. The District may, from time to time,
appoint or engage a Dissemination Agent to assist the District in carring out its obligations
under this Disclosure Certificate, and may discharge any such Dissemination Agent, with or
without appointing a successor Dissemination Agent.

SECTION 8. Amendment Waiver. Notwthstanding any other provision of this
Disclosure Certificate, the District may amend this Disclosure Certificate and may waive any
provision of this Disclosure Certificate, without the consent of the holders and beneficial owners
of the Bonds, if such amendment or waiver does not, in and of itself, cause the undertakings
herein (or action of any Participating Underwriter in reliance on the undertakings herein) to

violate the Rule, but taking into account any subsequent change in or offcial interpretation of the
Rule. The District will provide notice of such amendment or waiver to either the Repositories or
Repository Agent.

SECTION 9. Additional Information. Nothing in this Disclosure Certificate
shall be deemed to prevent the District from disseminating any other information, using the
means of dissemination set forth in this Disclosure Certificate or any other means of
communication, or including any other information in any Annual Report or notice of occurence
of a Material Event, in addition to that which is required by this Disclosure Certificate. If the
District chooses to include any information in any Annual Report or notice of occurence of a
Material Event in addition to that which is specifically required by this Disclosure Certificate,
the District shall have no obligation under this Disclosure Certificate to update such information
or include it in any future Annual Report or notice of occurence of a Material Event.

SECTION 10. Default. In the event ofa failure of the District to comply with any
provision of this Disclosure Certificate, any holder or beneficial owner of the Bonds may take
such actions as may be necessary and appropriate, including seeking mandate or specific
performance by cour order, to cause the District to comply with its obligations under this
Disclosure Certificate. A default under this Disclosure Certificate shall not be deemed an event
of default under the Indenture, and the sole remedy under this Disclosure Certificate in the event
of any failure of the District to comply with this Disclosure Certificate shall be an action to
compel performance.

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the
benefit of the District, the Dissemination Agent, the Participating Underwiter, the Bond Insurer
and the holders and beneficial owners from time to time of the Bonds, and shall create no rights
in any other person or entity.
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DATED: December 12,2007.

EBERT METRO POL IT AN DISTRICT,
IN THE CITY AND COUNTY OF DENVER,::LO~ __

Chairman of the Board of Directors and President of
the District
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EXHIBIT A

NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: Ebert Metropolitan District, in the City and County of Denver, Colorado.

Name of Bond Issue: "Ebert Metropolitan District, in the City and County of Denver, Colorado,

General Obligation Limited Tax Refuding and Improvement Bonds, Series 2007", in the
aggregate principal amount of $87,830,000.

CUSIPNO.:

Date of Issuance: December 12, 2007

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with respect to
the above-named Bonds as required by Section 4.05(c) of the Indenture of Trust dated as of
December 1, 2007 between the District and American National Ban as trustee, and the
Continuing Disclosure Certificate executed on December 12, 2007 by the District. The District
anticipates that the Annual Report wil be filed by

Dated: -'-
EBERT METROPOLITAN DISTRICT, IN THE
CITY AND COUNTY OF DENVER,
COLORADO

By:
Its:

A-I



EXHIBIT B

OFFICIAL STATEMENT TABLES TO BE UPDATED

(see page iv of 
the Official Statement)
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INDEX OF TABLES

NOTE: Tables marked with an (*) indicate Annual Financial Information to be updated pursuant
to SEC Rule 15c2-12, as amended. See Appendix C - Form of Continuing Disclosure
Undertaking.

Table Page

Sources and Uses of Funds........................................................................................................... 12
Debt Service Requirements............ ............................................................................................... 28
*History of Assessed Valuations and Mil Levies for the District ............................................... 34
*Property Tax Collections in the District............................................................................... ...... 34
*Ten Largest Owners of Taxable Property of the District for 2007 ............................................. 35
*2007 Assessed Valuation of Classes of Property of the District ................................................ 36
Sample Mil Levies Affecting District Propert Owners ............................................................. 36
Estimated Overlapping General Obligation Debt. .......................... ..... ............... .................... ..... 37
*Selected Debt Ratios of the District as of the Date ofIssuance of the Bonds (1) ......................39
* 

Statement of Revenue, Expenditures and Changes in Fund Balance - General Fund ............... 50
*Statement of Revenue, Expenditures and Changes in Fund Balance - Debt Service Fund ....... 51
* 

Statement of Revenue, Expenditures and Changes in Fund Balance-
Conservation Trust Fund...................................................... ,................................................ 52

*Budget Summary and Comparison - General Fund ................................................................... 53
*Budget Summary and Comparison - Debt Service Fund ........................................................... 54
*Budget Summary and Comparison - Conservation Trust Fund .................................................55
Population............................................................................................................................... ...... 56
Age Distribution................................................................................................................. ........... 57
Annual Per Capita Personal Income ....... ........... ........................................................................... 57
Median Household Effective Buying Income................. ................................ .............................. 58
Percent of Households by Effective Buying Income Group - 2006 ............................................. 58
Average Number of Employees Within Selected Industries - City and County of Denver......... 59

Average Number of Employees Within Selected Industries - DMSA......................................... 60
Labor Force and Employment....... ................................ .... ...................................... ..................... 61
Largest Private Sector Employers in the Denver Metro Area ...................................................... 62
Retail Sales........... ...................... ... ............... ..................... ... ............ .......... ... ............................ .... 62
Building Permits Issued for New Structures in Denver................................................................ 63
History of Foreclosures within the District........... ....... ...... ............ ........................ ..................... 63
History of Foreclosures within the City and County of Denver ...................................................64

(I) Only those portions of the table involving the direct debt of the District are subject to the continuing disclosure
undertaking.

iv





STATE OF COLORADO )
)
) ss.

)
)

DELIVERY CERTIFICATE
AND CROSS RECEIPT

CITY AND COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT

We, the undersigned, hereby certify that we are, respectively, the Chairman of the Board
and President of Ebert Metropolitan District, in the City and County of Denver, Colorado (the "District"),
an Authorized Officer of American National Bank, Denver, Colorado (the "Trustee" and "Paying Agent
for Refunded Bond"), and Authorized Offcer of D.A. Davidson & Co., Denver, Colorado (the
"Underwriter"), and that:

1. On the date hereof, the District delivered to The Depository Trust Company, as

requested by the Underwriter, the Ebert Metropolitan District, in the City and County of Denver, State of
Colorado, General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007, in the
aggregate principal amount of $87,830,000 (the "Bonds").

2. The Bonds mature in the years and bear interest at the rates set forth on the cover
of the Official Statement dated December 6, 2007 prepared in connection with the issuance of the Bonds,
and come due in the years and were sold at the prices set forth therein.

3. On the date hereof, the Underwriter paid to the District, in immediately available
funds, funds in the amount of $84,462,557.35 (which represents the principal amount of the Bonds, less
net original offering discount of $1,830,417.65, and less an underwriting discount of $1,537,025.00),

payable to the order of the District, as payment in full for the purchase price of the Bonds for the
completion of the Improvement Project (as defined in the Indenture of Trust dated as of December 1,
2007 (the "Indenture")). Such amount was deposited with the Trustee.

4. On the date hereof, the Trustee paid to the Paying Agent for the Refunded Bonds,

in immediately available funds, funds in the amount of $45,901,627.51, for deposit in the Escrow

Account as defined in Bond Resolution, an amount sufficient to pay the principal of and interest due on
the Refunded Series 2004 Bonds as it becomes due on prior redemption on December 1, 2014.

5. On the date hereof, the Trustee paid to the Paying Agent for the Refunded Bonds,

in immediately available funds, funds in the amount of $25,546,084.44, which represents the purchase
price of the Refunded Series 2005 Bonds in the amount of $24,040,000 plus accrued interest thereon, as
consideration for such surrender of such Refunded Series 2005 Bonds to the Escrow Bank.

6. On the date hereof, the Trustee wired to Radian Asset Assurance Inc.

$1,820,753.35 in immediately available funds, which amount represents the insurance premium for the
financial guaranty insurance policy issued by Radian Asset Assurance Inc. to insure the payment when
due of the principal of and interest on the Bonds.

7. On the date hereof, $3,000,000 to the Trustee for deposit to the Reserve Fund,
which amount represents the Required Reserve under the terms of the Indenture.

8. Of the remaining $8,194,092.05, the Trustee wil retain $264,700 to pay the costs
of issuance of the Bonds and $7,929,392.05 wil be deposited with the District for the Improvement
Project.



2007.

IN WITNESS WHEREOF, we have hereunto set our hands this December 12,

EBERT METROPOLITAN DISTRICT

By:
~(

Chairman of the Board and President

AMERICAN NATIONAL BANK

BY:~
horized Officer

By:
iithorized Officer





Certificate Appointing Authorized Representative

Pursuant to the resolution adopted November 8,2007 (the "Resolution") by Ebert
Metropolitan District, in the City and County of Denver, State of Colorado (the "District")
relating to the issuance of the District's General Obligation Limited Tax Bonds, Series 2007, the
undersigned President of the District hereby appoints Thomas J. Mussallem as Authorized
Representative under the Resolution. Such appointment shall remain in effect until such time as
the President of the District appoints a different person or persons to serve as Authorized
Representative.

Set forth below is a specimen signature of the Authorized Representative:

~
Thomas J. Mussallem

DATED this December 12,2007. /7 --_._.------ .-

airman of the Board of Directors and
President, Ebert Metropolitan District

(SEAL)

hi
Secretary /

Ebert Metropolitan District





INCLUSION AGREEMENT

THIS INCLUSION AGREEMENT (the "Inclusion Agreement") is dated September 20,
2005, for reference puroses only and is among the EBERT METROPOLITAN DISTRICT, a
quasi-municipal corporation of the State of Colorado ("Eber"), TOWN CENTER
METROPOLITAN DISTRICT, a quasi-municipal corporation of the State of Colorado ("Town
Centet'),and C.P. BEDROCK LLC, a Delaware limited liabilty company (the "Applicant").
The Applicant, Ebert, and Town Center are sometimes individually referred to herein as a
"Party" and collectively as the "Paries."

RECITALS:

A. Eber and Town Center were orgánized with the approval of the City and with the
approval of their respective electors, fully contemplating cooperation between Eber and Town
Center as contemplated in their serce plans. Ebert and Town Center are currently providing
services to cerain properties within the City.

B. The Applicant is the owner of certain real proper in the City, consisting of
approximately eighty*six acres of property that is zoned and intended for residential use (the
"Residential Propery") and approximately fifty acres of proper (the "Commercial Propert")
that is zoned and intended for commercial use. The Commercial Proper and the Residential
Property (collectively, the "Property") are more paricularly described in Attachment 1 attached
hereto and are depicted on the Project Map attached hereto as Attchment 2.

C. The Applicat petitioned Ebert for inclusion of the Propert into Eber. Serces
are not now provided to the Property by Eber or Town Center, and the Applicant recognizes that
inclusion of the Propert within Ebert wil benefit the Property as the result of the provision of
such services and the constrction of the Improvements herein described following such

inclusion.

D. Ebert and Town Center have previously entered into that certin Distrct Facilties
Construction and Serice Inclusion Agreement ("Facilties Agreement"), which authorizes Town
Center to constrct, and in some instances operate and maintain, certain public infrtrcture

improvements benefiting both Town Center and Eber, including but not limited to those various
facilties and improvements as are specified in the serice plans of Town Center and Ebert,
generally comprised of roadways, water and sanitar sewer facilties, and park and recreation
related facilties. .

E. Following inclusion of the Property into Eber Town Center wil assume all of
Eber's obligations set forth in this Inclusion Agreement. Pursant to the Facilities Agreement
and to the extent cèrtin public infrascture improvements benefit Ebert, Ebert is obligated to
pay Town Center's costs incurred in constrcting, operating, and maintaining such facilties.

F. For the purpose of paying Town Center its costs incurred in constrcting such

facilties, including, without limitation, the Improvements, Eber has issued its General
Obligation Limited Tax Bonds, Seres 2005 (the "2005 Bonds") and has delegated to Town
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Center the administrative authority to draw upon the 2005 Bonds as and when needed to pay
such costs.

G. The Improvements can be peormed in phases (individually, a "Phase" and
collectively, the "Phases") and the Commercial Property can be included in Ebert as the Phases
of the Improvements, as more parcularly described in Attachment 3, are completed. The
Pares have agree that (i) the Residential Propey wiU be included in Ebert immediately
following the issuance of the Residential Inclusion Order and (2) as Phases of the Improvèments

are completed, then (a) portions of the Commercial Proper wil be included within Eber in the
manner hereinafter provided and (b) portions of the Commercial Propery wil be excluded
pursuant to the Exclusion Petitions fied by the Applicant concurrently with the Inclusion

Petitions.

H. Subject to the rules and regulations of Ebert and the conditions and terms of this
Inclusion Agrement, Ebert is wiling to include the Propert within Ebert. The statutes of the
State of Colorado permit Ebert, Town Center, and the Applicant to enter into this Inclusion
Agreement for inclusion of the Propert within Ebert, and said statutes further provide that such
Inclusion Agreement wil be binding upon the Paries, and their Successors, trnsferees and
assigns.

i. The purose of this Inclusion Agreement is to set fort the Parties' understanding
regarding the inclusion of the Propert in Ebert and the completion of the Improvements. The
Parties intend that (1) all prior agreements, discussions, negotiations, offers, and statements

between the Parties with respet to the constrction of the Improvements, the inclusion of the

Propert in Ebert and the subsequent exclusion of the Commercial Propert be merged and
incorporated into this Inclusion Agreement and (2) this Inclusion Agreement set forth their
agreement and understanding regarding such inclusion.

COVENANTS AND AGREEMENTS:

FOR GOOD AND VALUABLE MUTUAL CONSIDERATION, the receipt and
suffciency of which are hereby acknowledged, the Parties agree as follows:

SECTION 1
Definitions

1.1 Defined Phrases. Terms. and Words. Unless otherwise expressly provided herein,

the following phrases, terms, and words when used in this Inclusion Agreement have the
meanings specified in this Section 1.1:

a. Applicable Laws. The term "Applicable Laws" meas all edicts, laws,

orders, ordinances, promulgations, statutes, regulatìöns, and rules of all Goverment Agencies.

b. Ap,plicant. The term "Applicant" meas C.P. Bedrock LLC, a Delaware

limited liabilty company.

c. Applied Mil Levy. The term "Applied Mil Levy" has the meaning set

forth in Section 3.5.b.i.
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d. Arerials. The term "Arterials" means (i) 48th A venue from Tower Road

to Telluride Street and (ii) Tower Road from 48th Avenue to 44th Avenue.

e. Bonds. The tenn "Bonds" means all bonds, notes, debentures,
reimbursement agrements, and other multiple year financial obligations of Ebert that pledge
propert tax revenues of Ebert for their payment.

f. City. The term "City" meas the City and County of Denver, Colorado.

g. Collateral Assignent of Proiect Documents. The ter "Collatera

Assignent of Project Documents" means the Agreement substantially in the, fonn of
Attachment 5 attached hereto.

h. Commercial Collector Streets. The term "Commercial Collector Streets"

meas (i) 47th Avenue west from Tower Road to the wester boundary of the Commercial
Propery, (ii) 46th Avenue west from Tower Road to the wester boundary of the Commercial
Property, (iii) 45th Avenue west from Tower Road to the western boundary of the Commercial
Propery, (iv) if built, 44th Avenue west from Tower Road to the western boundary of the
Commercial Prope and frm the western bounda of the Commercial Propert to Tellùrde
Street, (v) Yampa Street from 48th Avenue to 44th Avenue, and (vi) Telluride Street frm 48th
A venue to 44th Avenue.

i. Commercial Propery. The term "Commercial Propert" has the meaing

set fort in Recital B.

J.
in Section 3.3.

Commercial SDF. The tert "Commercial SDF" has the meaning set forth

k. Denver Connection. The term "Denver Connection" means that portion of

the Denver Connection - PUD #319 that is located eat of Peña Boulevard 
and is more

paricularly described on the Project Map attached hereto as Attachment 2.

1. Denver Connection PBG. The tenn "Denver Connection PBG" means the

"Denver Connection 48th A venue and Tower Road, A Planned Building Group Development
Plan," dated August 26, 2005, Final Plan I, Drawing No.4, Last Revision Date August 1, 2005
prepared by RNL Design, as approved by the City and affecting a portion of the Commercial
Propert.

m. Development Agreement. The ten"Development Agreement" meas the

Development Agreement dated September 21, 1992, among Chamber-Tower # 1, Inc., Silverdo
Elektra Venture, Ltd., and the City, as modified by the Memorandum of Understanding.

n. Drainage Improvements. The term "Drainage Improveents" means the

Improvements described in Section 4.3 below and includes the Silverado I Drainage Channel
Improvements (§ 4.3.a), the Silverado I Pond (§ 4.3.b), and the Irondale Gulch drainage
improvements (including the Yampa lateral) as those improvements ar described in the
paricipRtion agreement regarding the Irondale Gulch Waterhed.
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o. Effective Date. The ter "Effective Date" means the date upon which the

Paries have both executed and delivered this Inclusion Agreement as set forth on the signature
page of this Inclusion Agreement. If this Inclusion Agreeent is executed by one Part before
the other Party, then this instrment wil (i) be considered an offer by the Party first executing

this instrment to enter into an agreeent upon the terms set forth herein and (ii) become a

binding agreeent between the Paries only when it has been executed and delivered by both
Parties.

p. Engineer's ComDletion Determination. The ter "Engineer's Completion

Deterination" has the meaning set forth in Section 4.7.a.

q. Escrow Agent, Escrow Instrctions, Escrow Account, and Escrow

Amount. The term "Escrow Agent" means Land Title Guarantee Company; the term "Escrow
Instructions" means the escrow instrctions substatially in the form of the instrctions Set forth
in Attachment 4; "Escrow Account" means the account referred to in Section 4.7.c; and "Escrow
Amount" means the amount referred to in Section 4.7.e.

r. Exclusion Order and Exclusion Petition. The ters "Exclusion Order"

and "Exclusion Petition" have the meanings set forth in Section 3.5.a.

s.

in Section 4.2.b.i.
Final Accetance. The ter "Final Accetance" has the meaning set forth

t. GDP. The ter "GDP" means Denver Connection - Tower Road I

General Development Plan, Final Submittal Date August 1, 2005, as approved by the City and
affecting the Commercial Property.

u. General Fund Fee. The term "General Fund Fee" has the meaning set

fort in Section 3.5.b.ii.

v. Governent Agencies. The term ""Government Agencies" means the City,

Ebert, Town Center, Urban Drainage and Flood Control District, and all other govermental or
quasi-governental agencies, authorities, bodies, or 

entities exercising or having jurisdiction
over the Development Improvements.

w. HC Development. The term "He Development" meas He Development

& Management Services; Inc., a Colorado corpration.

x. Improvements. The term "Improvements" means the Drainage
Improvements, the Other Improvements, and the Road Improvements as more paricularly
defined and set fort in Section 4.

y. Inclusion Conditions, Inclusion Orders, Inclusion Pettions, Commercial

Inclusion Petitions, and Residential Inclusion Petitions. The term "Inclusion Conditions" has the
meaing set forth in Section 4.2 below. The tetm "Inclusion Order"meas the Commercial
Inclusion Orders and the Residential Inclusion Order, which have the meanings 

set forh in

Section 2.3. The term "Inclusion Petitions" means the Commercial Inclusion Petitions and the
Residential Inclusion Petition, which have the meanings set fort in Section 2.1.
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z. Indqiendent Engineer. The ter "Independent Engineer" has the meaing

set fort in Secion 4.7.a.

aa. Maintenance Stàndards. The term "Maintenance Standards" has the

meang set forth in Section 3.5.b.

bb. Memorandum of Undertanding. The ter "Memorandum of
Understanding" means the memoranum between the Applicat and the City modifyng the
terms ofthe Development Agreement.

cc. Mil Levy Cap. The ter "Mil Levy Cap" has the meaning set forth in

Section 3.1.

dd. Notice. The term ''Notice'' has the meaning set forth in Section 5.9.

ee. Other Improvements. The term "Other Improvements" meas the

Improvements described in Section 4.4.

ff. Park and School Sites. The ter "Park and School Sites" meas the sites

for the park and school in Superblocks Land M in the Denver Connection as depicted on the
Project Map.

gg. Participation Agreements. The term "Paricipation Agreemènts" means (i)

the Partcipation Agreeent dated August 1, 2004, betwee the Applicat and Town Center
regarding the Irondale Gulch Watershed and (ii) the Partcipation Agreement dated August 1,
2004, between the Applicant and Town Center regarding the Tower Road Improvements.

hh. Phase. With respect to the Commercial Propert, the term "Phase" means

the division of the Commercial Propert into phases as set fort in Attchment 3. With respect
to the Improvements, the term "Phase" meanS the phases of the Improvements as set fort in

Attachment 3. The three Phases, which are depicted in Attachment 3-1, are refered to herein
sometimes as "Phase 1," "Phase 2," and "Phase 3."

ii. Phased Improvement Completion Deadline. The ter "Phased

Improvement Completion Deadline" means the following dates by which Eber will complete the
Improvements fOr the Phases of the Commercial Propert: (i) the Phase Completion

Improvement Deadline for Parcel 1 is May l, 2006, (ii) the Phased Completion Improvement
Deadline for Parcel 2 is December 3 i, 2006, and (ii) the Phased Completion Improvement
Deadline for Parcel 3 is December 31, 2007.

jj.
Attchment 2.

Proiect Map. The ter "Project Map" meas the map attached hereto as

kk. Residential Collector Streets. The ter "Residential Collector Streets"

means (i) 47th Avenue west from the wester boundary of 
the Commercial Property to Telluride

Street, (ii) 46th Avenue west from the western boundary ofthe Commercial Propert to Walden
Street, if approved by the City, (ii) 45th Avenue west from the wester boundary of the
Commercial Propert to Telluride Street, (iv) if buil, 44th Avenue west from the wester
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boundary of the Commercial Propert to Telluride Street, and (v) Walden Street from 45th
Avenue to 47th Avenue and, if approved by the City, from 47th Avenue to 48th Avenue.

II. Residential Property. The tenn "Residential Propert" has the meaning

set fort in Recital B.

mm. Road Improvements. The ter "Road Improvements" means the

Improvements described in Section 4.5 and includes the 48th Arerial Road Improvements (§
4.5.a), the Commercial Collector Road Improvements (§ 4.5.b), the Residential Collector Road
Improvements (§ 4.5.c), the traffc signals (§ 4.5.d), and the Vehicular Crossings (§ 4.5.e).

nn. Serices. The term "Servces" has the meaning set forth in Section 3.5.a.

00. Vehicular Crossing. The ter "Vehicular Crossing" meas a box culver,

bridge, or other drainage crossing facilty that (i) is not an open channel and (ii) is constructed as
a part ofthe asphalt or concrete road or path to cross a drainage chaneL.

1.2 Attachments to Inclusion Agreement. The attachments listed below shall be

attached to this Inclusion Agreement and be deemed incorprated in this Inclusion Agreement by
this reference. If there is any inconsistency between such attachments and the ters and
provisions of this Inclusion Agreeent, the terms and provisions of this Inclusion Agreement
shall control. The attachments to this Inclusion Agreement are as follows:

Attachment 1

Attachment 2

Attachment 3

Attachment 4
Attachment 5

Attachment 6

Attachment 7

Attachment 8

Descrption of the Property
Project Map
Phases of the Improvements
Escrow Instrctions

Collateral Assignent of Project Documents
Traffc Impact Analysis

GDP
PBG

1.3 Constrction and IntCIretation. Captions to sections and subsections are for
convenience and reference puroses only and wil not affect the construction of the meaning of
the tenns and provisions of this Inclusion Agreement. Unless another agreement is indicated or
the context otherise requires, references herein to attachments, recitals, sections, and
subsections are to attachments, recitals, sections, and subsections of this Inclusion Agreement.
Whenever the context requires or permits, the singular wil include the plural, the plural wil
include the singular, and the masculine, feminine, and neuter wil be freely interchangeable. The
terms "hereinafter" and "hereof' mean and refer to sections and provisions contained in this
Inclusion Agreement.

SECTION 2
Inclusion Covenants

2.1 Inclusion Petitions. The Applicat has petitioned Ebert for inclusion of the

Propert within Ebert by filing the following petitions (collectively, the "Inclusion Petitions"):
(a) petitions for inclusion in Ebert with respect to each Phase of 

the Commercial Property (eah
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such petition being individually refered to herein as a "Commercial Inclusion Petition") and (b)
a petition for inclusion in Eber with respect to the Residential Propert (the "Residential

Inclusion Petition").

2.2 Cooperation by Applicant in Obtainng Judicial Approval of Inclusion Petitions
and Exclusion Petitions. Following the filing of the Inclusion Petitions, the Applicant will (a)
not withdraw any of the Inclusion Petitions, (b) follow all statutory reuirements and cooperate
with Ebert and Town Center in obtaining judicial approval of the Inclusion Petitions, and (c) pay

all of its own legal, engineeng, or other fees paid or costs incurred with respect to or arsing out
of the proceedings necessar to complete the inclusion and exclusion of the Commercial

Proper. Ebert and Town Center acknowledge that an entity other than Applicant wil be paying
all legal, engineering, and other fees paid or costs incurred with respect to or arsing out of the
procedings necessar tö complete the inclusion of the Residential Property.

2.3 Granting of Inclusion Petitions and Issuance of Inclusion Orders as Condition

Precedent. The obligations under this Inclusion Agreeent are contingent upon the grting of
each of the Inclusion Petitions and the issuance by a cour of competent jurisdiction of orders
(collectively, the "Inclusion Orders") for each Phase of the Commercial Property (the
"Commercial Inclusion Orders") and for the Residential Propert (the "Residential Inclusion
Order"). Following the issuance of the Inclusion Orders, the Parties agree that (a) Ebert and
Town Center wil begin construction of the Improvements at the times and in the manner
descrbed in Section 4 below and (b) the Parties wil (i) deposit the Commercial Inclusion Orders
in escrow with the Escrow Agent pursuant to the Escrow Instrctions in the manner and as more
parcularly set fort in Section 4.2 below, and (ii) record the Residential Inclusion Order.

2.4 Inclusion of Resdential Propert: Extent of Serice for Residential Propery.

Following the recording of the Residential Inclusion Order and upon inclusion of the Residential

Property within the boundares of Ebert, Town Center and Ebert shall provide such facilties,
services and programs to the Residential Propert (as developed from time to time) in the sae
manner and to the same extent as they provide such facilties, serices and programs to all other
proper, landowner, and residents within its boundaries. The Residential Propert shall be
subject to the rules and regulations of Town Center and Eber regarding such facilties, progrs,
and services as the same may be amended from time to time, including, without limitation, the
imposition of charges, fees, penalties, rates, system development fees, and tolls for such
facilties, progrms, and service.

2.5 Inclusion and Exclusion of Phases of Commercial Proper Following

Satisfaction of Inclusion Conditions. Upon satisfaction of the Inclusion Conditions fora Phase
of the Improvements in accordance with Section 4, the Partes agree that, with respect to such
Phase of the Improvements, (a) the Escrow Agent wil recrd the Order for Inclusion for such
Phase in the real estate records of the City and County of Denver, (b) Ebert wil impose the
General Fund Fee on such Phase as set forth in Section 3.5, and (c) the Escrow Agent wil record
the Exclusion Order for such Phase in the real estate records of the City and County of Denver,
as set fort in Section 3.5.
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SECTION 3
Taxes and System Development Fee~

3.1 Imposition of Mil Levy: Limitations. Applicant recognizes that Eber shall

assess its mil levy against the Proper to raise revenue to serice Ebert's indebtedness, to pay

for the opertions and maintenance expenses of Ebert, and for other lawful puroses. Ebert shall

impose a debt service mil levy limit of sixty-five mils for the purpses of paying all Bonds,
including, without limitation, all Bonds cuently outstading and that which may be issued in
the future, either as a refunding or a new money issue. The limited levy shall, however, be
subject to increase in the number of mils based upon (a) legislative or constitutionally imposed
adjustments in assessed values, or the method of calculating assessed values, including, but not
limited to, any change in the valuation for assessment of taxable proper in Ebert from July I,

2005, and arising fr.om Artcle X, Section 3 of the Colorado Constitution, (b) statutory or
constitutional limitations on Ebert's abilty to retain property tax revenues collected, (c) statutory
or constitutional requirements for property tax refunds, and (d) statutory or constitutional
requirements for propert tax cuts. The limit of sixty-five mils, as it may be adjusted from time
to time as provided above, shall be refered to herein as the Mil Levy Cap. The duration of the
Mil Levy Cap shall be perpetual. Ebert hereby represents and warrants that it does not have 

any

outstanding Bonds which pledge a mil levy in excess of the Mil Le Cap.

3.2 Bond Documents and Mil Levy Cap. Ebert shall include ters conceing the
Mil Levy Cap as a limit on the pledge given to pay Bonds and the remedies available to the
owners or beneficiaries of Bonds, as applicable, that may be used for the enforcement of the
Bonds. In accordance with Section 3.4, not less than sixty days before the issuace or execution,

as applicable, by Ebert of any of its Bonds (other than the currently outstanding Bonds, whether
or not draws have been made of the proceeds thereof), Eber shall notify the Applicant in wrting
of Ebert's intent to issue and/or incur the same, as applicable, and shall provide the Applicant

.. with a description of the proposed ters thereof in order for the Applicant to ascertain whether
or not they are in conformance with the terms of this Inclusion Agreement.

3.3 System Development Fees. The Pares acknowledge and agre that, as a

Condition of including the Proper within Ebert, (a) the developer of the Commercial Proper
shall pay a system development fee ("Commercial SDF") to Ebert in the amount of$32,500 for
each acre of commercial development (net of roadways) contained in the Commercial Proper
and (b) the developer of the Residential Property shall pay a system development fee that is
calculated in accordance with the standard system development fees assessed from time to time
for residential propey by Bber in accordance with its standard policies, rules, and regulations.
The Parties acknowledge and agr that, notwithstanding any policy, rule, or regulation of Ebert
to the contrary, the Commerial SDF shan be deemed assessed by Ebert and due and payable for
all of the acres comprising a Phase of the Commercial Propert upon the issuance by the City, or
other jursdiction with authority to issue, the first building permit for any constction anywhere
within a Phase of the Commercial Propert.

3.4 Notice of Additional Bonds. Ebert shall provide the Applicat with written notice

not less than sixty days before the anticipated execution of or closing date of any issuance of
Bonds, as applicable, by Ebert that are in addition to, or a refinancing of, those Bonds
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outstandinga.s of the Effective Date; provided. however, thàt no such notice shall be required
before Ebert or Town Center draws against the 2005 Bonds.

3.5 Gener Fund Fee. The Partes agree as follows with respect to services to be
provided to the Proper:

a. Exclusion of Commercial Propert. Nothing contained in this Agrement

shall limit the power of Ebert to impose and collect propert taxes for administration, operation,
and maintenance, and the Pares acknowledge that Ebert currently assesses a general fund mil
levy to fund operation and maintenance functions servces including the maintenance of cerain
sidewalk, streetscape, and landscape improvements and easements; the reair and maintenance
of ponds constrcted for the purpse of improving drainage and enhancing landscaping. amenities

within Ebert; the maintenance of park and open space tracts, facilities, and improvements; and
the maintenance of medians and monuments but not including distrct administration (the
"Services"). Notwithstanding the foregoing, the Applicant has expressed its concern to Eber
and Town Center that the total distrct mil levy is an important factor for future taxpayers of the
Commercial Property. Therefore, the Paries agree and acknowledge that a condition of
inclusion of each Phase of the Commercial Propery is that the Ebert board approves the
exclusion of such Phase of the Commercial Propert following its inclusion. Such exclusion
shall be effectuated immediately after the inclusion of each Phase ofthe Commercial Propert so
that each Phase of the Commercial Propert that is included in Eber is subject only to (i) the
debt serice mil levy, and not the operational mil levy and (ii) the General Fund Fee as set forth
in Section 3.5.b below. Specifically, Ebert acknowledges that the Applicat has submitted

petitions ("Exclusion Petitions") with respect to each Phase of the Commèrcial Property. Ebert
agrees that, before execution of this Inclusion Agreement, Ebert wil consider each Exclusion
Petition of a Phase of the Commercial Propert, approve the same, and depsit the Exclusion
Petitions with the Escrow Agent pursuant to the Escrow Instrctions so that, following the
satisfaction of the Inclusion Conditions and the recording of the Inclusion Order for a Phase of
the Commercial Propery, an order (an "Exclusion Order") wil be approved, filed with the cour
having jurisdiction over Ebert and recorded in the real estate records ofthe City.

b. General Fund Fee. The Parties acknowledge and agree that after the
effective date of the exclusion of a Phase öfthe Commercial Propert~ Ebert's general fund mil
levy wil by law be inapplicable to such Phase of the Commercial Propery. The Paries further
acknowledge and agree that this legal reult would work an inequity with respect to the proper
remaining within Ebert's boundaries. In exchange for imposition of the General Fund Fee
(defined below), the Distrct agrs to perform the Serices. The Parties furter agree as
follows:

1. Calculation of Applied Mil Levy. As part of its aiiuaI statutory

budget process, Ebert shall, in December of each year (commencing in December
of the year in which a Phase of the Propert is included in Eber, the Parties
acknowledging that the Proper wil be subject to Ebert's general fu tax levy
as a matter of law) determine itS general fud mill levy in the manner prescribed
by law, but shall calculate a portion of the levy to generate the fuds necessar to
fud the. Services as if the Propert were not excluded from Eber, taking into
account the assessed values of the real and personal property that comprise the
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Property as if they were subject to taxation by Eber for the maintenance expenses
in the general fund. The result of this calculation shall be considered the
"Applied Mil Levy."

ii. Calculation of General Fund Fee. Using the tax rolls provided by

the City, Eber shall next calculate the real and personal propert tax revenues that
would have been generated by each proper within the Propey if not excluded,
by multiplying the Applied Mil Levy against the assessed values of real and
personal propert of each such prope. The result of this calculation shall be
considered the "General Fund Fee."

Ul. Notification of Amount of General Fund Fee. On or about Januar

15 of each year, Ebert shall notify the record owners of propert within the Phase
of the Commercial Propèr that has been excluded from Eber of the General
Fund Fee; provided. however. that delinquencies or failures in providing such
notice shall not affect the validity or collectabilty of any General Fund Fee. The
General Fund Fee shall be due and payable to Eber not later than sixty days after
notification by Ebert and until paid the amounts due and owing shall constitute
perpetual liens against the propert or properies in question, as provided in
C.R.S. § 32-1 -1001 (1) (j, and maybe foreclosed in the manner provided by law.

iv. Failure to Maintain Improvements. If the Applicant believes that

Ebert is not fulfillng its obligations to maintain the Improvements as set forth in
Section 4 below, then the Applicant may request an Independent Engineer provide
a Notice in which he certifies that Ebert is failing to maintain specified
Improvements to a standard that is equal to the stricter of the following (the
"Maintenance Standards"): (A) the standards to which other, comparable

Improvements arernaintained by Ebert or (8) the standards to which comparable
developments such as Gateway Park, Lowry, or Stapleton are maintained.

v. Remedies for Failure by Ebert to Maintain Specified
Improvements. Ebert .shall have thirt days foIlowing the date such Notièe is
given to cure such failure; provided. however, if Eber cannot cure such failure
and maintain the specified Improvements to the Maintenance Standards within
thirt days because of weather or other reasons, then Ebert shall have such longer
period as may be reasonably necessa to cure such failure. If Eber does not cure
such failure to the Independent Engineer's reasonable satisfaction within such

cure period, then the Applicant or a special distrct designated by Applicant, at

Applicant's option, may assume responsibilty for maintaining such

Improvements to the Maintenance Standards by Notice to Ebert. If the Applicat
or its designee assumes such responsibility, then it shall not be required to pay the
General Fund Fee durng the time peod it or its designee is maintaining the
Improvements.

vi. Failure by the Applicant to Maintain Specified ImDrovements. If

the Applicat or its designee assumes such responsibilty and Ebert believes that

the Applicant or its designee is failng to maintain the specified Improvements to
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the Maintenance Standards, then it may request an Indepdent Engineer provide
a Notice in which he certfies that the Applicant or its designee is failing to
maintain specified Improvements to the Minimum Standards. The Applicant or
its designee shall have thirt days following the date such Notice is given to cure
such failure; provided. however. if the Applicant or its designee caot cure such
failure and maintain the Improvements to the Maintenance Standards within thirt
days because of weather or other reasons, then the Applicant or its designee shall
have such longer period as may be reasonably necessar to cure such failur. If

the Applicant does not cure such failure to the Independent Engineer's reasonable
satisfaction within such cure period, then Ebert, at its option, may reassume
resonsibilty for maintaining such Improvements to the Maintenance Standards

by Notice to the Applicant and the Applicant shall thereafter be require to pay
. the Genera Fund Fee.

vii. Resumption of Maintenance by Applicant or Eber. If Ebert

reassumes maintaining the specified Improvements in accordance with Section

3.5.b.vi above, then (A) the Phase of the Propert shall once again be subject to

the General Fund Fee and (B) if Eber thereafter fails to maintain the
Improvements to the Maintenance Standards, then the Applicant shall have
available to it the rights specified in Section 3.5.b.v. If the Applicant reassumes
maintaining the specified Improvements in accordance with Secion 3.5.b.v
above, then (A) the General Fund Fee shall be suspended during any perod
during which the Applicant or its designee ate maintaining the specified
Improvements and (B) if the Applicant or its designee thereafter fails to maintain
the Improvements to the Maintenance Standards, then the Applicant shall have
available to it the rights ~ecified in Section 3.5.b.vI.

SECTION 4
Improvements

4. i Improvements. Following the inclusion of the Propery into Ebert, Ebert shall
fund and cause the Improvements to be constructed. The Improvements wil consist of the
Drainage Improvements (as that term is defined in Section 4.3 below), the Other Improvements

(as that tenn is defined in Section 4.4 below), and the Road Improvements (as that term is
defined in Section 4.5 below). The Iinpröverents wil be constructed by the times and IIi
accrdance with the standards set forth in Sections 4.6 and 4.& below. This Agreeent wil
replace and supersede certain understandings of the Paries regarding the Improvements as set
forth in Section 4.9 below.

4.2 Escrow of Commercial Inclusion Orders and Exclusion Order. In order to assure
the Applicant that it is appropriate to subject the future taxpayers of the Commercial Proper to
Eber's taxes, the Paries agree to the following proceure for the escrow and release from

escrow of the Inclusion Orders:

a. Deposit of Escrow Instrctions into Escrow. Following the granting of the
Commercial Inclusion Petitions, the Paries shall depsit the Commercial Inclusion Orders with
respect to each Phase of the Commercial Property and the Exclusion Orders with respect to each
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Phase of the Commercial Proper into escrow with the Escrow Agent pursuant to the Escrow
Instrctions. The Escrow Instrctions will be substantially in the form of Attachment 4.

b. Inclusion Conditions. The Escrow Instructions will provide that the
Escrow Agent wil hold the Commercial Inclusion Orders with respect to each Phase of the
Commercial Propert and the Exclusion Orders with respet to each Phase of the Commercial
Propert until satisfaction of the following conditions (the "Inclusion Conditions"):

i. Completion of a Phase of the ImprOvements. At such time as a

Phase of the Improvements has been substantially completed, Town Center wil
give a Notice (the "Completion Notice") of such completion and notice that any
previous phase has been substatially completed to the Applicant and the Escrow
Agent. For the purposes of this Inclusion Agreement, a Phase of the
Improvements wil be deemed substantially completed if (A) to the extent all or
part ofthe Improvements are to be accepted by the City, the City has delivered an
initial acceptance of such Improvements and (B) if the Improvements are not to
be accepted by the City, the Distncts engineer has certified that such
Improvements have been substantially completed. A Phase of the Improvements
wil be deemed to have obtained final acceptance if (a) to the extent all or part of
the Improvements are to be accepted by the City, the City has delivered a notice
of final acceptance of such Improvements and (b) if the Improvements are not to
be accepted by the City, the Distncts engineer has certified that such
Improvements have been substantially completed and that no corrective items are
required. At its option and with pnor Notice to Ebert, the Applicant may request
that the certfication of the substantial completion or final acceptance of those
Improvements that are not to be accepted by the City wil be made by a licensed
civil engineer selected by the Applicant.

ii. Approval òf Completion of Phase of Improvements. If the

Applicant does not object to the Completion Notice with respect to a Phase of the
Improvements within ten days following the date it is given, then (A) the

Applicant wil be deeed to have approved the Completion Notice and (B) the

Partes wil proceed as set forth in Sectìon 4.2.c below.

11. Reiection of Completion of Phase of Improvements. If the

Applicant objects to a Completion Notice with respect to a Phase òf the
Improvements within ten days of the date such Notice is given, it shall specify
those Improvements that it believes have not been substantially completed or
finally accepted, the Applicant and Town Center wil cooperate and work with
each other in resolving such objections and, following such resolutions, the
Partes will notify the Escrow Agent of such fact and proceed as set fort in

Section 4.2.c. If the Paries are unable to resolve their objections, they shall

arbitrate their differences in the maner set forth in Section 5.1 below. Following
resolution of such difference through arbitrtion and whatever additional work is
mandated by the aritrtor, the Pares wil notify the Escrow Agent of such fact

by givig it a Resolution Notice (as that ter is defined in paragraph 2.c of the

Escrow Instrctions) and proceed as set forth in Sectíon 4.2.c.
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c. Recording of Inclusion Order and Exclusion Order. At such time as a

Phase of the Improvements has bee completed in the manner set fort in Section 4.2.b, the
Escrow Agent shall (i) record the Inclusion Order with respet to the corresponding Phase of the
Commercial Proper set forth in Attachment 3 and (ii) immediately following the recrding of
the Inclusion Order for such Phase of the Commercial Propert, record the Exclusion Order for
such Phase of the Commercial Propert.

d. Expenses Relatinii to Escrow. The Escrow Agent shall be entitled to

deduct from the Escrow Account all administrative fees of the Escrow Agent relating to the
Escrow Account so long as the administrative fees and expenes are in accordance with Escrow
Agent's fee schedule.

4.3 Drainage Improvements. With respect to the Drainage Improvements to be

completed by Eber, the Paries agree as follows:

a. Silverdo I Drainage Channel Improvements. Ebert wì1 constrct the

Silverado I drainage chanel (the "Silverado I Drainage Channel Improvements"). The
Silverado I Drainage Channel Improvements wil include the completion of a channel and the
piping of the channel from Tower Road to the west end of the Commercial Property and a box

culver across 48th Avenue. For the purpose of allocating Applicant's share of the Silverado I
Dranage Channel Improvements west of Telluride, the Pares wil base such allocation on
engineering allocations prepared after constrction of the channel is complete. The cost wil be
allocated based on the acres and impervous percentages of the properies draining into the
channel based on the Paricipation Agreement Silverado I Drainage Watershed C.P. Bedock/HC
Development dated August 1,2004. Following completion of the Silverado I Drainage Channel
Improvements, Ebert shall be responsible for and shall maintain the Silverado I Drainage
Channel Improvements in accordance with its standards for maintenance of drainage
improvements.

b. Silverado I Pond. Ebert wil (i) work with the City regarding the financing

of the constrction of the Silverado I pond (the "Sílverado I Pond"), keeping in mind the

necessity of same for the opening up of the majority of residential development and (ii) assume
the Applicant's obligation, if any, for the construction of the Silverdo I Pond. If the Silvero I
Pond is required by the City and is notbuIlt by the City within one year from the inclusion of the
Proper in Ebert, Ebert wil work with the City to find a funding solution to constrct the
Silverado I Pond. Except to the extent that the Applicant owns propert within Ebert's
boundares that is subject to its mil levy, the Applicant will not be responsible for the cost or
fuding, even on an interm basis, the cost òf constrcting the Silverado I Pond. If the City
forwards the payment of the Silverado I Pond tøthe Applicant and the Applicant has neither
constrcted nor paid for the Silverado I Pond, the Applicant wil promptly forward this payment
to Ebert.

c. Yampa Stret Storm Drain Improvements. Eber wil complete the

underground piping of a storm drain on the northside of 48th Avenue along Yampa Street and
south of 48ih A venue on Yampa Street to connect to the Irondale Gulch drainage chanel on the
State Land Board Property.
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4.4 Other Improvements. With respect to. the Other Impro.vements to be completed
by Ebert, the Parties agree as fo.llo.ws:

a. Grading Park and School Sitès. Eber o.r other (co.llectively, "Ebert") wil

do o.r cause to be done the following with respect to. the Park and School SitèS:

i. Rough Grading. Ebert will be responsible for ro.ugh grding the

Park and Scho.ol Sites, and Eber and the Applicant wil each pay 50% o.f the cost
of the rough grading. At such time as the Memo.randum o.f Undertading

require that the Park and School Sites be ro.ugh grded, Eber wil submit the
rough grding for bid and select a contrcto.r to pero.rm such rough grading in
accordance with Ebert's stadard practices and procedures. Ebert wil give

Notice to the Applicant of the award of the contrct and the pnce fo.r such wo.rk as

set fo.rth in such contrct.

ii. Payment fo.r Cost o.f Rough Grading. Ebert wil send mo.nthly
invo.ices to the Applicant as the rough grading is performed stating the amo.unt,
less any retainage, due the contracto.rs and subcontractors perorming such wo.rk.
Withn thirty days follo.wing the transmittl of such invo.ices, the Applicant wil
pay its share (i.e., 50% of the cost) and Eber shall pay its share (i.e., 50% of the
cost) of the cost of the rough grading co.vered by such invoices. When the rough

grading is completed, Ebert wil send a Notice specifying the final amounts due
the co.ntracto.rs and subcontractors performing such work. Within thirt days
following the transmittal of such invoices, the Applicant wil pay its share (i.e.,
50% of the cost) and Eber shall pay its share (i.e., 50% o.f the co.st) of the final
amounts due such contractors and subcontractors.

11. Oter Work o.n Park and Scho.ol Sites. Ebert wil constrct the
follo.wing improvements regarding the Park and School Sites: (A) paving o.f

streets and installation of curbs, gutters, and sidewalks around the permeter of the
Park and School Sites to the extent such paving is not set forth in Section 4.5

below, (B) clearing the Park and School Sites (or causing other to dò so), and (C)
installation of stubs for all necessar utilties in the streets adjoining the Park and
School Sites.

b. Monuments. Ebert wil build major matching entr way mo.numents at
48th Avenue and To.wer Ro.ad, 48th Avenue and Telluride, and 45th Avenue and To.wer Ro.ad.

c. Trails. If and to the extent funds are available to. Eber fro.m the City for

such purpse pursuant to the City's Impact Fee Ordinance and not from the Applicant, Eber
shall design and constrct a trail system in Superblock J along the Higlline Canal between the
eastern boundary o.f the Pena Boulevard right of way and the so.uthern boundar of the Denver
Connection. The trails wil be co.nstrcted to City standards (10' wide and 6" thick concrete trail
and including amenities and crossings to the extent required by the City, .sch as a tree lawn,
landscaping, medians, lighting, sidewalk, and signals) and maintenance wil be performed to the
extent funds for such maintenance are provided by the City.
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4.5 Road Improvements. With respect to the Road Improvements to be completed by

Ebert, the Partes agree as follows:

a. Arterial Road Improvements. Ebert will constrct the Road Improvements

(the "Arerial Road Improvements") for the Arteral Roads. The Arterial Road Improvements
consist of the design, constrction, and installation of (i) (A) curb¡ (B) electrc, (C) gutter, (D)
sidewl;ik, and (E) paving for an arterial street in the City, (ii) sleeving wherever require for gas,
electric, telephone, cable, and irrgation so that the road and sidewalk wil not be disturbed upon
the later installation of such utilties, (ii) monuments, (iv) street lights, (v) street sign, (vi)
sanitar sewer, drainage improvements, storm sewer,and water lines, (vii) the relocation of
utilties, if any, necessary for the Arerial Road Improvements, and (viii) tree lawns, tree, grass,
grass and tree irrgation, maintenance, traffc signals, and upgrades to any existing infrastructure
required by the City as a condition to acceptance of the Arterial Road Improveents. Following
completion of the Arterial Road Improvements, Ebert shall be responsible for and shall maintain
all tree lawns and trees.

b. Commercial Collector Road Improvements. Eber wil construct the Road

Improvements (the "Commercial Collector Road Improvements") for the Commercial Collector
Streets. The Commercial Collector Road Improvements will consist of the design, constrction,
and installation of (i) (A) curb, (B) gutter, (C) sidewalk, and (D) paving for a collector street in
the City, (ii) drainage improvements, (Hi) sleeving wherever required for gas, electrc, telephone,
cable ànd irrgation sO that the road and sidewalk wil not be distbed upon the later installation
of such utilties, (iv) tree lawns, trees, grass, and grass and tree irrgation, (v) street signs, (vi)
street lights, (vii) sanitar sewer, storm sewer, and water lines, and (viii) bike lanes, 

if required

by the City. The Paries agr that sidewalks and tree lawns in the Commercial Property wil be

done at the time and in coordination with the build out of each site in the Commercial Property

and wil be phased to coincide with the development in that area. The owners of Proper on
Commercial Collector Streets adjoining tree lawns wil be responsible for the irrgation and
maintenance of tree lawns following their completion.

c. Residential Collector Road Improvements. Ebert will constrct the Road

Improvements (the "Residential Collector Road Improvements") for the Residential Collector
Streets. The Residential Collector Road Improvements consist of the design, constction, and
installation of (i) curb, gutter, sidewalk, and paving for a collector street in the City, (ii) drainage
improvements, (ii) sleeving wherever required for gas, electrc, telephone, cable and irrgation

so that the road and sidewalk wil not be disturbed upon the later installation of such utilties, (iv)
mtmunients, (v) street signs, and (vi) sanitar sewer, stonn sewer, and water liIes. The owners
of the portion of the Property on Residential Collector Streets adjoining tree lawns wil be
responsÍble for the irrgation and maintenance oftree lawns following their completion.

d. Traffc Signals. Ebert wil costrct and install traffc signals as
waranted by the City at (i) 48th Avenue and Tower Road, (ii) 48th Avenue and Yampa Street,
(ii) 48th Avenue ànd Tellurde Street, (iv) 47th Avenue and Tower Road, ànd (v) 45th Avenue
and Tower Road. Traffc signals wil be instaled pursuant to the Master Transportation Plan
Traffc Impact Analysis for the Denver Connection (Denver Project #2003-1197 dated

December 3, 2004, by TDA Colorado, Inc.) and PUD #319 Ea of Pena Phasing Plan as s.et
fort in the Memorandum of Understanding.
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e. Vehicular Crossings. In conjunction with the construction of the streets,

Ebert wil design, construct, and install Vehicular Crossings for (i) Walden Street where it wil
cross over the Silverado I Drainage Channel, (ii) 45th A venue where it will cross over the Derby
Lateral Channel, (iii) Telluride Street where it will cross the Derby Lateral Channel and the
Silverado I Drainage Channel, (iv) Yampa Street where it wil cross the Silverado I Drainage
pipe, and (v) 48th Avenue where it wil cross the Silverado I Drainage ChanneL.

4.6 Dates of Completion. All Improvements wil be completed by December 31,

2007, except as follows:

a. Denver Connection PBG Improvements. With respect to the first Phase of
the Improvements for the Commercial Propert (which Phase includes the Commercial Collector
Road Improvements for 47th Avenue west from Tower Road to the wester boundary of the
Commercial Property and the Commerial Collector Road Improvements for Yampa Street from
48th Avenue south to 47th Avenue, which wil be constrcted as soon as the developer receives
the requisite City approvals for such development).. Ebert acknowledges that (i) these Road
Improvements aTe govered by the Denver Connection PBG, (ii) constrction of these Road
Improvements is to be completed in accordance with the AppliCat's time constraints for the
completion of the Denver Connecion PBG, and (ii) work on these Road Improvements will
begin within seven days following the Effective Date and that such work wil be pursued
dilgently to completion, recognizing the fact that electric, gas, and telephone utilties are to be
constructed and installed by third party utilty companies. The developer of the Denver
Connection PBG wil be responsible for the cost of the electric, gas, and telephone utilties that
are to be constructed and installed by third party utilty companies.

b. Improvements to Be Completed as Development Progresses. The Paries

acknowledge that the following Improvements are more practicaly completed as development
progresses: Tellurde Street frm 45th Avenue to 44th Avenue, Yampa Street from south of 47th
Avenue to nort of 45th Avenue, 44th Avenue from Tower Road to the western boundar of the
Commercial Proper and from the western boundar of the Commercial Propert to Telluride
Street, the trail in Superblock J, and traffic signals.

4.7 Completion of Phases 1, 2. and 3. Ebe shall substantially complete the
Improvements for each Phase of the Commercial Proper by each Phase's respective Phased
Improvement Completion Deadline. If Ebert completes the Improvements for sllch Phase of the
Commercial Proper by the. Phased Improvement Completion Deadline, the Partes win proceed
as set forth in Section 4.2 above.

a. Determination of Completion of Improvements for a Phase of the

Commercial Propert. Not more than 120 days before the Phased Improvement Completion

Deadline for Parcel i of the Commerial Propey, the Applicant shall request an independent,
third-par engineer (the "Independent Engineer") to determine (the "Engineer's Completion

Determination") whether Ebert wil be able to substantially complete such Improvements by its
Phased Improvement Completion Deadline. Not more than 120 days before the Phase

Improvement Completion Deadlines for Parc.els 2 and 3 of the Commercial Propert, the

Applicant may request the Independent Enginee to make the Engineer's Completion

Determination. If the Independent Engineer deterines that Eber wil not be able to
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substantially complete such Improvements for Parel 1 by its Phased Improvement Completion
Deadline, then the Independent Engineer shail give a Notice to Ebert stating such fact. In the
Notice of the Engineer's Completion Deternation, the Independent Engineer sha,ll state the
Escrow Amount. If the Indepedent Engineer detennines that Eber wil not be able to
substantially complete such Improvements for Parcels 2 and 3 by its respective Phased
Improvement Completion Deadlines, then the Independent Engineer may give a Notice to Eber
stating such fact. In the Notice of the Engineer's Completion Determination, the Independent
Engineer shall state the Escrow Amount.

b. Completion of Improvements and Escrow of Funds. In response to à

Notice ofthe Engineer's Completion Determination, the Parties wil proceed as follows:

i. Escrow of Funds. Within thirt days following the date the Notice

of the Engineer's Completion Deterination is given and prior to the Completion
Deadline, Ebert shall deposit the Escrow Amount into an account (the "Escrow
Account") established by the Escrow Agent pursuant to the Escrow Instructions.
In addition on receipt of the. Engineer's Completion Deterination, Ebert wil
execute and deliver to the Escrow Agent a Collateral Assignment of Project
Documents with respect to the Improvements for such Phase of the Commercial
Propert. If Ebert makeS the foregoing deposits, then (A) Eber wil thereafter

complete the Improvements for such Phase and (B) upon satisfaction of the
Inclusion Conditions for such Phase, the Pares will proced as set forth in

Section 4.2 above with reect to the recording of the Inclusion Order and

Exclusion Order for such Phase of the Commercial Prope.

ii. Failure to Complete or Make Deposit of Escrow Amount. If Ebert

does not deposit the Escrow Amount and fails to complete the Improvements
within thirt days following the date the Notice of the Engieer's Completion
Determination is given and prior to the Phased Improvement Completion

Deadline the Paries wil proceed as. set forth in Section 4.7.e below but Eb.er
shall be required to depsit the Conateral Assignment of Project Documents.

c. Withdrawal of Escrow Amount and Collatel Assignment of Proiect

Documents. Provided Eber is dilgently pursuing completion of the remaining Improvements in
a Phase of the Commercial Propery that were the subject of the Enginee's Completion
Determination, Ebert may continue to perform the work necessar to complete such
Improvements and, on a monthly basis, withdraw funds frm the Escrow Account to pay for

such work. If the Independent Engineer determines that Ebert is not dilgently pursuing

completion of such Improvements, then, as is more paricularly set forth in the Escrow

Instructions, the Independent En!,rinecr may give a Notice of such fact to the Escrow Agent, in
which event the Applicant or a distrct of Applicat's choice, at its Qption, (i) may perfonn the
remainder of such work, (ii) withdrw from Escrow the Collateral Assignment of Project
Documents, and (ii) draw on the funds in the Escrow Account on a monthly basis for the costs
incurred by it in completing such Improvements as set fort in the Esèrow Instctions. Upon
satisfaction of the Inclusion Conditions for such Phase, the Paries wil proceed as set forth in
Section 4.2 above with resect to the recording of the Inclusion Order and Exclusion Order for
such Phase of the Commercial Propert.

(0051763. DOC v:2 )C:\Doumems and Setings\BobS\Locl Seilings\Temporaiy Internet Files\OLK8S\liilusion Agrnt 09 22 OS. DO

-17 -



d. Deterination of Amount to Be Escrowed. In the Engineer's Completion

Deterination with respec to a Phase of the Commercial Propert, the Independent Engineer

shall estimate the amount necessary to substantially complete the Improvements for such Phase
of the Commercial Propert. Before the deposit of the Esërow Amount is due, Eber may request
that the Indepdent Engineer modify or reconsider such amount based upon completed items

and other information that Ebert makes available to the Independent Engineer. The amount to be
escrowed (the "Escrow Amount") shall be 110% of the amount specified by the Independent
Engineer in the Engineer's Completion Determination (or such modified amount as the

Indepedent Engineer may agree upon with Ebert). If Ebert is depsiting the Escrow Amount
into the Escrow Account pursuant to Section 4.7.b above without the Independent Engineer

having given a Notice of an Enginee's Completion Determination Notice, then (i) Ebert shall
request that its engineer estimate the amount necsary to substantially complete the
Improvements for such Phase of the Commercial Propery and (ii) Ebert shall deposit 110% of
the amount estimated by its engineer. If an Indepedent Engineer afterwards reviews the

estimate prepared by Ebert's engineer and concludes that the amount estimated by Ebert's
engineer is insuffcient to complete such Improvements, then Ebert shall increase the Escrow
Amount to be 110% of the amount specified by the 

" 

Independent Engineer as being necessar to

substantially complete the Improvements for such Phase.

e. Failure to Substantially Complete or Escrow Funds for Improvements for

a Phase of the Commercial Propery Not Substantially Completed as of Phased Completion

Deadline. If Eber has failed to substantially complete the Improvements for a Phase of the

Commercial Proper by such Phase's Phased Improvement Completion Deadline or if Ebert has
failed to deposit the Escrow Amount pursuant to Section 4.7.b.i within thirt days following the
date the Notice of the Engineer's Completion Determination is given, then, in either of such
events, the Applicant may provide Notice of this failure to the Escrow Agent as is more
paricularly set fort in the Escrow Instrctions. The Escrow Agent shall return the Inclusion
Order and the Exclusion Order to the Applicant, and an Paries shall, with respect to such Phase
of the Commercial Property, be released from all duties and obligations herunder. For the
purposes of this Section 4.7.e, the term "failed to substantially complete the Improvements for a
Phase of the Commercial Propert" for Phase means that, with respect to such Phase, Ebert has
completed less than 80% of the Improvements for such Phase as measured by the cost of such
Improvements as reasonably detennined by Applicant. If Ebert has completed at least 80%, but
less than all of the Improvements, as reasonably determined by Applicant, then Ebert shall
deposit the remaining costs, as reasonably deterined by Applicant, to complete the
Improvements by such Phase's Phased Improvement Completion Deadline. The applicable
Parcel shall not be included until all of the Improvements in its corresponding Phase have been
completed by Ebert. The Applicant agrees thatIt will consider Ebert's reuest to extend the
Phased Improvement Completion Deadline for a Phase of the Commercial Propery and will not
unreaonably withhold its consent to such requests, provided that Applicant reaonably believes
that the Improvements for the applicable Phase will be completed within a reasonable period of
time after the Phased Improvement Completion Deadline, as deterined by Applicant

e'Extension Deadline"). The Extension Deadline wil be communicated to Ebert via written
notice from Applicant. The Paries agree that the Applicant wil not be deemed to have
unreasonably withheld its consent to a request for an extension of a Phased Improvement
Completion Deadline for a Phase of the Improvements if: (i) Ebert has failed to deposit the
Escrow Amount or (ii) Ebert's failure to complete such Improvements by or before the Phased
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Improvement Completion Deadline wil result in the Applicant being unable to obtain a building
perit for a structure in such Phase on or before or shortly after the Phased Improvement

Completion Deadline and, following its completion in accordance with such permit, a cerficate
permtting its occupancy on or before or shortly after the Phased Improvement Completion
Deadline.

f. Notification to Contrctors. Supplier. and Vendors. Eber will notify its

contractors, suppliers, and vendors that it may assign their contract to a private entity and,
following such assignment, such private part may direct such contractors, suppliers, and
vendors in the completion of their work pursuant to their contracts.

4.8 Completion Standards. All Improvements wil be completed in accordance with

the following:

a. General. In general, all Improvements wil conform to requirements of (i)
all Applicable Laws, (ii) the Development Agreement, as modified by the Memorandum of
Understanding, (ii) the Memorandum of Understading, (iv) the Master Transportation Plan
Traffc Impact Analysis for the Denver Connection (Project#2003-l 197 dated December 3,

2004, by TDA Colorado, Inc.) and the Traffc Impact Ana1ysis for the Proposed Denver
Connection General Development Plan #1 (Denver Project #2003-1197 prepared for C.P.
Bedrock LLC, Lakewood, CO; prepared by TDA Colorado, Inc., dated February 4,2004) PUD
No. 319 East of Pena Phasing Plan, as set forth in the Mèmorandum of Understanding, as set
forth in Attachment 6 attached hereto ("Traffc Impact Analysis"), (v) the GDP as set fort in

Attachment 7 attached hereto, (vii) PUD No. 319 East of Pena Phasing Plan, as set forth in the
Memoradum of Understanding, (vi) Denver Connection PBG as set fort in Attachment 8
attched hereto, (vii) PUD No. 319 East of Pena Phasing Plan, as set fort in the Memorandum
of Understading and (vii) Ebert's practices, procedures, and standards established tor
improvements like the Improvements.

b. Streets. Arterials, Commercial Collector Streets, and Residential

Collector Streets will be completed and constrcted in accordance with the City's stadards for
areral streets and collector strts.

c. Landscaping. Monuments. and Utiliies. Ebert agrees that (i) all

landscaping and monuments wil be consistent with the Denver Connection PBG, (ii) all utilties
wil be of a size based on existing installed utilties and Eber wil install utilties as sized in the
master studies, and (ii) Eber wil maintain the tree lawns on 48th Avenue, on Tower Road, and
on all arterial tree lawnS and open space throughout the propert located within the Ebert

boundares. Ebert wil build the major, matching entray monuments at 48th and Tower Road,
48th and Telluride Street, and 45th and Tower Road.

4.9 Related A~eeents Regarding Improvements. The Parties acknowledge that the

Improvements that Ebert has undertaken to complete and constrct are also the subject of the
Paricipation Agreements. Accordingly, the Partes agreè that (a) the Applièant assigns to Ebert
all of its duties, obligations, responsibilties, and rights pursuant to the Participation Agreements,
(b) Eber accepts such assignment, and (c) Ebert assumes and agrees to pay and perform the

Applicat's duties and obligations pursuant to the Participation Agreements. Town Center
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acknowledges the foregoing assignment and assumption and herby releases the Applicat from

its duties and obligations pursuant to the Paricipation Agreements.

SECTION 5
General Provisions

5.1 Arbitrtion. If the Parties do not reach agreement on completion of a Phase of the.

Improvements as set forth in Section 4.2.b within fiftee days after the Part requests resolution
by Notice to the other Party, then either Part may demand arbitrtion of the matter. In that
event) one arbitrator mutually agreeable to the Parties shall conduct the arbitration. If the Partes

do not agree on the arbitrator within fifteen days after a Part demands arbitrtion, then each
Par shall select a single arbitrator within ten days after the end of the fifteen-day period. the
two arbitrators shall then select a third arbitrator. If a Part fails to select an arbitrator during the
ten-day period, then the Paries agree that the arbitrtion shall be conducted by a single arbitrtor
selected by the Denver, Colorado offce of the Judicial Arbitrtor Group (unless the Paries agree
otherwise) puruant to its rules for selecting a neutrl arbitrator where the Paries do not reach
agreement on the selection of an arbitrator. The arbitrtion wil be conducted pursuant to the

rules of the American Arbitration Association unless the Parties agree otherwise. Each Part
wil pay its own expenses for the arbitration and 50% of the cost of the arbitration. During the
pendency of any arbitration under this Section 5.1, the Paries wil continue to perfonn their
obligations under tlús Agreeent.

5.2 Assignment. Before inclusion of the Propery in accordance with Colorao law,
this Inclusion Agreement shall not be assigned by Applicant without the wrtten consent of
Ebert. Any attempted assignment without such consent shall be deemed void and of no force
and effect, provided, however, that said consent shall not be unsonably withheld.

5.3 Cost Recovery and Distrct Participation. Except as specifically set forth in this
Inclusion Agreement, no revenUè received by Ebert from the assessment of service and/or
connection charges against the property of the Applicant, as permitted hereunder, or to Applicant
or its successors and/or assigns, as permitted by Ebert's rules and regulations as the same may be
amended, shall afford Applicant arty right of offset, rebate, or refund for or against any
obligation created by this Inclusion Agreement.

5.4 Default: Remedies. Notice of any default shall be provided in wrting 'to the
defaulting pary and such par shall have a fifteen-day cure peod. The default shall be an
"Uncured Default" if the defaulting part has not cured the default within the fifteen-day period;
provided, however, if the default is a non-monetary default and wil take longer than fifteen days
to cure, a default shall be considered an "Uncured Default" only if the defaulting pary has failed
to initiate a cure and continued to dilgently pursue a cure within the fifteen day period. In the
event of any Uncured Default by any par hereto, the non defaulting parties shall be entitled to
seek and obtain any and all remedies available at law or in equity, including, but not limited to,
monetary damages, injunctive relief, specific performance, and/or mandamus, but not including
consequential damages or lost profits.

5.5 Enforcement. The Parties acknowledge and agree that this Inclusion Agreement
may be enforced in law or in equity by decree of specific perfonnance, damages, or other legal
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and equitable relief as may be available to either Part, subject to the provisions of the statutes of

the State of Colorado. The Paries agree that in any action to enforce any provision of this
Inclusion Agreement, the prevailing Par shall be entitled to recover its attorney fees from the
other.

5.6 Fair Dealing. In all cases where the consent or approval of one Par is reuired

before the other may act, or where the agreeent or cooperation of the Parties is separtely or
mutually reuired as a legal or practical matter, then in that event the Paries agree that each wil
act in a fair and reaonable manner with a view to carrng out the intents and goals of this
Inclusion Agreement as the same are set fort herein, subject to the terms hereof; provided,
however, that nothing herein shall be constred as imposing on either Par any greater duty or
obligation to, the other than that which already exists as a matter of Colorado law, including, but
not limited to any fiduciary duty or other responsibilty greater than that of reasonable paries
contracting at arms lengt.

5.7 Force Majeure. If a Party is delayed in the performance of its obligations
hereunder due to a force majeure event, then the date of such Pary's perormance 

'shall be

extended by one day for each day that such Par's performance is delayed by such force

majeure event. A force majeure event is an event beyond the reasonable control of the Pares
that delays, hinders, interferes with, or precludes a Party from performing its obligations
hereunder (including, by way of example and not limitation, the inabilty to obtain utilty
serices; moratoriums imposed by Government Agencies on the issuance of perits, 

plats, or

other approvals required for the copletion of improvements like the Improvements; strkes;
unreaonable delays in the processing of perts, plats, or other approvals required for the
completion of improvements like the Improvements; weather conditions; and other Causes
beyond a Part's control other than financial inabilty).

5.8 Govering Law. This Inclusion Agreeent wil be governed by and constred in
accordance with the laws of the State of Colorado.

5.9 Notice. All approvals, consents, notices, or other communications (collectively,

"Notices") required or permitted hereuder or under any related agreeent or instrment wil be
(a) in writing and (b) deemed delivered when delivered personalty or mailed, via recognized
overnight courier, to the Paries at the following addresses, or to such addresses as the respective
Partes may in wrting hereafter direct:

To Ebert:

Ebert Metropolitan District
c/o Foster Consulting, Ltd.
5600 S. Quebec Street, Suite 255C
Englewood, CO 80111

With a copy to:

Matthew R. Dalton
Grimshaw & Harrng, P .C.
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1700 Lincoln Street, Suite 3800
Denver, CO 80203

To Town Cènter:

Town Center Metropolitan District
4806 Tower Road
Denver, CO 80249
Attention: Tom Mussallem, Predent

With a copy to:

Matthew R. Dalton
Gnmshaw & Harrng, P .C.
1700 Lincoln Stret, Suite 3800
Denver, CO 80203

To Applicant:

C.P. Bedrock,LLC
224 12th Avenue
New York, NY 10001

With a copy to:

Darlene Sisneros
McUeady Sisneros P.C.
1675 Broadway Street, Suite 2100
Denver, CO 80202

5.10 Recording. This Inclusion Agreement, and any authonzations and liens created
puruant hereto, constitute covenants running with the Propert and shall be binding on all heirs,
successors, and transferees ofthe Propert. In order that notice of this authonty may be given to
all propery owners, Applicat agrees that, upon execution, a memorandum memorializing this
Inclusion Agreement may be recorded in the real propert records of the City against the
Propert .

S.l i Representations and Warranties of Pares. The Paries warrt and repreent the

following to each other:

a. Ebert Revresentations and Warties. Ebert herby represents and

warants as follows:

i. Ebert is a political subdivision and a quasi-municipal corporation

duly organized and existing under the laws of the State of Colorado.
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ii. The execution, deliver and performance by Ebert of this

Agreement are within Eber's powers, have been duly authorized by all necessary
action, and do not contravene any law or contractual restrction binding upon or
affecting Ebert.

11. The Mil Levy Cap limitation provisions set forth in Section 3.1

are valid and binding obligations of Ebert and are enforceable against Eber as
multiple fiscal yea financial obligations pursuant to Artcle X, Section 20 of the
Colorado Constitution.

b. Town Center Representations and Warrties. Town Center hereby

represents and warrnts as follows:

i. ToWn Center is a political subdivision and a quasi-municipal
corporation duly organized and existing under the laws ofthe State of Colorado.

ii. The execution, deliver and perormance by Town Center of this

Agrement are within Town Center's powers, have bee duly authorized by all
necessar action, and do not contrvene any law or contractual restrction binding
upon or affecting Town Center.

c. Applicant's Representations and Warties. Applicant represents and

warrants as follows:

i. It is a limited liabilty company that has been duly organized and is

existing pursuant to the laws of the State of Delaware and has qualified as a
foreign limited liabilty company authorized to transact business in the State of
Colorado.

ii. It has the full power and legal authority to enter into this

Agrement.

11. Applicant has táken or peormed all requisite acts or actions
which may be required by its organizational or operational documents to confirm
its authority to execute, deliver, and perform each of its obligations under this
Agreement.

iv. Applicant is the holder and owner of marketable, fee simple title to

the Propert an has obtained all requisite consents from holder of liens
encumbering the Propery to the Inclusion Petitions.

5.12 Regulations and Rules. This Inclusion Agreement is subject to the regulations
and rules of Eber, now or hereafter existing. Servce to the Propery is and shall continue to be
subject to sad regulations and rules, and to the payment of all required fees, rates, tolls and
charges of Ebert as the same may he amended from time to time and as they are charged to all
similarly situated users of Ebert's systems, with the exception of system development fees,
which shall be assesed in accordance with the specific terns of this Inclusion Agreement.
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5.13 Supersedes Pnor Agreements. This Inclusion Agrent superedes all pnor

agreements between the Parties wíth resect to the Property and shall constitute the entire
agreeent of the Paries.

5.14 Survival of Obligations. Notwthstading the prohibition against unauthoried
assignent set forth in Section 5.2, the provisions of this Inclusion Agreement shall be deemed
to survive any transfer ofthe Propert after its inclusion and shall be binding upon the successors
to, and/or transferees and assigns of the Applicant's interest in the Propert.

(TE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK)
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The Paries have executed and delivered this Inclusion Agreement as of the dates set forth
below.

EBERT METROPOLITAN DISTRICT, a
quasi-municipal corpration and political
subdivision ofth e of Colorado

By: ç¿
Préident

STATE OF COLORADO

COUNTY OF ~n\l-ttë

)
) S5.

)

The foregoing Inclusion Agreement was acknowledged before me this ~ day of

~' 2005, by 'Tön~ MM'iA\\LW' as President, and
. L~ po\e\\A as Secretary of EBERT METROPOLITAN

DISTRICT, a quasi-municipal corpration of the State of Colorado.

Witness my hand and offcial seà.

My commission expires: 1 ;). ;i ~. "c,

\1'1\111.1111'"~\\ .. I,
~,,, l\\\\'''h'!Azj''''$'" I).. l. IIO:~~~~.4."'....~....,,-,

!l i-..., ~-l:A~ " ,

¡lS'/, 1 ,.:: :- .- .
~( \. ÂiJ.i ~~ .ft. ,. ..~v~.. ~
~ ~ '. : IS ~~" :)i.....c.Qv¡. ,.$

"""' OF O~ \\~
M'r 11"IIU~&...l1MY COMtSSRES

12/3100

~
Notar Public

~~
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TOWN CENTER METROPOLITAN
DISTRICT, a quasi~municipal corpration and
political subdivisi n of the State of Colorado

Date: 'i. i¡ 3. oc; By:

STATE OF COLORADO

Det \I-eri

)

) 5S.

)COUNTY OF

The foregoing Inclusion Agreeent was acknowledged before me this 2l day of

S~m~rz, 2005, by ~.~ ft\l6M ~1l as President, and
1)'CJk L~Ofo\c:as Secretary of TOWN CENTER METROPOLITAN

DISTRICT, a quasi-municipal corpration of the State of Colorado.

Witness my hand and offcial seaL.

My commission expires: Id-' ~ 'ß. 0(,

"""Ulm""
..'\\' \. 8u. 'i"~.. . 'l~ 4".........Q~A~

~ .~.. °0 ç t1""

Io/..a t AIlI' '?\!!.~.=~.~,~.. . . -
\~..."OUBL\~ .~l
~ -,;... .... ~ ~
~'l' ..... .....Qfl :o~~/II. OF CO\i \\"",

""'m..,"'"
MYCOIO EXRE:12l

~ ¡¿ &~
Notar Public
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C.P. BEDROCK LLC, a Delawae limited
liabilty company

By: Tickly Bender Development LLC, a
De1awar~ limted liabilty company,

Managig Member

B~ C£~ (~
Its Vice President

STATE OF NEW YORK )
) ss.

)COUN OF NEW YORK

The foregoing Inclusion Agreement was acknowledged before me this ~i- day

of September, 2005, by CHRTOPHER FLAGG as Vice President of Tick1y Bender
Development, LLC, a Delaware lited liabilty company, managig member of C.P.

BEDROCK LLC, a Delaware lited liabilty company.

Witness my hand and offcial seal.

Nota Pulic ~ Ý I!
ST I. HOIG

Not Puic, Stte 01 Nø VcrNo. 02
Qud In Ne Yor Co .
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ATTACHMNT 1
Descrption of the Propert

The Propey consists of the Commercial Proper and the Residential Proper as
descrbed below:

Commercial Propert:

METRO DISTRICT PARCEL A

APART OF TI T PROPERTY DESCRIED A r RECEPTION NO. l)()()()13248 IN THE
RECORDS OF THE CITY AN COUN OF DIi'lVER CLERK AND RECORDER AND
tOCA TED fNTHE NORnmAST ONE-QUARTER OF SECTION 2 I, TOWNSHIP 3
SOUTH, RANGE 66 WEST OF THE SIXTH PRICIPAL M~R1D1AN, CITY AND COtTlY
OF DENVER, STATE OF COLORADO, MORE PARTICULARLY DESCRIED AS
FOLLOWS:

COMMENCING AT THE NORTHEAST CORN OF SAID SECTION 21:

THENCE S 40°12'58" W A DISTANCE OF 93.05 FEET TO THE POINT OF BEGINNING AT
THE ÏNTERSECTION OPTHE SOlìTH RIGHT.OF.WAY LINE OF 48TH AVENUE. AS
DESCRl6ED AT RECepTION :-0. 200109866, WITH TH WEST RIGHT.Of.WAY LINE
OF TOWER ROAD, AS DESCRIBED AT RECEPTION NO. 20()410986;

llIENCE S 00"0)'55" W ALONG SAID WEST RIGHT.Of.WAY UNEA DISTANCE OF
672.85 .FEET;

THENCE N 89°56'05" W A DlST ANCE OF 110.44 FEET;

THENCE N 86\;07' IS" W A DISTANCE OF 103.24 FEET;

THENCE N 89°56'05" W A DIST ANÇE OF 574.65 FEET TO TIE WEST LIN OF SAID
PROPERTY DESCRIBED AT RECEPTION NO. 9800013248:

THENCE N ()03'55" e ALONG SAID WEST PROPERTY UNE A DISTANCE OF 66.27
FEET TO SAJD SOUTH RIOHT -OF.W A Y LINE OF 48TH AVENUE;

THENCE N 89057'03" E ALONG SAID SOUTH RJGHT.OF.W A Y LTNEA DISTANCE OF
790. 10 fEET To THE POINT OF aEGlNING;

CONTAINING 526,60 SQUARE FEET OR 12.089 ACRES, MORE OR LESS.

Legal Deiiription prepare by Larr W. HagaD, PLS ft16112 on Sept 2, 2005

Merdian Surveying. Inc.
2345 S. Pedcl'l Bh'd.. Sle. 195
Denver, CO 80219
Phone 303-936-88(17
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METRO DISTRICT PARCEL B

A PART OF THAT PROPERTY DESCRIED AT RECEPTlON NO. 980013248 IN THE
RECORDS OF THE CITY AN COUNT OF DENVERCLERK A1\"O RECORDER AN
LOCATED IN THE NORTHEAST ONE-QtJARTER OF SEClION 21, TOWNSHIP 3
SOUTH, RAGE 66 WEST OF THE SLXT PRICIPAL MERlDlAN, 'CITY AJ"O COUNTY
OF DENVER, STATE OF COLORADO. MORE PARTlCVLARL Y DESCRIBED AS
FOLI,OWS:

COMMENCn-'G AT THE NORTHEAST CORNER Of SAW SECTION 21,

THENCE S 40°12'58" W A DISTANCE OF 93.05 FEET TO THE INRSECTION OF THE
SOUTH RIGHT.Of.WAY LINE OF 48TH AVENUE, AS DESCRIBED AT RECEPTION NO.

200109866, WITH THE WES R1GHT-OF.W A Y LINE Of TOWER ROAD, AS
DESCRIBED AT RECEPTION NO. 2004109866;

THENE S OO"03'S5" W ALONG SAID WEST RIGHT -OF- WAY LINE A DlST ANCE OF
67285 FEET TO THE POINT OF BEGINING;

THENCE N 89"56'05" W A DISTANCE OF 110.44 FEET;

THENCE N 86"07'15" W A DISTA~CE OF 105.24 FEET;

THENCEN 89°56'05" W A DISTA.~CE OF 574.65 FEET TO'IE WEST LINE OF SAID

PROPERTY DESCRIBED AT REC.EPTIOr- NO. 9800013248;

THENCE S 00"03'55" W ALONG SAID WEST PROP13RTY LJJ''E A DISTANCE OF 138S.00
FEET;

THENCE S 89°56'05" E A DISTANCE OF 790.10 FEET TO SAID WESTRIGHT.O¡:.WAY
LINE OF TOWER ROAD;

THENCE N 00"03'55" E ALONG SAID WEST RIGHT.OF.WAY UNE A DISTANCE OF
1378.00 FEET TO THE POINT OF BECINNINO;

CONTAINING i ,093, 146 SQUARE FEET OR 25.095 ACRES. MORE OR LESS.

Legal Deription prepared by Larry W. Hagan. PLS #16112 on Sept. 2. ioos

Mtindian SUJ''~ying. Inc.
2345 S. Federal Blvd., Sle. 19S

Donver, CO 80219
Phone 303.936.8807

(OOSI763.00 v:2)C:\DoenlS an Settligs\BobS\Loal Scings\Tempora Inter File\OLK85\hiclusion Agime 09 22 OS.DO

- 29-



METRO DISTRICT PARCEL ç

A PART OF THAT PROPERTY DESCRIBED AT RECEPTION NO. 980013248 IN THE
RECORDS OF THE CITY AND COù'NY OF DENVER CLERK AND RECORDER AN
LOCATED IN THE NORTHEAST ONE-QUARTER OF SECTON 21. TO~SHIP 3
SOUTH, RANGE 66 WEST OF THE SIXTH PRINCIPAL MERIDIAN,CllY AS! COUNTY
OF DEKVER. STATE OF COLORAO, MORE PARTICULARLY DESCRIED AS
FOLLOWS:

COMMENCING AT THE NORTHEAT CORNER OF SAID SECTION 21;

THENCE S 40°12'58" W A DISTÀNCE OF 93.05 fEET TO THE INTERSECnON OF THE
SOUTH R l(ìHl.OF-W A Y UNE OF 48TH AVENE, AS DESCRIBED AT RECEPTION NO.
200109866, WITH THE WEST RIGHT-OF-WAY LINE OF TOWER ROAD, AS

DESCRIBED AT RECEPTION NO. 2004109866;

THENCE S (X1"Ü3'5S" W ALONG SAID WEST RlGHT-uf.WAY LIN A DISTANCE OF
2050.85 FEET TO THE POI1''T OF BEGINNIG:

THENCE N 89°56'05" W A DISTANCE OF 790. Ifl FEET TO THE WEST LINB OF SAID
PROPERTY DESCRIBED AT RECEmON NO. 980013248;

THENCE S 00°03'55" W ALONG SAID WEST PROPERTY UNE A DISTANCE OF 534.91
FEET TO THE SOl;THWEST CORNER OF SAI PROPERTY DESCRIED AT
RECEPTION NO. 9800013248;

TIIENCE S 89gS8'15" F. ALONG THE SOUTH UNE OF SAID PROPERTY A D1ST ANC£
OF 790. 10 FEET TO SAID WEST RIGHT -OF, WAY LINE OF TOWER ROAD;

THENCE N 00°03'55" E ALONG SAID WEST RIGHT -OF- WAY LINE A DISTANCE Or
534.41 FEET TO THE POINT OF BEGINING;

CONT AINfNU 422,432 SQUARE FEET OR 9.698 ACRS, MORE OR LESS.

Legal Desction preared by Lar W. Haga, PLS#161 12 on Sept. 2,2005

Meridian Surveying. Inc.
2345 S. Fedeml Blvd., Ste. 195
Denver, CO 80219
Phone 30.3-936-8807
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Reddential Propert:

The following descrbed rea proper located in the City and Comity of Denver, State of
Colorado:

A PARCEL OF L.:\ND LOCATED IN THE NORTH ONE-HALF OF SEmON ZI. TO\l.INSHlP 3 SOUTH.
RANGE 66 WET OF THE 6TH PRINCIPAL MERDIA. CITY AND COUN OF DENVER. STATE
OF COLORAD. MORE P~i\TICULARL Y DESCRIKD AS FOllOWS:

COMMENCING AT THE NORTHEAT CORNR OF SAID SECTION 21:
THENCE SOUTH 85 DEGREES 22 MINUTES 40 SECONDS \\-'EST A DISTANCE OF 852'.95 FEET TO
mE POINT OF BEGINING ON TlI sour RIGHT.Of.WAY LINE OF 48TH AVENllE. AS
DF-SCRIBED A.T RECF-PTION NOS. 94O70~93 AND 9400l7034 IN TH RECORDS OF TH
CITY AN COUNTY OF D~.'ER CLERK AND RECORDER. ON THE WEST LINE OF THAT PARCEL
OF LAND DEsçRIBED AT RECEPTON NO. 9813248 IN SAID RECORD:
THENCE SOUTH 00 DEGREES 03 MIUTES 55 SECONDS WEST ALONG SAID ""'EST LINE A
DI~ TANCE OF 2587.17 FET TO TH£SOUT LINE OF THE NORTIEAST ONE-QUARTER OF SAID
SECTION 21:
THENCE NORm 89 DEGREES 58 TvUTES 15 SECONDS WEST ALONG SAID SOUT LINE A
DISTANCE OF 17~;O FE TO THE CENTR ONE.Ql,A.RTER CORNER OF SAID SECTION
21:
THENCE NOR1 89 DEGREES 57 MINUTES 59 SECONDS WEST ALONG TH SOUTH LINE OF THE
NORTHVI''EST ONE-QUARTER OF SAID SECTON 21 A DISTANCE OF 160.27 FEET TO THE
EASTERL Y RIGJI-OF-WAY LIN OF THE DEY LATE. AS DESCRIBED IN BOOK 205 AT
PAGE 43 IN THE RECORD OF THE ADAMS COUNTY CLERK AND RECORDER:
lHENCE ALONG SAID EASTERLY RIGHT:OF-WA Y LINE THE FOLLO\\lNG FOURTEEN (14)
COURSES:

Ii NORTI 51 DEGREES 36 MINUTES 39 SECONDS WEST A DI~TANCE OF 85.80 FEET:
Z) NORlR t7 DEGREES 26 MlNlTES 49 SECONDS \VEST A DlHANCE OF 34.37 FEET:
3) NORTH 42 DEGREE 16 MINUES 45 SECONDS WEST A DISTANCE OF 33.94 FE£T;
oil NORTH 29 DEGREES 56 MINUTES 59 SECONDS WEST A DISTANCE OF ZZA5 FEET;
51 NORTH 16 DEGREES 20 MINUTES 55 SECONDS WEST A DISTANCE OF ~ FEET:
6) NORTH 04 DEGREE 47 MINUTES 43 SECONDS WEST A DISTANCE OF 23.87 FEET:
7) NORTH 04 DEGREES 10 MINUES 37 SECONDS WEST A DISTANCE OF 40.70 FEET:
8) NORTH 08 DEGREES IS MINUTES 41 SECONDS EAST A DISTANCE OF 151.83 FEET:
9) NORTH 02 DEGREES 28 MINUES 15 SECONDS EAST A DISTANCE OF 15.35 FEET;
10) NORTH 07 DEGRES 04~ßNUTES 27 SECONDS EAST A DISTANCE OF 382.36 FEEt:
111 NORTH 05 DEGREES 23 l-ßNUES 01 SECOND EAT A DISTANCE OF 148.08 FEET:
121 NORTIt 06 DEGRES 35 MINllES S1 SECONDS EAST A DISTANCE OF In.52 FEET:
13) NORTH 08 DEGREES 08 MINUTES 53 SECONDS EAST A DISTANCE OF 56.26 FEET:
14) NORTH 05 DEGREES 06 MINUTES 05 SECONDS EAST A DISTANCE OF 3U2 FEET:
THENCE SOUTH 89 DEGREES 57 MINUTES 59 SECONDS EAST A DISTANCE OF 104.34 FEET TO
A POINT OF CURVE:
THNCE ALONG A CURVE. TO THE RIGHT. HAVING A CENTRL ANGLE OF 30 DEGREES 01
MINUTES 54 SECONDS. A RADIllS OF 53Z.00 FET AND A CHORD \\'1lICH BEARS SOUTH 74
DEGREE,~ 57 MINUES 02 SECONDS EAST AN ARC DISTANCE OF 278.85 FEET:
TIENCE SOUTH 59 DEGREES 56 MINUTS 05 SECONDS EAST A DISTANCE OF 675.07 FEET TO
A PùINT OF CURVE:
TIENCE ALNG A CURVE TO THE LEFT. HA\tlNG A CE.NTL ANGLE OF 30 DEGREES 00
fiIINUTES 00 SECONDS. A RADIUS OF 468.00 FEET AN A CHORD WHItH BEARS SOUTH 74
DEGREES 56 MINUES 05 SECONDS EAST. AN ARC DISTANCE OF 245.04 FEET:
THNCE SOUTI89 DEGREES 56 MIES 05 SECONDS EAST A DISTANCE OF 91.55
FEET:
THENCE NORTH 00 DEGREES 03 MINUT 55 SECONDS EAST A DISTANCE OF 1321.00
FEET :
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THENC~ NORTIS9 DEGREES 56 MINUTES 05 SECONDS WEST A DISANCE OF 113.31 FEET TO
A POINT OF CURVE:
llENeE ALONG A CURVE TO THE RIGHT HAVING A CENTI ANGLE OF 21 DEGREES U
MINlJES 32 SECONDS. A IllUS OF 1220.00 FEEt AND A CHORD WHICH BEARS NORTH 79
DEGREES 19 MINUTES 19 SECONDS WEST, AN ARC DISTANCE OF 451.95 FEET TO A POINT
OF NON.TANGENT CURVE:
THNCE ALONG A NON. TANGEN CURVE TO THE RIGHT HAVING A CENRA ANGLE OF 07
DEGREES 58 MINUTES 24 SECOND, A RAIU OF iii2.00FEET ANDA CHORD WHICH
BEAS SOlITH 27 DEGREES :H ~ßNUfS 54 SECONDS WEST. AN ARC DISTANCE OF 154. H
FEET TO A POIN OF REVERSE CURVE;
THENCE ALONG A REVERSE CURVE TO TIE lEFT. HAVING A CENTRAL ANGLE OF 01 DEGREES
56 MINUTES 09 SECONDS. A RADIUS OF 888.00 FEE AND A CHORD WHICH BEA SOUTH
30 DEGREES 36 MINllES 02 SECONOS WEST. AN ARC DISTANCE OF 30.00 FEE:
THENCE NORTH GO DEGREES 22 MINUTES 03 SECONDS WEST A DISTANCE OF 84.0 FEET TO A
POINT OF NON. TANGENT CURVE:
THENCE ALONG A NON.TANGEN CURVE TO THE RIGHT. HAVING A CENTR ANGLE Of 01
DEGREES 56 MINUTES 09 SECONDS, A RAIUS OF 97200 FEET AND A CHORD WHICH BEARS
NORTH 30 DEGREES 36 MINUTES 02 SECONDS EAST. AN ARC DISTANCE OF 32.84 FEET TO A
POINT REVERSE CURVE:
THENCE ALONG A REVERSE CURVE TO THE lEFT, HAVING A CENTRL ANGLE OF :U DEGREES
32 MrNUTES 01 SECONDS, A RADIUS OF 1028.00 FEET AND A CHORD \/YRICH BEARS NORTH
15 DEGREES 48 MrNlIES 03 SECOND EAST, AN ARC DISTANCE OF 565.80 FEET:
THENCE NORTH 00 DEGREES 01 MINUTE 59 SECONDS EAS PAR.iLLEL WITH THE EAST LINE
OF SAID NORTHWEST ONE-QUARTER OF SECTION 21 A DISTANCE OF 132.29 FEET TO A
POINT ON SAID SOlllH RIGHT-Of-WAY LINE OF 48TH AVENUE:
THENCE NORTI 89 DEGREES 57 MINUT 01 SECONDS EAST ALONG SAI SOUTH RIGHT .OF..WAY

LINE OF 48TH AVENUE A DISTANCE OF 58.00 FEET TO A POIN ON SAID EAST LIN OF
THE NORlHWEST ONE-QUARTE:
THENCE CONTINUING ALONG SA.D SOUTH RIGHT. OF. WAY UNE NORTH 89 DEGREES 51 MITES
o~ SECONDS EAST A DISTANCE OF 1795.47 FEET TO THE POINT OF BEGINNING:

TOGETHR \l.H:

APARCE. OF LAND LOCATED IN THE NORTHWEST ONE-QUARTER OF SECTiON 21. TOWNSHI 3
SOUTH. RAGE 66 WEST OF THE 6TH PRlNCIPA, MERIIAN. CIn' AND COUNn OF DENVER,
STATE OF COLORADO. MORE PARTICULARlY DESCRIBED AS FOllOWS:

COMMENCING THE CENTER ONE;QUARTER CORNER OF SAID SECTION 21:
THENCE NORT 89 DEGREES 57:tßNUTES S9 SECONDS WEST .iQONG TH SOUTH LIN OF lH
NORTHWEST ONE-QlI.\RTER OF SAID SECTION 21 A DISTANCE OF 287.86 FEET TO THE POINT
OF BEG INNING ON THE WESTERL Y RIGHT -OF.WA Y LINE OF TH DERBY L\ TERA. AS
DESCRIBED IN BOOK 295 AT PAGE l31N THE RECORDS OF THE ADAMS COUNTY ClERK A.ND
REORDER:
THENCE CONTINUING NORTH 89 DEGREES 57 MINUTES 59 SECONDS WEST ALONG SAID SOUTH
liNE A DISTANCE OF 90.93 FEET:
THENCE NORlH 00 DEGREES 00 l-ONUTI!S 00 SECONDS EAST A DISTANCE OF 182.51 FEET TO
A POINT OF CURVE:
THENCE ALONG A CURVE TO THE RIGHT. HAVING A CENTR ANGLE OF OS DEGRE 04
t-IINllTES 56 SECONDS. A RADIUS OF ?68.00 FET AND A CHORD WHICH BEARS NORlH 02
DEGREES 3Ž MINUTES 28 SECONDS EAST, AN AR DISTANCE OF 23.77 FEET TO SA
WESTE Y RIGHT.OF.WAY lINE OF THE DERBY LA.TERAL:
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TIENCE ALONG SAID WESTERLY RIGHT-OF-WAY LIN THE FOLLOWINC SIX (G) COURSES:

1) SOUTI 04 DEGREE 10 MINUTES 37 SECOND EAST A DISTANCE OF 49.15 FEET:
2) SOUTH Ol DEGRE~ 47 MINUTS 43 SECONDS EAST A DISTANCE OF 32.39 FEET:
3) SOUTH 16 DEGREES 20 MINUTES 55 SECONDS EAST A DISTANCE OF 37.23 FEET:
4) SOUTH 29 DEGRES 56 MINUTS S9 SECOND EAST A DISTANCE OF 40.64 FEET:
5) SOUTH 42 DEGREES 16 MINUTES 45 SECONDS EAST A DISTANCE OF 46.19 FEET:
6) SOUTH 47 DEGRE 26 MINUTES 49 SECOND EAST A DISTANCE OF 29.52 FEET TO THE
POINT OF BEGINNIG..

fOOOS1763.00 v:2)C:\Ooumeis an Set\Bb$\Lo Setngs\Temmy Inte lùes\OLK85\nelusion Agret 09 22 OS.OO

- 33-



~Jl g¡;t C/M Ot StI)" "l()""~ : SOU'!. '1M SN ~Sl f. ~1'OJ.- fi ~"H!!' "'c H R.1l

~"; -," - .. _. - .. - J i ..." . T'~'rQl ~ Cd.ilc-lot
ll~ __ ~ ~:-.:*~.;it,-ñ- il

Tii~ i ~IsLI ...
i

Ii ~k':
i ~I~~.Ii - (¡.J iW":.~(;i-I..o!~_11 I .:~(. ."".. ",. .i"..~.. -l-
; \ 'co \:.:;~'.! ~::¡~ ¡¡

: tl ii \.", PAREl A C'.ii~".:,~,;,';:,..i ~:¡ d¡ .... S2G.60~SQ. rr. 'õii" 12.06Q ACRES ~ I It I .,.1 J' ,'~...' -- -'\ i ~ : ::5: ~~ \ I ~~! l' \ (u ~ :. ffRI ~ ." ~~I ( 1 '8 i1 ,; i'~ i 8 i 1
I ; . r:lE (iENvtRCC/NNEcnON - TO..rR ROAD rilING i'O I l/ ,
1 I.. LO~,',-ll~;, i I 'Û ii 0 i l.~\l ¡. I a: II ~ 'i I 1I 0 i i ..

"l"" i i- I PARCEL A I 1 : !
...t 1 ~26.604 SO, 1'. I 0 i
I ~,-- 12089 ACRES -- I I.. ..
i 1.. - - - ¥..~ ~ - --~~~~-''i~~'.5: I;, ~

.1+ . \ ..lOWW~ 5l~' I .' .~,... . I ....- -.... -- - -- _.. .- _... -. "i:: - ..- -- - ,'" - L -1 t": - '7 y-..- - T - T ~
'''1'''' :Wtot " '" y ""- ....- c.~.ar 105.24 1 'fJ.44' ¡ ! t;ii I. e!l'5-:o~" w 574.w.,' ~; 8et"l~' II "~¡J:;6fl5' W. "'. 1;

~i I

e~ L

~~ .
i€
to~.",,00

â!: ,

';,f ¡
:i" l

~, ~

!r

~\
'JC" ~ ~

oJ": iif~o~~1. "JR
~.
l'

~
rr' 51

\
,
,

;,
':
.¡~

...
I
ú'
'"
-)"
~

\ ~I" :i

~:
i.
r.

.
Íi
:t
ll

š

ATTACHMENT 2
Project Map

THE DENVER CONNECTION
METOPOUTAN DISTRICT - PARCEL A

PARr C~. il. M:V~ or SEe. 21. T , 5." /; w or l'¡. eTN i-.Ij
Ci ry Á0I) ctNh C! oc.r~. STAI" or t;.iORAOO

INIT 7'OJ i t-lf"lt i.o\I':

.. e t h AYe.

.

Oo'iAS! C:~1o :: sr~'O 11.
~~ J si::t.Hr'_ ~.~t '" 11£$"

-~;,~ 'or~l!o£ ÑËlp...ti&.~l -- '.- --"-¡/j
.,~(

".."~~J
P.O.B PAReE, A "\ ...~...

_.. ,~ !'9'f.;I'03" E 7'i lO' L _ .\"' i~~ -i i :.)'J;r"o.'~øll;."ii.1i,_ ' i:.:;:t:"",~",irli' 1i::-lt.~ ~I
"1.,

i ..
~.

utiI ill
~!
.'1-.j

-
I
i

.. rilL1, -tfl"l

l
ti

.. I1,\'. \,. I
',..I...1.___-

I

p.iRCEL e
~I,(X3.146 SQ. n-. --"

"". ;¿S.09S ACRes -',-
\
\

~_J~'

OIEic,i: ~"'.LLC
~ë:Cl! rt iQlJiCI

Ii

10051 763-.00C v:2)C:\Dum~lS an Seng\BbS\Lo Seii\Temra IntCl Files\OLK85\liiluSion.Agremet 09 22 OS.DO

- 34-



1
PA A ¡

63.804 SO. n.
-. f2,C8 ICIl -

,--

1,

;1
...
'"

~l .c,
~. C'~
if i.-i. Ir
'0 K'.b ,-
.(".:

~
rf f.nJ .r
, ...,
~ ~;

~
Õ; :n

(1
r.

.,---

~...æ, ,,,'lÇ.i'.~!~

THE DENVER CONNECTION ,40'T ~ Ct.i~ (F ~C, ~1.
t.ETROPOUTAN DISTRICT _ PAR B dé i T ~ $ A, or \',

. "'ART fA lI~, NlI¡' or sic, ~i, r. i $.,R: e6'''. or1l1' 6r.. P... ~'~S,W01.:i w 6:'~If.ï
,.,1, CI-' ut. i:CM,IV (I OE"ti, SgTE 0; ciOlAP ~ 7 I ~ A v.. V' I'"' '" , N 8~'OS' w .J
, ,j'" S9'~.e'05" Vi 574 ¿:: t. '(o'~l'i'.' l\ 'lc L4' I

'Of 74" " I \-P.01S. PARl Br._...... ',\ .. i I i

I '. ." .._.""
:'\ Nc ÍI *,IDQ I i
'. '\... P-AEL e I , i.. i i'l, " ~' 1.09.3, Hl) SO. FT, -- i 0: I

i . - 2S-95 ACRi: "\I 'i. : II; ,¡:i rV I . ..i i .il.
i i-i~.
i . ~! I '\I¡i I ;,

iJ

I i :~.."

=:O~~~~il;~Il~~. fit~1.7~-;: i- I I~
I..

,~. :';iØMià ...t)eii.. r- l I~
Ie ~c ..,tllndalj : I ~~

,0
! !f,

,

;-o..
;,
S,
'""..

~

~f
~..

J

L
,

I

i
l !

w
~
~
~,..

I..0..
Co

,
.'

..________,__------,-',__c.__._..J
i

i

..i A, 'I :I i
:. i I

18;
i ~I
in,I iI... ,
1~: I
i !ll J I
j ai

e" ,1;,

J'IrI'onJl l6tl AV£. \72' RO"

./
'.~

Á ~~i/~

" :.~
..~ l

, ...

;ß'
;:ø"

o?'; ci
....,~

, 't
.'(i

,/ ¿,d'
.¡

i

l Z

¡ ; i
~i.". t;' "'!~'tl'llt.¡ ¡;õtI,r:.~"'....Jl --
.~ ~.i.' ~~i'~ .,11 ",I ?;)~ .09\c~' I

t, i' I
-) ! PAACQ e
t-,., I. _.'1,09.3,146 SO FT. ~

I ~.-i--. 25.095 AC~ES '\. ¡ \. i
(""

i1PQSI(Íl .¡~Ul AVE, 1'1' ROlf
_ B9!'5'1)~. r ï9C in'

I

I

~

i

i ¡
i

1=1

i . i ~i

i :i 1:

I:, ~~....

I i ~ri ~;:

i +¡..I ...
: ~i

: ,,'B,;

-----

(0005 1 763.DO v:2)C:\Doumcts 8Id Sctings\BobS\ Segs\Tcmia Intem Files\OLK85\lncluson Agrei 09 22 OS.DO

-35 -



, ,
~. "Ci). "I" ~

/ 't,~

""Atl'Y,,-/ /" 'I/' /
,-',p J' /

"i", " //0\ / "
," .: tI .,,',,' ,j' / "

..,.,t.'. .""'~~"',/ .,,,~, ,/
.' (1 /
, ":lO' ~

..~ *\ l," /
.,~(¡; /

....~ .f;~ ,/
..''l';-', .
rf .' -

r~~ " i
" '.1 ' . PR~;~D 45th .\V~. (72' ROW)
¡,-
..
IX,"
'"

w
,

J.in
,,, il
~ f.

.;: /;
'=

T
.: ,-
wJ ~
Z ~
:: -l 1,.~,
~
~

-~;:
;¡
í6 ..'1

'.'"

~ ;".w ;j~ ':':
;f

.-l, ::tr c:'ro1\E~
i:£:~g. 1' ~iK' .:4~

-'\"-
r-

THE DENVER CONNECTION
METROPTAN DISTRICT - PARCU C

FAA. iF Tl1t lII/. t1s;; 21 f. J $.. p" 6' 'I, ~ 'Ie; ~T~ Pbt.

em 4r COI-..TY orca.'V. sr..ir or ::OIi,,~
.Lt i IT i

t; co ri i: '. C. ~ 1,
T J ',. ~. 66 fI

.j;
.J,/.

4 B l h A v e. -!~:"'?

-~ lr~PARCEl .l / 1'1
526,504 SQ_ FT, ./ ..
12.089 ACRES - II

,
0': PARe(. e

',,__ '.093.106 SQ. fT, ..

""" "'" \

i;
e~, lI~, ,Le'

At~ ic _in'!

¡i

li, C

a: ""o
.. ;g
! ~,J

L..

~Iy;

I ~I,b
.1-'0

-'1 z i
: I

.~

N as'56'05" W

ii.~

i

I

i

i

\

i

I

\

790,10'

I'.O,B. PARCEl è-1

I

i

~(;' PSC Lq;,¡¡' (":¡i:'Te"l --
::::t, F'ei:~pi~" Nt, 2004;:'.1f.7.'.!! i

I

11' S¡;l"'I'O~1: E"~~mv.t-i
"tC' b~ eA.~.nt:ed ! ._

I
,..,~.,..
,~'n
i¡¿

o...
111

i~i..
;~

¡~
-'

1
'w

I

- i
i

'~

~
i-
¡;..
..i:
:z....
c
ro
enoi:
æ
c:

- I

i :: :

I 1"; ì ll
5 J"l

i if.

i w: ~
J ~(' . "C ~
I !fì ti ".~

I ~ i
i 81..1
i z I w

I

i

i.
PARCEL C

422,432SQ.Fï. _"
9.69B ACRES '\

\,

l'
('"

il
i 0

I 1

1..1

-
-uco, B£. U.iiei .-.:. Mgl p..

I

i

i

SOvl.. i~Ni; Oi

S 2:?'5S" '5.0. n=:. 1 J' i i
rH~ fIi:~/~ ör S~:110~ 2' k SJJ~ sc;;r~Oi\f)i "IN£: ,/

....
tAos: C",,;AR7t;; C('E':S 0:' s.r:irQt 2t,-.
iL)W!Iõ:,;I~ .; SOl r~, k..,..r.. .I~ \'£.~.

(00051 763.J. v:21C:\Dument.and Setgs\Bb$\Lo Setngs\Temra Intet Files\OLK.5\nclusion ~ 09 22 OS.DO

- 36-



~
ë;

c. .~
1'.~
~~

./

J
J!

Jl BL'V. (200. .-0-11 : i;

- - . l-Li!-----\ì. f
lI 1'; I~f¡

6 - i! -lJ; :,;1
ii" ,1;1 I;

~c:.llA I. i' ~ /- ¿J I¡l;ii~-:. i!'li. i li1 h t~~1 ii!~
! ... I i ;!iii Q!ìil. II"

r ;.~-~ /J I 'I::
- ~Eluw 01.- ,. Ii i- - - '::- . 'il'i f.O .' ¡.

I ii ~.. .~l , '~(IG~f. ~ Ii I¡!~
I ~.~ ~~ti l5 'l'i 1-- ----. ~ ~fi Iiii: Q ~i~i 'i 1 ~ It". !!I-

l \J1!i- ./ / / m"'''.'i: t 1/r ~ tp' I t. æ "QO ii!li Wi$I !2 .- - - - ~r~ , :
II ~ i ~ ei 55 ~ m l~ Iiii i ~ II I I;. d'ln
~ 6~~11 J I ~ II. . :~
.. _ i --w- ii~\
g __ ~_ .. ~--i! -- -l L- lUl

~ i --Ì:i ~,,~1l i-2l.. .i~\r;. "¡- -;¡ \~;:: ~lllll

~ ië:~ L:.~~tl_ !_t~;¥--=$\
- - - rom iõ~t- - - - - - - -, r- - ìi r- nn-Jt.u -I i (

SuP (¡
Ri-o-WAV roii
PO BL\I.

(005 i 763.DO v:2 lC:\Dumen and Set\BobS\ Setgs\Teira Internet Files\OLK85\liilusion Agreement 09 22 05.DO

"37 -



ATTACHMENT 3
(Description of the Phases öfthe Improvements)

Phase I Parcel A on Attchment 3~1 shall be included in the Distct when the following
Improvements àre substantially completed:

1) the Drainage Improvements set out in Section 4.3.c.
2) the Road Improvements in Section 4.5.a (except for Tower Road from 47th tö 44th

Avenue and 48th Avenue west of the Commercial Property, both of which wil be

completed as part of Phase 2 below) and in Sections 4.5.a. and 4.5.b (Yampa from
48th to 47th; 47ih from Tower to Commercial West Boundary),

3) The traffic signal at Tower Road and 48th Avenue per Section 4.5.d.
4) Traffic signals in Section 4.5.d if warranted prior to completion of other

improvements set out in the Phase 1 or if needed for Phase 1 development.
5) The Monument at 48th Avenue and Tower Road in accordance with Section 4.4.b.

The Phased Improvement Completion Deadlie for Phase i of the Improvements is May 1,
2006; provided. however, that (a) the utility approvals needed by Applicant for the Denver
Connection PBG must be obtained by September 21, 200S, and (b) the Phased
Improvement Completion Deadline for Phase t óf the Commercial Property wil be

extended up to December 31, 2006, by one day for each day that such approvals have not
been obtained by the Applicant.

Phase 2 Parcel B on Attachment 3-1 shall be included in the Distrct when all of the Phase 1
Improvements have obtained initial acceptance and the following Improvements are substantially
completed:

1) the Drainage Improvements set out in Sections 4.3.a, 4.3.b, and 4.3.c.
2) the Grading Improvements set out in Section 4.4.a.I.
3) the Other Work on Park and School Site set out in Section4.4.a.iii.
4) the following street improvements in Sections 4.5.b and 4.5.c:

a. Yampa Street from 47th to 45th Avenue.
b. 4ih Avenue from the wester boundar of the Commercial Property to

Tellurde Street.
c. 46th Avenue from Tower Road to the wester boundary of the

Commercial Property and, if approved by the City, continuing west to
Walden Street.

d. 45th Avenl,e from Tower Road to Telluride Str~t, including the traffc
signal at 45th Avenue and Tower Road as set out in Sections 4.5.b and 4.5.d.

e. Tellurde Street from 48th A venue to 45th A venue.

f. Walden Stret from 45th Avenue to 47th Avenue and if permitted by the City

continuing on to 48th Avenue.
5) The monuments at 48th Avenue and Tellurde Street and 45th Avenue and Tower Road

in accordance with 4.4.b.
6) The Vehicular crossings set out in Section 4.5.e.
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7) The Road Improvements set out in Section 4.5.a as it relates to Tower Road from 47th
to 44 Avenue.

8) Traffc signals at TeIluride and 48th Avenue in aècordance with Section 4.5.d.

The Phased Improvement Completion Deadline for Phase 2 of the Improvements is
December 31, 2006.

Phase 3 Parcel C on Attachment 3-1 shall be included in the District when all of the Phase 1 and

Phase 2 improvements have obtained initial acceptace and the following Improvements are
substatially completed:

I) Telluride Street from 45th Avenue to 44th Avenue as per Section 4.5b.

2) Yampa Street from 45th to 44th Street as per Section 4.5b.
3) Trals in accordance with Section 4.4.c.

4) 44th from Tower to western boundary of the Commercial Prope if required by the
Ci~.

5) 44t from Commercial Propert to Telluride if required by the City as per Section

4.5.c.
6) Traffc signal balance if required by the City as per Section 4.5.d.

The Phased Improvement Completion Deadline for Phase 3 of the Improvements is
December 31; 2007.
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ATTACHMENT 4
(Forr of Escrow Instrctions)

ESCROW INSTRUCTIONS

THESE ESCROW INSTRUCTIONS (the "Instructions") are dated September 20, 2005,
and are from the EBERT METROPOLlT AN DISTRICT, a quasi-municipal corporation of the
State of Colorado ("Ebert"), TOWN CENTER METROPOLITAN DISTRICT, a quasi-
municipal corporation of the State of Colorado e'Town Center"), and C.P. BEDROCK LLC, a
Delaware limited liabilty company (the "Applicant"), and are to LAND TITLE GUARANTEE
COMPANY (the "Escrow Agent"). The Applicant, Ebert, and Town Center are sometimes
individually referred to as a "Par" and collectively as the "Parties."

RECITALS:

A. The Paries to these Instructions are also paries to an Inclusion Agreement (the
"Inclusion Agreement") of even date herewith. All phrases, terms, and words that are initially
capitalized and not otherise defined herein have the same meaning that such initially
capitalized phrases, tenns, and words have in the Inclusion Agreement.

B. In the Inclusion Agreement, the Parties agreed that they would deliver the

following documents to the Escrow Agent: (1) an Inclusion Order with respect to Phase I of 
the

Commercial Propery and an Exclusion Order with respect to Phase 1 of the Commercial
Propert, (2) an Inclusion Order with respect to Phase 2 of the Commercial Propert and the
Exclusion Order with respect tö Phase 2 of the Commercial Proper, and (3) an Inclusion Order
with respect to Phase 3 of the Commercial Propery and the Exclusion Order with repect to
Phase 3 of the Commercial Property. The Inclusion Orders, the Exclusion Orders, and any other
documents that may be escrowed pursuant to these Instrctions are collectively referr to herein
as the "Escrow Dpcuments." The Paries intend that the Escrow Documents wil be held and
distrbuted by the Escrow Agent in accordance with these Escrow Instrctions.

C. In the Inclusion Agrement, the Parties also agreed that, if the Independent

Enginee made an Engineer's Completion Determination, Eber, at its option, could deposit one
or more Escrow Amounts into the Escrow Account for the purposes and uses set forth in the
Inclusion Agreement. The Parties intend that, if an Escrow Amount is deposited with the
Escrow Agent, it wil be held and disbursed by the Escrow Agent in accordance with these

Escrow Instructions.

D. These Instructions are (1) the Escrow Instrctions contemplated by the Parties in
the Inclusion Agreement and (2) delivered by the Paries in satisfaction of their obligations set
forth in the Inclusion Agreemèi.t.

COVENANTS AND INSTRUCTIONS:

For good and valuable mutual consideration, the receipt and suffciency of which are
hereby acknowledged, the Paries hereto instruct the Escrow Agent as follows:
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1. Establishment of Escrow: Accetance of Escrow. The Escrow Agent hereby

acknowledges receipt of a copy of the Inclusion Agreement. As 
the Escrow Agent receves the

Escrow Amount and the Escrow Documents (collectively, the "Deposits"), the Escrow Agent
wil hold the Deposits in accordance with and subject to the terms, conditions, and provisions of
these Instructions.

2. Instrctions Regarding Escrow Documents. The Escrow Agent is instructed to

hold the Escrow Documents as follows:

a. Completion Notice. At such time as the Improvements for a 
Phase of the

Commercial Propert have been completed, Town Center wil give a Còmpletion Notice
to the Applicant and the Escrow Agent. The Completion Notice wil specify (i) the Phase
of the Improvements that have been completed and (ii) confirm that all prior Phases of
the Improvements, as applicable, have been completed.

b. Acceptance of Completion Notice: Recording of Inclusion and Exclusion

Orders. Ifthe Applicant does not object to the Completion Noticè with resect to a Phase
of the Improvements within ten days following the date the Completion Notice is given,
then (i) the Applicant wil be deeed to have approved the Completion Notice and (ii)

the Escrow Agent shan (A) record the Inclusion Order with respect to the Phase of the
Commercial Propert identified in the Completion Notice and (B) immediately following
the recording of the Inclusion Order for such Phase of the Commercial Property, record
the Exclusion Order for such Phase of the Commercial Property.

c. Reiection of Completion of Phase of Improvements. If the Applicant

objects to a Completion Notice with respect to a Phase of the Improvements, then, within
ten days or the date such Notice is given, it shall give a Notice (the "Completion

Objection Notice") to the Parties and the Escrow Agent of such objection. Following
receipt or a Completion Objection Notice, the Escrow Agent wil hold the Inclusion
Order and Exclusion Order for such Phase of the Commercial Propert until the Paries
have resolved such objection in the manner provided for in the Inclusion Agreeent.

d. Resolution of Ob1ection. At such time as the Partes have resolved the

Applicant's objection to the Completion Notice in the manner provided for in the
Inclusion Agreeent, they shall give a joint Notice (the "Resolution Notice") of such
resolution. Following the receipt ora Resolution Notice, the Escrow Agent shall (i)
record the Inclusion Order with respect to the Phase of the Commercial Property

identified in the Completion Notice and (ii) immediately following the recording of the
Inclusion Order for such Phase of the Commercial Proper, record the Exclusion Order
for such Phase of the Commercial Propery.

e, Failure to Substantially Complete or Escrow Funds for Improvements for

a Phase of the Commercial Proper Not Substantially Completed as of Phased
Completion Deadline. If Ebert has neither substantially completed the Improvements for
a Phase of the Commercial Property by such Phase's Phased Improvement Completion
Deadline or, within thirt days following the date the Independent Engineer gives Notice
of the Enginee's Completion Determination with respect to such Phase, Eber has not
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deposited the Escrow Amount with the Escrow Agent, then, Applicant may~ by Notice to
the other Paries and the Escrow Agent, elect not to include such Phase in Eber. In such
event, the Escrow Agent shall, after five business days of the date such Notice is given to
the Eber and the Escrow Agent, retuin the Inclusion Order and the Exclusion Order with
respect to such Phase of the Commercial Proper to the Applicant and provide Applicant
with the Collateral Assignent of Project Documentation.

3. Deposit of Escrow Amount into Escrow Account. The Escrow Agent shall

receive, hold, and disburse deposits of Escrow Amounts as follows:

a. Receipt and Deposit of Escrow Amounts. At such time as the Escrow

Agent receives a deposit of an Escrow Amount with respect to a Phase of the
Commercial Property, then the Escrow Agent shall deposit the Escrow Amount into the
Escrow Account. On receipt of the Engineer's Completion Determination and receipt of
the Collatera Assignment of Project Documents the EScrow Agent shall hold such
documents delivered to it as one of the Escrow Documents. The Escrow Agent shan
establish a separate Escrow Account for each Escrow Amount deposited with it, and each
Escrow Account shall be an interest-bearing account in which all interest eaed thereon
wil be added to the Escrow Account and disbured to the Par entitled to a Final
Disbursement (as that ter is hereinafter defined).

b. Disbursements from Escrow Account. The Escrow Agent shall disburse

funds deposited into an Escrow Account as follows:

¡. Disbursement Requests from Ebert as Constrction Progresses.

Ebert may obtain disbursements from an Escrow Account by submitting a request
(a "Disbursement Request") to the Escrow Agent and the Applicant. Each such
Disbursement Request shall be accompanied by invoices evidencing obligations
owed by Ebert with respect to Improvements in the Phase of the Commercial
Propert fot which the Escrow Amount was deposited. Unless the Parties agree
otherwise in wrting, funds shall be disbursed from an Escrow Account only for
Improvements in the Phase with respect to which the Escrow Amount was
deposited,

ii. Applicat's Review of Disbursement Request. The Applicant shall
have five business days following the date a Disbursement Request is submitted
to object to the disbursement of the funds requested thereby. If the Escrow Agent
does not receive an objection from the Applicant to a Disbursement Request

within five business days, then it shall disburse the amount requested to Eber
within ten business days from the date the Disbursement Request is submitted to
the Applicant and the Escrow Agent. At such time as a Completion Notice is

given with respect to such Phase of the Improvements, the Escrow Agent shall
make a final disbursement (the "Final Disburement") to Ebert of the Escrow
Amount remainingin the Escw Account.

ii. Disbursement Requests from Applicant as Constction
Progresses. If the Independent Enginee determines that Ebert is not dilgently
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pursuing completion of Improvements for which an Escrow Amount has been
deposited, then, the Independent Engineer shall, in the case of Parcel i

Improvements, and may, in the case oflmprovements for Parcels 2 and 3, give a
notice of such detenninatiofl to Eber the Escrow Agent, and Town Center.
Following the giving of notice of such determintion, the Applicant, at its option,
(A) may peorm the remainder of such work, (8) withdraw from escrow- the
Collateral Assignent of Project Documents, and (C) obtain disburements frm
the Escrow Account by submitting a Disbursement Request to Eber, the Escrow
Agent, and Town Center or (D) penit Eber to complete the work puruant to

3.b.i.

iv. Eber's Review of Applicant's Disbursement Requests. If the

Applicant submits a Disbursement Request pursuant to clause iii above, Ebert and
Town Center shall have five business days following the date a Disbursement
Request is submitted to object to the disbursement of the funds requested thereby.
Ifthe Escrow Agent does not receive an objection from Eber or Town Center to a
Disb1lsement Request within five business days, then it shall disburse the amount
requested to the Applicant within ten business days from the date the
Disbursement Request is submitted to Ebert the Escrow Agent, and Town Center.
At such tie as a Completion Notice is given with respect to such Phase of the

Improvements, the Escrow Agent shall make the Final Disbursement to Ebert.

4. Special Instrctions to Escrow Agent. The Paries agree that the escrow

established hereby shall be subject to the following:

a. Release of Escrow Agent. The Paries release the Escrow Agent from any

loss, damage, liabilty, or claim resulting from the Escrow Agent peronnng its duties and
obligations pursuant to the provisions heref.

b. Compliance with Orders. The Escrow Agent is hereby expressly

authorized to comply with and obey any and all orders, judgments, or decrees of any court
relating to ths trnsaction and the Deposits, and in case the said Escrow Agent obeys or
complies with any such order, judgment, or a decree of any court it shall not be liable to any of
the Pares hereto or to any other peron, firm, or corporation by reason of such compliance,

notwithstanding any such order, judgment, or decree be subsequently revered, modified,

annulled, set aside, or vacated, or found to have been in it without jursdiction.

c. Dispute; Interpleader. If at any time a dispute shall exist as to the duty of

the Escrow Agent under the terms hereof, the Escrow Agent may deposit the Deposit (or so
much or so many thereof as may remain in Escrow) in its hands with the Clerk of the District
Court in and for the City and County of Denver, State of Colorado, and may interplead the
Paries herto. Upon so depositing the Depsits and filing its compliant in interpleader, the
Escrow Agent shall be released from all liabilty as to the Deposits so depsited. The Paries
hereto, for themselves, their heirs, successors, representatives, and assigns, do hereby submit
themselves to the jurisdiction of said court and do hereby appoint the clerk of said court as their
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agent for the servce of all process 10 connection with the proceedings in this paragrph

mentioned.

d. Indemnification of Escrow Agent. In consideration of the acceptance of

these Instrctions by the Escrow Agent, the Parties agree to indemnify and hold the Escrow
Agent harless as to any liabilty by it incurred to any other person or corpration by reason of
its having accepted the same provided it complies with the terms and provisions of these
Instructions, and to reimburse the Escrow Agent for all its expenses, including, among other
things, reasonable attorneys' fees and court costs incurred in connection herewith.

e. Resignation. The Escrow Agent reserves the right, in its sole discetion, to
resign as escrow agent by giving thirty days' prior written notice thereof to the Parties.

4. Remedies. The prevailng par in any dispute regarding these Instrctions shall
be awarded its reasonable attorneys' fees and costs from the other Part or Parties. No remedy
hereunder shall be deemed to be the exclusive remedy of the party entitled to the benefit thereof.

5. Constrction. The Recitals to these Instructions shall, to the extent appropriate,
be interpreted as covenants of the Parties. Captions to paragraphs are for convenience and

reference puroses only and shall not affect the constrction of the meaning of the terms and
provisions of these Instrctions. Whenever the context requires or permits, the singular shall
include the plural, the plural shall include the singular, and the masculine, feminine, and neuter
shall be freely interchangeable. If the date for the perormance of any term or obligation of this

Instructions is scheduled to occur on a date upon which national bans are not open for business,
then such date shall be extended to the next day upon which national banks are open for business
and such a day shall be referred to in these Instructions as a "business day."

6. Severabilty of Terms of Instrctions. All ters and conditions of these

Instructions shall be deeed severable. Should anyone or more of the terms and conditions
hereof be deemed void or unenforceable, then the remaining provisions shall have full force and
effect and those provisions deemed void or unenforceable shall be interpreted, to the extent
possible, so as to render such provisions enforceble and in a way consistent with the original
intent of the Paries.

7. Notices. All approvals, consents, notices, or other communications (collectively,

"Notices") required or permitted hereunder or under any related agreement or instruent wil be

(a) in wrting and (b) deemed delivered when delivered personally or mailed, via recognized
overnight courier, to the Paries at the addresses set forth in the Inclusion Agreement, or to 

such

addresses as the respective Paries may in writing hereafter direct, and to the Escrow Agent, at
the following address (or such addrs as the Escrow Agent may in writing hereafter direct:

To Ebert:

Ebert Metrpolitan Distrct
c/o FQster Consulting, Ltd.
5600 S. Quebec Street, Suite 255C
Englewood, CO 80111
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With a copy to:

Matthew R. Dalton
Gnmshaw & Hamng, P.C.
1700 Lincoln Street, Suite 3800
Denver, CO 80203

To Town Center:

Town Center Metropolita Distrct
4806 Tower Road
Denver, CO 80249
Attention: Tom Mussallem, President

With a copy to:

Mattew R. Dalton
Grimshaw & Hamng, P.C.
1700 Lincoln Street, Suite 3800
Denver, CO 80203

To Applicant:

C.P. Bedrock, LLC
224 12th Avenue
New York, NY 10001

With a copy to:

Darlene Sisneros
McGeady Sisneros P .C.
1675 Broadway Stret, Suite 2100
Denver, CO 80202

To Escrow Agent:

Land Title Guarantee Company
3033 E. 1 st Avenue, Suite 600
Denver, Colorado 80206
Attention: Escrow Deparent

8. Successors and Assigns. The terms, conditions, and provisions of thes

Instrctions shall be binding upon the Parties hereto, the Escrow Agent, and their respèctive

successors and assigns.
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9. Govering Law. The ters, conditions, and provisions of 
these Instrctions shall

be govered by and constred in accordance with the laws ofthe State of 
Colorado.

10. Counterparts: Facsi;mile. These Instructions may be signed in any number of

counterart, each óf which together shall constitute the e:ntireinstrctions given by the Paries to

the Escrow Agent and may be signed in facsimile and such facsimile signatures shall be accepted
as original signatures.

(THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK)
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THESE INSTRUCTIONS have been executed by the Partes and accepted by the Escrow
Agent as of the date set fort above.

EBERT METROPOLITAN DISTRICT, a
quai-municipal corporation and political
subdivision of the State of Colorado

Date: By:
Presdent

Attest:

Secetary

TOWN CENTER METROPOLITAN
DISTRICT, a quasi-municipal corporation and
political subdivision of the State of Colorado

Date: By:
President

Attest:

Secretary

C.P. BEDROCK LLC, a Delaware limited
liabilty company

By: Tickly Bender Development LLC, a

Delaware limited liabilty company,

Manager

By:

Its:
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LAND TITLE GUARANTEE COMPANY

Date: By:
Its:
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ATTACHMENT 5
(Collateral Assignment of 

Projec Documents)

COLLATERAL ASSIGNMENT OF PROJECT DOCUMENTS

This COLLATERAL ASSIGNMENT OF PROJECT DOCUMENTS (the
"Assignent") is made as of the _ day of , 200-, by and between

, DISTRICT, a quasi-municipal corporation
and political subdivision of the State of Colorado (the "District"),, a (" "), and C.P.
BEDROCK LLC, a Delaware limited liability company ("Owner"). When referred to
collectively herein, the District, Owner and shall be known as the "Paries."

RECITALS

WHEREAS, the Distrct and Owner have entered into an "Inclusion Agrent," which
has been executed, pursuant to which the Distrct is obligated to constrct, install and complete
the "Improvements," as the same is defined in the Inclusion Agreeent. Capitalized tenns not
defined herein shall have the same meaning as the same tenns defined in the Inclusion
Agreeent; and

WHEREAS, the Distrct has advised Owner, and Owner has acknowledged that the
Improvements wil be constrcted, installed and completed by contractors, subcontractors and/or
materials suppliers pursuat to one or more general constrction contracts, subcontracts and/or

materials acquisition contrèts, purchase orders, change orders, and amendments thereto, and in
accordance with engineering plans, constrction plans including final landscape and irrgation
plans, penits and approvals, any development agreements or subdivision improvement

agrements, the final development plan or site plan, and additional documentation required by
the applicable jurisdictions, as contemplated under the Inclusion Agreement (collectively
referred to herein as the "Project Documents"); and

WHEREAS, in order to induce Owner to enter into the Inclusion Agreement, and as
additional security for the perfonnance of the Distrct's obligations thereunder, the Distrct has
agreed to collaterally assign all of its right, title and interest in and to the Project Documents to
Owner.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of
which is hereby acknowledged, the Distrct hereby covenants and agrees as follows:

1. The District hereby assigns, transfers and conveys to Owner all of its right, title
and interest of, in and to the Project Documents. Said assignment, trsfer and ctlnveyance is
inadeas security for the perormance of the Distrct's covenants and obligations under the

Inclusion Agreement and the Escrow Agreement relating to completion of the Improvements, as
the same is described and further defined therein.
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2. The District hereby covenants and agrees:

A. To faithfully abide by, perform and discharge each of its obligations,
covenants, conditions and/or agreements that are crted by the Project Documents, and to use
commercially reasonable effort to enforce performance by all other paries thereto of their
obligations, covenants, conditions and/or agreements, including instituting and pursuing legal
proceedings as might be necessary. Notwithstanding anything contained herein to the contrary,
the Distrct shall remain liable under the Project Documents to perform all of its obligations
thereunder, in accordance with, and pursuant to, their respective ters,

B. To promptly provide Owner with copies of any and all notices received or
given by the Distrct which directly or indirectly allege that the Distct is in default of its
performance under the Project Documents, or that any other par is in default on its

performance under the Project Documents.

C. Except as may otherise be set forth in the Inclusion Agreement, Owner

shall not have any obligation or liabilty under the Project Documents by reason of or arising out
of this Assignment, nor shall it be required or obligated in any maner to perorm or fulfill any
of the District's obligations thereunder. However, in the event Owner exercises its rights
hereunder, it shall be obligated to submit for payment any invoices that arise from work
performed urder the Project Documents, pursuant to the provisions of the InclusiOn Agreement.
Notwithstanding anyting contained herein to the contrar, if the Distrct's obligations under the

Project Documents are perormed by Owner, the Distrct shalt not be release herefrom nor shall
Owner be deemed or construed to have assumed the Project Documents other than as described
herein.

3. The District shall not take any action, or engage in any omission, which might
result in a breach, material alteration, default or impairment of the Project Documents, this
Assignent or any of the rights assigned hereunder. Any default arising from this Assignment
shall constitute a default under the Inclusion Agreement. To the extent permtted by law, the
District releaes Owner and its offcers, directors, sharholders, employees, agents, affliates,
successors and assigns from any and all claims, actions, suits, proceedings, losse, costs,
obligations, liabilties, awards, judgments, fines, penalties, damages and/or expenses in
connection with, or arsing fr.om, any breach, or alleged breach of the Project Documents.

4. The District represents and warrants to Owner:

A. That the Distrct has not previously assigned or pledged any of its right,
title or interest in or to the Project Documents to any persn or entity other than Owner, its
successors or assigns and that it wil not amend or supplement the Project Documents or settle or
comp,romise any claim under the Project Documents which wil increase the costs to complete
the Improvements above the estimated cost, without Owner's wrtten consent. The District
further covenants that it will not so assign or pledge the Project Documents in the future without
such consent.
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B. That the Improvements shall be constrcted based solely on the Project

Documents. If the District determines that additional plans, documentation or studies are
necessary to constrct the Improvements, all such additional documentation shall a\ltomatically
be included as part of, and within the definition of, the Project Documents as if they were
originally contemplated hereunder.

5. This Assignent shan be binding upon the District, its successors, assigns and
legal substitutes and shall inure to the benefit of Owner, and its successors and 

assigns.

6. Any forbearace, failure or delay by Ower in exercising any right, power or
remedy hereunder shall not preclude the exercise thereof. Every such right, power or remedy
shall continue in full force and effect until it is specifically waived by a wrtten instrment that
has been executed and delivered to the District by Owner.

7. No modification or waiver of this Assignment shall be effecive until the same is
made in wrting, executed ~nd delivered by the District and Owner.

8. Upon full performance of all of the District's obligations to perform the
Improvements under the Inclusion Agreement, this Assignment shall immediately be nun and
void and of no furter effect.

9. The District hereby authorizes and directs the contractors, subcontractors and
materals suppliers to complete their performance under the Project Documents in the event of
the termination of the license described in Section 6, above,

i O. Except as may otherise be provided in the Inclusion Agreement, and

notwithstanding anything contained herein to the contrary, there shan be no responsibilty,
liabilty or obligation on the part of Owner to the Distrct and/or any third parties to make
inspections, approve plans, specifièations, the Improvements and/or the workmanship or
materials used therein.

11. This Assignment and all matters of constrction and performance relating hereto
shall be govered by, construed and interreted in accordance with the laws of the State of
Colorado.

12. The Parties hereby represent and warrnt that all administrative and other
approvals and consents necessary for the valid execution and deliver of this Assignment have
been obtained and that upon execution and delivery hereof, this Assignment shall be binding ánd
enforceable against each of the signatories hereto in accordace with its terms. This Collateral
Assignment of Project Documents shall be irrevocable by the Distrct.

13. The Distrct hereby waives any right to require Owner to procee against the
District or any other person whatsoever, or to exhaust any other collateral or security held by or
for Owner as a prerequisite to the exercise of its rights hereunder.
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IN WITNESS WHEREOF, the partes have executed this Assignment as of the date first
set forth above.

c.p, BEDROCK LLC

By:
President

ATTEST:

Secretary

STATE OF COLORADO )
) ss.COUNTY OF )

The foregoing Agreement was acknowledged before me on this _ day of

, 200_, by as President and
as Secretary of

District.

WITNESS my hand and offcial seaL.

My Commission expires:

Notar Public
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STATE OF COLORADO )
) ss.COUNTY OF )

EBERT METROPOLITAN DISTRICT

Signed:
Name:
Its:

The foregoing Agreement was acknowledged before me on this _ day of.200_. by as
of

WITNESS my hand and official seaL.

My Commission expires:

STATE OF COLORADO )
) ss.COUNTY OF )

Notar Public

TOWN CENTER METROPOLITAN
DISTRICT

Signed:
Name:
Its:

The foregoing Agreement was acknowledged before me on this _ day of.200_, by as
of

WITNESS my hand and offcial seaL.

My Commission expires:

Notary Public

10005 I 163.DO v:2JC:\Ooments and Scttings\BbS\LoaJ Settings\Tcinporary Internt Fik'S\OLK85\lnclusion Agreement 09 22 OS.DO

- 54-



ATTACHMNT 6
(Traffc Impact Analysis)

TrafJK Impact ADaJy
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no.ic-Dl Gø
ExS1UGAN COMMTT ROADWAYS

-6'1'lJ. Ái~

The plan Denver Conion ¡\fee patter fonows th inten oftb De G~ Urba
Degn Stds an Guidelìnu 'l interi:ted system ohmieta, par aD pa wi
faciate walns, bikg an public: transi lise. Th net oflOC J1.1 wi gCl adhee
to ihe iradîionaJ Deve JlS.miegrd u se fort in the Skti an Gvidelinu.

Curen, the alee is sered bylJ arteri ¡p coist 
ofT owc Road and tw mi to the

weSl, Chambes Roid. Ell41. AvèI provides easiwes Rte. Pen BouJeY li. fun-

diamond inerclane with bob 48. an 40. Avenes (). 70 a~ vil1he Ajon BJvA.70
inerchng), midway betee Tower and Chbe. AD arar inerseCÛ Ir
sign1i. The Pen Bo\lled úecy inlerchea at 48. an 40" AYauCS hilt ei
contol of the off ián apoach.

Tower Roid
Ths .nonblsoth areral exen fr 12SiI Avenue 

south to. COlax A veue. Th ro .. tw

Jan faCJ1i with graded shoulder exce for an imroved 4-l&e divide (raise me) leion

wiih centerlel iulan ñQJ tlePei Bo~IeVldparaJ diamOJ (ii lOthb OI ra)
interchge sout to East 5611 AvenUè; PoSed spee is 40 mph. li tie vici ofEa'"

Avee (c:t, of Aurofl) the road widen 10 four Janes with a ceter lel tur ~Øle plu IVDUY
la attl 1-70 diaii inerchange. In the proj vícii:ty tbe t-imeiion of 

Ea 45-

Avenue (Gree Valey Ranch) is sigii:icd an a sothb lef turn _ is providt. Deer

and Aurora plans indicate uhte widèn to six Jiu. The Denver poioii woulc be wi .

fue i 2O-o01 ri8m of w.? As in iniial ph of 1bs widmi Cit ind Coun ii
and the Green Vall Mel0 Dilirici have a 200 capitll improvem project that wi wi th
ea~ side of Tower Road to c.eae two ne nound lanes wi ailnt airb..g ii
detlåic4 sidewa. Thpiojeci incdes a iecmtructed sout~nd liie fiom ab.. Avee
\0 56t1 Avene. 1n a laer phase between 47. and49Gi Avenus, Towe wi be widá1 on the
wet side as wel to provide two southboun lanes. plus cur, gua an deuich wa an a
wie tu median an líf rom Janu on Tower Road. Th "S" Avene inteTSCiowi be
recoS1TUed to fuU bud out with an unfshe 1U meil.

Ea.' 48t. A vcllut

ThJ rwIane ro.d with p-aded shoulders oiends fou mi1e be Chambes 'Roadll
Piccadiy Road. Posied speed ii 4Omh. WCS of Chambe th road cxens imo Ul MorbeDo
lId Gatew VíUage coinìes, reverins to . cwng residential coecor, Ga Aveue.
East ofiJ Pen inercle the road alipuei ia KI in tle SC ponion oftbc ri rlW'.
West ofPø ,he align shs to ihe nort side of tle ii of way. Roadwy iJion rs
provided just soutb of tbe rmi edge beween Tower Road an 

the Pen biterchlle ed to
tbe PUD. Similaty, lisling is ÍItlUed along the north side oftbe foad wes frOD Neis
Sum (parkeld pröjcCl frOnage). Th wesboun lane ha& . cu, l\er an deiadi wak

edge ñöm Memphis to Chas.

! Widciuo J42 li at iJ 48* Aye ll21J Pa 4 TOACodo. Inc.
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P.o-C~ØI .(P'lD1 Gi.. 7h-lA"øJ
A quaru.mi stretcl of 416 Ave;$ bein wideed to a rOl-Jan divi. raise me

¡eon as pa of Teiai depm along the north ~Gree Valey Ran Tow Ceuer) an

$lltb (Gtct Vall COßls) side or the road. Wes 
of Towe tbe J1s6. mie HC to t\turc

Yampa Stret is schedled to be Wi along the nort 'Sid of 
th 12()fo ri ofii'I to

prvide a fO\I.i~ dide roadway wi eu. guer an sidewal.ion the wesboWi
an a wide tvn medan are. Wes ofYaipa a m¡1e webound i~ ve soth to joi the
exstg tWIane cross seQn. Ths Ianer improvemet is p8 of 

th Ci's 2003-0 TOWCl

Road proje discus abve.

bl1 40th Avenue

Ths four-lane divied road with ai and gonei shoulers ses the RID Par-n-lltl lot just

ea òfPen Blvd. æid continu wes acroslS Pens to Airt Bolevad an GOnn to 1-70.
E. 40'" Avene wi continue caSt pas TeUunde Stree. an curv ~o th south to _ wi 386

Aven as it croaSC Tow Roid.

Chamber 'Road
ChaeJS Road exen south continuously from 566 Avenue (Rock Mountai An
bodai) entirel throlJ Aurra to 01 chard Road. In 1h DlA GateW vi, th road is
essetiall) completed as a si-lane urba facity wih 

a raí. landsc median. A 1t:.mi

secon so of 486 Avene is cuenly operiiin as two lani in tbe nortbound dirCl and
thi~ laes lluUibod. The is an imerclane wi 1.10.

DlA Gattway CoDet1or Sand (proposed
Th key Gateway fue collecor sticis that win Jervc GDP projct area trs are YII.

TeUde, Salida and Richtel Stree in the nobl~uth direc and 4-l. 46... 4S" an 44il
A venes in th ea direction. fi,se 2 displays proposed alens and incr$CctOf 'Of
th fOadwayi

Yampa wi exend norh from 44. Avene (munic;pal boar wih city of Auror) to 71" .
Aveue. Telluride Stree wr ea to connécwith 71- Avenue we afTower Rollan
contes south through the I)ëlweJ COnnetion prop,o future 44. Aveue. For th puose

of tbi i..mt TeDorde is assume to continue IQUlh throu th Gaewy IV Ea

develt: (mostly in th cit of Aurra). shing west to al with Gateway's pl Salida

Stree.

Salida Street withi the 'P area is á shortsetpen intersc:tÌD with 4111 Avenue 01 tl ii

end an Teluride Stree,t the south end. Ths seion ofSaJda wi moly serv hotel irc.
Ricle1 StTcet exendli from 48' Avenue oi thè nob to 44. Avenue on the souih 1$ e Io
Bct&Iee .

Th ealwest avnues. exce 48" Avee. aTe intempled to the wes by:Pen Bouevar. 4'"
Avenue t.'lens cást ofTowcT as 8J access to ihe planne Green Valey Conuon. ret ceer.
46Ui AVCJRe i... propøs. as i shQr sesment coecing a l-inter5eon a1 Towei Road tOl
proposcd l.imemioD with a local Steet ("W" Stree aJgn) coecng 4-r an (S1I
Avenues. 45'" Avenue aJi a1 Tower with eisiin .lS. Avtl'ue 8t ttle Green Vancy JW

'2l3 . p.S TDA Colado. Inc.
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J1.ic-.. ~flJDJ Ûl "~ ,.ltal,
en8.ce. Mil Avenue wi serv the Ii infiri us at th SOh end or the GD, aD the

redenal,ofû. &n Jitiidusiri use aJ i)souih ede oftlPU.

Tower Road/41" AVtllllC lJnenect
The exstg interi; is sien an 'h shard le throu righ sie lan ap
tll(;pl for a separate norhbod ngh tu lan. The sisn opeta OI a 60-sec cy

Tower Roid/45g A VeDue løl~edio.

Towe Road and 4S11 Avee is a sigal t.inmtion wi a $b thioughl Jloun

la scpiie left and righ wUlboud Jan an a though an exclusi le lane in th
SQibbound laes. The sign opetes on a J()lInd cycle,

2/3t0 PI 6 TDCoado. Inc.
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-lDtc:-Dl~
ExisTIG TRJC VOLUM AN OPETION

6DlJ
n-1I"' A_(p

F'ig 3 diBYS exstin tMfc da., ûi th study ar TTatc COnt 1Ìom 2002 iidÎ 48'"
Avene volue.. ofl2,l00vepe day we of 

Towe an l4,JOO vp east ofTowlload.

Volume OI Tower Ro8 wa highe sw of 4SiI Avenue. 12,500 vp. tha nort ofut. 10,200
ve per day.

Trac cos were recly taken by lbe Ciy ofDenveJ (Septemk12003) along ~ Aveue. on

ea side of Tow Road. Coun were also taken aJns TowCT Road at the 56li an If Aveiue
appoacbes one ine 8W~. Spec turnng movet COUDlS from the Se. 2003 da are not
avaable at t1s time. Comri the 2002 00 data with \h from Seer 2003 iiiçta
no grow in the AM pe bour and nc 4()A. growt in the PM pe bow alon 41. Aveue.
Ths is priY due 10 the grow in resideniial ilOptCi.. afrowe Roiid.

Olj ()flh'I TralJc Co",., Dii P-l HØl
9n ..eli Aveue. "0 Towr Rd. westbound 'Ø TOWr Rd. ~
2002 795 AM 390 PM 340 AM S6~ I'2003 787 '542 3$4 77

Trafc eounts were also reçded at the irenon of 45. Ave an Tow 'Road (Oeobe.
10.2003) byTDA. Colorado. Th highes ho\ßly movem wa 759 vele ma i rit
1U ino Green Valley Ranch at 4SlI Avenue duríg th PM pe peri. Pa oftJi ii turng

volume wa motoriSts ela;g to cut through Green Valey Rand to 48" Ave via Aronne
Str~iet. TIs maneuer bypse the J\lgty nohbound queue fiom 48. Aven~ tha wa
obswi:d cxtcningsouth of 45~i Ave seii tim cl the co.

Trac operatioii was an bar-cd Oftttl volumes. lanage and IÏgnal 1ÎmÍJig. i- of iiCC

o.OS) is B method used for evalin roadway trafc operatin conditions. 11 is de on
in fadors incdi trafc volumes, percent he. veJùtJes and nuber of pe The
)el of scrvce at intersena ia deiem by calcuJatin the average dely expcei by ea
vcbe. TJs de1yi¡ usign a leier betcen A an F rcpeKJing lb Jc¡t of deay. At LOS
A, motoii5 expeen litte or no de. At LOS f, motonsi8 expe stop indio tODdon
an exense delay. Delay is use as a ~ase of comfort, coenen an maneab of
the dri.Ve. Dey ror th atecied interseions Wa detemued usin Syhro 6 capati ans
sofe, impiemDtÎn methodology in th HigJr Capty Mamø/ 2000. Traatn
Re¡ech Boad.

Anyses ofihe two curn:mJy exstg intetseaions in the liudy area shw curren opns as;

lJl~ecn 1.iJ,¡on
48 Avene ~ Tower Road

45. Avenue (é Tower Road

contrlltd ""
sign
signa)

MOioenunt
full

fuiit

AM Pi Hr PM l' NrD CD F
Leve of Servce workshets are inchi in Appeix A.

2110 Pa 7 TO Colado, Inc,
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:iiic-oi.G.
LM"D USEAND ACCASSONS

OD.I
T. ..A....l".

To òeer asse me impact of !h 4U-8CTe GnP ifl proposalof IJi oeiea, of,

rWdenûa1. and ligh industriù splice the IidjaJl 192 aacs with an appoved develop plan
is pi'aercd as On-Sile bacltsround deopme Ths portion, refered to as the PUD, is divide
imo paree H through O. as ideniled ii Table 1. Developm of 

th i92-açe porton is

iisu to be 65% comple in yea 2(1 5 aD full bult out by 20%5.

Table 1

PUD PlrtÙl .u On-Site Backround Devdopmcn.
De". Coiinft Eøt . tf Pui. B"1l

I :t l
,.

l IJi
:: li ll a. i!. ITE

i a;

CI:z
ii

Land Use Code Unit

H I Hotel 310 Roo",s 200 , i

t Genee. 1,00 i

Ii Ofc: 710 S.f. 80 I
Coido

l
I

ìH Towmli 230 D.U:s i '88

i RoleN Cener I I

1.00
IH 814 S..F. 80

I

I

¡
i

I
i

rT::
1.00

110 a.F. I ! 6tO I

~
i

" 0C I
i

. i omc: I 710 S.F. 130 i !

I
I 1. tl

¡

i
j

i
I Ind. P.rk 110 l S.F. ~o

I

,
i

I

i

J Ciinal "'"2 I Aces
i 10i I

! Coiclol !

!( iowtiame 23 D.U:. .. _...... ¡ 472

I

i
r

1

i

i

.,

O¡ ~
I !

L PerL -412 AI. 15

I S1iidei
i

I

M Elem. Scol 620 i .1150

i
i

¡

ì Î ,

!

i I m!i
f O.U:s

ì

i N S.F. Hom.. 210
i

i ¡
I ~ i

I I
Cocl

I I
!

í
i !

~i

0 'tiil\ ~ D.U:. ! I i 493 ;

PUD ontte 8tikønt
L. Ua. Totals 20 73 60 571.. PO .25 12S 115..

Si-: Cbrn-TQ.., Drla TNßir iirn~. )lll. 6, 1991. 1D Coin

2/ Pq!l TDA Cøi, Inc.
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n.~~Ll (Ø
GDlIJ

1'ribpAriNm

IJter Network Stre
Yamp wi ~end iih from 44. Aven to 4Sil Ave, se r.edeiial reliW ai sece
vecle trii. Th sh segt of"W Str wi provie a ter of 46'" Ave 10 avoid
havig. ioadway crossig though the tcboo Ute. "W Stree wi CQ at t-iD~s to
47l1an 45. Avenes, serv resdential and school trac. PrilCOS to th 1d wi be

offof''W Sued. TeiJund Street from 44"1048. Avenes, wi funcon. the nout
corrdor though the site: çoJmCling trips from aU p.ru of th Jt area to the major ea-west

arer. For ib purpose ofihis assssén, 'IeDuride is asiimed to co sout thouh th
Gateway IV East deveJôpmetl1 (moly in th ci of Aurora). Salda Stree ii a $b wgnt

inersecing wih 48* Avenue on the north en an 'IeDride Stre at the souh en an wi

mostly se hotel and offce uafc. Richfeld Stree exend. ßom 4ß' Aveue on ll iih tc

44. Avenue on the south; as a ki acc Iiree for OfflC an ii instJi trafc.

Ea47* Avenue wi coii Tower Road to Telluride Stret se ..~ideniai ii an

retii tri. Ea 46. Ave is propse as. Jhrt ~ coo at-iiersat To'W
Road 10 a pTòpois t-inersection 'Nh a lo''' Street alpi eOntecin ,,7' an 4S\h

Avenues. East 45l1 Avenue, from Tower 10 Ridield, wi provide cotinuous acc tI the
sie. East 441l Avenue wi see mainl resitial, tigbt industal, an offce use a10ith

souther bOlder ofboi the GDP and the PUD. The Gateway devopsouth of-4. Avenue
(Cit of Aurora) does no propose 

utilng 4411 Aven\Je fOt aceas to it Busiess Park pa.

Sig.alli intenccioßJ
With futue trafc volii candidate si!! kxiiom wo need a sie stree approcli volume

of allusi 150 vehid~ in a pek hour to mee one of the Ml 200 volume WI
(Waram3 - Pea Hour). Locting a iign at the inltrscion ofE. 4"" flower Road ha
~ady ieçved inial approval. lnai disinbuÛO of AM an PM tJs at buJdOU iites

lomions tiit wiD deaTlys.tisf tm reqirem lIe:
1. Tdlure St. 148" Ave.

2. Yiia St. 148" Ave.

3. E. 4" Ave, rroWè' Rd.

4. E. 4S" Ave. "ower Rd.

1'ne-Quarter Ac:c:en ArterillutUleCtloDI

liereciOl$ no meeiii¡ the pequi~tes ror siized accs wil be Thee-Qu8Jet ec
inleiseio!l. By arter mean cl8lelzation 14-ÎTerseionuUow Jdtums wom ti arer

but nolef iurns onto the ater. Such intetsections are planned ror the followi Jo:
1. 486 Ave. at the Richfel ßtee algnen (tiSl stoc cU ofPena Boulev
2. 48" Ave. at the Sala Stree a1igiien (secnd mre ea ofPeia JlouJéV)
3. Tower Road at futur E. 461l Avene
4. Tower Road .t fiure E. -44. Avee

2/04 Pi 10 TDWk, Int.

lOO I 763.DO v:2 )C:\Dois an Sets\BbS Sc:\Tcmiary Iner Fil~\OLK8S\1nlusìn Agre 09 22 OS.DO

- 69-



1k~øi
or o...

GDtll
Tt J. A_VO

FuTU TRC CONDJTJONS

Backroii.d Trafu: Of-Site:20i5 and 2~

Of.me batkound trafc volues copnse .i \fame in the 5ludy area -ece proj ir fÏ()

the GD'1 and thDen Connction PUD parc:. Tra seied by th PU p- is
coered backgrnd on-site trai: for the GDP #1 projKt II is dissed later in th rert.
Biiground volume on th rodwy neork have be developed for th yea iZJS 1l202S.
The yea 205 represmU tbe ti when th proose project and mudi of the '8urow
developm wi be fuUy bu oi and roadway improvemens made fo th uea. For th
purpose OfiJs analysi GDP #II developmnt is full bui oul Ïl 201S,lÙtbug it ¡Ii po it

may take unt 2025 to buildoUt subjec to ØUkci c;t1os.

11 is usiii practice to uséuafc forecSt data from the DRCOG regoiial trve dem øis
for paiwlar )'eas. Ths repo anayz projeed 1ra conditna for yea 2015 ai:i02S.
Datil provided ip 1he DRCOG 201 0 an 2015. model inica1e fue day volum to be

approlÔmlUely hal of the elÔstÎng actal count voJume& (actu12, lOOvp in 2002, øa

16..500 vpd in Sep. 200, and DRCOG 7.600 in y~ 2025) on 1le se of ..8. AYC

beween Pen :Blvd. and Tower :Road. Ths low forecst volume may be due tcih rowa

desgnationof 48. Avenue IS a Coßccor on the neork. The DRCOO for- ni is in

the proC4SS ofbeiag updated 10 iefei possible an pOlential delopmt an roadway iirk
chges in the aTea.

As a reslt of th disÇiepatlC), Ñ1utc: traffc volue projectKins fot ,he stdy àrea IR bas on
trafc; anaJ5es of devdopmè projecs adjac: to, a: in the vicity of the Dem Connction
Developme Proposa. Recc)' approve by th Cit ofDcve, t. Gree Val Coimnsis
a reiai development locted iD the southeast coer ofthe4111 Avcrrow R.oad iienn.
The Gree Val Camms l1aØc anàlysis. provides year 2020 biu:k!Jound traf vo usi

the DRCOG regonal tf8vel dem model, 1he Green VaUey Rarih an GreCl Vi,bJh

TownCcner Trac reOrts, and a 1997 5ó" AveowerRoid Area Travel Demd model.
Volume piojeetiors in tha report include DRCOG lad use for.e assutions for Trá
AiaI5 Zona (T AZ) nearb. Yea 2020 bacJground lTslñ us for aDBis iøsu. 4%
anual gt(lh faClor along 4~ Avenue an an 8% .Muil WOMh faClor aloi Tower 

Rod.
Upon revew oftb GV Common report, the City ufDenver reduo iJ yea 2020 pred

backgroun daiy traf volumes for fùber anl. Th5f rediiee an appove for

volum for yea 2020 PC::

36,500.AT on 48" Avenue we ofTowc Road
39,00 ADT on 48" Avenue east of Towe )toad
3',00 ADT on Towe Road sooth orGY commoJi sie south 0(41. Ave

Since these daily trafc volumes have been approvd by the City ofDevcr for anals llf neby

projec 1his Dener Connection analsis wi 
use 1he as 1he base ror fure backouii

voumes.

· Gnc VaUn Commol 1nß Impa SruiW. Felsbl. Hol I: Ul'i Apnl. :l.2I Pan J) TOA c.oi, Inc.

tOO51763.DQ v:2)C:\Doumts an Setngs\ßobS\lQ1 Setngs\Temra Inernet Files\OlK8S\loclusion Agreen 09 22 OS.DO

-70-



ø../)C~tI GDJDl G. ~.Š1 oi-l
To projec iJese volumes to ye 202, an annu- ¡rowib facor of 1% wa apli. 11

forecSled and çalated 202S daiy and peu hoLlr backgou trafc vos are facored by

60% tQ arve at esa1ed baCkgroui volum (or Yea 2015.' Tbuesultan ye 2015 and

205 backgiound dail trafc volum for use in this an$ along 4t' Avee an 
Tow Road

are:
yc:tioø

on .iSll Avenue we orTowét Road
on 48'" Avenue eà ofTo",'cr Road
on Towe Road soh of 4SlI Avenu

2015
23,lOO.AT
23.40
22,200

.2025

38,401 ADT
41.00
38,90

~ckgroun" On-She Trllftic: 20)51.. 2025

Traf generated by ,be DelIer Connion PUD parces ~as of 
Pen a Boulevd an we cfthe

GOP jl arecoD5ÌCled bagrow trac fci anaysi$ of 
the GDP #1 projed. Triiaøeia1ed

wi the)i parcels are added to the projeced 201 S an 2025 bakgnd volu u1culared
in the prevous secion. Forthe purpse oftlus ans, GDP lll devoPm is fu bu ou ÌD
2015, although it might not happen iiíl2025. whie the PUD pa"li ue 6~% bui W1 in 20) S
ai fuDy built out by 2025.

Budrrtnil On-S Trrgic GenøtiØl
To avoid duplici when summg trps by individuall!enrator5 with a mied-us la area of

ùi sce, it is con to apply tnp redction faàon;. Such adjwmes aa:un fqi in-
proji! trs. good R1D transit ooverge. pedeinrlin sy51et continuity, and lie-trps iide by
tOOse aleady pasg by. Per reques oftbeCity òfDenve~, for 1hii; GDP III an)' 110 trp

recrClion faCl ors hlle bee applied to the tr senüon rates.

'fables 2a and 2b depict the proji:Cled tota day uips i:ter an lelV th site fo ti PuD

poion. As see il Tablcs211 iind 2b, the PUD ponioi WÜseneiate 16,100 dai uls in 201 S
all 24, 7~O dail trps in 202S. his assume tht the PUD portion wi be only 65% ii out in

2015 ud 100% coe in 2025. Th dai triJls t\ diinòutcd on the suoui. roadway
neiworkan added to the Off.Site backgrun volußl usin the sa pecetaes ii 10 the

GDP # i pTOjm trps as discss in th nex secion

~ Dellr )fill'rnaijOl/ B¥1O. ~nirr GiP ti. LSC Tniat Cø NOV iOO3.
~Mr. Ma WilUIII. Ciiv an COl ofDc. CiC1!-iii Dcmb. 20032ß10 p. J2 TOA Coldo, Inc.
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Bacigr(lnd On-Site Trc Dibution
From diÂons wih Cit of Deer Tran$ortation Divi sia. an ool1lteJt wi lent

Gatewy Dever trac impac: isudes in the vici; De Con GnP an PU trs
wih an on¡idestinllion outside ofùi ptoje area are iisume orened generaD iø th
cadi diiona as sh beow.. TolErom

. Nor
· Soud. i:
. Wes

Tota

i 2'''

2r..
2()"~
100%

Princiol Routes
Pe :81.. Tow Rd
Peu BI., Cham, Tow
41. Ave., J-70

Pena. BJ./J.70

Wes is the stron¡cJ1 trp orintation as this cneompases the cettaJ meropoliWl Dc regon.
Dependin on location wi th projec. many trps oriened wfSòt¡ so an non lI as
to Pens Boulevard; thi would be the quickes rOUlefor eX1emaJ trips of cosider dice.

COIVCi.ely, with little develop planed for-some yea ii the Uib Grow Ar -e of'tM
E..70 Ton way, moSl tris oriened east wi be moe locaed (Gree Vaney Ra DlA-reJated .
uses). Th approxite 30 squAre mies of area exendin east to WiiJ :&m 1.70 ii to
DIA an ea ofJ:-470, is projeced to grow fim a 2001 numbe of200 housebolci ai 100
jobs to a 2025 number of 6,600 houseolds and 13,00 jobs'. Thsi& relatively '& j(uuch .

luge ar.

Figei 4 and 5 sho genali dlstn'bon per~ag to ll fOiMY netork bu on the
overii di¡;tn'bùtion percent.~es iilCicd abòvc. Th !lumbers sh OD theile 'fgues Ile an
agegate r~esent81ion of 

the actual disin"bion PfOSS used. Eadi parce in 1h GOP úid
PUD ha 8 di¡tinc: distrib\ion pll1em bPed on its dÌ$aii from ancn and th ale
ti. moveme at adjic: intereeions.

Figu 4 de¡icii disirion ofthe GOP trps. Auhown ÌD tbe Teg distn"buti01 1M majori
oftrii art comigtrom an reiunung to Pen Blvd. 10 KCS poins wc an soth oftl site.

As i dir Joute 10 retai use in the GDP, trps ar UMJd not to travel thr thPUD via
inerseccii along -18'" Ave but wil con to Yampa Strce ulh ma traveieu to
reiai iiii rower Roa. Thes trips wiD al$ c: vi Yama Stree IJd Tower Ro. MOBt
vehcles txg th GnP devopmem win Opt to avoid tbe lef t\ Itlh 48. and T 0' )load
inersen, due to heavy volum fiom backound tric:. The interion Of dioi bemcs

4~ an Y iipa SUec, whe i new sial wi see the extifl ld tu.

Figure 5 depictS ctsin1iution of th PU nip,. Aga the majoty or tris .. comi 60 an
Tet~ to Pei Blvd. Differen ftom the GDP disi'b trip" wi enér vi ri tur a1

imersens alns 4il Avme, wJie exin via tbe A!!na Íßterscions at TeJ and
Yama Strees.

Totil resultan OD- /J off.si1e backBJou daily trdfc volues on the roadway ne we
shwn in Figure 6 fOT yeas :zOJS an 2QS.

~ DJlCO 26-7S i.id Use ForCC McL Novci. :WOO2I Pi J 5 TD Cido, Inc,

(OOS1763.00 v:2)C:\D an Setings\80bS\l.l Setngs\Temra Inte Files\OLK8S\iiluion Agr 09 22 OS,DO
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:7.zc-DI~
'Projec Traft: 2815 aad 202S

Trip BeneTlion eS1imates afe bas OD the Initute tlfT,a1lspJ\tion Engiees puli Trip
Geneaton Six,h Edtion, 1997. The ITE rales are derved from ofirafc: conted at_ar
discete)¡d uses (homes, offce shopping centers, etc.) acroS$1h US. It ii com prçe,
whe deienning tota trpa geneated b)' a mieduse de\lopmen of 

ths ieale, to ap trp
reducton fadors to avd dup1i when SU trips by inddua ßeneraton. Sud
adjust woiild aeç for inira-projec trips, iood RTD tra coe. peai
syrnem cotiuity, and site tnps made by those à1eady pasi by. How, pe rei: of the

City ofDeve8 for a worst-case anyrs of this GnP ill proposal no tr redction ream have
be applied to th ITE riita.

GDfJT'1.,A-N

Proj Trøßi~ Geiul'mOl

Tbicsultig weekday an pek ho trip generiion, sumared by th 48.8-aae deopment
parce Š6 depicted in Tabl!l 2a (yeai 201 S) an2b (yea 202S), earlier in this teO". A,fi
developmen, th aDn) wi seiette about 23,00 da trpi,. as sho in Table 2a md 2b.
Aboui 61 S vehicle trps aregen81ed in the AM peak hor an 2,O:r ùi th PM pe li. Ah

sboWi in mose tables, th highes diiei:iona volue ii 1,07" trps di:arÎn Ù1 th PM pe hou.
How an where ibee trips are ükel to accss the border areral neo'* ate iUsa in the

eaer an-Sitl! Background TrqJc seton ofthi; report.

hoje 1'Jl 1nhUMII
/U shown in Figures Si an Sb depictíngthe regona distbution oftrto and &om the sie. the

majonty of trips are cómS from and retrng soPen Boulevard to iee.. poinlWC an
SOh of th site. Propq % immeetion aIrl 48. Avenu "Uc)'W for the ease of ri tuS

aJ 4Su Avenue in to 1he sie an the inabil oflef tums out ofibe sie at Richcl ll Salda
Strees. Tlefore, trip¡ frm the we51 wil enter via inerses alms ..8- A\l ye ex'via

the proposed signaed interscctloD5 at Tellde and Yama Sue

Vehcles exhing the she wi opt to avoid the ldt tu at 48lbnowef, due 10 th hevy vcs
from bac:kground traf. Th ÏJlcisen of choic becoes 4SllfYampa whee a new ii wi

see the exrning lef tu

Traffc Ar,ignment and Voluma

Fige 7 shows the projeced daiy trafc volumei for \be GnP tJl developm. As si tbere
wi be ver little trafi: ineral to the PUD sit, We ofVimpa Stree, associated wi th GDP.
Ths is bCQu$c tbe new nips from outside tbe $ile wi travel via the menals rahe tha th
incm ooneçorllocal residenial str~. Approxiately 8,300 dai ui as81ed wih the
GDP 1/1 "iU travel along Tower Roa whle 11,000 trips wi travel along 486 Aven. Th
reming 3,700 diûy irips wiac:ss 101from the south and nonb vi 40. Avenue ldle and
Yampa Sirees, witboi.t ttàvdig on Tower or 4SiI.

f MI. Des Do't. em and CaulV afDn. eit En~lIg. Debi. 2002131 Pe J 9 TOA Colrad. loc.

(0005 I 763.00C v:2)C:\J)mcnlS an Setngs\Bob!;\Loal Seitigs\Tcmixia Ineme Files\OLK8S\lncluson Agrmen 09 22 05.DO
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TØt T,øß wiili Pr
Tutal dii trafc volu on ~udy area roadwy JiJ fOT 201 S and 202' a~ shown in Figue 8.

Tls is th su of the baound of. &: on-&Îe 1rs im th GDP sie trps. In ye 20, ei-

wa colleor streets with the GDP project range from a high of 11,300 vehicl pe ti on 4"

Avenu we of Towe, to 1,800 \'J on 44. Avee wt of 
Tower. Alng Yam voumes

ranefrom 10,700 vp south of4S. Avtueto 4,700 vpd nOM of441i Avem. Forthye
2015 condn, those wn vo1UméS are about 2% less along Yai an ab l00,Æ Jeon" .,

IId 44. Avenues.

Pe- Hou Triiffic ru 7årnu MOI' Vl1"If
Figue 9 dislays the on &. off.SÍe bacleroun AM and PM pe hour tung vo It ~ad

inersecion analyu. Backoud of.cite lTafc volues for t~ bler&eOß ofTowerl4S- an
Towc14511 lie £rom the Gree vaUey Coms developme proposa'. Yea'io:z pe boUT
estitod volume are increa b,.i% pe ye 10 catimatëd 2025 vo. At the 4B- Avenue
IntersenI wih Yamp and TeJride,bac;kground offsite triicvolumes wer esû by
iror~ th combined G~P and PU trips usigned It thse ineisecns1tl.

Ñ¡u 10 pawS the AM and PM peak hour tuming volumes for builout or the GOP)loj onl.
Combinng "ohimes fìom Fi¡ures 9 an 10. Fiere 11 displaY' ihe 10111 2025 projCl tr at

th intersections along 4S. Avenue ald Tower Road.

, GrtD Vaiky COJlJ Trala( llpa Sfdý, fel5l, Ho ol uiJm Ap 202. ~ Q: 200210 Mi, Di DmMe. (iN -i CI efÐ-r. Cmi En~ Do. 2032/ Pa¡ 20 lOA C-l. Int.

tOOSI763.00 v:2)C:\Dumen an Scts\BS\LoalSeitings\Teiia Intern Files\OLK8S\lnlusÍOn Agrent 09 22 05.00
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,.i-~-f) a.
FlTUR 1'C Ol"nON

GD IIIf'''liII~

Trac operaton wa any¡ base on the fOTeçed volumeider in tt prfVous 1C0I
afihi Tepon. PreJar lSumpions for lane aln¡ tbe arals ar idenif in Flfc i 2,

2025 Lan Congution; bual. Al sl8 ue ass to have 100 seond q-ele IqbJ,

Along 486 Avee, th ÓOlane (;OU se as _ seate le ti lae, tw th ~an, am
a shed th.ñs lme at the Tèlle an Yani Stnie si ineron. Thse síde
l;ee approache ueasS\ed to h.v~ sie le, ti an ri tu la.

Along Tower Rod, the 6.lan cross iiion .110 ass a sqa\e le turn Ja tw ti lan5,

and i shed tbn.rigli lan.c it thê 47. md 4S"'-Stree SÍIi intenccoi, Th 4''' Avenue
¡ide wee approach assumes sile lef tli an ri turn Jas. Th 45. Avc 5ide lIee

approach 1l~ a sile le and shared UJng lane.

At th 4ii an Tower interstco~ iniial ammp includ du lef tu laies onboTow
approac:iand th Wes leg of 48 , Th cu IJproa as a sie Je lU lan. Each

iippreacb assum two th i.iwan a shed lIU'.ri tu 1ä.

Lc of seMU (LOS), 88 discssed under :Exist Condins in thí report, is a me used fOJ
evliuati roaay tr6 operati condi,iOJ. Table 3, AM P.e Hou Le of Ser.
IIUmmi. aU of the prelimnar LOS analy It th four un&Šiø an ìive sl
inersectons along 4 Sil A vem.e and j ower Road that wi be used by the De Coion
propo. Triiff volume lIalyie ii the report inude)l 202.5 volu rOJ biOU on-
an of.she traf only,and total )' 202~ vohi with theGDP projec.

Uusigniilizd ooeructøs
Delay is onl identied for the tum. moements at unignal incriOls, 1iD1 tJous
tra along the ma JtecS Mve unitempl fl. At the ~ im wiiJ appropriàie
mean desip. oi rig and ¡ef turns ino, and risJ MIl oUI of the projelÌte art aJd.

GDP lD.eJlt1¡~1l

. Tower Ro.d at 46di AveDul - Both rip tu ou of, imd lef turm ino th GDP ue

expected to opeate it LOS A in the AM and LOS B in the PM pe for yea 2015 and LOS B
rOT boh pe in 2025.

. 44" AveIlDe.. Tower Jlo.d - Ri¡h tus oui of 
the GDP IJeexpeed to opeate at LOS B

wih th projec in 2()15 an it LOS C in 205. Left turvolumc ino 1b'GP at 44th
Aven from Tower is projected to be mi due 10 the heav vohn sothbound on
Towe Road. Howev. aDo\\ing IJpToillteJ 50 vehicle 10 mae that le tu durng th

AM pek hours fòr both dei~ yers wil imrove the nonboun lef tU LOS at the

sign ineroi of 4~ rrow to operate ai LOS D, ÍJlead ofF. The lef tuni

vehcles at 44. wi use the SAps in traffc ßow creat~ by the sgn_1 at 45l1 A ve Ths
movement with the small ~ volume wi opate at LOS A for al conditions.

21(( ~28 lOA (otrad, Int,
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4/PllJ,...A_lI.I,

PU Ii1eneclom

. Richfield Stree at 41. Avent - A$ show in Table 3, opration oftu in ai(l of1he

PUD iite at Ricleldl4Sa. for ye 2015 wi be 
LOS B excet tor the le tu in tl PUD,

which drops 10 LOS C Ùl the PM. Opatio ofrigbt tur out oftb PU ror 2( wi ~

LOS C durg the momi an aferoo pe boUTS. Left tu ino th PUD wi be
mi, due: to th large though volue along 4SlI Avee an no sial to Q'eppS in

traf 1low durig the pe peodi. Th le tu wi opete at LOS C in th AM an D in

th PM peak. To avoid delay, inoli ofthes le.tuf! trips Wi rote vii th SÏ

ÎDtc:seion at TeUude.

. Salda Street.at ."" Avenue -Turn in an ou of the lU sie here for ye 2(lS wi be

LOS B excet fOf the lef turn ino the PUP, wbic:b drops,o LOS C in th PM. 1n:Z, wi
the GOP. ñ¡lt turn out oftbe PU wioperl1e at LOS B iid C inih AM iud PM
respcly. Ld tus ilo the PUD win opete it LOS C for tb AN an LO Dfor the PM

pea.

SiinaJiu )ntenediou
At signze interiiClions, eac:biiproacl an tunDg movement expeeice iime de, due 10
ihe cycg of th &ip. Anal assgns a leve of seTviçe to eab mov, .. we. ·
summar LOS for th inersecion OVerU inieiClÎo deliy indies ave. de lHacb
vehicle emcñg the ÎJcrsecion. Whén oveal i,ner$COI dey is greater tha the cy IcI1

LOS F, Or over upaci opion is ined.

GDPbt.wectioDI

. Yampa Streei 114811 Aveut - M inicated eati on Fisure 10, Projec OnP. Hour
Tñps, the intme orYame/48tb witJexpeence 1be IaSes proport ofiripsientated

b),the GDP projed. Nearly ha or 
all ODP trips senerated du the pe bot wipasl

through thi iiueiSton. Ths is du 10 too dilln'bon qfiri ioIam the sie; '2% or 
al

tris are oriened tolom tbe welt, nort, and cu. Yea 201S LO duÓJ th Iì pe bow
wJl tange fr A tt) C fo the lef tums and tiOl B to D for the th aJ nl la. Duii

the PM pe houT, opetion drops to C, E, and f for lef turs. In 2025. oval intion

opeation drops 10 LOS F ÌD the J\, du It 10 the iacrei.se ii badSfO\d voum to/f the
nonblst. The westboud tWri bein a derd volut. is LOS F in Nt -i D in)l.
Without the GDP trps, LOS ranøel tram A to F fOT le tu, with F oo at th

eaboud le iu with a dered volume.. With the ODP, LOS dros from C w F for the

nonhndJe turn to webound Tower Road.

. 48" A\'tn~ al Tuwer Roid - Ths mt~ion is a major crossi of 
two BRelals. Anals

ftom the prevous Green Valey Convons Trafc Jmac Study indies i ye 2(20

Opertion of LOSE. IngeasÎng those bickground volumes ioaimcd 2025 ie raJts in

LOS f opertion, wihoultbe GDP propo. Less than 30'A of aU pe hor GO)' tr wil

pas though this åieiecion wih Jess )4% occrr in the coin moveme(le turn
an ihr volume). Addin tM GDP pr()je trips feJulis in i diht dTop in the fJ pe from
LOS C to D for the eaStbond right rom. AU mo,,-els it t:bsinn opll at LOS f2/10 Pa 29 TD (-l, Inc.
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an th volume). Addig the GDP projetrs RiIt in nligh drop in the AN 

pe ft

LOS C to D ror th -ebound iìln turn. AD moves at tb inten ope It LOS F
fo i025 condns wih or wiut th GDP projec tnps. Ou 201'5 analysis inic

inerseons opeation to be LOS D in th AM an E in 1h PM

. ..7* ¡\venu, at Tower :Road -The appTO' Gree Valey ComOO reaù dcdot
shares us of ths slpalzc interseiø. Overal m.etionopúo iiupcc to be
LOS B in the AM pe and LOS C in the PM pe f()r ye 2C15 an 2025, wi or wiut

the GDP tnps. Le turns in'to 'te GDP me wi opeate at LOS D wi or WIou ~
projeá. Le tus out of 

the me sh LOS C in \le AM pe wi or wihout th proje

and dropS to LOS D during ui PM pe how wih GDP tris. i. turn in an 0I of 
the

Grem Viiley Commonl\ wil operate at LOS D in the AJ pe an LOS E an F in ~ PM
pe bour, wi or wi GDP ui.

. 4sd Å,'enuc at Towct )toad - Ths ine1on also ii the ('wee Va.cy Ra
resial comm to the east of Towll Road. Oval ~OI operation is execed
to be LOS C durig the AM an PM pe hours, in boh analyss )' wi or Wi th

GDP uipi. Lef tur intO the GnP $Ìte fiom Tow Road wi ope atLoo D in ib AM
pe and LOS B in the PM pea, with or witboút the GDP.

.,lID IntenectioJlI

. Tellurie Street at 48' Å\'enue - Overa" interseion opatin is proje tobeLcn C in
2015 and F in 2025, wi or wibo the GDP projec. Ths im~reon wi have livy left
Wri volumes at Clch approac: due to the cotrtion ofPUD òeopmet on the west side
orth site and th ungned imerseeions at Richfdan Salida Stree. For 

20, lef

turn into the PUD sjte from 486 wi opeate at LOS F ai D din the AM an PM pes,
resively. Lef turns out oftbe sie wiD opate at LOS D in tJe AM an LOS F-d 't
l' peak$. Left turn from 486 Avee into the north approiich for Tdlude Stftoposiic
the projeçt site) wi optitè it LOS E in /o an F in ih PM peaks. Le tus OG ofihat
noM approach wi ci an LOS C.

;ß1f Pa 30 'RA~. Inc,
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Tabl 3 . Page 1 of 3
Intersection AM/PM Peak Hour Level of Service

with Initial Assumptons
The Denver Connection GDP.1

2015'
Bick round

t F f
.c c F

A II II E 11 A II D

B II 8 II F C F D

~ef C C C f (; C C f"

Th D C C c; D C C c;

R\ a . 8 11 B B 8 "IS c c C

D 0 ~
E

_.,
.,

P PM Pl

,. E F f F f F

C . C C F I) F

0 F F r f F f f
C C C C 0 F 0 F

E E E E F F F r
D i: D D E F E f

i:
0
II

lef 0 D D 0 0 E I) E.

S..ied lllfv A II B B A II 8 II

Nchl ld 0 .Q D D D D Ð 0
SNId Thn/g B e B 8 t c: B C

lef D D D D 0 F 1) f
sl\ei 1lRlg 8 ii B c C

0v in o.i. i-') 14.2 1e.1 17.8 ~., 30..
OS B B B C c

Nci: "o"iica ui1.itpte flow; DO LOS ckÏf

2iirø pl32 TI~.Inr.
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GD III,.ht~
Table 3. Page 2 of3

Intersection AM/PM Peak Hour Level of Service
wi l.nltial Assumptions

Then~.J..
2015

Bick round

2016 Total
wltb Pr .

2025 Tol
wl Pro' çt

LllSl'ed TlNa I B . B Ð B D B

C C C C C C C ç

5cil e ~

Sc SI
Note: "."iDca1Ø wilept iI; 11 LOS de5i

21j/0# PII JJ TQACO, I~.

tuOOS 1163.DO v:2JC.:\Dome an Sctngs\8bS\Lo Setngs\Tempra IntemetFiles\OLK8S\\ilusoo Ag 09 22 OS.DO
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TT/¡fd"f Anol)

Table 3 . Page 3 of 3
IntersecUon AMfPM Peak Hor Level of Service

with Initlil Assumptions

The Denve Connection GDP.1

2015
Back rond

205 Totl
wlth P

2025
Btckground

2025 Tot"
wi Pro

E-l .
0 c 0 II F i Flll II

S/ T~-i c c: c c 0 D D FW-
C D C f E f 0l.l DSi-~ c D C 0 E F li fNc ld 0 C C D F f 0 f

T C C C C C C C cia l A " " Ii A A "Sl
a c II c: C Cltl C

TJ D C C C .0 C C

RlQht " C C F

o- In DI i-) 28.. 31. -n.? 3'6 ... 83;8
ii-i L06 c c c ~ f F

No ". "iDdi1es unir .1J, Do LOS dcipoi

2/3104 Pa 34 TD.Uol.o, Inc.
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Reo-l..coded Roadway and lmmei;kiD Mitte.tioD NeuUJ

Leel of iiee anal, uSn¡ intial 8mmpons for lane and ir issi, iiicie

unle projeced lev ofse operation at two GDP loro: Yampal4~ ui__ .. Jowerl~er~iOJ.J fo..R.o.ljnu:1.~~9.Jaate ~_wj.i.
the as la c:nftion.

In tbe PUD portion of1h 5tdy wee ansis of the Teluride/'lS. irerseion in
unacable opeation. Th unsi¡n inersection at Salida4l- en Jicbe1ò14S. wi
opeate at LOS C or beer.

Miigatig measures ar imovemeou to the inital design 10 create accabl LO inon
opation. Three interses ire Jeanal:ied with the miigion hOed. Table" siiis the
miigated LOS anal)'sis. La ~alÍon wib thes meuues is mow in fisue 13.

It slould be noted 1h no trip rcduçticm faetor have bee applied (oi1hs aøya ineWun
tbe trips generated by ci1h th G.P or PUD portions oftbis prect A developm afthssize
and sc will have some in-prjec tr that do not leave til me. Usi appr tr
reduction factors wiD elnatc approxtel 10'/0 oftbe vee tnps from th suOl
roadway neork. A~Tdígl, this aisis in ihs repon presis lI U))p1 bound, Wl-ça
scar ror opeûon.

GDP løtenec,io MltielnlOl

. )' anapa Stret.t 41. A venue - Lae conØraiion cles inde dual lef tu la at

tbe r;outh approacl and the addiion ofsepuate ngt-tu onl la along 48. Ave.

Wst 1he imem~ OYm. inersection LOS improveslrom F to C in the AH pe an
from LOS E to C in the PM pe.

. Tower Road at 4" A"enue- LlUe COguration clanes inlude the addñioi ofse81
rigb-tu only lanes at each approa. With these imve oveal inte LOS in
20JS improver; from E 10 I) ii tliPM pe wi ih GDP. For 21)25, OveraD iienon
opetion remins F iii the ~ an PM pea bours, both wih and wiut the pro Th
projed ye 2025 volume mtrac through th interecion is 6,730 vehcls ii tbeAM an
8,605 in the PM pe houT. The GDP porion ortha! trc is 3'A in the AM ai 7% in the PM
pe houT. Earlier Iitiyll ofibb inersecion indictlcd LOS E for ye 2020.

PUD Jinl!rslon MliI~.tlOD

. TdJuridc Slrff at 48'" A,.tØUl - Lae conrlgatioii change, ine dual lef tu las at

t~ soutb apprOlch aDd the addiiion or sepuat t riBbHum 0J lans aloog 4si AWle. With
thi: improvc: LOS improve &om E to C in the AM pe yet Temins 81 LOS F in th

PM pe.

11 Gmø Van. CØiiOIl 1rafr Japld Sn. Fd. Holi li tDlM Apr 200

2/JI Pl 35 TD CoId. Inc.

tOOS1763DOC v:2JC:\Doumen an Setng\BbS\al Setng\Temra Inte Filcs\OLK8S\lnclusioD Agr 09 22 Os.DO

- 94-



. . ,.~
DW G..

GD ,J2) i.A_(l

Attempt to furthermhiga1e the in an mited oveàl LOS FOpeatioli di \he PN
pe how at th TeDudel48" inerecon a porton oflbe wcsbouid lef iuiith.P
si.e wee rea~gn 10 the Sal an :Rchd un5Íçn inerODS just we rI
Tellri. or th ..55 AM. lef iu 65 each wee reagn 10 Rid and Sa Of th
.i20~di we.eslgiioJ&~d.Sa.-Th-LOS-fowitum --- .
at Jtd drops fi C to D in di AM pe hoUt and Tem ai D in the PM pa LOS
fortl lef turn at Salda does Jlot cle frm th lndal LOS Cir the AN pe miLOS D
in the PM pe. The resant oveal .inerion LOS at TeJur4S. imprO'to C in th

.!i pea hor whie the webond lef turn imove ûom in LOS F to D. Ho. in
the PM pea the interSCon continu to operate at LOS F, wih the eubound le ii

w&:bound tli an riBht mo c;onnDÙti me ~st dåiy.

It is importar to note th the easibound lef tur il westbond right turn voh we
deod volumes. ested by miori the uiic volumes re1iied to me Deim Coecon
projet on the soth side of 486 Aveue. Le turns ino a- O\t-oth Pl sibcwi

opte at LOS n, yet the eastbound rißb tu into the site rcm It F. Oftbe lSS P) pe
bo taSlbound rish nis, onl SO are llênatcd by the Gnp projec. The rellm acssi
lh PUD pacc,

An alertie analysis of this interction was done wih the assuion gf !lÚò the
Ricld/4SiI Avenue inerseciÍO. Pea ho tnps tbroush6u the neork wa-crcsied
bas on tms 811$Umpiion. The changed assignmet moves nc:dy ha ofthe PM ji boi.r

noitnd left tuming vome ûom the TcUwide Ï1erecion to the sisniu lüdd

imuseon. LOS in.is at Tenure/4S11 shOW an improvem from F to C for tb

movan. yet the ovenD imerseion Temains at LOS F due to tli hi thTou vos OD
48- Avee.

2r~ hi 36 ~, til.
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Table 4

Intef6ectlon AM/PM Pea Hour Level of Serv, Mitigll
The Denve Conne GOP 11
2015 Totel with Pro act 2025 Totl wi Pro

L-'n
Ri

DD Li
Th
"SN

Le

~
UI

TtiR"
billl
l.

TIl..
Olnlln ii i-)

os
PUD IntenectloM

. No øü,igtion ne e
c
A

D
C
A

C
C
D

33.1
C

,.
B
A

C
l)i

,. -
AM ,.
E f' ". c C
A A A

E F F
c C c
;. ;. A

E £ F
D D 0
B C 1:

D f F
(; C f

E
.8 1 1

D

PM

..
F
8

f
D
C

F
D
F

.F
f
D

21 ;4
F

~B~;i:~0l~~~fmt~t.æ'17~:~'~r~~;;ll~m:t:..ra:t.;alT:if.t:~~F~~~~." :. -;~. ~~. :' . ~,..:~~;;~.~:~?~~'# ?t;~,
Ml p PMANE-

L. c "
Tl 0 I)
RW a Ftd

No inauOf nee D c
C F
8 r:

c D
c C
A A5c
C C
(; C
D

M.i 138.
c F

ZlJl04 Pqc 38 TDCoad. Inc.
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Su AND FIGS
The 4S.8-acDeer Connion trct alon Tower Road SO of 41. AVe i: CM-20,
wi 8eiaie ab 23,000 vee "ips per day at fuB d~e1opm. 11trps wi ø ntrn¡
orimtll to the ab areral thoougares - Tows Road aD "sa Ave -. vi tI

._. . .... intcrseio Th b,!S. Url!le grd st~pattem felows th iien of~ De-Ga)'-'__ . ._ . _ _
ur DeIl Standards an Guìdel. Per the Geal Deop-I Plan Pro il Wuys
at1è1s tl the pJan SUee system with an adjacm to the tl' wi Ñn Wl wi
specc; interseion wn1oJ and capaåty imovemts IS de1i.

The projeCled areral road volum indjce the ne for bot Tow Road iid 48li A--e to be

si.lln dided faciies by 2015, pacular 41. Avee we. ofTcluMe Su.. Th
pIes eotin¡ devlop of i iiumber or othe approv c: an re
projec in tbe vicin, as wel as the Denver Connecon GDP an adae PUD pl

Wilh ti Deer Comion Ilree grd, 2025 volus woul diate bac twliroaays
with lef tu Janes a1 tli iierict wih ot imem stees aø at ineme Ii
dnves. (Hoie: ths GDP level of enal'Sll do ßO iipe mid blo ac loc.. Th
anasi and approva js pamed .t the site de0pmei revew pha). Be th l/l. -mie
coercial block th c:ter turn lan wod dfccivdy men the fu len ofth bl The
Cii)"s i¡andard 44' CoD ector QOS secon (cuside parki peed wouJ ~ aply to
tbe GDPinees. Th provídcs a 44-foot tlowli.to.llQWti rOid in a 72.foot ri otway. TI

Cit plan S.foot bike laes ilong Yalpl Stree. Ths would idd ten fee to ih rid'way
required.

At the signalized inerseciio wih the arters (4711/Tower, Yampal4si th apoii wi
ned to widen to provide isddiiionaila, Norhbound Yampa sJiuld have. 'Secnd W\ turn Jan
an an clfclusive righHum lane. Eastbound 48. Avene &biid have In excluve ri tu Jai

at U1e Yampa approach. The 41' Avenuewtbound approach to To~ Roa sb iide n

exclsie nght tur lane.

The GnP collecor mee wi esilU rea the 2025 bulJou volu upon ~ fun
developm of th 48.8 ecra by 201 S. Except for tbe relatvey low volum orGDP proj tr
becc resldemal and ofce uses in tbe PU area inedtel)' wm the it DO co ne
to compe the 200lcre PU stee grd in it~ entiret duM8 the COIe of th 4U.aac GDP
tract PWut. PU stiect gr developmen wi :IoDow 85 dietated by ¡pc sie deopmét
requircms.

1/JI0 Pic 39 ".D.cOloldo, Inc.
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Appedix A
Levetof Serice WOlheei .

Exilning All & PM P.eìa Hou

2016 All & PM P_

2025 Initial AM & PII Peak Hour

2025 Mltlgiled AM & PM Peak Hour

21MJ P. A 'r Codo, Inc.
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FIRT AMENDMENT TO INCLUSION AGREEMENT

THIS FIRST AMENMENT TO INCLUSION AGREEMENT (the "First Amendment")
is dated November 1, 2007, for reference purses only and is among the EBERT
METROPOLITAN DISTRICT, a quai-muncipal corpration of the State of Colorado
("Ebert"), TOWN CENTER METROPOLITAN DISTRICT, a quai-muncipal corpration of
the State of Colorado ("Town Centet'), and C.P. BEDROCK LLC, a Delaware linited liabilty
company (the "Applicat"). The Applicant, Ebert, and Town Center ar sometimes individualy
referred to herein as a "Par" and collectively as the "Paries."

RECITALS:

A. The Paries are pares to an Inclusion Agreement (the "Inclusion Agreement")

dated September 20,2005. All phrases, terms, and words intially capitaized and not otherwse
defined in ths First Amendment have the same meanng that such initially capitaized phrases,
terms, and words have in the Inclusion Agreement.

B. The Paries acknowledge that Ebert has not completed some of the Improvements
contemplated in the Inclusion Agreement and Ebert desires to issue bonds to refinance existing
obligations and generate fuds to allow it to fufill its obligations to Applicant to complete the
Improvements.

C. Ebert desires to issue new bonds and has requested that the Applicant consent to a

change in the limitation on adjustment of the debt service mil levy to allow for more favorable
refuding terms for the proposed bond issue.

D. Applicant is willng to agree to changes in the Inclusion Agreement provided

Ebert and Town Center fufill their obligations under the Inclusion Agreement, as amended
herein.

E. The Paries wish to amend certain provisions of the Inclusion Agreement relating
to the Improvements. The purose of ths First Amendment is to set fort such amendments, and
the Paries intend that (1) all prior agreements, discussions, negotiations, offers, and statements

between the Paries with respect to the amendment of the Inclusion Agreement be merged and
incorprated into this First Amendment and (2) this Firt Amendment set fort their agreement
and understading regarding such amendment.

COVENANTS AN AGREEMENTS:

FOR GOOD AND VALUABLE MUTUAL CONSIDERATION, the receipt and
sufciency of which are hereby acknowledged, the Paries agree as follows:

1. Amendment of Inclusion Agreement. The Paries amend the Inclusion
Agreement as follows:

a. Phase. Section i .1.hh of the Inclusion Agreement is amended to provide

that, with respect to the Improvements, the term "Phase" means the Phases of the Improvements
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set fort on Attchment 3 (Amended) attched to ths First Amendment. In addition, Attchment
J. atthed to the Inclusion Agreement is replaced by Attchment 3 (Amended) atthed to ths
First Amendment, and all references in the Inclusion Agrement to Atthment 3 are amended to
mean Atthment 3 (Amended) atthed to ths First Amendment.

b. Phased Completion Deadine. Section 1.1.ii of the Inclusion Agreement is
amended to provide that (i) all references to the term "Phased Completion Deadline" shall be
replaced by the term "Ebert Phased Completion Deadline" and (ii) the Ebert Phasd Completion
Deadline for all thee Phases shall be December 31, 2008.

c. Completion. Section 1.1 of the Inclusion Agreement is amended by the

addition of the following definitions:

i. Road Improvements will be deemed completed for the purose of

ths First Amendment and the Inclusion Agreement upon (A) the issuace by the
City of an initial letter of acceptace of streets from the City so that only waranty
obligations remain to be performed, (B) the issuace by the City of an initial letter
of aceptace by the City of sanita and storm sewers so that only waranty

obligations remain to be performed, and (C) the issuace by the Denver Water
Board of an initial letter of acceptace of water lines so that only waranty
obligations remai to be performed. Notwthstading the fact that the Road
Improvements will be deemed completed for the purse of ths Fir Amendment
and the Inclusion Agreement, Ebert will be responsible for and shall perform all
waranty obligations for the foregoing Improvements. Until final acceptace of
the Road Improvements by the City, Ebert will maintan the Road Improvements
to the same extent and in the same maner that it maintans similar road
improvements in Green Valley Rach Nort (i.e., the area bounded bi Piccadily
to the eas, 56th Avenue to the nort, Tower Road to the west, and 48 Avenue to
the south) afer the City's initial acceptace and before the City's final
acceptace.

ii. All Improvements other than Road Improvements will be deemed

completed for the purse of ths Firt Amendment and the Inclusion Agreement

upon the Independent Engineer certifying that such Improvements (other than
Road Improvements) have been completed and that no corrective work is
required.

d. Independent Emzineer. Section l.l.z of the Inclusion Agreement is

deleted in its entirety and replacd with the following definition:

"Independent Engineer" means a civil engineer licensed in the State of Colorado who is
not afliated with, employed by, otherwse engaged by any of the Paries. The Paries

agee that the initial Indepedent Engineer will be Aaron Cluttr, PE, of JR Engineering.
The Paries may, by mutu wrttn agreement, remove the Independent Engineer. If the
Paries remove the Independent Engineer or if the Independent Engineer resign, then,
within ten (10) business days after such removal or resignation, the Paries shall select a

(OCI1314S.DO v:2)
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civil engineer who will act as an Independent Engineer. If the Pares canot agree upon

an Independent Engineer with ten (10) business days, then the Paries shal instct the
engineers engaged by each of them in connection with the Improvements to select an
engineer who shall act as an Independent Engineer. The costs and fees chaged by the
Independent Engineer shall be considered par of the costs of completing the

Improvements and shall be paid from the Ebert Completion Amount and shall be
disbured according to the proceurs set fort in Section 4.2.b.

e. Imposition of Mil Levy: Limitations. Clause (a) of Section 3.1 of the

Inclusion Agreement is amended by its deletion and the substitution of the following in its place:

"(a) legislative or constitutionally imposed adjustments in assessed values, or the
method of calculating assessed values, including, but not limited to, any change
in the valuation for assessments of taable propert in Ebert from Janua 1,
2002, and arsing from Aricle X, Section 3 of the Colorado Constitution. . ."

f. General Fund Fee. The following shall be added as Section 3.5.b.vii.:

"If the Applicant completes landscaping Improvements as par of the Applicant

Remaining Work (as that term is defined below) and if the Applicant elects by Notice to
Ebert to assume responsibilty for maintaning such landscaping Improvements on the
Commercial Propert, then (i) the Applicant shall assume responsibilty for maintang
the landscaping Improvements on the Commercial Propert in accordance with the
Maitenance Stadards set fort in the Inclusion Agreement, (ii) Ebert shall not be
responsible for maintaning the landscaping Improvements on the Commercial Property,
and (ii) the Applicant shall not be required to pay the General Fund Fee durg the time
penod it or its designee is maintaning the landscaping Improvements."

g. Improvements. Section 4 of the Inclusion Agreement is deleted in its
entirety and replaced by the followig:

SECTION 4

Improvements

4.1 Completion of Improvements. The Parties acknowledge and agree

that the Improvements set forth in the Inclusion Agreement have been constructed
and completed by Ebert with the exception of those portions of the Improvements
described on Attachment 3 (Amended). Schedule 1. and Schedule 2 attached to
this First Amendment and incorporated herein (collectively, the Improvements on
Attachment 3 (Amended). Schedule 1. and Schedule 2 attached to this First
Amendment constitute the "Remaining Work").

a. Ebert Remaininfl Work.

i. The Parties agree that Ebert shall construct, at its sole cost

and expense, that portion of the Remaining Work set forth on Schedule 1

(001 1314S.DO v:2)
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(the "Ebert Remaining Work"). The Parties agree that the estimated cost
of completing the Ebert Remaining Work is $4,657,010, which includes a
10% contingency.

ii. Ebert shall complete the Ebert Remaining Work by the

Ebert Phased Completion Deadline (i.e., December 31, 2008). The Ebert
Remaining Work wil be constructed in accordance with the standards set
forth in Section 4.6 and Section 4. 7 of the Inclusion Agreement, as
modifed below by this First Amendment. The Parties acknowledge that
the Inclusion Agreement replaced and superseded certain understandings
of the Parties regarding the Improvements that are set forth in Section 4.8

of the Inclusion Agreement, as modifed below by this First Amendment.

b. Applicant Remainin$! Work.

i. Applicant shall constrct, at its sole cost and

expense, that portion of the Remaining Work set forth on Schedule 2 (the
"Applicant Remaining Work"). The Parties agree that the estimated cost

of completing the Applicant Remaining Work is $1,209,100.

ii. Applicant does not currently have plans to construct

the Applicant Remaining Work and makes no representations or
guarantees as to when the Applicant Remaining Work wil be completed.
When and if the Applicant Remaining Work is constrcted, the Applicant
Remaining Work wil be constructed in accordance with the applicable
standards in effct at that time.

c. Applicant Payment Due. The Parties acknowledge that Applicant

wil pay monies to Ebert for the Phase 1 SDF's, payment for its allocated share of
the Silverado I Drainage Channel Improvement, the Tower Commons
Improvements being paid by Applicant for the benefit of Tower Commons, and for
work to be performed by Ebert (the "Applicant Payment Due "). The Parties agree
that the Applicant Payment Due is $1,104,711 and is set forth on Schedule 3
attached hereto and incorporated herein by this reference.

d. Applicant Credit Owed. The Parties acknowledge that the
Applicant is due credits for constrction of the Applicant Remaining Work that
would otherwise have been paid for and constructed by Ebert (the "Applicant
Credit Owed"). The Applicant Credit Owedfor the Applicant Remaining Work is

$1,209,100.

e. Net Applicant Credit Owed. The Parties agree that the net credit

due the Applicant (the "Net Applicant Credit Owed") is $104,389. The Net
Applicant Credit Owed consists of the Applicant Payment Due minus the Applicant
Credit Owed, and its calculation is set forth on Schedule 3. The Parties agree that
the Net Applicant Credit Owed wil be credited to Applicant against future
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- 4-



Commercial SDFs coming due pursuant to the conditions and terms of the
Inclusion Agreement. The Parties agree that the Net Applicant Credit Owed wil
be credited to Applicant against future Commercial SDFs as determined by the
Applicant. In the event the Applicant Remaining Work is never constructed,
Applicant shall stil receive the Net Applicant Credit Owed

t Amount of Remaining Commercial SDFs. The Parties acknowledge
that the Applicant has paid the Commercial SDFs due with respect to Parcel A and
that no additional Commercial SDFs are due with respect to Parcel A. The
Parties agree as follows with respect to the remaining parcels in the Commercial
Property: (i) Parcel B contains 25.095 gross acres, 20.090 net acres, and the

Commercial SDF that wil be due with respect to Parcel B based upon said net
acres is $652,925, and (ii) Parcel C contains 9.698 gross acres, 8.667 net acres,
and the Commercial SDF that wil be due with respect to Parcel C based upon
said net acres is $281,677.50. The Commercial SDFsamounts are based upon the
current plans for the Commercial Property, and if adjustments to the Parcels are
made at the time of their final platting, then appropriate adjustments wil be made
to the amount of the Commercial SDFs.

4.2 Deposit of Ebert Comoletion Amount. Contingent upon the

issuance of its General Obligation Limited Tax Refunding and Improvement
Bonds, Series 2007 (the "Bonds") and to secure its obligations to complete the
Ebert Remaining Work, Ebert shall deposit the sum of $4,657,010 (the "Ebert
Completion Amount") from the proceeds of the Bonds into the Escrow Account
established by the Escrow Agent pursuant to the Escrow Instructions and this
Section 4.2. In addition, Ebert wil execute and deliver to the Escrow Agent a
Collateral Assignment of Project Documents with respect to the Ebert Remaining
Work.

a. Receiot and Deoosit of Ebert Comoletion Amounts. Following

receipt of the Ebert Completion Amount and the Collateral Assignment of Project
Documents, the Escrow Agent shall (i) deposit the Ebert Completion Amount into
the Escrow Account and (ii) hold the Collateral Assignment of Project Documents.
The Escrow Account shall be an interest-bearing account in which all interest
earned thereon wil be added to the Escrow Account and disbursed to the Party
entitled to a Final Disbursement (as that term is hereinafter defined).

b. Disbursements from Escrow Account. The Escrow Agent shall

disburse the funds deposited into the Escrow Account as follows:

i. Disbursement Requests from Ebert as Construction
Progresses. Ebert may obtain disbursements from the Escrow Account by .
a written request (a "Disbursement Request") to the Escrow Agent and
the Applicant. Each such Disbursement Request shall be accompanied by
invoices evidencing obligations owed by Ebert with respect to one of the
projects (the "Projects") comprising the Ebert Remaining Work that are
listed in Schedule 1 attached to this First Amendment. The invoices shall

(OOI134S.DO v:2)
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include a properly completed monthly pay application and voucher for
payment, detailng the work performed by the contractor performing work
on the Project.

ii. Applicant's Review of Disbursement Request. The
Applicant shall have ten (10) business days following the date Notice of a
Disbursement Request is given to object in writing to the disbursement of
the fund requested thereby. If the Escrow Agent does not receive Notice

of an objection (the "Disbursement Objection") from the Applicant to a
Disbursement Request within ten (10) business days of the date the Notice
of a Disbursement Request is given, then the Escrow Agent shall disburse
the amount requested to Ebert within ten (10) business dasfrom the date
the Notice of the Disbursement Request was given to the Applicant and the
Escrow Agent. If the Applicant makes a Disbursement Objection. it shall
give Notice of such Disbursement Objection to Ebert, the Escrow Agent,
and the Independent Engineer. If the Applicant gives a timely Notice of a
Disbursement Objection, the Applicant shall state the item(s) (the
"Disputed Item(s)") and the reason the Applicant is objecting to the
Disputed Item(s). If the Escrow Agent receives Notice of a Disbursement
Objection within ten (10) business days of the date Notice of a

Disbursement Request is given, then (A) the Parties shall resolve the
Disbursement Objection by requesting the Independent Engineer to
resolve the Disbursement Objection within thirty (30) days from the date
the Notice of the Disbursement Objection was given, (B) the Escrow Agent
shall disburse funds for all items in the Disbursement Request that were
not objected to in the Disbursement Objection. and (C) the Parties shall
continue to perform their obligations hereunder. The Parties wil instruct
the Independent Engineer to resolve the Disputed Item within thirty (30)
das of the request for such resolution and give Notice to the Parties and
the Escrow Agent of such resolution. The Independent Engineer's

Resolution shall be binding upon the Parties. Upon receipt of such
resolution, the Escrow Agent will disburse funds, if any, as the
Independent Engineer determines in such resolution.

Il. Disbursement Followiní! ComDletion Notice. At such time

as one of the Projects set forth in Schedule 1 as part of the Ebert
Remaining Work is complete, Ebert wil give Notice (a "Project
Completion Notice") to the Applicant. the Escrow Agent, and the
Independent Engineer regarding such completion.

iv. Proiect ComDletion Obiections. If Ebert gives a Project

Completion Notice and the Applicant does not object by giving Notice of
its objection (a "Project Completion Objection") within ten (10) business
days following the date the Project Completion Notice is given, the
Escrow Agent shall make a Final Disbursement to Ebert of that portion of
the Ebert Completion Amount related to such Project that remains in the

(OC'11314S.DO v:2)
- 6-



Escrow Account, as set forth in Schedule J attached to this First
Amendment. If the Applicant makes a Project Completion Objection, it
shall give Notice of such Project Completion Objection to Ebert, the

Escrow Agent, and the Independent Engineer. If the Escrow Agent
receives Notice of a Project Completion Objection within ten (10) business
days of the date the Project Completion Notice was given, then the Parties
shall (A) resolve such objection by instrcting the Independent Engineer,
to resolve the Project Completion Objection within thirty (30) days of the
date Notice of such objection was given, and (B) continue to perform their
obligations hereunder. The Parties wil instruct the Independent Engineer
to resolve the Project Completion Objection and give Notice to the Parties
and the Escrow Agent of such resolution. Upon receipt of such resolution,
the Escrow Agent wil disburse funds, if any, as the Independent Engineer
determines in such resolution.

4.3 Withdrawal of Escrow Amount and Collateral Assimment of

Proiect Documents. If the Independent Engineer determines that Ebert is not
dilgently pursuing completion of any portion of the Ebert Remaining Work (the
"Untimely Portion of the Ebert Remaining Work"), then, as is more particularly
set forth in the Escrow Instructions, the Independent Engineer may give a Notice
of such fact to the Parties. Ebert wil hae a reasonable period not to exceed

thirty (30) days to resume dilgent completion of the Untimely Portion of the
Ebert Remaining Work. If the Independent Engineer is satisfied with the progress
that Ebert is making with respect to the Untimely Portion of the Ebert Remaining
Work following the giving of such Notice, the Independent Engineer shall give
Notice of such fact to the Parties. If the Independent Engineer is not satisfied
with the progress that Ebert is making with respect to the Untimely Portion of the
Ebert Remaining Work, the Independent Engineer shall give the Escrow Agent
Notice of such fact to the Escrow Agent and the Parties, in which event the
Applicant, at its option, (a) may perform the Untimely Portion of the Ebert
Remaining Work, (b) withdraw from Escrow the Collateral Assignment of Project
Documents with respect to the Untimely Portion of the Ebert Remaining Work,
and (c) draw on the funds in the Escrow Account on a monthly basis for the costs

incurred by it in completing the Untimely Portion of the Ebert Remaining Work,
as set forth in the Escrow Instructions, subject to the Applicant providing Ebert
and the Escrow Agent with ten (10) business days' Notice before withdrawing
such funds. If the Applicant withdraws funds from the Escrow Account for this

purpose, then, upon satisfaction of the Inclusion Conditions for a Phase, the
Parties wil proceed as set forth in Section 4.4 of this First Amendment below
with respect to the recording of the Inclusion Order and Exclusion Order for such
Phase of the Commercial Property.

4.4 Escrow of Commercial Inclusion Orders and Exclusion Orders. In
order to assure the Applicant that it is appropriate to subject the futue taxpayers
of the Commercial Property to Ebert's taxes, the Parties agree to the following
procedure for the escrow and release from escrow of the Inclusion Orders and
Exclusion Orders:

(OOI1314S.DO v:2)
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a. Devosit into Escrow. Following the granting of the Commercial

Inclusion Petitions, the Parties previously deposited the Commercial Inclusion
Orders with respect to each Phase of the Commercial Property and the Exclusion
Orders with respect to each Phase of the Commercial Property into the Escrow
Account pursuant to the Escrow Instructions. The Escrow Instructions are
substantially in the form of Attachment 4 to the Inclusion Agreement, as modifed
by the provisions of this First Amendment. The Parties acknowledge that the
Inclusion Orders and Exclusion Orders have been deposited into the Escrow
Account and that the Escrow Agent will continue to hold the Inclusion Orders and
Exclusion Orders pursuant to the Escrow Instructions.

b. Inclusion Conditions. Th Escrow Instructions provide that the

Escrow Agent wil hold the Commercial Inclusion Orders with respect to each
Phase of the Commercial Property and the Exclusion Orders with respect to each
Phase of the Commercial Property until satisfaction of the following conditions
(the "Inclusion Conditions "):

i. Completion of a Phase of the Improvements. At such time

as a Phase of the Improvements has been completed, Ebert will give a
Notice (the "Phase Completion Notice'') of such completion to the
Applicant and the Escrow Agent.

ii. Aooroval of Completion of Phase of Imorovements. If the

Applicant does not object to the Phase Completion Notice with respect to
a Phase of the Improvements within ten (10) business das following the
date it is given, then (A) the Applicant wil be deemed to have approved
the Phase Completion Notice and (B) the Parties wil proceed as set forth
in Section 4.4.c below.

Il. Reiection of Comoletion of Phae of Improvements. If the

Applicant objects to a Phase Completion Notice with respect to a Phase of
the Improvements within ten (10) business das of the date such Notice is
given, it shall give a Notice (a "Phase Completion Objection'') that
specifes those Improvements that it believes have not been completed with
respect to Road Improvement or finally accepted with respect to all other
Improvements. Following the giving of a Phase Completion Objection,
the Applicant and Ebert wil cooperate and work with each other in
resolving such objections and, following such resolutions, the Parties wil

notif the Escrow Agent of such fact and proceed as set forth in Section
4.4.c. If the Parties are unable to resolve the Applicant's Phase

Completion Objection, they shall arbitrate their difrences in the manner
set forth in Section 5.1 of the Inclusion Agreement. Following resolution
of such diference through arbitration and whatever additional work is
mandated by the arbitrator, the Parties wil notif the Escrow Agent of

such fact by giving it a Resolution Notice (as that term is defined in

paragraph 2.d of the Escrow Instructions) and proceed as set forth in
Section 4.4. c below.
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- 8-



c. Recording of Inclusion Order and Exclusion Order. At such time as

a Phase of the Improvements has been completed in the manner setforth in Section
4.4.b above, the Escrow Agent shall (i) record the Inclusion Order with respect to
the corresponding Phase of the Commercial Property set forth in Attachment 2 to
the Inclusion Agreement and (ii) immediately following the recording of the
Inclusion Order for such Phase of the Commercial Property, record the Exclusion
Order for such Phase of the Commercial Property.

d. ExDenses Relating to Escrow. The Escrow Agent shall be entitled

to deduct from the Escrow Account all administrative fees of the Escrow Agent
relating to the Escrow Account so long as the administrative fees and expenses are
in accordance with the Escrow Agent's fee schedule.

4.5 Drainage ImDrovements. With respect to the Drainage
Improvements completed by Ebert, the Parties acknowledge and agree as follows:

a. Silverado I Drainage Channel Improvements. Ebert has
constructed the Silverado I drainage channel (the "Silverado I Drainage Channel
Improvements "). The Silverado I Drainage Channel Improvements include the

completion of a channel and the piping of the channel from Tower Road to the
west end of the Commercial Property and a box culvert across 48th Avenue. For
the purpose of allocating Applicant's share of the Silverado I Drainage Channel
Improvements west of Telluride, the Parties based such allocation on engineering
allocations prepared after construction of the channel was completed. The cost
was allocated based on the acres and impervious percentages of the properties
draining into the channel based on the Participation Agreement for the Silverado I
Drainage Watershed between the Applicant and B.C. Development &
Management Services, Inc., dated Augut 1, 2004, as modifed by that certain
undated Agreement by and between the Applicant and B. C. Development and
Management Services, Inc., delivered on or about October 3, 2005, a copy of
which is attached hereto as Schedule 4. The Parties acknowledge that the

Applicant's shae of the Silverado I Drainage Channel Improvements is $215,000,
which amount is included in the Applicant Payment Due and is reflected in the Net
Applicant Credit Owed as set forth on Schedule 2 attached to this First
Amendment. The Parties agree that, except for the Applicant Amount Owed and
the Net Applicant Credit Owed, Applicant has no obligation to reimburse Ebert for
any or part of the Silverado I Drainage Channel Improvements. Ebert ha been
and shall continue to be responsible for and shall maintain the Silverado I

Drainage Channel Improvements in accordance with its standards for
maintenance of drainage improvements.

b. Silverado I Pond. Ebert has (i) worked with the City regarding the

financing of the construction of the Silverado I pond (the "Silverado I Pondï,
keeping in mind the necessity of same for the opening up of the majority of

residential development; (ii) completed constrction of the Silverado I Pond; and
(iii) assumed the Applicant's obligation, if any, for the construction of the

(OC 113145.DO v:2)
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Silverado I Pond. Except to the extent that the Applicant owns property within
Ebert's boundaries that is subject to its mill levy, the Applicant is not responsible

for the cost or funding of constructing the Silverado I Pond

4.6 Dates of Completion and Failure to Complete. Ebert shall

complete the Ebert Remaining Work by the Ebert Phased Completion Deadline
(i.e., December 31,2008). If Ebert has not completed the Ebert Remaining Work
by the Completion Deadline, then the Applicant may, by Notice to the other
Parties and the Escrow Agent, elect not to include any of the Phase(s) of the
Commercial Property that hae, as of such date, not been included in Ebert. In
such event, the Escrow Agent shall, after ten (10) business days of the date a
Completion Notice is given to Ebert and the Escrow Agent, return the Inclusion
Orders and the Exclusion Orders with respect to such Phase of the Commercial
Property to the Applicant and provide Applicant with the Collateral Assignment
of Project Documentation. Notwithstanding the foregoing, if the Parties are
arbitrating a Phase Completion Objection with respect to a Phase Completion
Notice that Ebert gave before the Ebert Phased Completion Deadline (i.e.,
December 31, 2008), then the Ebert Phased Completion Deadline will be
extended a suffcient period to permit the resolution of the Ebert Phased
Completion Deadline.

a. Imorovements to Be Completed as Development Progresses. The Parties

acknowledge that the following Improvements are more practically completed as
development progresses: 44th Avenuefrom Tower Road to the western boundary of the
Commercial Property and from the western boundary of the Commercial Property to
Telluride Street, if such construction is ever required, the trail in Superblock J, and traffc
signals.

4. 7 Completion Standards. All Improvements wil be completed in

accordance with the following:

a. General. In general, all Improvements wil conform to
requirements of (i) all Applicable Laws, (ii) the Development Agreement, as
modifed by the Memorandum of Understanding, (iii) the Memorandum of
Understanding, (iv) the Master Transportation Plan Traffc Impact Analysis for
the Denver Connection (Project #2003-1197 dated December 3, 2004, by TDA
Colorado, Inc.) and the Traffc Impact Analysis for the Proposed Denver

Connection General Development Plan #1 (Denver Project #2003-1197 prepared

for c.P. Bedrock LLC, Lakewood, CO; prepared by TDA Colorado, Inc., dated
Februry 4, 2004) PUD No. 319 East of Pena Phasing Plan, as set forth in the
Memorandum of Understanding, as set forth in Attachment 6 attached to the
Inclusion Agreement ("Traffc Impact Analysis''), (v) the GDP as set forth in
Attachment 7 attached to the Inclusion Agreement, (vi) PUD No. 319 East of Pena
Phasing Plan, as set forth in the Memorandum of Understanding, (vii) Denver
Connection PBG as set forth in Attachment 8 attached to the Inclusion Agreement,
(vii) PUD No. 319 East of Pena Phasing Plan, as set forth in the Memorandum of

(OO1l314S.DOv:2)
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Understanding and (ix) Ebert's practices, procedures, and standards established
for improvements like the Improvements.

b. Streets. Arterials, Commercial Collector Streets, and Residential

Collector Streets wil be completed and constrcted in accordance with the City's
standads for arterial streets and collector streets.

c. Landscaping. Monuments. and Utilties. Ebert agrees that (i) all
landcaping and monuments wil be consistent with the Denver Connection P BG,
(ii) all utilties wil be of a size based on existing installed utilties and Ebert wil
install utilties as sized in the master studies. and (iii) Ebert wil maintain the tree
lawns on 48th Avenue, on Tower Road, on Telluride" and on all arterial tree
lawns and open space throughout the property located within the Ebert
boundaries. Ebert wil build the major, matching entray monuments at 48th
and Telluride Street and 45th and Tower Road.

4.8 Related Agreements Regarding Improvements. The Parties

acknowledge that the Improvements that Ebert has undertaken to complete and
construct are also the subject of the Participation Agreements. Accordingly, the
Parties acknowledge that (a) the Applicant assigned to Ebert all of its duties,
obligations, responsibilties, and rights pursuant to the Participation Agreements,
(b) Ebert accepted such assignment, and (c) Ebert assumed and agreed to pay
and perform the Applicant's duties and obligations pursuant to the Participation
Agreements. Town Center acknowledged the foregoing assignment and
assumption and released the Applicant from its duties and obligations pursuant to
the Participation Agreements.

4.9 Other ImDrovements. With respect to the Other Improvements to

be completed by Ebert, the Parties agree as follows:

a. GradinJ! Park and School Sites. Ebert or others (collectively, "Ebert ") wil

do or cause to be done the following with respect to the Park and School Sites:

i. Rough Grading. Ebert wil be responsible. at its sole cost, for
rough grading the Park and School Sites. At such time as the Memorandum of
Understanding requires that the Park and School Sites be rough graded, Ebert
wil submit the rough grading for bid and select a contractor to perform such
rough grading in accordance with Ebert's standard practices and procedures.

ii. Other Work on Park and School Sites. Ebert wil construct the

following improvements regarding the Park and School Sites: (A) paving of
streets and installation of curbs, gutters, and sidewalks around the perimeter of
the Park and School Sites to the extent such paving is not set forth in Section 4.5
below, (B) clearing the Park and School Sites (or causing others to do so), and
(C) installation of stubs for all necessary utilties in the streets adjoining the Park
and School Sites.

(001 1314S.DO v:2)
- 11 -



m. Ebert wil cause the Park and School Sites to be graded to the
approved grading plan for the Park and School Sites and in accordance with the
requirements of Denver Public Schools and the Denver Department of Parks and
Recreation to accept conveyance of such sites. At no cost to or payment to the
Applicant, Ebert, at its option, may remove from the site or use for site balancing
any excess soil currently located on the Park and School Sites

b. Monuments. Ebert wil build major matching entr way monuments at

48th Avenue and Tower Road, 48th Avenue and Telluride, and 45th Avenue and Tower
Road.

c. Trails. If and to the extent funds are available to Ebert from the City for

such purpose pursuant to the City's Impact Fee Ordinance and not from the Applicant,
Ebert shall design and construct a trail system in Superblock J along the Highline Canal
between the eastern boundary of the Pena Boulevard right of way and the southern
boundary of the Denver Connection. The trails wil be constructed to City standards (10'
wide and 6" thick concrete trail and including amenities and crossings to the extent
required by the City, such as a tree lawn, landscaping, medians, lighting, sidewalk, and
signals) and maintenance wil be performed to the extent funds for such maintenance are
provided by the City.

4.10 Road ImDrovements. With respect to the Road Improvements to be
completed by Ebert, the Parties agree asfollows:

a. Arterial Road Imorovements. Ebert wil construct the Road Improvements

(the "Arterial Road Improvements") for the Arterial Roads. The Arterial Road
Improvements consist of the design, construction, and installation of (i) (A) curb, (B)
electric, (C) gutter, (D) sidewalk, and (E) pavingfor an arterial street in the City, (ii)
sleeving wherever requiredfor gas, electric, telephone, cable, and irrigation so that the
road and sidewalk wil not be disturbed upon the later installation of such utilties, (ii)
monuments, (iv) street lights, (v) street sign, (vi) sanitary sewer, drainage improvements,
storm sewer, and water lines, (vii) the relocation of utilties, if any, necessary for the
Arterial Road Improvements, and (viii) tree lawns, trees, grass, grass and tree irrigation,
maintenance, traffc signals, and upgrades to any existing infrastructure required by the
City as a condition to acceptance of the Arterial Road Improvements. Following
completion of the Arterial Road Improvements, Ebert shall be responsiblefor and shall
maintain all tree lawns and trees.

b. Commercial Collector Road Improvements. Ebert wil construct the Road

Improvements (the "Commercial Collector Road Improvements'J for the Commercial
Collector Streets. The Commercial Collector Road Improvements wil consist of 

the

design, construction, and installation of (i) (A) curb, (B) gutter, (C) sidewalk, and (D)
pavingfor a collector street in the City, (ii) drainage improvements, (ii) sleeving
wherever required for gas, electric, telephone, cable and irrigation so that the road and
sidewalk wil not be disturbed upon the later installation of such utilties, (iv) street sign,
(v) sanitary sewer, storm sewer, and water lines, (vi) medians, as may be required by the
City in connection with the Ebert Remaining Work as set forth on Schedule 1. and (vii)

(001 1314S.DO v:2)
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bike lanes, if required by the City. The owners of Property on Commercial Collector
Streets adjoining tree lawns wil be responsible for the irrigation and maintenance of tree
lawns following their completion.

c. Residential Collector Road ImlJrovements. Ebert wil construct the Road

Improvements (the "Residential Collector Road Improvements ") for the Residential
Collector Streets. The Residential Collector Road Improvements consist of the design,
construction, and installation of (i) curb, gutter, sidewalk, and paving for a collector

street in the City, (ii) drainage improvements, (iii) sleeving wherever required for gas,
electric, telephone, cable and irrigation so that the road and sidewalk wil not be
disturbed upon the later installation of such utilities, (iv) monuments, (v) street signs, and

(vi) sanitary sewer, storm sewer, and water lines. The owners of the portion of the
Property on Residential Collector Streets adjoining tree lawns wil be responsible for the
irrigation and maintenance of tree lawns following their completion.

d. Traffc Signals. Ebert has constructed or wil constrct and install traffc

signals as warranted by the City at (i) 48th Avenue and Tower Road and (ii) 45th Avenue
and Tower Road. Applicant wil construct as part of the Applicant Remaining Work set

forth on Schedule 2 signals as warranted by the City at (i) 48th Avenue and Yampa Street,
(ii) 48th Avenue and Telluride Street, and (iii) 47th Avenue and Tower Road. Traffc
signals wil be installed pursuant to the Master Transportation Plan Traffc Impact
Analysis for the Denver Connection (Denver Project #2003-1197 dated December 3,
2004, by TDA Colorado, Inc.) and PUD #319 East ofPena Phasing Plan as set forth in

the Memorandum of Understanding.

e. Vehicular Crossings. In conjunction with the construction of 
the streets,

Ebert wil design, constrct, and install Vehicular Crossingsfor (i) Walden Street where it

wil cross over the Silverado I Drainage Channel, (ii) 45th Avenue where it wil cross over
the Derby Lateral Channel, (iii) Telluride Street where it wil cross the Derby Lateral
Channel and the Silverado I Drainage Channel, (iv) Yampa Street where it will cross the
Silverado I Drainage pipe, and (v) 48th Avenue where it wil cross the Silverado I
Drainage Channel. Ebert represents that the Vehicular Crossings as installed are
adequate for the roads as currently planned and in accordance with Section 4. 7 above.

h. Additional Provisions. The following provision shall be added as Section

5.15 to the Inclusion Agreement:

Notwithstanding anything to the contrary contained herein or in the Escrow

Instructions, the Parties agree that no action shall be taken or omitted with
respect to the Deposits, the facilties financed with the proceeds of the Deposits,
or any other funds of Town Center or Ebert if such action or omission (i) would
cause the interest on the Bonds to lose its exclusion from gross income for federal
income tax purposes under Section 103 of the Internal Revenue Code of 1986, as
amended (the "Tax Code ''), (ii) would cause interest on the Bonds to lose its
exclusion from alternative minimum taxable income as defined in Section 55(b)
(2) of the Tax Code except to the extent such interest is required to be included in
the adjusted current earnings adjustments applicable to corporations under

tOOl 1314S,DO v:2)
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Section 56 of the Tax Code in calculating corporate alternative minimum taxable
income, or (iii) would cause interest on any Bonds to lose its exclusion from

Colorado taxable income or Colorado alternative minimum taxable income under
present Colorado law. The foregoing covenant shall remain in full force and
effct notwithstanding the payment in full or defeasance of the Bonds, until the
date on which all obligations of the parties in fulfllng the above covenant under
the Tax Code and Colorado law have been met.

2. Ratification. Except as amended hereby, the Inclusion Agreement is ratified and

afrmed and shall remain in full force and effect.

3. Time Is of the Essence. The Paries acknowledge tht, notwthding the

in:formal extension of cert deadlines set fort in the Inclusion Agreement, it is their intent that
time is of the essence and tht any subsequent extensions, waivers, or modifications of any

deadline or term, provision, covenant, or condition set fort in the Inclusion Agrement must be
in wrting and signed by the Paries in order to be binding and enforceable.

4. Constrction. Captions to paragraphs are for convenience and reference purses

oiily and shall not afect the construction of the meang of the terms and provisions of ths Fir
Amendment. Whenever the context requires or permits, the singular shall include the plur, the
phiral shall include the singular, and the masculine, feminine, and neuter shall be freely
interchangeable.

5. Severabilty of Terms ofPirst Amendment. All terms and conditions of 
ths Firt

Amendment shall be deemed severable. Should anyone or more of the terms and conditions
hereof be deemed void or unenforceable, then (a) the remaining provisions shall have ful force
and effect and (b) those provisions deemed void or unenforceable shall be interpreted, to the
extent possible, so as to render such provisions enforceable and in a way consistent with the
original intent of the Paries.

6. Successors and Assigns. Ths First Amendment shall be binding upon and inure

to the benefit of the Paries hereto, their representatives, successors, and assigns.

7. Governng Law. This First Amendment shall be governed by and constred in
accordance with the laws of the State of Colorado.

8. Counteipar: Facsimile. This First Amendment may be executed in one or more

counterpars, each of which shall constitute an onginal agreement, but all of which together shall
constitute a single agreement. A facsimile transmitted copy of ths First Amendment executed
by one of the Paries hereto shall be accepted as a copy of ths First Amendment onginally
executed by such Pary and, at the request of the other Pary, the Par so executing ths First
Amendment shal provide the onginal signature as soon as reasonably possible.

9. Execution: Effective Date of First Amendment. If ths First Amendment is

executed by one Pary before the other, then ths intrent shall (a) be considered an offer by
the Par executig this instrent first to enter into the trsations contemplated hereby and

(b) not be effective until it has been executed by all Paries hereto. Upon ths First Amendment

t00I114S.DO v:2)
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being executed by all Paries, it shall become a binding and valid agreement of the Pares, and
the date upon which all Pares have executed ths Firt Amendment will be considered the
effective date of this First Amendment.

(TH REST OF THS PAGE HAS BEtN INTETIONALLY LEFT BLAN)
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SCHEDULE 4

(Undated Agreement Applicant and H.C. Development and Mangement Services, Inc.,
delivered on or about October 3, 2005)
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ATTACHMENT 3 (AMENDED)
(Descnption of 

the Phases of the Improvements)

Phase 1 Parcel A shall be included in the Dismct when Ebert completes the Road
Improvements necessar to complete 47th Avenue from Tower Road to the western boundar of
the Commercial Propert.

Thi~ Phased Improvement Completion Deadline for Phase 1 of the Improvements is
December 31,2008.

Phae 2 Parcel B shall be included in the Dismct when Ebert completes the following
Improvements:

1) the Grading Improvements set out in Section 4.4.a.I of the original Inclusion
Agreement.

2) the Other Work on Park and School Site set out in Section 4.4.a.iii of the original
Inclusion Agreement.

3) the following Road Improvements in Sections 4.5.b and 4.5.c of 
the original Inclusion

Agreement, as amended by this Firt Anendment:
a. 45th Avenue from Tower Road to Tellunde Street, including the trafc sign at

45th Avenue and Tower Road as set out in Sections 4.5.b and 4.5.d of 
the onginal

Inclusion Agreement, as amended by ths First Amendment.
b. Tellunde Street from 48th Avenue to 45th Avenue.

c. Walden Street from 45th Avenue to 47th Avenue and if permitted by the City
continuing on to 48th Avenue.

4) The monuments at 48th Avenue and Tellunde Street and 45th Avenue and Tower Road
in accordance with Section 4.4.b of 

the onginal Inclusion Agreement.

5) The Vehicular crossings set out in Section 4.5.e of 
the onginal Inclusion Agreement.

6) The Road Improvements set out in Section 4.5.a of 
the onginal Inclusion Agreement

as it relates to Tower Road from 47th to 44th Avenue.
7) Tellunde - 45th to Gateway Park.

The Phased Improvement Completion Deadline for Phase 2 of the Improvements is
Deeember 31,2008.

Phase 3 Parcel C shal be included in the Dismct when Ebert completes the Road Improvements
necessar to complete Tellunde Street from 45th Avenue to 44th Avenue as per Section 4.5.b of
the original Inclusion Agreement, as modified by ths First Amendment.

The Phased Improvement Completion Deadline for Phase 3 of the Improvements is
December 31,2008.
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AGREEMENT

This AGREEMENT ("Agreement") is made, entered into, and effective as of the 10m
day of July, 2002, by and between the Ebert Metropolitan District, a quasi-municipal
corporation and. political subdivision of the State of Colorado ("District") and
WEINGARTEN/MILLERlGVR LLC, a Colorado limited liabilty company 

(the "Company"),

collectively referred to as the "Pares".

RECITALS

WHEREAS, the Company intends to acquire certain propert within the District, as
described in Exhibit A attched hereto, for the purpose of constructing a retail shopping

center/grocery store ("Property") that wil increase the assessed valuation within the District

and thereby assist the District in the implementation of its public purposes; and

WHEREAS, the District desires to encourage the Company to pursue its development
program, but the Company wil not do so without an agreement with the District to (a) limit
the District's debt service mil levy to be no greater than 65 mils, as may be adjusted from
time to time in the manner provided herein, for a limited period of time, and (b) to confirm
that the system development fees applicable to the Property are thirty thousand dollars
($30,000.00) per acre; and

tr-""¡ WHEREAS, the District has found that entry into this Agreement is in the best
'"......./ interests of the District.

COVENANTS

NOW, THEREFORE, for and in consideration of the premises and promises contained
herein, the Parties agree as follows:

1. Mil Levv Cap.

1.1 Amount of Mil Levy Cap. Adiustment. The Service Plan of the District
("Service Plan") includes provisions for a mil levy in an unlimited rate and amount. The
District shall impose a temporary debt service mill levy limit of sixty-five (65) mils for the
purposes of paying all District bonds, including without limitation all bonds currently
outStanding and that which may be issued in the future either as a refunding or a new money
issue. As used herein, l1bonds" shall include, but.. not be limited to, all bonds, notes,
debentures, reimbursement agreements, and other multiple-year financial obligations of the
District that p~edge property tax revenues of the District for their payment.

The limited levy shall, however, be subject to increase in the number of mils
based upon:

r--'\ '.''''
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(a) legislative or constitutionally imposed adjustments in assessed

values, or the method of calculating assessed values, including but not limited to any change in
the valuation for assessment of taxable property in the District arising from Article X, Section
3 of the Colorado Constitution;

(b) statutory or constitutional limitations on the District's abilty to

retain property tax revenues collected;

(c) statutory or constitutional requirements for propert tax refunds;

(d) statutory or constitutional requirements for property tax cuts.

The limit of .65 mills, as it may be adjusted from time to time as provided above, shall be
referred to herein as the Mil Levy Cap.

1.2 Duration of Mil Levy Càp. The Mil Levy Cap may be removed by the

District at such time as the general obligation debt of the District, including any new general
obligation debt of the District the issuance of which is imminent, is equal to or less than fifty
percent (50%) of the valuation for assessment of the taable property in the District as
certified by the county assessor.

1.3 Bond Documents and Mil Levv Cap. The District shall include terms
concerning the Mil Levy Cap as a limit on the pledge given to pay bonds and the remedies
available to the owners of District bonds that may be used for the enforcement of the bonds.
Not less than sixty (60) days prior to the issuance by the District of any of its bonds (other

than the currently outstanding bonds, whether or not draws have been made of the proceeds
thereof,) the District shall notify the Company of the District's intent to issue the same, and
shall provide the Company with a description of the proposed terms thereof. 

in order for the

Company to ascertain whether or not they are in conformance' with the terms of this
Agreement.

2 System Development Fees. The District hereby confirms that the District's
system development fee ("SDF") that shall 'be assessed with respect to the 'Property shall be
thir thousand dollars ($30,000.00) per acre. The Parties acknowledge and agree that,

notwithstanding any policy, rule or regulation of the District to the contrary, the SDF shall be
deemed assessed by the District and due and payable, and enforceable in accordance with
C.R~S. Section 32-1-1001 0). for all of the acres comprising the Property upon the issuance
by the City and County of Denver, or other jurisdiction with authority to issue, the first
building permit for any construction anywhere on the Propert. The SDF shall be in addition
to such other fees and charges of the District as may be in effect from time to time.

3 Subarea Bond Issue. The District may issue subarea bonds or subdistrict bonds

in an unlimted amount and with an unimited mil levy or with such limitations as may be

C:\WINDOWS\TEPIFINAL MILL LEVY CAP AGREEMEN. DO 2
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determined by the Board if the Property owned by the Company at the time of the issuance is
excluded from that subarea or subdistrict.

4. Noticé of Additional Bonds. For so long as the Mil Levy 
Cap is in effect

pursuant to the terms of this Agreement, the District shall provide the Company with written
notice not less than sixty (60) days prior to the anticipated closing date of any issuance of
bonds by the District that are in addition to, or a refinancing of, those bonds of the District.
outstanding as of the date hereof; provided that no such notice shall be required prior to. the
District drawing against the District's current bonds.

5. Operationa Mil Levies. This Agreement shall not limit the power of the
District to impose and collect property taxes for adminitration, operation, and maintenance.

6. Company Commitment. The Company intends to acquire the Property within
the District, all or a portion of which shall be used only as a grocery store at all times during
the term of this Agreement. The grocery store shall have a minimum square footage of
40,000 square feet. If the Company does not acquire the Property or open a grocery store by
December 31, 200 (such events being hereinafter referred to as "Termination Events"), then,
as its sole and exclusive remedy, the District wil have the right at any time thereafter to
terminate this Agreement by notice to the Company. If the District elects to terminàte this
Agreement following the occurrence of a Termination Event, then such termination shall be
effective thirty days following the giving of such notice unless, within said thirty-day period,
the Company opens a grocery store complying with the terms of this paragraph 6.

7. Term. Termination, Default.

7.1 This Agreement shall continue in effect until the outstanding general
obligation debt of the District does not exceed 50 % of the valuation for assessment of taxable
property in the District, unless sooner terminated pursuant to the provisions hereof.

7.2 The District may terminate this Agreement upon the occurrence of a
Termination Event as set forth in paragraph 6 hereof.

7.3 The District may, in its sole discretion, terminate this Agreement:

(a) upon the dissolution or liquidation of the' Company or the
voluntary initiation by the Company of any proceedings under any federal or state law relating
to bankptcy, inolvency, reorganization or the involuntary initiation of such proceedings
against the Company which shall remain undismissed for ninety (90) days, or

(b) upon the condemnation of the Property.

7.4 The Company may terminate this Agreement only with written consent
of the District.

C:\W1NDOWSlTEPlfIWAL MILL LEY CAP AGREEMENT. DO 3
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8. Enforcement. Company and District acknowledge and agree that the Company

may enforce this Agreement in law or in equity by decree of specific performance, damages,
or other legal and equitable relief as may be available to either Pary subject to the provisions
of the laws of the State of Colorado; provided that punitive damages are not recoverable. The
Parties specifically acknowledge that the timely performance of the obligations set fort in this
Agreement is essential and that a failure to perform the obligations in breach of this
Agreement may cause the other Party irreparable har for which damages or other remedies
available at law wil not be adequate, and which may be adequately redressed only by specific
performance or other appropriate equitable relief. The parties agree that in any action to

enforce any provision of this Agreement the prevailng Party shall be entitled to recover from
the other Party all of the prevailng Party's costs and expenses incurred in connection

therewith, including reasonable attorneys' fees.

9. Notice. All notices to be given or served upon any Pary hereto in connection

with this Agreement must be in writing, and delivered to the other Par (i) in person, (ii) by
facsimile transmission (with the original and a copy of the facsimile confirmation following in
the United States mail), (iii) by a reliable overnight delivery service, or (iv) by certified mail,
return receipt requested. If such notice is given in person or via facsimile tranmission, such
notice shall be deemed to have been given when personal delivery was received by the part or
when the facsimile transmission was transmitted. If such notice is given by overnight delivery

. service, such notice is deemed received the day following delivery to the delivery. service of
such notice. If such notice is given by certified mail, such notice shall be deemed received
thee (3) days after a certified letter containing such notice, properly addressed with postage
prepaid, is deposited in the United States maiL. Notice shall go to the parties at the following
addresses or at such other addresses as the paries may designate by written notice in the
aforesaid matter:

To the District:

with copy to:

To Company:

Ebert Metropolitan District
c/o Oakwood Homes
6130 Greenwood Plaza Blvd., Suite 100
Englewood, Colorado 80111

Tel: (303) 843-6303

Fax: (303) 843-0745

Matthew R. Dalton, Esq.
Grimshaw & Harring, P.C.
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203

Tel: (303) 839-3800
Fax: (303) 839-3838

Miler Green Valley LLC
850 Englewood Parkway, Suite 200

C:IWJNDOWSITEP\ANAL MILL LEVY CAP AGREEMENT.DO 4
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Englewood, CO 80110-2304
(303) 799-6300
(303) 799-6361
Attn: Steven A. Shoflck and Stewart A. Miler

Weingarten Nostat, Inc.
2600 Citadel Plaza
P.O. Box 924133

(77292-4133)
Houston, TX 77008
Attn. Bil Crook, Esq.

(713) 866-6089
Fax (713) 866-6950

with copy to: David Hahn, Esq.
Hahn, Smith & Walsh, P.C.
717 17th Street, Suite 1520
Denver, Colorado 80202

Tel: (303) 298-0221
Fax: (303) 298-0904

10. .. Applicable Law. This Agreement shall be governed by the laws of the State of
Colorado. If any dispute should arise between the paries, anyn aëtioñ to resolve such dispute

shall be brought and tried in the District Court in and for the City and Còunty of Denver.
Colorado.

11. Good Faith; Further Assurances. The Parties hereto shall in good faith
undertake to perform their obligations under this Agreement. Tne Parties hereto shall do all
such things and execute and deliver any and all documents necessary or appropriate to carry
out the intent of this Agreement.

12.. Assignment. This Agreement is binding upon the Paries hereto, and their

respective successors and assigns, and prohibits assignment by Company without District
consent. In the event that the Company attempts to assign this Agreement, in whole or in part,
without the prior consent of the District, this Agreement shall be void. The District is not
obligated to consent to any assignment by the Company.

C:IWINOOWSITEMPIFINAL MILL LEVY CAP AGREEMENT,DO 5



r"',

,r "',
( .)',-~..

I'~"'.'"

( J...--..

IN WITNESS WHEREOF, the Parties hereto have executed this Agreement the day
and year above written.

/,- i
,I

¡ATTEST:

C;\WINDOWs\TEPlFlNA,L MILL LEVY CAP AGREEMi;.DO

"DISTRICT"

EBERT METROPOLITAN DISTRICT, a Colorado
quasi-municipal corporation

~ ., L--~
/President

"COMPANY"

WEINGARTEN/rdILLERlGYR LLC. a Colorado limited
liabilty company

By r- wa. ¡: vid.e-,
~ized Signator
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STATE OF COLORADO )
)
) SS.

)
)

OMNIBUS CERTIFICATECITY AND COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT

IT IS HEREBY CERTIFIED by the undersigned, the duly chosen, qualified and
acting Chairman of the Board of Directors and President (the "President") and Secretary of the
Ebert Metropolitan District, Colorado (the "District"), that:

1. They are, respectively, the President and the Secretary of the District.

2. The District has been regularly and duly organized under the provisions of

the general laws of the State of Colorado, the Order and Decree Creating District (the "Order")
in Civil Action No. 83-CV -005861 of the District Court in and for the City and County of
Denver and State of Colorado, declaring the District duly organized, having been entered on
September 12, 1983. A copy of said Order was fied in the office of the Clerk and Recorder of
the in the City and County of Denver, State of Colorado on September 12, 1983. The
organization of the District has been fully effected and the validity of such organization has

never been questioned.

3. The official corporate name of the District, formerly First Creek
Metropolitan District, was changed effective March 29, 1984 to Ebert Metropolitan District.

4. The District as originally incorporated has never been consolidated with or

annexed to any other special district.

5. From at least August 1, 2007, up to and including the date hereof, the
following have been and now are the duly chosen, qualified and acting members or officers of
the Board of Directors (the "Board") of the District:

President:
Secretary/Treasurer:
Director:
Director:

Thomas J. Mussallem
Kelly Robert Leid
Angela Hutton-Howard
Charles P. Leder

6. There is no action, suit, proceeding or investigation at law or in equity
before or by any court, public board or body which has been served on the District, or, to the
knowledge of the District, threatened against or affecting the District:

(a) seeking to restrain or enjoin the issuance, sale, execution or

delivery of the Ebert Metropolitan District, Colorado, General Obligation Limited Tax

Refunding and Improvement Bonds, Series 2007, in the aggregate original principal amount of
$87,830,000 (the "Bonds"), or the levy or collection of any taxes to pay the principal of or
interest on the Bonds;



(b) in any manner questioning the authority and proceedings for the issuance

of the Bonds or the District's obligations or affecting in any way the right or authority of the
District to carry out the terms and provisions of the resolution, passed and adopted by the Board
on November 8, 2007 (the "Bond Resolution"); the Indenture of Trust dated as of December 1,
2007, between the District and American National Bank, Denver, Colorado, as trustee (the
"Indenture"); the Bond Purchase Agreement dated December 5, 2007 (the "Purchase Contract")
between the District and D.A. Davidson & Co., (the "Underwriter"); the Escrow Agreement
dated as of December 1, 2007, between the District and American National Bank, Denver,
Colorado, as Escrow Agent (the "Escrow Agreement"); the Continuing Disclosure Certificate
executed by the District dated December 12, 2007 (the "Disclosure Certificate"); or the
covenants and agreements therein or the transactions contemplated by the Official Statement
dated December 6, 2007 (the "Official Statement");

(c) which if successful would materially and adversely affect the financial
condition or operations of the District, or the District's power to levy the Required Mil Levy, to
issue and deliver the Bonds, or to perform its obligations under the documents described in
Subsection (b) above;

(c) affecting the right or authority of the District to issue the Bonds or to use

the proceeds of the Bonds to accomplish the Improvement Project or the Refunding Project (both
as defined in the Indenture); or

(d) in any way contesting or affecting the validity or enforceability of the
Bonds, the Bond Resolution, the Indenture, the Purchase Contract, the Escrow Agreement, or he
Disclosure Certificate.

7. The adoption of the Bond Resolution and the execution of the Indenture,

the Disclosure Certificate, and the Escrow Agreement, and the performance of the District's
obligations thereunder, do not conflict with or constitute a breach of or default under, the

District's approved Service Plan or an indenture, commitment, agreement or other instruent to
which the District is a party or by which the District is bound or under any existing law, rule,
regulation, resolution, judgment, order, or decree to which the District is subject.

8. Neither the corporate existence of the District or its present boundaries,

nor the rights of the Board and offcers to hold their respective positions, is being contested or
challenged; and the Bonds, the Indenture and the Bond Resolution remain in full force and effect
and no proceedings or authority for the issuance, sale, execution or delivery of the Bonds have or
has been repealed, rescinded, revoked, modified, changed or altered in any maner.

9. Except as provided in the Indenture and the Bond Resolution, the District

has made no agreement with any owner of property in the District or with any other party
limiting the service of the District, or the charges or taxes for services, nor has the District
included or annexed any property subject to any such limitation by reason of the terms of a
petition for inclusion, or otherwise; and all property in the District, except that expressly

exempted by statute, is subject to the limited levy of general (ad valorem) taxes which heretofore
and hereafter wil be levied by the District or on its behalf.



10. The District has authorized the preparation of a Preliminary Offcial
Statement, dated November 8, 2007, as supplement on November 30, 2007, and the final Offcial
Statement dated December 6, 2007 (collectively, the "Official Statement") relating to the Bonds,
and the District has further authorized the distribution of said Official Statement to prospective
Bond purchasers by the Underwiter.

11. As of its date and all times subsequent through and including the date of
this Certificate, the Official Statement did not and does not contain any untrue statement of a
material fact or omit to state a material fact necessary to make the statements made therein, in
light of the circumstances under which they were made, not misleading; provided that the
District has no independent knowledge and has conducted no investigation into the information
related to the Developer or the Development contained in the section of the Offcial Statement
entitled "THE DEVELOPER AND THE DEVELOPMENT;" nor the information contained in
the sections entitled "FINANCIAL GUARANTY INSURANCE DISCLAIMER;" FINANCIAL
GUARANTY INSURANCE;" "ECONOMIC AND DEMOGRAPHIC INFORMATION;" and
"THE BONDS - Book-Entry-Only System."

12. Since the date of the Official Statement, to the best of our knowledge, no

material transactions have been entered into by the District other than in the ordinary course of
its affairs, and no material adverse changes have occured in the general affairs of the District or
in its financial condition as shown in the Official Statement, other than as disclosed in or
contemplated by the Official Statement.

13. The District has authorized by all necessary action, the execution,
delivery, receipt and due performance of the Bonds, the Indenture, the Bond Resolution, the
Purchase Contract, and any and all other agreements and documents as may be required to be
executed, delivered and received by the District to carry out, give effect to and consummate the
transactions contemplated by the Indenture and the Bond Resolution.

14. The execution, delivery, receipt and due performance of the Bonds, the
Indenture, the Bond Resolution, the Purchase Contract, and any other agreements contemplated
therein, and the compliance by the District with the provisions thereof, wil not conflict with or
constitute on the part of the District a breach of or a default under any existing law, court or
administrative regulation, decree or order or any agreement, indenture, lease or other instruent

to which the District is subject or by which the District is or may be bound.

15. The representations and warranties of the District contained in the
Purchase Contract are true and correct in all material respects, and the District has complied with
all agreements and covenants and satisfied all conditions required to be satisfied prior to the
issuance of the Bonds.

16. All meetings of the Board relating to the Bonds have been held on notice

duly posted as provided in Section 32-1-903, Colorado Revised Statutes ("C.R.S."), and duly
given to each member of the Board. All meetings of the Board relating to the Bonds have been
open to the public at all times pursuant to Title 24, Article 6, Part 4, C.R.S.



17. No meeting of the Board relating to the Bonds was held at a location
exceeding twenty miles from the District's boundaries, as provided by Section 32-1-903(1),
C.R.S.

18. No director of the District owns undeveloped land which constitutes at
least twenty percent of the territory included in the District.

19. To the best of our knowledge, none of the persons named in paragraph 5

above, nor any other officer of the District, has any direct or indirect interest in the profits to be
derived from the Improvement Project or the Refunding Project (as defined in the Bond
Resolution) or the issuance of the Bonds except in the exercise of their official duties; except to
the extent that any such conflct of interest has been disclosed to the Board and to the Secretary
of State, pursuant to Section 32-1-902(3), C.R.S., or except to the extent such person has

abstained from taking official action thereon.

20. The District has caused a copy of a notice of the issuance of debt (in the
form designated by the Division of Local Government) to be fied with the Clerk and Recorder
of the City and County of Denver and City Council of the City and County of Denver pursuant to
Section 32-1-1604, C.R.S., and Section 32-1-202(2)(b), C.R.S. A true and correct copy of such
notice is attached hereto as Exhibit A.

21. On the date hereof, on behalf of the District, the undersigned President
delivered to the Underwiter $87,830,000 aggregate principal amount of the "Ebert Metropolitan
District, in the City and County of Denver, State of Colorado, General Obligation Limited Tax
Refunding and Improvement Bonds, Series 2007," and received from said Underwiter, in full
payment for the Bonds, in accordance with the Purchase Contract, the full purchase price,
computed as follows, being the full purchase price therefor:

TOTAL:

$87,830,000.00

1,830,417.65

1,537,025.00

1,820.753.35

$82,641,804.00

Par Amount of Bonds

Less: Net Reoffering Discount

Less: Underwriter's Discount

Less: Bond Insurance Premium

22. After the issuance of the Bonds, the District wil have the following

general obligation debt authorization remaining as a result of the 1998 and 2000 Elections (as
defined in the Indenture):



Amount Amount Allocable Amount of
Authorized to Amount Allocable to Authorization

Purnose at the Elections the Prior Bonds the Bonds Remaining:
Streets $70,000,000 $28,833,548 $14,360,744.41 $26,805,707.59
Parks & Recreation 24,000,000 15,422,394 8,541,437.90 36, i 68.1 0

Water 56,000,000 9,586,873 4,808,238.06 41,604,888.94
Sewer 26,000,000 3,987,185 2,689,579.63 19,323,235.37
Traffic & Safety 4.000.000 -- -- 4,000.000.00

TOTAL $180.000.000 $57.830.000 $30.400.000.00 $91.770.000.00

23. The facsimile signature of the undersigned President of the District that
appears on the Bonds has been affixed thereto with his knowledge and consent and is hereby
adopted.

24. The facsimile signature of the undersigned Secretary of the District that
appears on the Bonds has been affxed thereto with his knowledge and consent and is hereby
adopted.

25. The facsimile of the seal of the District which appears on the Bonds is the
true, perfect and complete facsimile of the legally adopted, proper and only official corporate
seal of the District, and such facsimile seal is hereby adopted.

26. The President and Secretary certify that each has caused to be fied with
the Secretary of State of Colorado his manual signature certified under oath, as evidenced by the
certificates attached hereto as Exhibit B.

27. The Bonds are rated in one of the four highest investment grade rating
categories by one or more nationally recognized organizations which regularly rate obligations
such as the Bonds, and thus are permitted under §32-1-1101(6)(a)(I), C.R.S., and not less than 5
days prior to the date hereof, the District filed or caused to be fied a properly completed notice
with the Colorado Securities Commissioner pursuant to § 11-59-11 0, C.R.S., claiming an
exemption based upon the foregoing facts, and the Bonds are exempt from registration under the
Colorado Municipal Bond Supervision Act.

28. None of the Bonds have been issued prior to the date hereof; there is no
reason within our knowledge why the District may not deliver the Bonds.

29. Attached hereto as Exhibit C is a specimen of the Bonds.

30. This certificate is for the benefit of each owner of any of the Bonds from

time to time.



WITNESS our hands and the seal of the Ebert Metropolitan District, Colorado,
this December 12,2007.

~
Chairman of the Board and President

(SEAL)
Ilf

Sectétary
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EXHIBIT A

(Notice of Indebtedness pursuant to
32-1-202(2)(b), C.R.S., and 32-1-1604, C.R.S.)

A-I



Sherman & Howard L.L.C.

ATIRNS & COUNSELRSAT lAW633 SEV ST SUI 300
DEN COLORA 80202
TEHONE: 303 297-290
FAX: 303 298-40
OFFCES IN: COLORA SPRIGS
REO . !A VE . PHOEN

Kimberley K. Crawford
Direct Dial Number: (303) 299-8044
E-mail: kcrawford~sah.com

December 11, 2007

Stephanie Y. O'Malley
Denver Clerk and Recorder
201 W. Colfax Ave., Dept. 101
Denver, CO 80202

VI HAD DELIVRY

Ebert Metropolitan District
In the City and County of Denver, Colorado

General Obligation Limited Tax Refuding and Improvement Bonds
Series 2007

Dear Ms. O'Malley:

In accordance with Section 32-1-1604, Colorado Revised Statutes, enclosed is a
copy of DLG F:orm 32, "Notice of Special District Authorization or Issuance of General
Obligation Indebtedness" for the referenced bond issue. Please record the document and retur
the recorded instrument to me at the above address. A $6.00 check for your recording fee is
enclosed. Than you.

Sincerely,/~~
Kimberley K. Crawford

KKC/ mp
Enclosure
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STATE OF COLORADO
EXECUTIVE DIRECTORS OFFICE

Deparment of Local Affairs
1313 Sherman Street, Suite 500
Denver, CO 80203
Phone: (303) 866-4904
FAX: (303) 866-4317
TDD: (303) 866-5300

Bill Ritter
Governor

FORM DLG-32
Notice of Special District Authorization or

Issuance of General Obligation Indebtedness
(CRS 32-1-1604)

Susan Kirkpatrck

Executive Director

Name of District: Ebert Metropolitan District

Principal Amount: $87,830,000

Average Interest Rate: 5.295789%

Ebert Metropolitan District, in the City and County of Denver, Colorado,
Name of Bond Issue: General Obligation Limited Tax Refunding and Improvement Bonds,

Series 2007

Credit Enhancement: Radian Asset Assurance Inc.

Rating and Rating Agency: "M" Standard & Poor's

Dated as of: December 12, 2007

Final Maturity Date: December 1, 2037

Name and Address of DA Davidson & Co.

Underwriter:
1600 Broadway, Suite 1100
Denver, Colorado 80202

Name and Address of Sherman & Howard L.L.C.
633 1 ih Street, Suite 3000

Bond Counsel: Denver, Colorado 80202

Ebert Metropolitan District

Name, Address & Phone of c/o Grimshaw & Harring, P.C.
1700 Lincoln Street, Suite 3800

District Contact Person: Denver, Colorado 80203
(303) 839-3800

District to Record with the County Clerk and Recorder within 30 days of Authorization or Issuance of Debt.
Send Copy to: Division of Local Government, 1313 Sherman St., Rm. 521, Denver, CO 80203

Strengthening Colorado Communitjes



Sherman & Howard L.L.C.
ATIRNS & COUNSELRS AT lAW633 SEV ST SUI 300
DEN COLORA 80202
TEHONE: 303 297-290
FAX: 303 298-40
OFFCES IN: COWRA SPRIGS
REO . !A VE . PHO.E

Kimberl~y K. Crawford
Direct Dial Number: (303) 299-8044
E-mail: kcrawford~sah.com

December 11, 2007

Denver City Council
c/o Lauri Danemiler
Executive Staff Director
City and County Building
1437 Banock Street, Room 451
Denver, CO 80202

VIA HAND DELIVERY

Ebert Metropolitan District
In the City and County of Denver, Colorado

General Obligation Limited Tax Refunding and Improvement Bonds
Series 2007

Dear City Council:

In accordance with Section 32-1-202(2)(b), 32-1-1101.5 and 32-1-1604,

Colorado Revised Statutes, enclosed are two copies of DLG Form 32, "Notice of Special
District Authorization or Issuance of General Obligation Indebtedness" for the bond financing
referenced above. The form has also been filed with the City and County of Denver Clerk and
Recorder.

Please sign and date stamp one copy to acknowledge receipt of the form and
return it to us in the enclosed envelope. Than you.

Sincerely,/~~
Kimberley K. Crawford

KKC/MP
Enclosure
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a~XE~¿~:~STATE OF COLORADO

~
Department of Local Affairs
1313 Sherman Street, Suite 500
Denver, CO 80203
Phone: (303) 866-4904
FAX: (303) 866-43 i 7
TDD: (303) 866-5300

Bill Ritter
Governor

FORM DLG-32
Notice of Special District Authorization or

Issuance of General Obligation Indebtedness
(CRS 32-1-1604)

Susan Kirkpatrck

Executive Director

Name of District: Ebert Metropolitan District

Principal Amount: $87,830,000

Average Interest Rate: 5.295789%

Ebert Metropolitan District, in the City and County of Denver, Colorado,
Name of Bond Issue: General Obligation Limited Tax Refunding and Improvement Bonds,

Series 2007

Credit Enhancement: Radian Asset Assurance Inc.

Rating and Rating Agency: "M" Standard & Poor's

Dated as of: December 12, 2007

Final Maturity Date: December 1,2037

Name and Address of
DA Davidson & Co.

Underwriter:
1600 Broadway, Suite 1100
Denver, Colorado 80202

Name and Address of
Sherman & Howard L.L.C.
633 17'h Street, Suite 3000

Bond Counsel: Denver, Colorado 80202

Ebert Metropolitan District

Name, Address & Phone of
c/o Grimshaw & Harring, P.C.

District Contact Person:
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203
(303) 839-3800

District to Record with the County Clerk and Recorder within 30 days of Authorization or Issuance of Debt.
Send Copy to: Division of Local Government, 1313 Sherman St., Rm. 521, Denver, CO 80203

Streiigthening Colorado Coiiimunities



Sherman & Howard L.L.C.

ATIRNS & COUNSELRS AT lAW633 SEV ST SUI 300
DEN, COLORA 80202
TEHONE: 303 297-90
FAX: 303 298-
OFFCES IN: COLORA SPRIGS
REO . !A VEGAS' PHOEN

Kimberley K. Crawford
Direct Dial Number: (303) 299-8044
E-mail: kcrawford(Isah.com

December 11, 2007

VI HAD DELIVERY
Mr. Don Merrion
Colorado Division of Local Governent
1313 Shermar Street, Room 521
Denver, Colorado 80203

Ebert Metropolitan District
In the City and County of Denver, Colorado

General Obligation Limited Tax Refuding and Improvement Bonds
Series 2007

Dear Mr. Merrion:

In accordance with Section 32-1-1604, Colorado Revised Statutes, enclosed are
two copies of DLG Form 32, "Notice of Special District Authorization or Issuance of General
Obligation Indebtedness" for the referenced bond issue. The form has been fied with the
Denver County Clerk and Recorder and the Denver City CounciL.

Please sign and date stamp one copy to acknowledge receipt of the form and
retu it to us in the enclosed envelope. Than you;

Sincerely,

~
Kimberley K. Crawford

KKC/mp
Enclosure
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ik~ STATE OF COLORADO
EXECUTIVE DIRECTORS OFFICE

Department of Local Affairs
1313 Sherman Street, Suite 500
Denver, CO 80203
Phone: (303) 866-4904
FAX: (303) 866-4317
TDD: (303) 866-5300

Bill Ritter
Governor

FORM DLG-32
Notice of Special District Authorization or

Issuance of General Obligation Indebtedness
(CRS 32-1-1604)

Susan Kirkpatrck

Executive Director

Name of District: Ebert Metropolitan District

Principal Amount: $87,830,000

Average Interest Rate: 5.295789%

Ebert Metropolitan District, in the City and County of Denver, Colorado,
Name of Bond Issue: General Obligation Limited Tax Refunding and Improvement Bonds,

Series 2007

Credit Enhancement: Radian Asset Assurance Inc.

Rating and Rating Agency: "M" Standard & Poor's

Dated as of: December 12, 2007

Final Maturity Date: December 1, 2037

Name and Address of DA Davidson & Co.

Underwriter:
1ôOO Broadway, Suite 1100

Denver, Colorado 80202

Name and Address of Sherman & Howard L.L.C.
633 17'h Street, Suite 3000

Bond Counsel: Denver, Colorado 80202

Ebert Metropolitan District
"

Name, Address & Phone of c/o Grimshaw & Harring, P.C.

District Contact Person:
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203
(303) 839.:3800

District to Record with the County Clerk and Recorder within 30 days of Authorization or Issuance of Debt.
Send Copy to: Division of Local Government, 1313 Sherman St., Rm. 521, Denver, CO 80203

Strengthening Colorado ComoJunities



EXHIBIT B
Facsimile Signatue Certificates

B-1



STATE OF COLORADO )
)
)
) SS.
)

FACSIMILE
SIGNATURE

CERTIFICATE
CITY AND COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT

Before me, Thomas 1. Mussallem, personally appeared, who, being by me first

duly sworn on oath, deposes and says that he is the duly and lawflly elected or appointed,

qualified, sworn and acting Chairman of the Board of Directors and President of Ebert

Metropolitan District, in the City and County of Denver, State of Colorado, and that the signatue

appearng below is his own manually executed signature in the form and maner used to execute

all official documents in his official capacity, hereinabove designated.

SIGNATURE TITLE

~ Chairman of the Board of Directors
and President of the District

(SEA
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STATE OF COLORADO
DEPARTMENT OF STATE

I hereby certify that this is a true and
complete copy of the document filed in
this offce and admied to record in

File4l l;tA Ct0\rvct f?-f ~ ~eo.. JJI/'/- 6~
e-+ ay Old ÚJCA d 'j~ ~!O(ozdt!.1

_¡la.
By' Ø~atè



STATE OF COLORADO )
)
)
) SS.
)

FACSIMILE
SIGNATURE

CERTIFICATE
CITY AND COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT

Before me, Kelly Leid, personally appeared, who, being by me first duly sworn

on oath, deposes and says that he is the duly and lawflly elected or appointed, qualified, sworn

and acting Secretary/Treasurer of the Board of Directors of Ebert Metropolitan District, in the

City and County of Denver, State of Colorado, and that the signatue appearing below is his own

manually executed signature in the form and manner used to execute all official documents in his

official capacity, hereinabove designated.

SIGNATURE TITLE

Secretary/Treasurer of the
Board of Directors

/))/Ja§ h /; Øld-~-v5
Notary Public~~-~._..-,.""~~.~-~,

I oa~~,~,o ii ~
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STATE OF COLORADO
DEPARTMENT OF STATE

I hereby certify that this is a true and
complete copy of the document filed in
this offce and admitted to record in
File McxJ~ of- -- 73~ ø- Vi /"rs eof-+vi-1j Crli ~ L-utrh * 'l~ CciÐ~o



EXHIBIT C

(Specimen of Bonds)

C-l



Unless ths bond is presented by an authorized representative of The Depository Trut Company,
a New York corporation ("DTC"), to the issuer or its agent for registration of transfer, exchange,
or payment, and any bond issued is registered in the name of Cede & Co. or in such other name
as is requested by an authorized representative ofDTC (and any payment is made to Cede & Co.
or to such other entity as is requested by an authorized representative of DTC), AN
TRASFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TO ANY PERSON is WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has
an interest herein.

No. R-l

UNITED STATES OF AMRICA
CITY AN COUNTY OF DENVR

STATE OF COLORAO

EBERT METROPOLIT
GENERA OBLIGATION LIMITED TAX REF

BOND, SE S 200

5.000%

ISSUE
ATE

ber 12, 2007

CUSIPINTEREST RATE

278698 AD7

ON EIGHT HURED SEVENTY-FIVE
LARS

. ct, in the City and County of Denver and State of
Colorado, a . zed and operating under the constitution and laws of the
State of Co alue rec ed, hereby acknowledges itself indebted and promises to pay,

solely extent of the Pledged Revenue (as defined in the Indentue described
belo owner named above, or registered assigns, on the matuty date
spec n Clate of prior redemption, the pricipal amount specified above. In like
mane ròmises to pay interest on such principal amount (computed on the basis of
a 360-day year elve 30-day months) from the interest payment date next preceding the date
of registratio authentication of ths Bond, uness ths Bond is registered and authenticated

prior to June 1, 2008, in which event this Bond shall bear interest from the original issue date
specified above, at the interest rate per anum specified above, payable semianualy on June 1
and December 1 each year, commencing on June 1, 2008, until the principal amount is paid at
matuty or upon prior redemption. To the extent not paid when due, such interest shall
compound semianualy on each interest payment date, at the rate borne by ths Bond; provided
however, that notwthstanding anything herein to the contrar, the Distrct shall not be obligated



Unless this bond is presented by an authorized representative of The Depository Trut Company,
a New York corporation ("DTC"), to the issuer or its agent for registration of transfer, exchange,
or payment, and any bond issued is registered in the name of Cede & Co. or in such other name
as is requested by an authorized representative ofDTC (and any payment is made to Cede & Co.
or to such other entity as is requested by an authorized representative of DTC), ANY
TRASFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TO ANY PERSON is WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has
an interest herein.

No. R-2

UNTED STATES OF AMRICA
CITY AND COUNTY OF DENVR

STATE OF COLORAO

INTEREST RATE CUSIP

5.200% 278698 AE5

SEVENTY-FIVE THOUSAND DOLLARS

Di . ct, in the City and County of Denver and State of
zed and operating under the constitution and laws of the

, hereby acknowledges itself indebted and promises to pay,
extent ' the Pledged Revenue (as defined in the Indentue described

ed owner named above, or registered assigns, on the matuty date
Ie of prior redemption, the pricipal amount specified above. In like

r . ses to pay interest on such pricipal amount (computed on the basis of

elve 30-day months) from the interest payment date next preceding the date
authentication of ths Bond, uness ths Bond is registered and authenticated

prior to June 2008, in which event ths Bond shall bear interest from the original issue date
specified above, at the interest rate per anum specified above, payable semianually on June 1
and December 1 each year, commencing on June 1, 2008, until the pricipal amount is paid at
matuty or upon prior redemption. To the extent not paid when due, such interest shall
compound semianually on each interest payment date, at the rate borne by ths Bond; provided
however, that notwthstading anythig herein to the contrar, the Distrct shall not be obligated



Unless ths bond is presented by an authorized representative of The Depository Trust Company,
a New York corporation ("DTC"), to the issuer or its agent for registration of tranfer, exchange,

or payment, and any bond issued is registered in the name of Cede & Co. or in such other name
as is requested by an authorized representative ofDTC (and any payment is made to Cede & Co.
or to such other entity as is requested by an authorized representative of DTC), ANY
TRASFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TO ANY PERSON is WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has
an interest herein.

No. R-3

UNITED STATES OF AMRICA
CITY AN COUNTY OF DENVR

STATE OF COLORAO

5.350%

ISSUE
ATE

ber 12,2007

CUSIPINTEREST RATE

278698 AF2

PRINCIPALAMO N EIGHT HUDRED EIGHTY THOUSAND

D' . ct, in the City and County of Denver and State of
. zed and operating under the constitution and laws of the

alue rec ed, hereby acknowledges itself indebted and promises to pay,
extent of the Pledged Revenue (as defined in the Indentue described
d owner named above, or registered assigns, on the matuty date

n ate of prior redemption, the pricipal amount specified above. In like

romises to pay interest on such pricipal amount (computed on the basis of
elve 30-day month) from the interest payment date next preceding the date

of registrati authentication of this Bond, uness ths Bond is registered and authenticated

prior to June 1, 2008, in which event this Bond shall bear interest from the original issue date
specified above, at the interest rate per anum specified above, payable semianualy on June 1
and December 1 each year, commencing on June 1, 2008, until the pricipal amount is paid at
matuty or upon prior redemption. To the extent not paid when due, such interest shall
compound semianually on each interest payment date, at the rate borne by ths Bond; provided
however, that notwithstading anytng herein to the contrar, the Distrct shall not be obligated



to pay more than the amount permitted by law and its electora authorization in repayment of the
Bonds, including all payments of principal, premium if any, and interest, and all Bonds will be
deemed defeased and no longer outstanding upon the payment by the Distrct of such amount.
The Bonds are issued pursuant to that cert Indentue of Trut (the "Indentue") between the

Distrct and American National Ban, as trstee (the "Trustee").

The pricipal of ths Bond and premium, if any, are payable in lawfl money of
the United States of America to the registered owner hereof upon matuty ~~,,¡ror redemption
and presentation at the principal offce of the Trustee. Payment of each in~nt of interest

shall be made to the registered owner hereof whose name shall appear on the regis~\~tion books
of the Distrct maintaned by or on behalf of the Distrct by the Trust business
on the fifteenth (15th) day of the calendar month next preceding ea e (the
"Record Date"), and shall be paid by check or draft of the T mai; on or before the
interest payment date to such registered owner at his address t ap ars on.. ch registration

books. The Trustee may make payments of interest on an alern e means as
; ..-7

may be mutuly agreed to between the registered 0 r of ond the Trustee as
provided in the Indentue. Any such interest not so time . d or ed for shall cease

to be payable to the person who is the registered owner at the e of business on the
Record Date and shall be payable to the person 0 is the 0 er hereof at the close of

business on a Special Record Date (the "Spe lished for the payment ofß
any unpaid interest. Notice of the Speci ecor e . ate fixed for the payment of
unpaid interest shall be given by first-cl to tl 'ste d owner hereof as shown on the

registration books on a date selected

recited, certified, and waranted that all of the requirements of law
pi with by the proper offcers in issuing ths Bond. It is hereby fuer

waranted that the total indebtedness of the Distrct, including that of ths
ed any limit prescribed by the constitution or laws of the State of Colorado;

that at the Eons lawflly held withn the Distrct in 1998 and 2000, the incurence of the

indebtedness represented by ths Bond was duly authorized by a majority of the electors of the
Distrct quaified to vote and voting at said election; and that provision has been made for the
levy and collection of an ad valorem ta on all of the taable property withn the Distrct in the

amount of the Required Mil Levy (as derined in the Indentue) for the purose of paying the
principal of and interest on this Bond as the same respectively become due.

$87,830,000 par value, all of like date,
d of Directo : 0 bert Metropolita Distrct, in the City and

. e purose of refuding valid and outstading

capita improvements for the Distrct, by virte

G,ons tion of the State of Colorado; Title 32, Aricle 1,
2, C.IS.; and al other laws of the State of Colorado thereunto

~ted Bond Resolution and the Indentue. Pursuat to § 11-
conclusive evidence of the validity and the reguarty of the

elivery for value.

2



The Bonds are payable solely from and to the extent of the Pledged Revenue (as
defined by the Indentue), and the Pledged Revenue is pledged to the payment of the Bonds. The
Bonds constitute an irevocable lien upon the Pledged Revenue, but not necessarly an exclusive
such lien.

Reference is hereby made to the Indentue for an additional description of the
natue and extent of the securty for the Bonds, the accounts and revenues pledged to the

pa~ment thereof, the rights and remedies of the registered owners ?r the Bon~,.. ~~e maner in
which the Indentue may be amended, and the other terms and conditions up~ch the Bonds
are issued, copies of which are on file for public inspection at the offce of the Dis' t Secreta.

Bonds of this issue are subject to redemption prior to
Indentue. The Bonds will be redeemed only in integral multi
Bond is of a denomination larger than $5,000, a portion of suc 'ond
in the pricipal amount of $5,000 or any integral multiple th 0 Su n wi. "'e treated for

the puroses of redemption as that number of Bonds w' res om div irig the principal

amount of such Bond by $5,000. In the event a portio s 0 re.~emed, the Trustee

shall, without charge to the registered owner of this Bond, ticat ' e1iver a replacement
Bond or Bonds for the unedeemed portion.

Notice of prior redemption
notice, not less than thirt (30) days p .

owner of this Bond at the address sho
the maner set forth in the Inden
to such conditions as may be spe
to bear interest afer the specifie
deposit at the place of pay at

i g a copy of the redemption

ixe r redemption, to the registered

istrà . books maintaed by the Trustee, in

of .' e Bonds may be contingent or subject
Bonds called for redemption will cease

rovided fuds for their redemption are on

ruste not be required to issue or tranfer any Bonds:

e ose of business on the Record Date and ending at the

us' ! ss day following the ensuing interest payment date; or
e openig of business on a date fort-five (45) days prior to

ion of ds and ending at the opening of business on the first business

n which the applicable notice of redemption is mailed. The Trustee shall
y Bonds selected or called for redemption, in whole or in par.

is . ct and the Trustee may deem and treat the registered owner of this Bond
er hereof for all puroses (whether or not ths Bond shall be overdue), and

ontrar shall not be binding upon the Distrct or the Trustee.

This Bond may be exchanged at the principal offce of the Trustee for a like
aggregate principal amount of Bonds of the same matuty of other authorized denominations.
This Bond is transferable by the registered owner hereof in person or by his attorney duly
authorized in wrting, at the principal office of the Trustee, but only in the maner, subject to the
limitations, and upon payment of the charges provided in the Indentue and upon surender and
cancellation of ths Bond. Ths Bond may be transferred upon the registration books upon

3



delivery to the Trustee of ths Bond, accompaned by a wrtten instrent or instrents of

transfer in form and with guanty of signatue satisfactory to the Trustee, duly executed by the
owner of ths Bond or his attorney-in-fact or legal representative, contaning wrtten instrctions
as to the detals of the transfer of the Bond, along with the social security number or federal

employer identification number of such tranferee. In the event of the tranfer of ths Bond, the
Trutee shall enter the transfer of ownership in the registration books and shall authenticate and
deliver in the name of the transferee or tranferees a new fuly registered Bond or Bonds of
authorized denominations of the same matuty and interest rate for the a' egate pricipal
amount which the registered owner is entitled to receive at the earliest prae r , Ie time. The
Trutee shall charge the owner of ths Bond for every such transfer or exchar an amount
suffcient to reimburse it for its reasonable fees and for any ta or 0 charge
required to be paid with respect to such transfer or exchange.

any purose or be entitled
f authentication hereon shall

If the date for makng any payment or perfo
holiday or a day on which the principal offce of the Trute
remain closed, such payment may be made or act perfo on

not a legal holiday or a day on which the principal offce e Tru
by law to remain closed.

This Bond shall not be valid oi:
to any securty or benefit under the Inden . "é un 1
have been signed by the Trustee.

4



IN TESTIMONY WHREOF, the Board of Directors of Ebert Metropolitan
Distrct has caused ths Bond to be signed by the manual or facsimile signatue of the President
or Vice President of the Distrct, sealed with a manual impression or a facsimle of the seal of the
Distrct, and attested by the manua or facsimile signatue of the Secreta or Assistat Secreta
thereof, all as of December 12,2007.
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Indentue.

EBERT METROPOLITAN DISTRICT, IN
THE CITY AND COUNTY F DENVR,
COLORAO

ATTEST:

AMRICAN NATIONAL BANK
as Bond Registrar

Authorized Signatory

BOND INSURER LEGEND

Radian Asset sSUlance Inc. ("Radian"), a New York corporation, has issued its Policy (the
"Policy") insurg the payment of principal of and interest on ths Bond on the "due date," as
defIned in the Policy. Reference is made to the Policy for the complete provisions thereof. All
payments required to be made under the Policy shall be made in accordance with the provisions
thereof. The owner of ths Bond acknowledges and consents to the subrogation and transfer
rights of Radian as more fully set forth in the Policy.
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ASSIGNMENT

FOR V ALUE RECEIVED, the undersigned sells, assigns, and transfers unto

Name and address of Assignee: Social Securty or Federal Employer
Identification Number of Assignee:

Dated:

the with Bond and does hereby irrevocably constitute and appoint
attorney, to tranfer said Bond on the books kept for registration
substitution in the premises.

'tue to ths assignent

n" with the name of the
er as it appears upon the face of

Bond in every paricular, without
or enlargement or any change

(Ban Trust Company, or Firm)
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TAX COMPLIANCE CERTIFICATE

$87,830,000
Ebert Metropolitan District

City and County of Denver, Colorado
General Obligation Limited Tax

Refunding and Improvement Bonds
Series 2007

1. In General.

1.1 The undersigned is the President of the Board of Directors (the "Board") of the
Ebert Metropolitan District, in the City and County of Denver, Colorado (the "District"), and
hereby certifies to the statements contained herein.

1.2 This Tax Compliance Certificate (the "Tax Compliance Certificate") is executed
for the purpose of establishing the reasonable expectations of the District as to future events
regarding the District's General Obligation Refunding and Improvement Bonds, Series 2007, in
the aggregate principal amount of $87,830,000 (the "Bonds"). The District's reasonable
expectation that the Bonds are not "arbitrage bonds" is based upon Section 148 of the Internal
Revenue Code of 1986, as amended (the "Code"), and the regulations thereunder (the
"Regulations").

1.3 The factual representations contained in this Tax Compliance Certificate are true
and correct and, to the best of the knowledge, information and belief of the undersigned, the

expectations contained in this Tax Compliance Certificate are reasonable.

1.4 The undersigned is an officer of the District to whom the responsibility of issuing
and delivering the Bonds has been delegated.

1.5 Certification with respect to the price and yield calculations referenced in Section

9 hereof, the reasonableness of the Reserve Fund referenced in Section 6 hereof, the efficiency of
the investments within the Escrow Account referenced in Section 5.2 hereof, and the cost-
effectiveness of the Bond Insurance Policy referenced in Section 9.3 hereof are based upon
representations made by D.A. Davidson & Co. as underwiter of the Bonds (the "Underwiter")
contained in the Certificate of Underwriter attached as Exhibit A hereto. The District is not
aware of any facts or circumstances that would cause it to question the accuracy of the
representations made by the Underwiter.

1.6 The restrictions contained in this Tax Compliance Certificate shall apply to the
investment and the expenditure of the amounts described herein unless the District receives an
opinion of Special Tax Counsel to the effect that an amendment to such restrictions will not
adversely affect the exclusion of interest on the Bonds from gross income for federal income tax
purposes.
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1.7 The terms used herein and not defined below shall have the same meanings as

defined in the Governing Instruent (as defined herein). The following words and phrases shall

have the following meanings:

"Abusive Arbitrage Device" means any action which has the effect of (i) enabling the
District to exploit the difference between taxable and tax-exempt interest rates to obtain a
material financial advantage; and (ii) overburdening the tax-exempt bond market as defined in
§ 1.148-10 of the Regulations.

"Accountant" means Clifton Gunderson LLP.

"Accounting Method' means both the overall method used to account for the Gross
Proceeds of the Bonds (e.g., the cash method or a modified accrual method) and the method used
to account for or allocate any particular item within that overall accounting method (e.g.,
accounting for Investments, Expenditures, allocations to and from different sources and
particular items of the foregoing).

"Advance Refunded Bonds" means the District's Limited Tax General Obligation
Refuding Bonds, Series 2004A, currently outstanding in the aggregate principal amount of
$36,215,000.

"Average Economic Life" means the average reasonably expected economic life of the
Project as defined in § 147(b) of the Code.

"Average Maturity" means the weighted average maturity of the Bonds as defined in
§ 147(b) of the Code.

"Bond Fund' means the Bond Fund established by the Governing Instrument.

"Bond Insurance Policy" means the municipal bond insurance policy provided by the
Bond Insurer.

"Bond Insurer" means Radian Asset Assurance Inc.

"Bond Year" means the period commencing December 2nd of each calendar year and
terminating on December 1 st of the immediately succeeding calendar year during the term of the
Bonds, and the first Bond Year shall commence on the Date of Issuance and end on December 1,
2008 (unless a different period is required by the Regulations or selected by the District after the
Date of Issuance).

"Bond Yield' means the Yield of the Bonds calculated in accordance with § 1.148-4 of
the Regulations.

"Capital Expenditure" means any cost of a type that is properly chargeable to a capital
account (or would be so chargeable with a proper election or with the application of the
definition of placed in service under § 1.150-2(c) of the Regulations) under general federal

income tax principles. For example, costs incured to acquire, construct or improve land,
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buildings and equipment generally are Capital Expenditures. Whether an Expenditure is a
Capital Expenditure is determined at the time the expenditure is paid with respect to the property.
Futue changes in law do not affect whether an expenditure is a Capital Expenditure.

"Capital Project" means all Capital Expenditures, plus related working capital

expenditures to which the de minimis rule under § 1.148-6(d)(3)(ii)(A) of the Regulations
applies, that carry out the governental purose of an issue. For example, a Capital Project may
include Capital Expenditures for one or more building improvements or equipment, plus related
start-up operating costs and capitalized interest through the placed-in-service date for the Capital
Project.

"Class of Investments" means one of the following, each of which represents a different
Class of Investments:

(a) Each category of yield restricted Purpose Investment and Program
Investment, as defined in § 1.148-1 (b), that is subject to a different definition of
materially higher Yield under § 1.148-2( d)(2);

(b) Yield restricted Nonpurpose Investments; and

(c) All other Nonpurpose Investments.

"Code" means the Internal Revenue Code of 1986, as amended.

"Computation Date" means an Installment Computation Date or the Final Computation
Date.

"Computation Date Credit" means on the last day of each Bond Year during which there
are Gross Proceeds subject to the rebate requirement of Section 11 hereof, and on the Final
Computation Date, the amount of$l,OOO.

"Consistently Applied' means applied uniformly within a fiscal period and between fiscal
periods to account for Gross Proceeds of an issue and any amounts that are in a commingled
fund.

"Costs of Issuance" means all costs incurred in connection with the issuance of the
Bonds, other than Qualified Guarantee Fees. Examples of Costs of Issuance include (but are not
limited to):

(a) underwiters' spread and fees (whether realized directly or derived
through purchase of the Bonds at a discount below the price at which a substantial
number of the Bonds are sold to the public);

(b) counsel fees (including bond counsel, original purchaser's counsel,
District's counsel, and any other specialized counsel fees incured in connection with the
issuance of the Bonds);
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(c) rating agency fees (except for any such fee that is paid in connection with

or as a part of the fee for credit enhancement of the Bonds);

(d) trustee or paying agent fees incurred in connection with the issuance of the

Bonds;

(e) accountant fees incurred in connection with the issuance of the Bonds;

(f) printing costs (of the Bonds and of the preliminary and final Official
Statements);

(g) costs incured in connection with the required public approval process

(e.g., publication costs for public notices generally and costs of 
the public hearing); and

(h) the District's fees to cover administrative costs and expenses incured in

connection with the issuance of the Bonds.

"Current Outlay of Cash" means an outlay reasonably expected to occur not later than 5
banking days after the date as of which the allocation of Gross Proceeds to the Expenditure is
made.

"Current Refunded Bonds" means the District's Limited Tax General Obligation Bonds,
Series 2005, currently outstanding in the aggregate principal amount of $21 ,340,000.

"Date of Issuance" means December 12,2007.

"Discharged' means, with respect to any Bond, the date on which all amounts due with
respect to such Bond are actually and unconditionally due, if cash is available at the place of
payment, and no interest accrues with respect to such Bond after such date.

"Economic Accrual Method' (also known as the constant interest method or actuarial
method) means the method of computing Yield that is based on the compounding of interest at
the end of each compounding period.

"Exempt Person" means any State or a local governmental unit of the State.

"Expenditure" means a book or record entry which allocates Proceeds of the Bonds in
connection with a Current Outlay of Cash.

"Fair Market Value" means the price at which a wiling buyer would purchase an

Investment from a wiling seller in a bona fide, arm's-length transaction. Fair Market Value
generally is determined on the date on which a contract to purchase or sell the Nonpurose
Investment becomes binding (i.e., the trade date rather than the settlement date). Except as
otherwise provided in this definition, an Investment that is not of a type traded on an established
securities market (within the meaning of § 1273 of the Code), is rebuttably presumed to be
acquired or disposed of for a price that is not equal to its Fair Market Value. The Fair Market
Value of a United States Treasury obligation that is purchased directly from the United States
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Treasury is its purchase price. The following guidelines shall apply for purposes of determining
the Fair Market Value of the obligations described below:

(a) Certifcates of Deposit. The purchase of certificates of deposit with fixed

interest rates, fixed payment schedules and substantial penalties for early withdrawal wil
be deemed to be an Investment purchased at its Fair Market Value on the purchase date if
the Yield on the certificate of deposit is not less than:

(i) The Yield on reasonably comparable direct obligations of the
United States; and

(ii) The highest Yield that is published or posted by the provider to be

currently available from the provider on reasonably comparable certificates of
deposit offered to the public.

(b) Guaranteed Investment Contracts. A Guaranteed Investment Contract is a
Nonpurpose Investment that has specifically negotiated withdrawal or reinvestment
provisions and a specifically negotiated interest rate, and also includes any agreement to
supply Investments on two or more future dates (e.g., a forward supply contract). The
purchase price of a Guaranteed Investment Contract is treated as its Fair Market Value on
the purchase date if:

(i) The District makes a bona fide solicitation for a specified
Guaranteed Investment Contract and receives at least three bona fide bids from
providers that have no material financial interest in the issue (e.g., as underwriters
or brokers);

(ii) The District purchases the highest-yielding Guaranteed Investment

Contract for which a qualifying bid is made (determined net of broker's fees);

(iii) The Yield on the Guaranteed Investment Contract (determined net

of broker's fees) is not less than the Yield then available from the provider on
reasonably comparable Guaranteed Investment Contracts, if any, offered to other
persons from a source of funds other than gross proceeds of tax-exempt bonds;

(iv) The determination of the terms of the Guaranteed Investment
Contract takes into account as a significant factor the District's reasonably
expected drawdown schedule for the amounts to be invested, exclusive of
amounts deposited in debt service funds and reasonably required reserve or
replacement fuds;

(v) The terms of the Guaranteed Investment Contract, including
collateral security requirements, are reasonable; and

(vi) The obligor on the Guaranteed Investment Contract certifies the

administrative costs that it is paying (or expects to pay) to third parties in

connection with the Guaranteed Investment Contract.
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"Final Computation Date" means the date the last Bond is Discharged.

"Future Value" means the Value of a Receipt or Payment at the end of any interval as
determined by using the Economic Accrual Method and equals the Value of that Payment or
Receipt when it is paid or received (or treated as paid or received), plus interest assumed to be
earned and compounded over the period at a rate equal to the Bond Yield, using the same
compounding interval and financial conventions used to compute the Bond Yield.

"Governing Instrument" means the Indenture, and any amendments and supplements
thereto.

"Gross Proceeds" means any Proceeds or Replacement Proceeds of the Bonds.

"Indenture" means the Indenture of Trust, dated as of December 1,2007, by and between
the District and the Trustee.

"Installment Computation Date" means the last day of the fifth Bond Year and each
succeeding fifth Bond Year as stated in Section 7 hereof.

"Investment" means any Purpose Investment or Nonpurpose' Investment, including any
other tax-exempt bond.

"Investment Instructions" means the letter of instructions set forth as Exhibit B to this
Tax Compliance Certificate dated the Date of Issuance.

"Investment Proceeds" means any amounts actually or constructively received from
investing Proceeds of the Bonds.

"Investment-Type Property" means any property, other than property described in
§ 148(b)(2)(A), (B), (C) or (E) of the Code that is held principally as a passive vehicle for the
production of income. Except as otherwise provided, a prepayment for property or services is
Investment- Type Property if a principal purpose for prepaying is to receive an Investment return
from the time the prepayment is made until the time payment otherwise would be made. A
prepayment is not Investment-Type Property if:

(a) The prepayment is made for a substantial business purpose other than
Investment retur and the District has no commercially reasonable alternative to the
prepayment; or

(b) Prepayments on substantially the same terms are made by a substantial
percentage of persons who are similarly situated to the District but who are not
beneficiaries of tax-exempt financing.

"Issue Price" means, except as otherwise provided, issue price as defined in §§ 1273 and
1274 of the Code. Generally, the Issue Price of bonds that are publicly offered is the first price
at which a substantial amount of the bonds is sold to the public. Ten percent is a substantial
amount. The public does not include bond houses, brokers or similar persons or organizations
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acting in the capacity of underwiters or wholesalers. The Issue Price does not change if part of
the issue is later sold at a different price. The Issue Price of bonds that are not substantially
identical is determined separately. The Issue Price of bonds for which a bona fide public
offering is made is determined as of the sale date based upon reasonable expectations regarding
the initial public offering price. If a bond is issued for property, the applicable Federal tax-

exempt rate is used in lieu of the Federal rate in determining the Issue Price under § 1274 of the
Code. The Issue Price of bonds may not exceed their Fair Market Value as of the sale date. The
Issue Price of the Bonds is $85,999,582.35.

"Net Sale Proceeds" means Sale Proceeds, less the portion of those Sale Proceeds
invested in a reasonably required reserve or replacement fund under § 148( d) of the Code and as
part of a minor portion under § 148( e) of the Code.

"Nonpurpose Investment" means any security, obligation, annuity contract or Investment-
Type Property as defined in § 148(b) of the Code, including "specified private activity bonds" as
defined in § 57(a)(5)(C) of the Code, but excluding all other obligations the interest on which is
excludible from federal gross income.

"Payments" means, for puroses of computing the Rebate Amount, (a) amounts actually
or constructively paid to acquire a Nonpurpose Investment (or treated as paid to a commingled
fund); (b) for a Nonpurpose Investment that is allocated to an issue on a date after it is actually
acquired (e.g., an Investment that becomes allocable to Transferred Proceeds or to Replacement
Proceeds) or that becomes subject to the rebate requirement of the Code on a date after it is
actually acquired (e.g., an Investment allocated to a reasonably required reserve or replacement
fund for a construction issue at the end of the two-year spending period), the Value of that

Investment on that date; (c) for a Nonpurpose Investment that was allocated to an issue at the end
of the preceding computation period, the Value of that Investment at the beginning of the
computation period; (d) on the last day of each Bond Year during which there are amounts
allocated to Gross Proceeds of an issue that are subject to the rebate requirement of the Code,
and on the final maturity date, a Computation Date Credit; and (e) Yield Reduction Payments on
Nonpurose Investments made pursuant to § 1.148-5(c) of the Regulations. For purposes of
computing the Yield on an Investment (including the Value of the Investment), Payment means
amounts to be actually or constructively paid to acquire the Investment; provided, however, that
payments made by a conduit borrower, such as the Corporation, are not treated as paid until the
conduit borrower ceases to receive the benefit of earnings on those amounts. Payments on
Investments, including Guaranteed Investment Contracts, are adjusted for Qualified
Administrative Costs of acquiring a Nonpurpose Investment.

"Pre-Issuance Accrued Interest" means amounts representing interest that accrued on an
obligation for a period not greater than one year before the Date of Issuance but only if those
amounts are paid within one year after the Date of Issuance.

"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of
an issue. Proceeds do not include, however, amounts actually or constructively received with
respect to a Purpose Investment that are properly allocable to the immaterially higher Yield
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under § 1. 148-2( d) of the Regulations or § 143(g) of the Code or to qualified administrative costs
recoverable under § 1.148-5( e) of the Regulations.

"Project" means paying the costs of the design, acquisition, construction, completion,
installation, relocation and provision of water, sanitation, street and safety protection
improvements serving the District and organizational costs, the costs of which have not been
previously paid by the District, in amounts determined by the District and as permitted by the
approved service plan of the District.

"Project Fund' means the Project Fund established by the Governing Instruments.

"Purpose Investment" means an Investment that is acquired to carry out the governental
purose of an issue.

"Qualifed Administrative Costs" means reasonable, direct administrative costs, other
than carrying costs, such as separately stated brokerage or sellng commissions that are
comparable to those charged nongovernental entities in transactions not involving Tax-Exempt
Bond proceeds, excluding legal and accounting fees, recordkeeping, custody or similar costs. In
addition, certain indirect administrative costs may be characterized as Qualified Administrative
Costs with respect to Nonpurpose Investments in publicly offered regulated investment
companies and certain "external commingled funds," as defined in Section 1.148-5( e )(2)(ii) of
the Treasury Regulations. For a guaranteed investment contract, a broker's commission or

similar fee paid on behalf of either an issuer or the provider is a Qualified Administrative Cost to
the extent that the amount of the broker's commission or similar fee does not exceed the lesser of
(i) $33,000 and (ii) .2% of the amount of Gross Proceeds the issuer expects, as of the date the
guaranteed investment contract is acquired, to be deposited into the guaranteed investment

contract over the term of such guaranteed investment contract or, if such amount does not exceed
$3,000, then $3,000. With respect to all guaranteed investment contracts and investments for
yield restricted defeasance escrows allocated to Gross Proceeds, the aggregate amount of
broker's commissions and fees which may be treated as Qualified Administrative Costs cannot
exceed $93,000. The foregoing limitations are effective for calendar year 2007 and may be
adjusted annually for cost-of-living as provided in Section 1.148-5( e )(3) of the Regulations.

"Qualifed Guarantee Fees" means reasonable fees properly allocable to payments for a
qualified guarantee for an issue as defined in § 1. 148-4(f) of the Regulations.

"Qualifed Hedging Transaction" means a contract which meets the requirements of
§ 1. 148-4(h)(2) of the Regulations.

"Rebate Amount" means the excess of the Futue Value of all Receipts on Nonpurpose
Investments over the Futue Value of all the Payments on Nonpurose Investments. Future
Value is computed as of the Computation Date. Rebate Amount additionally includes any
penalties and interest on underpayments reduced for recoveries of overpayments.

"Rebate Analyst" means the entity, if any, chosen by the District to determine the amount
of required deposits to the Rebate Fund, if any.
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"Rebate Fund' means any Rebate Fund established by the District pursuant to the
Governing Instruent or the Investment Instructions.

"Receipts" means, for purposes of computing the Rebate Amount, (a) amounts actually or
constructively received from a Nonpurpose Investment (including amounts treated as received
from a commingled fund), such as earnings and return of principal; (b) for a Nonpurpose
Investment that ceases to be allocated to an issue before its disposition or redemption date

(e.g., an Investment that becomes allocable to Transferred Proceeds of another issue or that
ceases to be allocable to the issue pursuant to the universal cap under § 1.148-6 of the

Regulations) or that ceases to be subject to the rebate requirement of the Code on a date earlier
than its disposition or redemption date (e.g., an Investment allocated to a fund initially subject to
the rebate requirement of the Code but that subsequently qualifies as a bona fide debt service
fund), the Value of that Nonpurose Investment on that date; and (c) for a Nonpurose
Investment that is held at the end of a computation period, the Value of that Investment at the
end of that period. For purposes of computing Yield on an Investment, Receipts means amounts
to be actually or constructively received from the Investment, such as earnings and return of
principal (including the Value of an Investment). Receipts on Investments, including Guaranteed
Investment Contracts, are adjusted (reduced) for Qualified Administrative Costs.

"Recomputation Event" means a transfer, waiver, modification or similar transaction of
any right that is part of the terms of the Bonds or a Qualified Hedging Transaction is entered
into, or terminated, in connection with the Bonds.

"Refunded Bonds" means the Advance Refuded Bonds and the Curent Refunded

Bonds.

"Refunded Projects" means the Capital Projects financed with proceeds of the Series
2001 Bonds and the Current Refunded Bonds.

"Regulation" or "Regulations" means the temporary, proposed or final Income Tax
Regulations promulgated by the Department of the Treasury and applicable to the Bonds,
including §§ 1.148-0 through 1.148-11, § 1.149 and §§ 1.150-1 and 1.150-2 as issued by the
Internal Revenue Service on June 18, 1993 for bonds issued after July 1, 1993.

"Replacement Proceeds" means amounts which have a sufficiently direct nexus to the
Bonds or to the governmental purpose of the Bonds to conclude that the amounts would have
been used for that governmental purpose if the Proceeds of the Bonds were not used or to be
used for that governental purpose, as more fully defined in § 1.148-1 (c) of the Regulations.

"Reserve Fund' means Reserve Fund established by the Governing Instrument.

"Resolution" means the resolution adopted and approved by the District on December 5,
2007 authorizing the issuance of the Bonds.

"Sale Proceeds" means any amounts actually or constructively received from the sale of
the Bonds, including amounts used to pay underwriters' discount or compensation and accrued
interest other than Pre-Issuance Accrued Interest.
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"Series 2001 Bonds" means the District's General Obligation Bonds, Series 2001 that
were curent refuded with proceeds of the Advance Refuded Bonds.

"SLGS" means United States Treasury Certificates of Indebtedness, Notes and Bonds-
State and Local Governent Series.

"Special Tax Counsel" means a law firm of nationally recognized bond counsel who is
requested to deliver its approving opinion with respect to the exclusion from federal income
taxation of interest on the Bonds.

"State" means the State of Colorado.

"Transferred Proceeds" means Proceeds of a refunding issue which become transferred
proceeds of a refunding issue and cease to be Proceeds of a prior issue when Proceeds of the
refunding issue discharge any of the outstanding principal amount of the prior issue. The amount
of Proceeds of the prior issue that become transferred proceeds of the refuding issue is an

amount equal to the Proceeds of the prior issue on the date of that discharge multiplied by a
fraction:

(a) The numerator of which is the principal amount of the prior issue
discharged with Proceeds of the refunding issue on the date of that discharge; and

(b) The denominator of which is the total outstanding principal amount of the
prior issue on the date immediately before the date of that discharge.

"Trustee" means American National Bank, a national banking institution, having an
offce and principal corporate trust offices in Denver, Colorado.

"Universal Cap" means the Value of all outstanding Bonds.

"Value" means Value as determined under § 1. 148-4( e) of the Regulations for a Bond
and Value determined under § 1.148-5(d) of the Regulations for an Investment.

"Yield' means, for puroses of determining the Bond Yield, the Yield computed under

the Economic Accrual Method using consistently applied compounding intervals of not more
than one year. A short first compounding interval and a short last compounding interval may be
used. Yield is expressed as an annual percentage rate that is calculated to at least four decimal
places (e.g., 5.2525 percent). Other reasonable, standard financial conventions, such as the 30
days per month/360 days per year convention, may be used in computing Yield but must be
consistently applied. The Yield on an issue that would be a Purose Investment (absent

§ 148(b)(3)(A) of the Code) is equal to the Yield on the conduit financing issue that financed that
Purose Investment. In the case of obligations purchased or sold at a substantial discount or
premium, the Regulations prescribe certain special Yield calculation rules. For purposes of
determining the Yield on an Investment, the Yield computed under the Economic Accrual
Method, using the same compounding interval and financial conventions used to compute the
Bond Yield.
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The Yield on an Investment allocated to the Bonds is the discount rate that, when used in
computing the present Value as of the date the Investment is first allocated to the Bonds of all
unconditionally payable receipts from the Investment, produces an amount equal to the present
Value of all unconditionally payable payments for the Investment. The Yield on an Investment
shall not be adjusted by any hedging transaction entered into in connection with such Investment
unless the District has received an opinion of Special Tax Counsel that such an adjustment is
permitted by the Regulations. Yield shall be calculated separately for each Class of Investments.

"Yield Reduction Payment" means a payment to the United States with respect to an
Investment which is treated as a Payment for that Investment that reduces the Yield on that
Investment in accordance with § 1.148-5( c) of the Regulations. Yield Reduction Payments
include Rebate Amounts paid to the United States.

1.8. Reliance on District Information. Special Tax Counsel shall be permitted to rely,

after due inquiry, upon the contents of any certification, document or instructions provided
pursuant to this Tax Compliance Certificate and shall not be responsible or liable in any way for
the accuracy of their contents or the failure of the District to deliver any required information.

2. The Purpose of the Bonds.

2.1 The Bonds are being issued for the purpose of providing fuds to (a) advance
refund the Advance Refunded Bonds; (b) current refud the Current Refunded Bonds; (c) fund
the Reserve Fund; (d) finance costs of the acquisition, construction, installation, completion and
provision of the Project, (e) acquire the Bond Insurance Policy, and (f) pay costs and expenses
associated with the issuance of the Bonds.

2.2 As a result of the issuance of the Bonds, the current refunding of the Current
Refunded Bonds, and the advance refunding of the Advance Refunded Bonds, the District wil
effect certain economies and debt service relief by reducing interest costs and allowing the
District to maintain its current mil levy necessary to be imposed by the District in future years
which the District deems necessary to remain competitive and to provide for the residents of its
community, and wil therefore comply with the refunding provisions of the Special District Act,
Title 32, Article 1, Part 13, C.R.S. In reaching the foregoing conclusions, the District has relied
upon the representations of King & Associates, Inc. in the Certificate of the Consultant attached
as Exhibit G hereto.

2.3 A portion of the Bonds wil constitute an advance refuding of the Advance
Refunded Bonds. The Advance Refunded Bonds wil be entirely redeemed on December 1,
2014, which is the first optional redemption date for the Advance Refunded Bonds following the
Date of Issuance of the Bonds. The Advance Refuded Bonds were issued for the purpose of
current refunding the Series 2001 Bonds. The current refunding was effectuated to achieve
significant present value debt service savings. The Series 2001 Bonds were issued for the
purpose of providing funds to (a) pay costs associated with the acquisition, construction, and
installation of street, water, sanitation, and park and recreation facilities (the "2001 Refunded
Project"), and (b) pay costs and expenses associated with the issuance of the Series 2001 Bonds.

The Series 2001 Bonds were issued for new money purposes only and not for any refunding
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purose. As of the Date of Issuance of the Bonds, there are no unexpended proceeds of the

Series 2001 Bonds or the Advance Refuded Bonds.

2.4 The District represents that the remaining Average Economic life of the Capital
Projects financed and refinanced with Proceeds of the Bonds is 23.5548 years, as shown in
Exhibit H hereto. Accordingly, the Average Maturity of the Bonds (22.322 years) does not

exceed 120% of the remaining Average Economic Life of the Capital Projects financed and
refinanced with Proceeds of the Bonds (23.5548 years). The District does not expect that the
plan of financing relating to the Bonds wil result in the creation of any replacement proceeds
within the meaning of Section 1.148-1 (c) of the Regulations.

2.5 On the date of issuance of the Series 2001 Bonds, the District reasonably expected
to spend at least 85 percent of the spendable proceeds of the Series 2001 Bonds on governental
purposes within three years of the date of issuance of the Series 2001 Bonds, and such amounts
were in fact so spent. Additionally, the District has not invested more than 50 percent of the

proceeds of the Series 2001 Bonds in Non-Purpose Investments having a guaranteed yield for
four or more years.

2.6 On the date of issuance of the Current Refunded Bonds, the District reasonably
expected to spend at least 85 percent of the spendable proceeds of the Current Refunded Bonds
on governmental purposes within three years of the date of issuance of the Current Refunded
Bonds, and such amounts were in fact so spent. Additionally, the District has not invested more
than 50 percent of the proceeds of the Current Refunded Bonds in Non-Purpose Investments
having a guaranteed yield for four or more years.

2.7 On the Date of Issuance of the Bonds, the District reasonably expects to spend at
least 85 percent of the "new money" portion of the spendable proceeds of the Bonds on
governental puroses within three years of the Date of Issuance of the Bonds. Additionally,
the District wil not invest more than 50 percent of the "new money" portion of the Proceeds of
the Bonds in Non-Purpose Investments having a guaranteed yield for four or more years. See the
District's expected Draw Down Schedule attached as Exhibit D hereto.

3. Source and Disbursement of Funds.

3.1 The Bonds wil be sold to the Underwiter for a purchase price of $84,462,557.35
(constituting the $87,830,000 par amount of the Bonds, less an original issue discount of
$1,830,417.65, less an underwiting discount of $1,537,025.00). Accordingly, the net amount
received from the sale of the Bonds wil be $84,462,557.35 (the "Sale Proceeds").

3.2 The $84,462,557.35 of Sale Proceeds are expected to be needed and fully
expended as follows:

(a) $264,700.00 of the Sale Proceeds wil be expended for payment of the
costs anticipated to be incured in connection with the issuance of the Bonds;

(b) $25,546,084.44 of the Sale Proceeds wil be used to curent refud the
Curent Refunded Bonds;
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(c) $3,000,000.00 of 
the Sale Proceeds wil be deposited in the Reserve Fund;

(d) $45,901,627.51 of the Sale Proceeds wil be deposited in the Escrow
Account pursuant to the Escrow Agreement to advance refund the Advance Refunded
Bonds;

(e) $7,929,392.05 of 
the Sale Proceeds wil be deposited in the Project Fund.

(f) $1,820,753.35 of the Sale Proceeds wil be used to purchase Bond
Insurance Policy.

4. Project Fund; Costs of Issuance; Temporary Period for Certain Proceeds.

4.1 The portion of the Proceeds that wil be used to pay Costs of Issuance and the
premium for the Bond Insurance Policy wil be spent within a one year period beginning on the
Date of Issuance of the Bonds and may be invested without regard to investment yield limitation
for a period of one year from the Date of Issuance of the Bonds, and thereafter, may not be
invested at a Yield in excess of the Yield on the Bonds plus .125%.

4.2 Within six months after the Date of Issuance of the Bonds, the District wil enter
into contracts with third parties obligating expenditures in excess of 5% of the "new money"
portion of the Net Sale Proceeds of the Bonds. The District wil proceed with due diligence to
complete the Project and wil spend at least 85 percent of the "new money" portion of the Net
Sale Proceeds of the Bonds within three years of the Date of Issuance of the Bonds.

4.3 The Sale Proceeds of the Bonds deposited into the Project Fund may be invested
in obligations that bear a Yield in excess of the Yield of the Bonds until the date which is three
years from the Date of Issuance of the Bonds (December 11, 2010), and thereafter, may not be
invested in obligations which bear a Yield in excess of one eighth of one percent (.125%) above
the Yield of the Bonds.

4.4 Any interest earnings or investment gains realized from the investment of moneys
on deposit in the Project Fund may be reinvested pending expenditure in obligations that bear a
Yield in excess of the Yield of the Bonds. The period of unrestricted investment of such

earnings may not exceed the longer of (a) a one year period beginning on the date of receipt of
such investment income or (b) the period ending on the date which is three years from the Date
of Issuance of the Bonds (December 11, 2010). After the period of unestricted reinvestment of
investment earnings described herein, such amounts may not be invested in obligations that bear
a Yield in excess of one eighth of one percent (.125%) above the Yield of the Bonds.

4.5 Any interest earnings or investment gains realized from the investment of any
other moneys considered to be Proceeds of the Bonds may be invested without regard to
investment yield limitation for a one year period beginning on the date of receipt and thereafter
may not be invested in obligations which bear a Yield in excess of the Yield of the Bonds. After
the period of unrestricted reinvestment of investment earnings described in this Subsection, such
Investment Proceeds may not be invested in obligations that bear a Yield in excess of one eighth
of one percent (.125%) above the Yield of the Bonds.
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4.6 To the extent required by the Code, such amounts described in this Section 4 are

subject to the rebate requirements of Section 148(f) of the Code as fuher described in Section
10 of this Tax Compliance Certificate.

5. Bond Fund; Escrow Account.

5.1 The District wil treat the Bond Fund as a bona fide debt service fud, which wil

be used to pay the principal of and interest on the Bonds as the same become due and which wil
be depleted at least once a year (except for a reasonable carryover amount not to exceed the
greater of one twelfth of the annual debt service on the Bonds and one year's interest earnings on
such funds). It is reasonably expected that all amounts received by the District as income from
the investment of moiieys held in the Bond Fund wil be expended to pay the principal of and

. interest on the Bonds within one year of receipt thereof. Amounts deposited in the Bond Fund
may be invested without regard to investment yield limitation for a period of thirteen months
from the date of deposit therein, and thereafter, may not be invested in obligations that bear a
Yield in excess of the Yield on the Bonds. Any interest earnings or investment gains realized
from the investment of such moneys may be invested without regard to yield limitation for a
period of one-year from the date of receipt, and thereafter, at a Yield not in excess of the Yield
on the Bonds. Investment earnings on the Proceeds of the Bonds deposited in the Bond Fund
shall be retained in the Bond Fund and expended as described in this Section 5.1.

5.2 Only Sale Proceeds of the Bonds wil be deposited in the Escrow Account and

wil be invested in accordance with the terms of the Escrow Agreement. The Sale Proceeds of
the Bonds deposited to the Escrow Account wil be invested in United States Governent
Securities (except for an amount equal to $82.47 which shall remain in the Escrow Account as
uninvested cash). Based on the representations of the Underwiter in Exhibit A hereto, the yield
of the United States Governent Securities (including broker's fees) is not greater than the cost
of the most effcient portfolio comprised exclusively of State and Local Governent Series
Securities purchased from the United States Department of Treasury, Bureau of Public Debt as
determined at the time that the bids were required to be submitted pursuant to the terms of the
bid specifications. The Advance Refunded Bonds wil be fully redeemed on December 1, 2014.
Based on the representations of the Underwriter in Exhibit A hereto, as verified by the
Accountant in its report attached as Exhibit C hereto, the yield on the investments held in the
Escrow Account has been calculated to be 3.5721965%, which does not exceed the Yield on the
Bonds of 5.6216%. Based on the representations of Davidson Fixed Income Management
contained in the Certificate of Davidson Fixed Income Management attached as Exhibit I hereto
and the Certificate of Float Forward Agreement Provider attached as Exhibit J hereto, the
District represents that investments purchased for the Escrow Account acquired with Proceeds of
the Bonds were purchased at their fair market value. Any fuds remaining in the Escrow
Account upon redemption of the Advance Refuded Bonds wil be allocated to the Bond Fund
for payment of debt service on the Bonds.

5.3 To the extent required by the Code, such amounts described in Sections 5.1 and

5.2 above are subject to the rebate requirements of Section 148(f) of the Code as further
described in Section 10 of this Tax Compliance Certificate.
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6. Reserve Fund. Amounts deposited into the Reserve Fund may be invested without
regard to investment yield limitation to the extent that such amounts do not exceed the least of
(a) 10% of the stated principal amount of the Bonds, (b) maximum annual debt service on the
Bonds and (c) 125% of average annual debt service on the Bonds. Amounts in excess of such
investment limits shall be invested at a yield not in excess of the yield on the Bonds. In
measuring whether such unrestricted investment limits have been reached, any discount on the
purchase of investments bearing a yield in excess of the yield on the Bonds shall be accounted
for ratably each Bond Year as additional amounts invested at the yield on such investment. The
Underwiter has represented in the Certificate of Underwiter attached as Exhibit A hereto that
the establishment of the Reserve Fund is reasonably required based on its experience with
obligations similar to the Bonds and that the establishment of the Reserve Fund was required as a
condition to obtaining the Bond Insurance Policy.

7. Current Refunding of Current Refunded Bonds. The District has agreed to redeem

the Current Refuded Bonds on December 12, 2007 for the purchase price of $25,546,084.44,
which is, as represented by the Underwiter in its Certificate of Underwiter attached as Exhibit
A hereto, not in excess of the fair market value of the Current Refunded Bonds as of the date of
redemption. The Sale Proceeds of the Bonds to be expended to current refund the Current
Refunded Bonds wil be spent within 90 days of the Date of Issuance of the Bonds, and
therefore, such amounts may be invested without regard to investment yield limitation.

8. Arbitrage Representations and Elections.

8.1 The District wil use a reasonable, Consistently Applied Accounting Method to

account for Gross Proceeds, Investments and Expenditures for the Bonds. The District shall
additionally use a Consistently Applied Accounting Method for allocating Proceeds of the Bonds
to Expenditures, subject to the Curent Outlay of Cash rule. With respect to the expenditure of
the Bond Fund, the District wil use a first-in, first-out method.

8.2 The District shall not commingle Proceeds or Gross Proceeds of the Bonds with

any other fuds.

8.3 The District wil not enter into or engage in any Abusive Arbitrage Devices. If
the District invests any of the Gross Proceeds in certificates of deposit or pursuant to an
investment contract or a certificate of deposit, the District wil comply with the certifications in
the form attached hereto as Exhibits F-1 through F-6.

8.4 The District hereby makes the following elections and other choices pursuant to
the Regulations with respect to the Bonds:

(a) The District elects the bond year stated in the definition of 
the Bond Year;

(b) The District elects to avail itself of all unrestricted yield investments
granted in the Regulations for temporary period, reasonably required reserve fud and
minor portion investments;
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(c) The District elects to treat the last day of the fifth Bond Year
(December 1, 2012) as the initial Installment Computation Date and the initial rebate
payment date. The District elects to treat the last day of each subsequent fifth Bond Year
as subsequent Installment Computation Dates and subsequent rebate payment dates. The
District may change or adjust such dates as permitted by the Regulations; and

(d) With respect to the Universal Cap, the District as of the Date of Issuance
does not expect that the operation of the Universal Cap wil result in a reduction or
reallocation of Gross Proceeds of the Bonds and that the District (i) does not expect to
pledge fuds (other than those described in the Governing Instruent) to the payment of
the Bonds; (ii) expects to expend Sale Proceeds of the Bonds within the expected
temporary periods; and (iii) does not expect to retire any of the Bonds earlier than shown
in the Yield computations for the Bonds.

9. Price and Yield of the Bonds.

9.1 The Underwiter has represented that the initial offering price to the public
(excluding bond houses, brokers and other intermediaries) at which a substantial amount of the
Bonds were sold is $85,999,582.35, which is the par amount of the Bonds less the original issue
discount). There is no accrued interest on the Bonds.

9.2 As used in this Certificate, the term "yield" refers to the discount rate which,
when used in computing the present worth of all payments of principal and interest to be paid on
an obligation, produces an amount equal to the issue price. The calculations of yield have been
made on the basis of semiannual compounding using a 360-day year and upon the assumption
that payments are made on the last day of each semiannual interest payment period. For
puroses of computing yield, the purchase price of any obligation is equal to the fair market
value as of the date of a binding contract to acquire such obligation. The yield on the Bonds
(which is a fixed yield issue) is calculated by the Underwiter to be not less than 5.6216%.

9.3 In computing the Yield on the Bonds, the premium paid to the Bond Insurer for

the Bond Insurance Policy insuring the payment of principal and interest on the Bonds when due
has been treated as interest on the Bonds. The Underwiter has represented in its Certificate of
Underwiter attached hereto as Exhibit A that the amount of such premium is less than the
present value of the interest savings achieved as a result of the acquisition of the Bond Insurance
Policy (using as the discount rate for such present value the yield on the Bonds determined with
regard to such premium) and that the establishment of the Reserve Fund was required as a
condition imposed by the Bond Insurer to obtaining the Bond Insurance Policy.

10. Arbitrage Compliance, Rebate Requirements and Investment Instructions.

10.1 The District acknowledges that the continued exclusion of interest on the Bonds
from gross income of the recipients thereof for purposes of federal income taxation depends, in
part, upon compliance with the arbitrage limitations imposed by Section 148 of the Code,
including the Rebate Requirements described in Section 148(f) of the Code. The District hereby
agrees and covenants that it shall not permit at any time or times any of the Proceeds of the
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Bonds or other funds of the District to be used, directly or indirectly, to acquire any asset or
obligation, the acquisition of which would cause the Bonds to be "arbitrage bonds" for purposes
of Section 148 of the Code. The District fuher agrees and covenants that it shall do and
perform all acts and things necessary in order to ensure that the requirements of Section 148 of
the Code and the Regulations are met, including the payment to the United States of the required
portion of the Rebate Amount as of each Computation Date. To that end, the District may retain,
at its own expense, a Rebate Analyst to make such determinations and calculations as may be
necessary in order to ensure that the District takes the actions described in the Investment

Instructions with respect to the Investment of Gross Proceeds on deposit in the funds and
accounts established under the Governing Instrument. The provisions of the Investment

Instructions are by this reference expressly incorporated herein. The District has covenanted that
it wil comply with the Rebate Requirements of Section 148(f) of the Code as further described
in the Investment Instructions attached as Exhibit B hereto and the District expects that it wil so
comply.

10.2 The District wil establish such accounting measures and keep such separate

records as are necessary to segregate or otherwise designate the Gross Proceeds of the Bonds and
the Nonpurose Investments acquired with such Gross Proceeds for a period of at least four
years after the retirement of the Bonds.

11. Miscellaneous.

11.1 The District intends either to own the Project and Refuded Projects at all times
during the term of the Bonds, or to sell or lease portions of the Project and Refunded Projects,
but only to other governmental units and in a manner that does not result in the inclusion of
interest on the Bonds in the gross income thereof for federal income tax purposes. The District
does not know of any reason why the Project and Refunded Projects wil not be so used in the
absence of (a) supervening circumstances not now anticipated by it, (b) adverse circumstance
beyond its control or (c) obsolescence of such insubstantial portions thereof as may occur as a
result of normal use thereof. The District wil not change the use, ownership or nature of any
portion of the Proceeds of the Bonds, the Project or Refunded Projects to other than other
governental units, so long as any of the Bonds are outstanding unless, in the written opinion of
Special Tax Counsel, such change wil not result in the inclusion of interest on the Bonds in the
gross income of the recipient thereof for purposes of federal income taxation, except that the
District may without an opinion sell or otherwise dispose of minor portions of the Project and
Refunded Project as may be necessary due to normal obsolescence.

11.2 In order to ensure that interest on the Bonds is excludable from the gross income

of the recipients thereof for puroses of federal income taxation, the District hereby covenants as
follows:

(a) The District wil not take or permit to be taken any action which would
cause the Bonds to be deemed private activity bonds under the Code. The Bonds wil be
considered "private activity bonds" if: (i) (A) more than 10% of the Proceeds of the
Bonds, the Project or Refuded Project is used for any Private Business Use and (B)
more than 10% of the Proceeds of the Bonds (under the terms of such Bonds or any
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underlying arrangement) is directly or indirectly (1) secured by any interest in property
used in a Private Business Use or payments in respect of such property, or (2) derived
from payments (whether or not to the District) made with respect to property (or
borrowed money) used for a Private Business Use; or (ii) the amount of Proceeds of the
Bonds which are used (directly or indirectly) to make or finance loans to persons other
than governental units exceeds the lesser of (A) 5% of the Proceeds of the Bonds or (B)

$5,000,000. No more than 5% of any such Private Business Use and any such private
security for or private payment of the Bonds may be unrelated to the Project or Refunded
Project.

(b) In the event that Proceeds of the Bonds, the Project or the Refunded
Project is to be used for any Private Business Use that is not related (or is
disproportionate) to any governental use of such Proceeds, the Project or the Refunded
Project (and to payments, property and borrowed money with respect to any such private
business use), the proceeding covenant of the District set forth in Section 1 1.2(a)(i) above
shall apply but not more than 5% (rather than 10%) of the Bonds may be so secured.
This requirement is referred to herein as the "private payment test.

(c) In determining whether the Bonds meet the private payment test, the
District wil compare the present value of the payments taken into account to the present
value of the debt service to be paid over the term of the Bonds. Debt service wil include
reasonable credit enhancement fees but wil not include any amount to be paid from
Proceeds ofthe Bonds. For example, debt service wil not include accrued or capitalized
interest or other amounts to be paid with Proceeds of the Bonds. For purposes of the
discount rate to be applied in such present value calculations, the Bond Yield shall be
used.

Payments taken into account in determining whether the Bonds meet the private
payment test wil include payments made for any Private Business Use and payments in
respect of the Project or Refunded Project or any other property financed (directly or
indirectly) with Proceeds of the Bonds. However, any payment that is properly allocable
to the payment of ordinary or necessary expenses directly attributable to the operation
and maintenance of Project or Refuded Projects or other property financed with the
Proceeds of the Bonds (other than general overhead or administrative expenses) wil not
be included as a payment taken into account. Similarly, payments by a person for use of
Proceeds, the Project or Refunded Projects wil only be included to the extent that the
present value of such payments does not exceed the present value of the debt service
allocable to that person's use of Proceeds or the Project or Refuded Projects. For
example, if 10% of the Proceeds of the Bonds were used by a person, payments by such
person would not be taken into account to the extent that the present value of such
payments exceeded the present value of 10% of the debt service on the Bonds.

For puroses of the private payment test, certain incidental uses of a facility may
be disregarded to the extent that the Proceeds of the Bonds which result in the incidental
use do not exceed 2-112% of the total Proceeds of the Bonds. The use of any property
financed with Proceeds of the Bonds, the Project or Refunded Projects by a person wil
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be treated as an incidental use if such use does not involve the transfer to such person of
possession and control of space that is separated physically from other areas of the
facility and is not related to any other use of the facility by the same person. For
example, use of space in common areas of an office building for coin-operated
telephones, advertising displays, vending machines or a newsstand or shoe shine stand
may be disregarded.

11.3 There are no funds or accounts other than those described in this Tax Compliance
Certificate that the District expects to establish or otherwise have available for the payment of
debt service on the Bonds except for certain trivial balances that may exist in the Escrow
Account upon the final redemption of the Advance Refunded Bonds, which trivial amounts wil
be expended by the District for debt service on the Bonds.

11.4 The District covenants that it shall not use or permit the use of any Proceeds of
the Bonds or any other funds of the District, from whatever source derived, directly or indirectly
to acquire any securities or obligations, and shall not take or permit to be taken any other action
or actions, which would cause any of the Bonds to be "arbitrage bonds" within the meaning of
Section 148 of the Code or would otherwise cause the interest on the Bonds to be includible in
gross income for federal income tax purposes. The District covenants that it shall at all times do
and perform all acts and things permitted by law and which are necessary in order to assure that
interest paid by the District on the Bonds shall, for purposes of federal income taxation, not be
includible in gross income under the Code or any other valid provision of law.

11.5 In particular, but without limitation, the District further represents, warrants and
covenants to comply with the following restrictions of the Code, unless it receives an opinion of
Bond Counsel stating that such compliance is not necessary:

(a) Gross Proceeds of the Bonds shall not be used in a manner which wil
cause the Bonds to be considered "private activity bonds" within the meaning of the
Code.

(b) The Bonds are not and shall not become directly or indirectly "federally
guaranteed. "

(c) The District shall timely fie Internal Revenue Form 8038-G which shall
contain the information required to be filed pursuant to Section 149(e) of the Code.

11.6 In connection with the Bonds, there has not been created or established and the

District does not expect that there wil be created or established, any sinking fud, pledged fund
or similar fud, including, without limitation, any arrangement under which money, securities or
obligations are pledged directly or indirectly to secure the Bonds, or any contract securing the
Bonds or any arrangement providing for compensating or minimum balances to be maintained
by the District with any owner or credit enhancer of the Bonds other than described in this Tax
Compliance Certificate.

11.7 Notwithstanding any other provision hereof, any provision of this Tax
Compliance Certificate may be deleted or modified at any time at the option of the District, if the
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District has obtained an opinion of Special Tax Counsel that such deletion or modification wil
not adversely affect the exclusion of interest on the Bonds from the gross income of the
recipients thereof for puroses of federal income taxation.

11.8 The District acknowledges that the continued exclusion of interest on the Bonds
from gross income of the recipients thereof for purposes of federal income taxation depends, in
part, upon compliance with the arbitrage limitations imposed by Section 148 of the Code,
including the Rebate Requirements described in Section 148(f) of the Code. The District hereby
agrees and covenants that it shall not permit at any time or times any of the Proceeds of the
Bonds or other funds of the District to be used, directly or indirectly, to acquire any asset or
obligation, the acquisition of which would cause the Bonds to be "arbitrage bonds" for purposes
of Section 148 of the Code. The District further agrees and covenants that it shall do and
perform all acts and things necessary in order to ensure that the requirements of Section 148 of
the Code and the Regulations are met, including the payment to the United States of the required
portion of the Rebate Amount as of each Computation Date. To that end, the District may retain,
at its own expense, a Rebate Analyst to make such determinations and calculations as may be
necessary in order to ensure that the District takes the actions described in the Investment

Instructions with respect to the Investment of Gross Proceeds on deposit in the funds and
accounts established under the Governing Instrument. The provisions of the Investment

Instructions are by this reference expressly incorporated herein. The District has covenanted that
it wil comply with the Investment Instructions and the District expects that it wil so comply.

11.9 The District has not sold and wil not sell any other tax-exempt obligations within
15 days of the date the Bonds were sold pursuant to the same plan of financing with the Bonds
and payable from substantially the same source of funds used to pay the Bonds.

11.10 The District has received and reviewed the Investment Instructions prepared by
Special Tax Counsel with respect to the investment and disposition of moneys on deposit in the
various funds and accounts created under the Indenture. The Investment Instructions have been
prepared to comply with Sections 148 of the Code including the rebate requirements of Section
148(f) of the Code. The Investment Instructions are attached hereto as Exhibit B and, by this
reference, expressly incorporated herein.

12. Representations by the District for Purposes of IRS Form 8038-G. Section 149(e)

of the Code requires as a condition to qualification for tax exemption that the District provide to
the Secretary of the Treasury certain information with respect to the Bonds and the application of
the Proceeds. The following representations of the District wil be relied upon by Special Tax
Counsel in satisfying this information reporting requirement. The District hereby represents,
covenants and warrants to the best of its knowledge, for the benefit of Special Tax Counsel and
the registered owners of the Bonds, the truth and accuracy of (a) through (P) below:

(a) District's employer identification number....... .................. ................... ..84-0948636

(b) Number of 8038-G reports previously filed by the District
this calendar year.................................................................................................. -0-
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(c) Issue Price of the Bonds exclusive
of Accrued Interest ........................................................................... $85,999,582.35

(d)

(e)

(f)

(h)

(i)

(j)

(k)

(1)

Proceeds used for Accrued Interest.................................................................... $-0-

Costs of Issuance (including Underwiter's Discount).__......__.......__$l ,801,725.00

Proceeds used for Credit Enhancement............................................. $1 ,820,753.35

Proceeds used to advance refund prior issue .................................... $45,901,545.04

Proceeds used to current refund the prior issue ................................ $25,546,084.44

Nonrefunding Proceeds...................................................................... $7,929,392.05

Date of final maturity of the Bonds.......................................................... .12/ 1 /203 7

Stated redemption price at maturity of the entire issue of
the Bonds .. ........... .................................. ...... ....... .... ......... ........ .... ..... $87,830,000.00

(m)

(n)

(0)

(p)

Weighted average maturity of the Bonds ...........................................22.3110 years

Yield on the entire issue of the Bonds ........................................................5.6216 %

Weighted average maturity on the Advance Refunded Bonds........... 19.5268 years

Weighted average maturity on the Current Refunded Bonds............. 18.1700 years

13. Additional Tax Covenants. In order to ensure that interest on the Bonds is
excludable from the gross income of the recipients thereof for purposes of federal income
taxation, the District hereby certifies that it wil comply with, and make all fiings required by,
all effective rules, rulings or regulations promulgated by the Department of the Treasury or IRS
with respect to obligations described in Section 103 of the Code, such as the Bonds.

(End of 
Tax Compliance Certificate)
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IN WITNESS WHEREOF, the undersigned has set his hand on this Tax Compliance
Certificate as of the date set forth below.

Ebert Metropolitan District, in the City and County
of Denver, Colorado

By: ¡/L.
õ-,.~_'"

President

Dated: December 12,2007

(Signature Page for Tax Compliance Certificate J
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EXHIBIT A

TO TAX COMPLIANCE CERTIFICATE

CERTIFICATE OF UNDERWRITER

The undersigned, on behalf of D.A. Davidson & Co. as underwiter (the "Underwiter"),
hereby represents: (a) that the yield calculation for the Bonds stated in Section 9 of the Tax
Compliance Certificate is accurate, (b) that the yield on the investments acquired with Sale
Proceeds of the Bonds deposited in the Escrow Account stated in Section 5.2 of the Tax
Compliance Certificate is accurate, (c) that the yield on the investments acquired with Sale
Proceeds of the Bonds deposited in the Escrow Account stated in Section 5.2 of the Tax
Compliance Certificate (including broker's fees) is not greater than the cost of the most efficient
portfolio comprised exclusively of State and Local Governent Series Securities purchased from
the United States Department of Treasury, Bureau of Public Debt as determined at the time that
the bids were required to be submitted pursuant to the terms of the bid specifications (see Exhibit
A-I hereto), (d) that the representations stated in Section 9 of the Tax Compliance Certificate are
accurate and represent the maximum initial offering price at which a substantial amount (10%) of
each maturity of the Bonds were sold to the public (exclusive of bond houses, brokers or similar
persons acting in the capacity of underwiters or wholesalers) through a bona fide offering, (e)
that such initial offering price was established by a bona fide bid without regard to any amounts
which would increase the yield on any maturity of the Bonds above its market yield and (f) that
the interest rates and prices of the Bonds contained in the final Limited Offering Memorandum
with respect to the Bonds are accurate.

The establishment and sizing of the Reserve Fund is reasonably required to obtain the
issuance of the Bonds at an economic interest rate for the District. The establishment of the
Reserve Fund was required by Radian Asset Assurance Inc. as a condition to the issuance of its
Bond Insurance Policy.

The undersigned further represents that, in computing the yield on the Bonds as described
in Section 9.2 of the Tax Compliance Certificate, the premium paid to Radian Asset Assurance
Inc. for the Bond Insurance Policy to insure the payment of the principal of and interest on the
Bonds when due was treated as interest as described in Section 9.3 of the Tax Compliance
Certificate and the representations contained in such Section 9.2 with respect to the yield and
Section 9.3 with respect to the cost effectiveness of such insurance are true and correct (see
Exhibit A-2 hereto).

The District has agreed to redeem the Curent Refuded Bonds on December 12, 2007
for the purchase price of $25,546,084.44, which is, in the judgment of the undersigned given our
experience in the tax-exempt market and the structure of this issue, and based on our review of
other similar tax-exempt obligations sold within the last year which have similar characteristics
(including principal amount, matuity, security, redemption rights and transfer obligations), not
in excess of the fair market value of the Current Refunded Bonds as of December 12,2007.

4812-7004-7490.3 A-I



We understand that this Certificate shall form a part of the basis for the opinion, dated the
date hereof, of Kutak RockLLP, Special Tax Counsel, to the effect that interest on the Bonds is
not includible in the gross income of the recipients thereof for purposes of federal income

taxation under existing statutes, regulations, rulings and judicial decisions.

IN WITNESS WHEREOF, the undersigned has set his hand as of the date set forth
below.

D.A. Davidson & Co.

By:

Dated: December 12, 2007



EXHIBIT A-I

TO CERTIFICATE OF UNDERWRITER

(Attached - Escrow Efficiency Proof)

A-1-1
4812-7004-7490.3



SOURCES AND USES OF FUNDS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with final escrow detail)

Dated Date

Delivery Date

12/12/2007

12/12/2007

Sources:
Bond Proceeds:

Par Amount

Original Issue Discount

87,830,000.00

-1,830,417.65

85,999,582.35

Uses:
Project Fund Deposits:

Project Funds Available

Purchase 2005 Bonds

Purchase 2005 Bonds

Ser. 2004 Refunding Escrow Depos~s:

Ser. 2004 Escrow Cash Depos~

Net Escrow Cost of Open Markets

Value of Float Agreement

Subtotal

Other Fund Depos~s:

Debt Service Reserve Fund

Delivery Date Expenses:

Underwriter's Discount

Insurance Premium (i! 95 bps)

Bond & Disclosure Counsel

Underwr~er's Counsel

Special Tax Counsel

District Accountant

Escrow Verifcation

Rating

Trustee & Escrow Agent

Printing

Regulatory Charges

Contingency

7,929,392.05

25,546,084.44

82.47

46,251,545.04

-350,000.00

45,901,627.51

3,000,000.00

1,537,025.00

1,820,753.35

96,500.00

15,000.00

50,000.00

12,000.00

4,000.00

23,000.00

5,200.00

5,000.00

5,000.00

49,000.00

3,622,478.35

85,999,582.35

12/11/2007 11 :59 AM Prepared by D.A. Davidson Co. Quantnative Group Page 1



SUMMARY OF REFUNDING RESULTS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Dated Date

Delivery Date
Arbitrage yield
Escrow yield

12/12/2007
12/12/2007
5.621631 %
3.572196%

Bond Par Amount
True Interest Cost
Net Interest Cost
All-In TIC
Average Coupon
Average Life

87,830,000.00
5.594656%
5.389150%
5.796096%
5.295789%

22.322

Par amount of refunded bonds
Average coupon of refunded bonds
Average life of refunded bonds

57,430,000.00
8.000000%

19.023

PV of prior debt to 12/12/2007 (§ 5.621631 %
Net PV Savings
Percentage savings of refunded bonds
Percentage savings of refunding bonds

74,120,677.61
871,240.66
1.517048%
0.991962%

Dec 11, 2007 11 :53 am Prepared by D.A. Davidson & Co Quantitative Group-MK (Ebert Met Dist 06:SDEC0607-07RN86S,07RN86S) Page 2



SAVINGS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Present Value
Prior Refunding Annual to 12/12/2007

Date Debt Service Debt Service Savings Savings ~ 5.6216306%

12/15/2007 1,755,311.11 1,755,311.11 1,754,500.33
01/01/2008 240,600.00 240,600.00 239,897.02
02/01/2008 240,600.00 240,600.00 238,791.24
03/01/2008 240,600.00 240,600.00 237,690.56
04/01/2008 240,600.00 240,600.00 236,594.94
05/01/2008 240,600.00 240,600.00 235,504.38
06/01/2008 240,600.00 2,170,114.92 -1,929,514.92 -1,879,944.56
07/01/2008 240,600.00 240,600.00 233,338.31
08/01/2008 240,600.00 240,600.00 232,262.76
09/01/2008 240,600.00 240,600.00 231,192.17
1 % 1/2008 240,600.00 240,600.00 230,126.51
11/01/2008 240,600.00 240,600.00 229,065.77
12/01/2008 425,600.00 2,311,365.00 -1,885,765.00 346,031.19 -1,787,086.89
12/15/2008 1,928,400.00 1,928,400.00 1,823,555.01
01/01/2009 239,366.67 239,366.67 225,795.51
02/01/2009 239,366.67 239,366.67 224,754.73
03/01/2009 239,366.67 239,366.67 223,718.75
04/01/2009 239,366.67 239,366.67 222,687.53
05/01/2009 239,366.67 239,366.67 221,661.08
06/01/2009 239,366.67 2,311,365.00 -2,071,998.33 -1,909,891.50
07/01/2009 239,366.67 239,366.67 219,622.34
08/01/2009 239,366.67 239,366.67 218,610.01
09/01/2009 239,366.67 239,366.67 217,602.35
1 % 1/2009 239,366.67 239,366.67 216,599.33
11/01/2009 239,366.67 239,366.67 215,600.93
12/01/2009 439,366.67 2,311,365.00 -1,871,998.33 378,070.04 -1,678,363.20
12/15/2009 1,929,200.00 1,929,200.00 1,725,922.91
01/01/2010 238,033.33 238,033.33 212,428.02
02/01/2010 238,033.33 238,033.33 211,448.85
03/01/2010 238,033.33 238,033.33 210,474.20
04/01/2010 238,033.33 238,033.33 209,504.04
05/01/2010 238,033.33 238,033.33 208,538.35
06/01/2010 238,033.33 2,311,365.00 -2,073,331.67 -1,808,050.14
07/01/2010 238,033.33 238,033.33 206,620.30
08/01/2010 238,033.33 238,033.33 205,667.91
09/01/201 0 238,033.33 238,033.33 204,719.90
10/01/2010 238,033.33 238,033.33 203,776.26
11/01/2010 238,033.33 238,033.33 202,836.98
12/01/2010 508,033.33 2,311,365.00 -1,803,331.67 432,869.96 -1,529,602.19
12/15/2010 1,928,400.00 1,928,400.00 1,632,163.48
01/01/2011 236,233.33 236,233.33 199,451.63
02/01/2011 236,233.33 236,233.33 198,532.28
03/01/2011 236,233.33 236,233.33 197,617.16
04/01/2011 236,233.33 236,233.33 196,706.26
05/01/2011 236,233.33 236,233.33 195,799.56
06/01/2011 236,233.33 2,311,365.00 -2,075,131.67 -1,712,023.58
07/01/2011 236,233.33 236,233.33 193,998.69
08/01/2011 236,233.33 236,233.33 193,104.47
09/01/2011 236,233.33 236,233.33 192,214.37
10/01/2011 236,233.33 236,233.33 191,328.38
11/01/2011 236,233.33 236,233.33 190,446.47
12/01/2011 526,233.33 2,311,365.00 -1,785,131.67 430,469.96 -1,432,502.98
12/15/2011 1,931,000.00 1,931,000.00 1,546,219.70
01/01/2012 234,300.00 234,300.00 187,150.55
02/01/2012 234,300.00 234,300.00 186,287.89
03/01/2012 234,300.00 234,300.00 185,429.22
04/01/2012 234,300.00 234,300.00 184,574.50
05/01/2012 234,300.00 234,300.00 183,723.72
06/01/2012 234,300.00 2,311,365.00 -2,077,065.00 -1,621,199.88
07/01/2012 234,300.00 234,300.00 182,033.91
08/01/2012 234,300.00 234,300.00 181,194.84
09/01/2012 234,300.00 234,300.00 180,359.64
10/01/2012 234,300.00 234,300.00 179,528.29
11/01/2012 234,300.00 234,300.00 178,700.77
12/01/2012 599,300.00 2,311,365.00 -1,712,065.00 484,870.00 -1,299,774.23
12/15/2012 1,931,600.00 1,931,600.00 1,463,283.65
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SAVINGS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Present Value
Prior Refunding Annual to 12/12/2007

Date Debt Service Debt Service Savings Savings ~ 5.6216306%

01/01/2013 231,866.67 231,866.67 175,218.33
02/01/2013 231,866.67 231,866.67 174,410.68
03/01/2013 231,866.67 231,866.67 173,606.75
04/01/2013 231,866.67 231,866.67 172,806.52
05/01/2013 231,866.67 231,866.67 172,009.99
06/01/2013 231,866.67 2,311,365.00 -2,079,498.33 -1,535,562.32
07/01/2013 231,866.67 231,866.67 170,427.91
08/01/2013 231,866.67 231,866.67 169,642.34
09/01/2013 231,866.67 231,866.67 168,860.39
10/01/2013 231,866.67 231,866.67 168,082.05
11/01/2013 231,866.67 231,866.67 167,307.29
12/01/2013 626,866.67 2,386,365.00 -1,759,498.33 411,270.04 -1,263,743.47
12/15/2013 1,930,200.00 1,930,200.00 1,383,362.59
01/01/2014 229,233.33 229,233.33 163,885.81
02/01/2014 229,233.33 229,233.33 163,130.40
03/01/2014 229,233.33 229,233.33 162,378.46
04/01/2014 229,233.33 229,233.33 161,630.00
05/01/2014 229,233.33 229,233.33 160,884.98
06/01/2014 229,233.33 2,309,490.00 -2,080,256.67 -1,453,276.29
07/01/2014 229,233.33 229,233.33 159,405.23
08/01/2014 229,233.33 229,233.33 158,670.46
09/01/2014 229,233.33 229,233.33 157,939.09
10/01/2014 229,233.33 229,233.33 157,211.08
11/01/2014 229,233.33 229,233.33 156,486.43
12/01/2014 709,233.33 2,684,490.00 -1,975,256.67 167,019.96 -1,342,196.18
12/15/2014 1,931,800.00 1,931,800.00 1,309,840.07
06/01/2015 1,356,200.00 2,300,115.00 -943,915.00 -623,859.14
12/01/2015 1,876,200.00 3,150,115.00 -1,273,915.00 -286,030.00 -818,946.08
12/15/2015 1,931,000.00 1,931,000.00 1,238,684.71
06/01/2016 1,335,400.00 2,278,865.00 -943,465.00 -589,931.85
12/01/2016 1,955,400.00 3,503,865.00 -1,548,465.00 -560,930.00 -941,756.53
12/15/2016 1,927,800.00 1,927,800.00 1,169,938.07
06/01/2017 1,310,600.00 2,248,240.00 -937,640.00 -554,669.86
12/01/2017 1,975,600.00 3,678,240.00 -1,702,640.00 -712,480.00 -979,676.01
12/15/2017 1,932,200.00 1,932,200.00 1,109,367.32
06/01/2018 1,284,000.00 2,212,490.00 -928,490.00 -519,634.61
12/01/2018 2,064,000.00 3,952,490.00 -1,888,490.00 -884,780.00 -1,028,008.55
12/15/2018 1,928,400.00 1,928,400.00 1,047,472.93
06/01/2019 1,252,800.00 2,168,990.00 -916,190.00 -485,097.21
12/01/2019 2,092,800.00 4,098,990.00 -2,006,190.00 -993,980.00 -1,033,181.19
12/15/2019 1,931,800.00 1,931,800.00 992,727.93
06/01/2020 1,219,200.00 2,120,740.00 -901,540.00 -451,596.56
12/01/2020 2,184,200.00 4,370,740.00 -2,186,540.00 -1,156,280.00 -1,065,330.23
12/15/2020 1,931,600.00 1,931,600.00 939,090.98
06/01/2021 1,180,600.00 2,064,490.00 -883,890.00 -418,876.74
12/01/2021 2,220,600.00 4,444,490.00 -2,223,890.00 -1,176,180.00 -1,025,091.23
12/15/2021 1,927,800.00 1,927,800.00 886,696.19
06/01/2022 1,139,000.00 2,004,990.00 -865,990.00 -388,260.57
12/01/2022 2,324,000.00 4,624,990.00 -2,300,990.00 -1,239,180.00 -1,003,428.29
12/15/2022 1,930,400.00 1,930,400.00 840,006.35
06/01/2023 1,091,600.00 1,939,490.00 -847,890.00 -359,643.59
12/01/2023 2,371,600.00 4,694,490.00 -2,322,890.00 -1,240,380.00 -958,346.69
12/15/2023 1,928,600.00 1,928,600.00 793,962.18
06/01/2024 1,040,400.00 1,867,860.00 -827,460.00 -332,049.03
12/01/2024 2,485,400.00 4,887,860.00 -2,402,460.00 -1,301,320.00 -937,718.67
12/15/2024 1,932,400.00 1,932,400.00 752,622.29
06/01/2025 982,600.00 1,789,340.00 -806,740.00 -306,274.74
12/01/2025 2,542,600.00 4,969,340.00 -2,426,740.00 -1,301,080.00 -896,111.48
12/15/2025 1,931,000.00 1,931,000.00 711,516.Q
06/01/2026 920,200.00 1,706,660.00 -786,460.00 -282,47280
12/01/2026 2,665,200.00 5,176,660.00 -2,511,460.00 -1,366,920.00 -877,379.44
12/15/2026 1,929,400.00 1,929,400.00 672,584.89
06/01/2027 850,400.00 1,616,440.00 -766,040.00 -260,299.80
12/01/2027 2,735,400.00 5,266,440.00 -2,531,040.00 -1,367,680.00 -836,532.06
12/15/2027 1,932,200.00 1,932,200.00 637,234.54
06/01/2028 775,000.00 1,521,540.00 -746,540.00 -239,992.60
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SAVINGS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Present Value
Prior Refunding Annual to 12/12/2007

Date Debt Service Debt Service Savings Savings ~ 5.6216306%

12/01/2028 2,875,000.00 5,491,540.00 -2,616,540.00 -1,430,880.00 -818,150.79
12/15/2028 1,928,600.00 1,928,600.00 601,744.02
06/01/2029 691,000.00 1,415,342.50 -724,342.50 -220,298.30
12/01/2029 2,956,000.00 5,600,342.50 -2,644,342.50 -1,440,085.00 -782,250.90
12/15/2029 1,928,600.00 1,928,600.00 569,290.82
06/01/2030 600,400.00 1,303,393.75 -702,993.75 -202,274.45
12/01/2030 3,110,400.00 5,843,393.75 -2,732,993.75 -1,507,387.50 -764,873.12
12/15/2030 1,931,400.00 1,931,400.00 539,369.81
06/01/2031 500,000.00 1,181,948.75 -681,948.75 -185,636.64
12/01/2031 3,210,000.00 5,966,948.75 -2,756,948.75 -1,507,497.50 -729,964.68
12/15/2031 1,931,200.00 1,931,200.00 510,227.73
06/01/2032 391,600.00 1,053,950.00 -662,350.00 -170,57756
12/01/2032 3,386,600.00 6,228,950.00 -2,842,350.00 -1,573,500.00 -711,988.70
12/15/2032 1,927,600.00 1,927,600.00 481,810.34
06/01/2033 271,800.00 915,518.75 -643,718.75 -156,838.58
12/01/2033 3,506,800.00 6,370,518.75 -2,863,718.75 -1,579,837.50 -678,653.83
12/15/2033 1,930,200.00 1,930,200.00 456,440.22
06/01/2034 142,400.00 769,597.50 -627,197.50 -144,571.76
12/01/2034 3,702,400.00 6,649,597.50 -2,947,197.50 -1,644,195.00 -660,768.87
12/15/2034 1,927,800.00 1,927,800.00 431,286.60
06/01/2035 612,307.50 -612,307.50 -133,527.62
12/01/2035 6,807,307.50 -6,807,307.50 -5,491,815.00 -1,443,903.27
06/01/2036 446,591.25 -446,591.25 -92,137.01
12/01/2036 7,116,591.25 -7,116,591.25 -7,563,182.50 -1,428,095.15
06/01/2037 268,168.75 -268,168.75 -52,342.50
12/01/2037 10,293,168.75 -10,293,168.75 -10,561,337.50 -1,954,144.21

146,421,911.07 191,658,247.42 -45,236,336.35 -45,236,336.35 -10,058,151.39

Savinas SUmmary

PV of savings from cash flow
Plus: Refunding funds on hand

-10,058,151.39
10,929,392.05

871,240.66Net PV Savings
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BOND PRICING

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Maturity
Bond Component Date Amount Rate Yield Price

Term due 2022:
12/01/2013 75,000 5.000% 5.150% 98.446
12/01/2014 375,000 5.000% 5.150% 98.446
12/01/2015 850,000 5.000% 5.150% 98.446
12/01/2016 1,225,000 5.000% 5.150% 98.446
12/01/2017 1,430,000 5.000% 5.150% 98.446
12/01/2018 1,740,000 5.000% 5.150% 98.446
12/01/2019 1,930,000 5.000% 5.150% 98.446
12/01/2020 2,250,000 5.000% 5.150% 98.446
12/01/2021 2,380,000 5.000% 5.150% 98.446
12/01/2022 2,620,000 5.000% 5.150% 98.446

14,875,000

Term due 2027:
12/01/2023 2,755,000 5.200% 5.380% 97.811
12/01/2024 3,020,000 5.200% 5.380% 97.811
12/01/2025 3,180,000 5.200% 5.380% 97.811
12/01/2026 3,470,000 5.200% 5.380% 97.811
12/01/2027 3,650,000 5.200% 5.380% 97.811

16,075,000

Term due 2037:
12/01/2028 3,970,000 5.350% 5.500% 97.807
12/01/2029 4,185,000 5.350% 5.500% 97.807
12/01/2030 4,540,000 5.350% 5.500% 97.807
12/01/2031 4,785,000 5.350% 5.500% 97.807
12/01/2032 5,175,000 5.350% 5.500% 97.807
12/01/2033 5,455,000 5.350% 5.500% 97.807
12/01/2034 5,880,000 5.350% 5.500% 97.807
12/01/2035 6,195,000 5.350% 5.500% 97.807
12/01/2036 6,670,000 5.350% 5.500% 97.807
12/01/2037 10,025,000 5.350% 5.500% 97.807

56,880,000

87,830,000

Dated Date 12/12/2007
Delivery Date 12/12/2007
First Coupon 06/01/2008

Par Amount 87,830,000.00
Original Issue Discount -1,830,417.65

Production 85,999,582.35 97.915954%
Underwriter's Discount -1,537,025.00 -1.750000%

Purchase Price 84,462,557.35 96.165954%
Accrued Interest

Net Proceeds 84,462,557.35
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CALL PROVISIONS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Call Table: CALL

Call Date Call Price

12/01/2017 100.00
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BOND SUMMARY STATISTICS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Dated Date

Delivery Date
First Coupon
Last Maturity

12/12/2007
12/12/2007
06/01/2008
12/01/2037

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC
Average Coupon

5.621631%
5.594656%
5.389150%
5.796096%
5.295789%

Average Life (years)
Duration of Issue (years)

22.322
12.834

Par Amount
Bond Proceeds

Total Interest
Net Interest
Bond Years from Dated Date
Bond Years from Delivery Date
Total Debt Service
Maximum Annual Debt Service
Average Annual Debt Service

87,830,000.00
85,999,582.35

103,828,247.42
107,195,690.07

1,960,581,305.56
1,960,581,305.56

191,658,247.42
10,561,337.50
6,395,121.80

Underwriter's Fees (per $1000)
Average Takedown
Other Fee 17.500000

Total Underwritets Discount 17.500000

Bid Price 96.165954

Bond Component
Par

Value
Average Average

Price Coupon Life

98.446 5.000% 12.028
97.811 5.200% 18.109
97.807 5.350% 26.205

22.322

Term due 2022
Term due 2027
Term due 2037

14,875,000.00
16,075,000.00
56,880,000.00

87,830,000.00

PVof1bp
change

15,321.25
19,290.00
81,907.20

116,518.45

All-In
TIC TIC

Par Value 87,830,000.00 87,830,000.00
+ Accrued Interest
+ Premium (Discount) -1,830,417.65 -1,830,417.65
- Underwnter's Discount -1,537,025.00 -1,537,025.00
- Cost of Issuance Expense
- Other Amounts -2,085,453.35

Target Value 84,462,557.35 82,377,104.00

Target Date 12/12/2007 12/12/2007
Yield 5.594656% 5.796096%

Arbitrage
Yield

87,830,000.00

-1,830,417.65

-1,820,753.35

84,178,829.00

12/12/2007
5.621631%
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BOND DEBT SERVICE

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/01/2008 2,170,114.92 2,170,114.92
12/01/2008 2,311,365.00 2,311,365.00 4,481,479.92
06/01/2009 2,311,365.00 2,311,365.00
12/01/2009 2,311,365.00 2,311,365.00 4,622,730.00
06/01/2010 2,311,365.00 2,311,365.00
12/01/2010 2,311,365.00 2,311,365.00 4,622,730.00
06/01/2011 2,311,365.00 2,311,365.00
12/01/2011 2,311,365.00 2,311,365.00 4,622,730.00
06/01/2012 2,311,365.00 2,311,365.00
12/01/2012 2,311,365.00 2,311,365.00 4,622,730.00
06/01/2013 2,311,365.00 2,311,365.00
12/01/2013 75,000 5.000% 2,311,365.00 2,386,365.00 4,697,730.00
06/01/2014 2,309,490.00 2,309,490.00
12/01/2014 375,000 5.000% 2,309,490.00 2,684,490.00 4,993,980.00
06/01/2015 2,300,115.00 2,300,115.00
12/01/2015 850,000 5.000% 2,300,115.00 3,150,115.00 5,450,230.00
06/01/2016 2,278,865.00 2,278,865.00
12/01/2016 1,225,000 5.000% 2,278,865.00 3,503,865.00 5,782,730.00
06/01/2017 2,248,240.00 2,248,240.00
12/01/2017 1,430,000 5.000% 2,248,240.00 3,678,240.00 5,926,480.00
06/01/2018 2,212,490.00 2,212,490.00
12/01/2018 1,740,000 5.000% 2,212,490.00 3,952,490.00 6,164,980.00
06/01/2019 2,168,990.00 2,168,990.00
12/01/2019 1,930,000 5.000% 2,168,990.00 4,098,990.00 6,267,980.00
06/01/2020 2,120,740.00 2,120,740.00
12/01/2020 2,250,000 5.000% 2,120,740.00 4,370,740.00 6,491,480.00
06/01/2021 2,064,490.00 2,064,490.00
12/01/2021 2,380,000 5.000% 2,064,490.00 4,444,490.00 6,508,980.00
06/01/2022 2,004,990.00 2,004,990.00
12/01/2022 2,620,000 5.000% 2,004,990.00 4,624,990.00 6,629,980.00
06/01/2023 1,939,490.00 1,939,490.00
12/01/2023 2,755,000 5.200% 1,939,490.00 4,694,490.00 6,633,980.00
06/01/2024 1,867,860.00 1,867,860.00
12/01/2024 3,020,000 5.200% 1,867,860.00 4,887,860.00 6,755,720.00
06/01/2025 1,789,340.00 1,789,340.00
12/01/2025 3,180,000 5.200% 1,789,340.00 4,969,340.00 6,758,680.00
06/01/2026 1,706,660.00 1,706,660.00
12/01/2026 3,470,000 5.200% 1,706,660.00 5,176,660.00 6,883,320.00
06/01/2027 1,616,440.00 1,616,440.00
12/01/2027 3,650,000 5.200% 1,616,440.00 5,266,440.00 6,882,880.00
06/01/2028 1,521,540.00 1,521,540.00
12/01/2028 3,970,000 5.350% 1,521,540.00 5,491,540.00 7,013,080.00
06/01/2029 1,415,342.50 1,415,342.50
12/01/2029 4,185,000 5.350% 1,415,342.50 5,600,342.50 7,015,685.00
06/01/2030 1,303,393.75 1,303,393.75
12/01/2030 4,540,000 5.350% 1,303,393.75 5,843,393.75 7,146,787.50
06/01/2031 1,181,948.75 1,181,948.75
12/01/2031 4,785,000 5.350% 1,181,948.75 5,966,948.75 7,148,897.50
06/01/2032 1,053,950.00 1,053,950.00
12/01/2032 5,175,000 5.350% 1,053,950.00 6,228,950.00 7,282,900.00
06/01/2033 915,518.75 915,518.75
12/01/2033 5,455,000 5.350% 915,518.75 6,370,518.75 7,286,037.50
06/01/2034 769,597.50 769,597.50
12/01/2034 5,880,000 5.350% 769,597.50 6,649,597.50 7,419,195.00
06/01/2035 612,307.50 612,307.50
12/01/2035 6,195,000 5.350% 612,307.50 6,807,307.50 7,419,615.00
06/01/2036 446,591.25 446,591.25
12/01/2036 6,670,000 5.350% 446,591.25 7,116,591.25 7,563,182.50
06/01/2037 268,168.75 268,168.75
12/01/2037 10,025,000 5.350% 268,168.75 10,293,168.75 10,561,337.50

87,830,000 103,828,247.42 191,658,247.42 191,658,247.42
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NET DEBT SERVICE

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Total Debt Service Net Annual
Date Principal Interest Debt Service Reserve Fund Debt Service Net D/S

06/01/2008 2,170,114.92 2,170,114.92 56,333.33 2,113,781.59
12/01/2008 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00 4,365,146.59
06/01/2009 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00
12/01/2009 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00 4,502,730.00
06/01/2010 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00
12/01/2010 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00 4,502,730.00
06/01/2011 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00
12/01/2011 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00 4,502,730.00
06/01/2012 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00
12/01/2012 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00 4,502,730.00
06/01/2013 2,311,365.00 2,311,365.00 60,000.00 2,251,365.00
12/01/2013 75,000 2,311,365.00 2,386,365.00 60,000.00 2,326,365.00 4,577,730.00
06/01/2014 2,309,490.00 2,309,490.00 60,000.00 2,249,490.00
12/01/2014 375,000 2,309,490.00 2,684,490.00 60,000.00 2,624,490.00 4,873,980.00
06/01/2015 2,300,115.00 2,300,115.00 60,000.00 2,240,115.00
12/01/2015 850,000 2,300,115.00 3,150,115.00 60,000.00 3,090,115.00 5,330,230.00
06/01/2016 2,278,865.00 2,278,865.00 60,000.00 2,218,865.00
12/01/2016 1,225,000 2,278,865.00 3,503,865.00 60,000.00 3,443,865.00 5,662,730.00
06/01/2017 2,248,240.00 2,248,240.00 60,000.00 2,188,240.00
12/01/2017 1,430,000 2,248,240.00 3,678,240.00 60,000.00 3,618,240.00 5,806,480.00
06/01/2018 2,212,490.00 2,212,490.00 60,000.00 2,152,490.00
12/01/2018 1,740,000 2,212,490.00 3,952,490.00 60,000.00 3,892,490.00 6,044,980.00
06/01/2019 2,168,990.00 2,168,990.00 60,000.00 2,108,990.00
12/01/2019 1,930,000 2,168,990.00 4,098,990.00 60,000.00 4,038,990.00 6,147,980.00
06/01/2020 2,120,740.00 2,120,740.00 60,000.00 2,060,740.00
12/01/2020 2,250,000 2,120,740.00 4,370,740.00 60,000.00 4,310,740.00 6,371,480.00
06/01/2021 2,064,490.00 2,064,490.00 60,000.00 2,004,490.00
12/01/2021 2,380,000 2,064,490.00 4,444,490.00 60,000.00 4,384,490.00 6,388,980.00
06/01/2022 2,004,990.00 2,004,990.00 60,000.00 1,944,990.00
12/01/2022 2,620,000 2,004,990.00 4,624,990.00 60,000.00 4,564,990.00 6,509,980.00
06/01/2023 1,939,490.00 1,939,490.00 60,000.00 1,879,490.00
12/01/2023 2,755,000 1,939,490.00 4,694,490.00 60,000.00 4,634,490.00 6,513,980.00
06/01/2024 1,867,860.00 1,867,860.00 60,000.00 1,807,860.00
12/01/2024 3,020,000 1,867,860.00 4,887,860.00 60,000.00 4,827,860.00 6,635,720.00
06/01/2025 1,789,340.00 1,789,340.00 60,000.00 1,729,340.00
12/01/2025 3,180,000 1,789,340.00 4,969,340.00 60,000.00 4,909,340.00 6,638,680.00
06/01/2026 1,706,660.00 1,706,660.00 60,000.00 1,646,660.00
12/01/2026 3,470,000 1,706,660.00 5,176,660.00 60,000.00 5,116,660.00 6,763,320.00
06/01/2027 1,616,440.00 1,616,440.00 60,000.00 1,556,440.00
12/01/2027 3,650,000 1,616,440.00 5,266,440.00 60,000.00 5,206,440.00 6,762,880.00
06/01/2028 1,521,540.00 1,521,540.00 60,000.00 1,461,540.00
12/01/2028 3,970,000 1,521,540.00 5,491,540.00 60,000.00 5,431,540.00 6,893,080.00
06/01/2029 1,415,342.50 1,415,342.50 60,000.00 1,355,342.50
12/01/2029 4,185,000 1,415,342.50 5,600,342.50 60,000.00 5,540,342.50 6,895,685.00
06/01/2030 1,303,393.75 1,303,393.75 60,000.00 1,243,393.75
12/01/2030 4,540,000 1,303,393.75 5,843,393.75 60,000.00 5,783,393.75 7,026,787.50
06/01/2031 1,181,948.75 1,181,948.75 60,000.00 1,121,948.75
12/01/2031 4,785,000 1,181,948.75 5,966,948.75 60,000.00 5,906,948.75 7,028,897.50
06/01/2032 1,053,950.00 1,053,950.00 60,000.00 993,950.00
12/01/2032 5,175,000 1,053,950.00 6,228,950.00 60,000.00 6,168,950.00 7,162,900.00
06/01/2033 915,518.75 915,518.75 60,000.00 855,518.75
12101/2033 5,455,000 915,518.75 6,370,518.75 60,000.00 6,310,518.75 7,166,037.50
06/01/2034 769,597.50 769,597.50 60,000.00 709,597.50
12/01/2034 5,880,000 769,597.50 6,649,597.50 60,000.00 6,589,597.50 7,299,195.00
06/01/2035 612,307.50 612,307.50 60,000.00 552,307.50
12/01/2035 6,195,000 612,307.50 6,807,307.50 60,000.00 6,747,307.50 7,299,615.00
06/01/2036 446,591.25 446,591.25 60,000.00 386,591.25
12/01/2036 6,670,000 446,591.25 7,116,591.25 60,000.00 7,056,591.25 7,443,182.50
06/01/2037 268,168.75 268,168.75 60,000.00 208,168.75
12/01/2037 10,025,000 268,168.75 10,293,168.75 3,060,000.00 7,233,168.75 7,441,337.50

87,830,000 103,828,247.42 191,658,247.42 6,596,333.33 185,061,914.09 185,061,914.09
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DEBT SERVICE RESERVE FUND

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Debt Service Reserve Fund

Interest
Date Deposit cæ4% Principal Debt Service Balance

1211212007 3,000,000 3,000,000
06/01/2008 56,333.33 -56,333.33 3,000,000
12/01/2008 60,000.00 -60,000.00 3,000,000
06/01/2009 60,000.00 -60,000.00 3,000,000
12101/2009 60,000.00 -60,000.00 3,000,000
06/01/2010 60,000.00 -60,000.00 3,000,000
12101/2010 60,000.00 -60,000.00 3,000,000
06/01/2011 60,000.00 -60,000.00 3,000,000
12101/2011 60,000.00 -60,000.00 3,000,000
06/01/2012 60,000.00 -60,000.00 3,000,000
12101/2012 60,000.00 -60,000.00 3,000,000
06/01/2013 60,000.00 -60,000.00 3,000,000
12101/2013 60,000.00 -60,000.00 3,000,000
06/01/2014 60,000.00 -60,000.00 3,000,000
12/01/2014 60,000.00 -60,000.00 3,000,000
06/01/2015 60,000.00 -60,000.00 3,000,000
12/01/2015 60,000.00 -60,000.00 3,000,000
06/01/2016 60,000.00 -60,000.00 3,000,000
12/01/2016 60,000.00 -60,000.00 3,000,000
06/01/2017 60,000.00 -60,000.00 3,000,000
12/01/2017 60,000.00 -60,000.00 3,000,000
06/01/2018 60,000.00 -60,000.00 3,000,000
12/01/2018 60,000.00 -60,000.00 3,000,000
06/01/2019 60,000.00 -60,000.00 3,000,000
12/01/2019 60,000.00 -60,000.00 3,000,000
06/01/2020 60,000.00 -60,000.00 3,000,000
12101/2020 60,000.00 -60,000.00 3,000,000
06/01/2021 60,000.00 -60,000.00 3,000,000
12/01/2021 60,000.00 -60,000.00 3,000,000
06/01/2022 60,000.00 -60,000.00 3,000,000
12101/2022 60,000.00 -60,000.00 3,000,000
06/01/2023 60,000.00 -60,000.00 3,000,000
12101/2023 60,000.00 -60,000.00 3,000,000
06/01/2024 60,000.00 -60,000.00 3,000,000
12101/2024 60,000.00 -60,000.00 3,000,000
06/01/2025 60,000.00 -60,000.00 3,000,000
12/01/2025 60,000.00 -60,000.00 3,000,000
06/01/2026 60,000.00 -60,000.00 3,000,000
12/01/2026 60,000.00 -60,000.00 3,000,000
06/01/2027 60,000.00 -60,000.00 3,000,000
12/01/2027 60,000.00 -60,000.00 3,000,000
06/01/2028 60,000.00 -60,000.00 3,000,000
12/01/2028 60,000.00 -60,000.00 3,000,000
06/01/2029 60,000.00 -60,000.00 3,000,000
12101/2029 60,000.00 -60,000.00 3,000,000
06/01/2030 60,000.00 -60,000.00 3,000,000
12101/2030 60,000.00 -60,000.00 3,000,000
06/01/2031 60,000.00 -60,000.00 3,000,000
12101/2031 60,000.00 -60,000.00 3,000,000
06/01/2032 60,000.00 -60,000.00 3,000,000
12101/2032 60,000.00 -60,000.00 3,000,000
06/01/2033 60,000.00 -60,000.00 3,000,000
12101/2033 60,000.00 -60,000.00 3,000,000
06/01/2034 60,000.00 -60,000.00 3,000,000
12101/2034 60,000.00 -60,000.00 3,000,000
06/01/2035 60,000.00 -60,000.00 3,000,000
12101/2035 60,000.00 -60,000.00 3,000,000
06/01/2036 60,000.00 -60,000.00 3,000,000
12101/2036 60,000.00 -60,000.00 3,000,000
06/01/2037 60,000.00 -60,000.00 3,000,000
12101/2037 60,000.00 3,000,000 -3,060,000.00

3,000,000 3,596,333.33 3,000,000 -6,596,333.33
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SUMMARY OF BONDS REFUNDED

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Bond
Maturity

Date
Interest

Rate

Actual Senior Ser 04 NR Bonds:
TERM 12/01/2008

12/01/2009
12/01/2010
12/01/2011
12/01/2012
12/01/2013
12/01/2014
12/01/2015
12/01/2016
12/01/2017
12/01/2018
12/01/2019
12/01/2020
12/01/2021
12/01/2022
12/01/2023
12/01/2024
12/01/2025
12/01/2026
12/01/2027
12/01/2028
12/01/2029
12/01/2030
12/01/2031
12/01/2032
12/01/2033
12/01/2034

8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%

Sub Ser '05, est draws, asmd P&C call ~ $2.7MM prm:
TERM405 12/15/2007 8.000%

12/15/2008 8.000%
12/15/2009 8.000%
12/15/2010 8.000%
12/15/2011 8.000%
12/15/2012 8.000%
12/15/2013 8.000%
12/15/2014 8.000%
12/15/2015 8.000%
12/15/2016 8.000%
12/15/2017 8.000%
12/15/2018 8.000%
12/15/2019 8.000%
12/15/2020 8.000%
12/15/2021 8.000%
12/15/2022 8.000%
12/15/2023 8.000%
12/15/2024 8.000%
12/15/2025 8.000%
12/15/2026 8.000%
12/15/2027 8.000%
12/15/2028 8.000%
12/15/2029 8.000%
12/15/2030 8.000%
12/15/2031 8.000%
12/15/2032 8.000%
12/15/2033 8.000%
12/15/2034 8.000%

TERM705 12/15/2007 8.000%
12/15/2008 8.000%
12/15/2009 8.000%
12/15/2010 8.000%
12/15/2011 8.000%
12/15/2012 8.000%
12/15/2013 8.000%
12/15/2014 8.000%

Par Call
Amount Date

185,000.00
200,000.00
270,000.00
290,000.00
365,000.00
395,000.00
480,000.00
520,000.00 12/01/2014
620,000.00 12/01/2014
665,000.00 12/01/2014
780,000.00 12/01/2014
840,000.00 12/01/2014
965,000.00 12/01/2014

1,040,000.00 12/01/2014
1,185,000.00 12/01/2014
1,280,000.00 12/01/2014
1,445,000.00 12/01/2014
1,560,000.00 12/01/2014
1,745,000.00 12/01/2014
1,885,000.00 12/01/2014
2,100,000.00 12/01/2014
2,265,000.00 12/01/2014
2,510,000.00 12/01/2014
2,710,000.00 12/01/2014
2,995,000.00 12/01/2014
3,235,000.00 12/01/2014
3,560,000.00 12/01/2014

36,090,000.00

25,000.00 12/12/2007
30,000.00 12/12/2007
30,000.00 12/12/2007
35,000.00 12/12/2007
35,000.00 12/12/2007
40,000.00 12/12/2007
40,000.00 12/12/2007
45,000.00 12/12/2007
50,000.00 12/12/2007
50,000.00 12/12/2007
55,000.00 12/12/2007
60,000.00 12/12/2007
65,000.00 12/12/2007
70,000.00 12/12/2007
75,000.00 12/12/2007
80,000.00 12/12/2007
90,000.00 12/12/2007
95,000.00 12/12/2007

105,000.00 12/12/2007
110,000.00 12/12/2007
120,000.00 12/12/2007
130,000.00 12/12/2007
140,000.00 12/12/2007
150,000.00 12/12/2007
165,000.00 12/12/2007
175,000.00 12/12/2007
190,000.00 12/12/2007
205,000.00 12/12/2007

30,000.00 12/12/2007
25,000.00 12/12/2007
30,000.00 12/12/2007
30,000.00 12/12/2007
35,000.00 12/12/2007
35,000.00 12/12/2007
45,000.00 12/12/2007
45,000.00 12/12/2007

Call
Price

100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000

112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
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SUMMARY OF BONDS REFUNDED

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Bond
Maturity

Date
Interest

Rate
Call

Price

Sub Ser '05, est draws, asmd P&C call1§ $2.7MM prm:
TERM705 12/15/2015 8.000%

12/15/2016 8.000%
12/15/2017 8.000%
12/15/2018 8.000%
12/15/2019 8.000%
12/15/2020 8.000%
12/15/2021 8.000%
12/15/2022 8.000%
12/15/2023 8.000%
12/15/2024 8.000%
12/15/2025 8.000%
12/15/2026 8.000%
12/15/2027 8.000%
12/15/2028 8.000%
12/15/2029 8.000%
12/15/2030 8.000%
12/15/2031 8.000%
12/15/2032 8.000%
12/15/2033 8.000%
12/15/2034 8.000%

TERM1005 12/15/2007 8.000%
12/15/2008 8.000%
12/15/2009 8.000%
12/15/2010 8.000%
12/15/2011 8.000%
12/15/2012 8.000%
12/15/2013 8.000%
12/15/2014 8.000%
12/15/2015 8.000%
12/15/2016 8.000%
12/15/2017 8.000%
12/15/2018 8.000%
12/15/2019 8.000%
12/15/2020 8.000%
12/15/2021 8.000%
12/15/2022 8.000%
12/15/2023 8.000%
12/15/2024 8.000%
12/15/2025 8.000%
12/15/2026 8.000%
12/15/2027 8.000%
12/15/2028 8.000%
12/15/2029 8.000%
12/15/2030 8.000%
12/15/2031 8.000%
12/15/2032 8.000%
12/15/2033 8.000%
12/15/2034 8.000%

TERM106 12/15/2007 8.000%
12/15/2008 8.000%
12/15/2009 8.000%
12/15/2010 8.000%
12/15/2011 8.000%
12/15/2012 8.000%
12/15/2013 8.000%
12/15/2014 8.000%
12/15/2015 8.000%
12/15/2016 8.000%
12/15/2017 8.000%
12/15/2018 8.000%
12/15/2019 8.000%
12/15/2020 8.000%
12/15/2021 8.000%
12/15/2022 8.000%
12/15/2023 8.000%
12/15/2024 8.000%
12/15/2025 8.000%

Par
Amount

45,000.00
55,000.00
55,000.00
60,000.00
65,000.00
70,000.00
75,000.00
85,000.00
85,000.00
95,000.00

100,000.00
115,000.00
120,000.00
130,000.00
140,000.00
155,000.00
165,000.00
180,000.00
195,000.00
210,000.00

10,000.00
20,000.00
20,000.00
20,000.00
20,000.00
25,000.00
20,000.00
25,000.00
30,000.00
30,000.00
35,000.00
35,000.00
40,000.00
45,000.00
50,000.00
50,OOO.aO
55,000.00
60,000.00
65,000.00
65,000.00
75,000.00
80,000.00
85,000.00
90,000.00
95,000.00

105,000.00
115,000.00
125,000.00
25,000.00
20,000.00
25,000.00
25,000.00
30,000.00
30,000.00
35,000.00
35,000.00
40,000.00
40,000.00
45,000.00
50,000.00
50,000.00
55,000.00
60,000.00
65,000.00
70,000.00
75,000.00
80,000.00

Call
Date

12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007

112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
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SUMMARY OF BONDS REFUNDED

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Sub Ser '05, est draws, asmd P&C call ~ $2.7MM prm:
TERM106 12/15/2026 8.000% 90,000.00 12/12/2007 112.652

12/15/2027 8.000% 95,000.00 12/12/2007 112.652
12/15/2028 8.000% 105,000.00 12/12/2007 112.652
12/15/2029 8.000% 115,000.00 12/12/2007 112.652
12/15/2030 8.000% 120,000.00 12/12/2007 112.652
12/15/2031 8.000% 130,000.00 12/12/2007 112.652
12/15/2032 8.000% 140,000.00 12/12/2007 112.652
12/15/2033 8.000% 150,000.00 12/12/2007 112.652
12/15/2034 8.000% 160,000.00 12/12/2007 112.652

TERM406 12/15/2007 8.000% 45,000.00 12/12/2007 112.652
12/15/2008 8.000% 45,000.00 12/12/2007 112.652
12/15/2009 8.000% 45,000.00 12/12/2007 112.652
12/15/2010 8.000% 55,000.00 12/12/2007 112.652
12/15/2011 8.000% 55,000.00 12/12/2007 112.652
12/15/2012 8.000% 60,000.00 12/12/2007 112.652
12/15/2013 8.000% 65,000.00 12/12/2007 112.652
12/15/2014 8.000% 70,000.00 12/12/2007 112.652
12/15/2015 8.000% 75,000.00 12/12/2007 112.652
12/15/2016 8.000% 85,000.00 12/12/2007 112.652
12/15/2017 8.000% 90,000.00 12/12/2007 112.652
12/15/2018 8.000% 95,000.00 12/12/2007 112.652
12/15/2019 8.000% 105,000.00 12/12/2007 112.652
12/15/2020 8.000% 110,000.00 12/12/2007 112.652
12/15/2021 8.000% 120,000.00 12/12/2007 112.652
12/15/2022 8.000% 130,000.00 12/12/2007 112.652
12/15/2023 8.000% 145,000.00 12/12/2007 112.652
12/15/2024 8.000% 155,000.00 12/12/2007 112.652
12/15/2025 8.000% 165,000.00 12/12/2007 112.652
12/15/2026 8.000% 180,000.00 12/12/2007 112.652
12/15/2027 8.000% 195,000.00 12/12/2007 112.652
12/15/2028 8.000% 205,000.00 12/12/2007 112.652
12/15/2029 8.000% 225,000.00 12/12/2007 112.652
12/15/2030 8.000% 245,000.00 12/12/2007 112.652
12/15/2031 8.000% 265,000.00 12/12/2007 112.652
12/15/2032 8.000% 285,000.00 12/12/2007 112.652
12/15/2033 8.000% 305,000.00 12/12/2007 112.652
12/15/2034 8.000% 335,000.00 12/12/2007 112.652

TERM706 12/15/2007 8.000% 10,000.00 12/12/2007 112.652
12/15/2008 8.000% 15,000.00 12/12/2007 112.652
12/15/2009 8.000% 20,000.00 12/12/2007 112.652
12/15/2010 8.000% 20,000.00 12/12/2007 112.652
12/15/2011 8.000% 20,000.00 12/12/2007 112.652
12/15/2012 8.000% 25,000.00 12/12/2007 112.652
12/15/2013 8.000% 25,000.00 12/12/2007 112.652
12/15/2014 8.000% 30,000.00 12/12/2007 112.652
12/15/2015 8.000% 30,000.00 12/12/2007 112.652
12/15/2016 8.000% 30,000.00 12/12/2007 112.652
12/15/2017 8.000% 35,000.00 12/12/2007 112.652
12/15/2018 8.000% 40,000.00 12/12/2007 112.652
12/15/2019 8.000% 40,000.00 12/12/2007 112.652
12/15/2020 8.000% 45,000.00 12/12/2007 112.652
12/15/2021 8.000% 45,000.00 12/12/2007 112.652
12/15/2022 8.000% 50,000.00 12/12/2007 112.652
12/15/2023 8.000% 55,000.00 12/12/2007 112.652
12/15/2024 8.000% 55,000.00 12/12/2007 112.652
12/15/2025 8.000% 65,000.00 12/12/2007 112.652
12/15/2026 8.000% 65,000.00 12/12/2007 112.652
12/15/2027 8.000% 70,000.00 12/12/2007 112.652
12/15/2028 8.000% 80,000.00 12/12/2007 112.652
12/15/2029 8.000% 85,000.00 12/12/2007 112.652
12/15/2030 8.000% 90,000.00 12/12/2007 112.652
12/15/2031 8.000% 100,000.00 12/12/2007 112.652
12/15/2032 8.000% 110,000.00 12/12/2007 112.652
12/15/2033 8.000% 120,000.00 12/12/2007 112.652
12/15/2034 8.000% 125,000.00 12/12/2007 112.652

TERM1006 12/15/2007 8.000% 15,000.00 12/12/2007 112.652
12/15/2008 8.000% 20,000.00 12/12/2007 112.652
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SUMMARY OF BONDS REFUNDED

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Bond
Maturity

Date
Interest

Rate

Sub Ser '05, est draws, asmd P&C call (§ $2.7MM prm:
TERM1006 12/15/2009 8.000%

12/15/2010 8.000%
12/15/2011 8.000%
12/15/2012 8.000%
12/15/2013 8.000%
12/15/2014 8.000%
12/15/2015 8.000%
12/15/2016 8.000%
12/15/2017 8.000%
12/15/2018 8.000%
12/15/2019 8.000%
12/15/2020 8.000%
12/15/2021 8.000%
12/15/2022 8.000%
12/15/2023 8.000%
12/15/2024 8.000%
12/15/2025 8.000%
12/15/2026 8.000%
12/15/2027 8.000%
12/15/2028 8.000%
12/15/2029 8.000%
12/15/2030 8.000%
12/15/2031 8.000%
12/15/2032 8.000%
12/15/2033 8.000%
12/15/2034 8.000%

TERM107 12/15/2007 8.000%
12/15/2008 8.000%
12/15/2009 8.000%
12/15/2010 8.000%
12/15/2011 8.000%
12/15/2012 8.000%
12/15/2013 8.000%
12/15/2014 8.000%
12/15/2015 8.000%
12/15/2016 8.000%
12/15/2017 8.000%
12/15/2018 8.000%
12/15/2019 8.000%
12/15/2020 8.000%
12/15/2021 8.000%
12/15/2022 8.000%
12/15/2023 8.000%
12/15/2024 8.000%
12/15/2025 8.000%
12/15/2026 8.000%
12/15/2027 8.000%
12/15/2028 8.000%
12/15/2029 8.000%
12/15/2030 8.000%
12/15/2031 8.000%
12/15/2032 8.000%
12/15/2033 8.000%
12/15/2034 8.000%

TERM407 12/15/2007 8.000%
12/15/2008 8.000%
12/15/2009 8.000%
12/15/2010 8.000%
12/15/2011 8.000%
12/15/2012 8.000%
12/15/2013 8.000%
12/15/2014 8.000%
12/15/2015 8.000%
12/15/2016 8.000%
12/15/2017 8.000%
12/15/2018 8.000%
12/15/2019 8.000%

Dec 11, 2007 11 :53 am Prepared by D.A. Davidson & Co Quantitative Group-MK

Par Call Call
Amount Date Price

20,000.00 12/12/2007 112.652
20,000.00 12/12/2007 112.652
25,000.00 12/12/2007 112.652
20,000.00 12/12/2007 112.652
25,000.00 12/12/2007 112.652
25,000.00 12/12/2007 112.652
30,000.00 12/12/2007 112.652
30,000.00 12/12/2007 112.652
30,000.00 12/12/2007 112.652
35,000.00 12/12/2007 112.652
40,000.00 12/12/2007 112.652
45,000.00 12/12/2007 112.652
50,000.00 12/12/2007 112.652
50,000.00 12/12/2007 112.652
50,000.00 12/12/2007 112.652
60,000.00 12/12/2007 112.652
60,000.00 12/12/2007 112.652
70,000.00 12/12/2007 112.652
75,000.00 12/12/2007 112.652
80,000.00 12/12/2007 112.652
85,000.00 12/12/2007 112.652
95,000.00 12/12/2007 112.652

100,000.00 12/12/2007 112.652
105,000.00 12/12/2007 112.652
115,000.00 12/12/2007 112.652
125,000.00 12/12/2007 112.652

15,000.00 12/12/2007 112.652
15,000.00 12/12/2007 112.652
15,000.00 12/12/2007 112.652
20,000.00 12/12/2007 112.652
20,000.00 12/12/2007 112.652
25,000.00 12/12/2007 112.652
25,000.00 12/12/2007 112.652
30,000.00 12/12/2007 112.652
25,000.00 12/12/2007 112.652
35,000.00 12/12/2007 112.652
35,000.00 12/12/2007 112.652
35,000.00 12/12/2007 112.652
40,000.00 12/12/2007 112.652
40,000.00 12/12/2007 112.652
45,000.00 12/12/2007 112.652
50,000.00 12/12/2007 112.652
55,000.00 12/12/2007 112.652
60,000.00 12/12/2007 112.652
65,000.00 12/12/2007 112.652
70,000.00 12/12/2007 112.652
75,000.00 12/12/2007 112.652
80,000.00 12/12/2007 112.652
85,000.00 12/12/2007 112.652
90,000.00 12/12/2007 112.652

100,000.00 12/12/2007 112.652
110,000.00 12/12/2007 112.652
115,000.00 12/12/2007 112.652
125,000.00 12/12/2007 112.652
30,000.00 12/12/2007 112.652
30,000.00 12/12/2007 112.652
30,000.00 12/12/2007 112.652
30,000.00 12/12/2007 112.652
35,000.00 12/12/2007 112.652
40,000.00 12/12/2007 112.652
40,000.00 12/12/2007 112.652
45,000.00 12/12/2007 112.652
50,000.00 12/12/2007 112.652
50,000.00 12/12/2007 112.652
60,000.00 12/12/2007 112.652
65,000.00 12/12/2007 112.652
65,000.00 12/12/2007 112.652
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SUMMARY OF BONDS REFUNDED

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Bond
Maturity

Date
Interest

Rate
Par

Amount
Call

Price

Sub Ser '05, est draws, asmd P&C call ~ $2.7MM prm:
TERM407 12/15/2020 8.000%

12/15/2021 8.000%
12/15/2022 8.000%
12/15/2023 8.000%
12/15/2024 8.000%
12/15/2025 8.000%
12/15/2026 8.000%
12/15/2027 8.000%
12/15/2028 8.000%
12/15/2029 8.000%
12/15/2030 8.000%
12/15/2031 8.000%
12/15/2032 8.000%
12/15/2033 8.000%
12/15/2034 8.000%

TERM707 12/15/2007 8.000%
12/15/2008 8.000%
12/15/2009 8.000%
12/15/2010 8.000%
12/15/2011 8.000%
12/15/2012 8.000%
12/15/2013 8.000%
12/15/2014 8.000%
12/15/2015 8.000%
12/15/2016 8.000%
12/15/2017 8.000%
12/15/2018 8.000%
12/15/2019 8.000%
12/15/2020 8.000%
12/15/2021 8.000%
12/15/2022 8.000%
12/15/2023 8.000%
12/15/2024 8.000%
12/15/2025 8.000%
12/15/2026 8.000%
12/15/2027 8.000%
12/15/2028 8.000%
12/15/2029 8.000%
12/15/2030 8.000%
12/15/2031 8.000%
12/15/2032 8.000%
12/15/2033 8.000%
12/15/2034 8.000%

70,000.00
75,000.00
85,000.00
90,000.00
95,000.00

105,000.00
110,000.00
120,000.00
130,000.00
145,000.00
155,000.00
165,000.00
180,000.00
195,000.00
210,000.00

30,000.00
20,000.00
25,000.00
25,000.00
30,000.00
30,000.00
35,000.00
35,000.00
40,000.00
40,000.00
45,000.00
45,000.00
55,000.00
60,000.00
60,000.00
65,000.00
70,000.00
80,000.00
85,000.00
90,000.00

100,000.00
105,000.00
110,000.00
125,000.00
135,000.00
140,000.00
155,000.00
165,000.00

21,340,000.00

57,430,000.00

Call
Date

12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007
12/12/2007

112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
112.652
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ESCROW REQUIREMENTS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final matunty, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Dated Date

Delivery Date
12/12/2007
12/12/2007

Actual Senior Ser 04 NR Bonds

Period Principal
Ending Principal Interest Redeemed Total

01/01/2008 240,600.00 240,600.00
02/01/2008 240,600.00 240,600.00
03/01/2008 240,600.00 240,600.00
04/01/2008 240,600.00 240,600.00
05/01/2008 240,600.00 240,600.00
06/01/2008 240,600.00 240,600.00
07/01/2008 240,600.00 240,600.00
08/01/2008 240,600.00 240,600.00
09/01/2008 240,600.00 240,600.00
1 % 1/2008 240,600.00 240,600.00
11/01/2008 240,600.00 240,600.00
12/01/2008 185,000.00 240,600.00 425,600.00
01/01/2009 239,366.67 239,366.67
02/01/2009 239,366.67 239,366.67
03/01/2009 239,366.67 239,366.67
04/01/2009 239,366.67 239,366.67
05/01/2009 239,366.67 239,366.67
06/01/2009 239,366.67 239,366.67
07/01/2009 239,366.67 239,366.67
08/01/2009 239,366.67 239,366.67
09/01/2009 239,366.67 239,366.67
10/01/2009 239,366.67 239,366.67
11/01/2009 239,366.67 239,366.67
12/01/2009 200,000.00 239,366.67 439,366.67
01/01/2010 238,033.33 238,033.33
02/01/2010 238,033.33 238,033.33
03/01/2010 238,033.33 238,033.33
04/01/2010 238,033.33 238,033.33
05/01/2010 238,033.33 238,033.33
06/01/2010 238,033.33 238,033.33
07/01/2010 238,033.33 238,033.33
08/01/2010 238,033.33 238,033.33
09/01/2010 238,033.33 238,033.33
10/01/2010 238,033.33 238,033.33
11/01/2010 238,033.33 238,033.33
12/01/2010 270,000.00 238,033.33 508,033.33
01/01/2011 236,233.33 236,233.33
02/01/2011 236,233.33 236,233.33
03/01/2011 236,233.33 236,233.33
04/01/2011 236,233.33 236,233.33
05/01/2011 236,233.33 236,233.33
06/01/2011 236,233.33 236,233.33
07/01/2011 236,233.33 236,233.33
08/01/2011 236,233.33 236,233.33
09/01/2011 236,233.33 236,233.33
10/01/2011 236,233.33 236,233.33
11/01/2011 236,233.33 236,233.33
12/01/2011 290,000.00 236,233.33 526,233.33
01/01/2012 234,300.00 234,300.00
02/01/2012 234,300.00 234,300.00
03/01/2012 234,300.00 234,300.00
04/01/2012 234,300.00 234,300.00
05/01/2012 234,300.00 234,300.00
06/01/2012 234,300.00 234,300.00
07/01/2012 234,300.00 234,300.00
08/01/2012 234,300.00 234,300.00
09/01/2012 234,300.00 234,300.00
10/01/2012 234,300.00 234,300.00
11/01/2012 234,300.00 234,300.00
12/01/2012 365,000.00 234,300.00 599,300.00
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ESCROW REQUIREMENTS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Actual Senior Ser 04 NR Bonds

Period Principal
Ending Principal Interest Redeemed Total

01/01/2013 231,866.67 231,866.67
02101/2013 231,866.67 231,866.67
03/01/2013 231,866.67 231,866.67
04/01/2013 231,866.67 231,866.67
05/01/2013 231,866.67 231,866.67
06/01/2013 231,866.67 231,866.67
07/01/2013 231,866.67 231,866.67
08/01/2013 231,866.67 231,866.67
09/01/2013 231,866.67 231,866.67
10/01/2013 231,866.67 231,866.67
11/01/2013 231,866.67 231,866.67
12/01/2013 395,000.00 231,866.67 626,866.67
01/01/2014 229,233.33 229,233.33
02/01/2014 229,233.33 229,233.33
03/01/2014 229,233.33 229,233.33
04/01/2014 229,233.33 229,233.33
05/01/2014 229,233.33 229,233.33
06/01/2014 229,233.33 229,233.33
07/01/2014 229,233.33 229,233.33
08/01/2014 229,233.33 229,233.33
09/01/2014 229,233.33 229,233.33
10/01/2014 229,233.33 229,233.33
11/01/2014 229,233.33 229,233.33
12/01/2014 480,000.00 229,233.33 33,905,000.00 34,614,233.33

2,185,000.00 19,795,599.96 33,905,000.00 55,885,599.96
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ESCROW REQUIREMENTS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Dated Date

Delivery Date
12/12/2007
12/12/2007

Sub Ser '05. est draws. asmd P&C call1ã $2.7MM Drm

Period
Ending

Principal Redemption
Interest Redeemed Premium Total

12/12/2007 1,506,084.44 21,340,000.00 2,700,000.00 25,546,084.44

1,506,084.44 21,340,000.00- 2,700,000.00 25,546,084.44
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PRIOR BOND DEBT SERVICE

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Actual Senior Ser 04 NR Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

01/01/2008 240,600.00 240,600.00
02/01/2008 240,600.00 240,600.00
03/01/2008 240,600.00 240,600.00
04/01/2008 240,600.00 240,600.00
05/01/2008 240,600.00 240,600.00
06/01/2008 240,600.00 240,600.00
07/01/2008 240,600.00 240,600.00
08/01/2008 240,600.00 240,600.00
09/01/2008 240,600.00 240,600.00
1 % 1/2008 240,600.00 240,600.00
11/01/2008 240,600.00 240,600.00
12/01/2008 185,000 8.000% 240,600.00 425,600.00 3,072,200.00
01/01/2009 239,366.67 239,366.67
02/01/2009 239,366.67 239,366.67
03/01/2009 239,366.67 239,366.67
04/01/2009 239,366.67 239,366.67
05/01/2009 239,366.67 239,366.67
06/01/2009 239,366.67 239,366.67
07/01/2009 239,366.67 239,366.67
08/01/2009 239,366.67 239,366.67
09/01/2009 239,366.67 239,366.67
10/01/2009 239,366.67 239,366.67
11/01/2009 239,366.67 239,366.67
12/01/2009 200,000 8.000% 239,366.67 439,366.67 3,072,400.04
01/01/2010 238,033.33 238,033.33
02/01/2010 238,033.33 238,033.33
03/01/2010 238,033.33 238,033.33
04/01/2010 238,033.33 238,033.33
05/01/2010 238,033.33 238,033.33
06/01/2010 238,033.33 238,033.33
07/01/2010 238,033.33 238,033.33
08/01/2010 238,033.33 238,033.33
09/01/2010 238,033.33 238,033.33
10/01/2010 238,033.33 238,033.33
11/01/2010 238,033.33 238,033.33
12/01/2010 270,000 8.000% 238,033.33 508,033.33 3,126,399.96
01/01/2011 236,233.33 236,233.33
02/01/2011 236,233.33 236,233.33
03/01/2011 236,233.33 236,233.33
04/01/2011 236,233.33 236,233.33
05/01/2011 236,233.33 236,233.33
06/01/2011 236,233.33 236,233.33
07/01/2011 236,233.33 236,233.33
08/01/2011 236,233.33 236,233.33
09/01/2011 236,233.33 236,233.33
10/01/2011 236,233.33 236,233.33
11/01/2011 236,233.33 236,233.33
12/01/2011 290,000 8.000% 236,233.33 526,233.33 3,124,799.96
01/01/2012 234,300.00 234,300.00
02/01/2012 234,300.00 234,300.00
03/01/2012 234,300.00 234,300.00
04/01/2012 234,300.00 234,300.00
05/01/2012 234,300.00 234,300.00
06/01/2012 234,300.00 234,300.00
07/01/2012 234,300.00 234,300.00
08/01/2012 234,300.00 234,300.00
09/01/2012 234,300.00 234,300.00
10/01/2012 234,300.00 234,300.00
11/01/2012 234,300.00 234,300.00
12/01/2012 365,000 8.000% 234,300.00 599,300.00 3,176,600.00
01/01/2013 231,866.67 231,866.67
02/01/2013 231,866.67 231,866.67
03/01/2013 231,866.67 231,866.67
04/01/2013 231,866.67 231,866.67
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PRIOR BOND DEBT SERVICE

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Actual Senior Ser 04 NR Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

05/01/2013 231,866.67 231,866.67
06/01/2013 231,866.67 231,866.67
07/01/2013 231,866.67 231,866.67
08/01/2013 231,866.67 231,866.67
09/01/2013 231,866.67 231,866.67
10/01/2013 231,866.67 231,866.67
11/01/2013 231,866.67 231,866.67
12/01/2013 395,000 8.000% 231,866.67 626,866.67 3,177,400.04
01/01/2014 229,233.33 229,233.33
02/01/2014 229,233.33 229,233.33
03/01/2014 229,233.33 229,233.33
04/01/2014 229,233.33 229,233.33
05/01/2014 229,233.33 229,233.33
06/01/2014 229,233.33 229,233.33
07/01/2014 229,233.33 229,233.33
08/01/2014 229,233.33 229,233.33
09/01/2014 229,233.33 229,233.33
10/01/2014 229,233.33 229,233.33
11/01/2014 229,233.33 229,233.33
12/01/2014 480,000 8.000% 229,233.33 709,233.33 3,230,799.96
06/01/2015 1,356,200.00 1,356,200.00
12/01/2015 520,000 8.000% 1,356,200.00 1,876,200.00 3,232,400.00
06/01/2016 1,335,400.00 1,335,400.00
12/01/2016 620,000 8.000% 1,335,400.00 1,955,400.00 3,290,800.00
06/01/2017 1,310,600.00 1,310,600.00
12/01/2017 665,000 8.000% 1,310,600.00 1,975,600.00 3,286,200.00
06/01/2018 1,284,000.00 1,284,000.00
12/01/2018 780,000 8.000% 1,284,000.00 2,064,000.00 3,348,000.00
06/01/2019 1,252,800.00 1,252,800.00
12/01/2019 840,000 8.000% 1,252,800.00 2,092,800.00 3,345,600.00
06/01/2020 1,219,200.00 1,219,200.00
12/01/2020 965,000 8.000% 1,219,200.00 2,184,200.00 3,403,400.00
06/01/2021 1,180,600.00 1,180,600.00
12/01/2021 1,040,000 8.000% 1,180,600.00 2,220,600.00 3,401,200.00
06/01/2022 1,139,000.00 1,139,000.00
12/01/2022 1,185,000 8.000% 1,139,000.00 2,324,000.00 3,463,000.00
06/01/2023 1,091,600.00 1,091,600.00
12/01/2023 1,280,000 8.000% 1,091,600.00 2,371,600.00 3,463,200.00
06/01/2024 1,040,400.00 1,040,400.00
12/01/2024 1,445,000 8.000% 1,040,400.00 2,485,400.00 3,525,800.00
06/01/2025 982,600.00 982,600.00
12/01/2025 1,560,000 8.000% 982,600.00 2,542,600.00 3,525,200.00
06/01/2026 920,200.00 920,200.00
12/01/2026 1,745,000 8.000% 920,200.00 2,665,200.00 3,585,400.00
06/01/2027 850,400.00 850,400.00
12/01/2027 1,885,000 8.000% 850,400.00 2,735,400.00 3,585,800.00
06/01/2028 775,000.00 775,000.00
12/01/2028 2,100,000 8.000% 775,000.00 2,875,000.00 3,650,000.00
06/01/2029 691,000.00 691,000.00
12/01/2029 2,265,000 8.000% 691,000.00 2,956,000.00 3,647,000.00
06/01/2030 600,400.00 600,400.00
12/01/2030 2,510,000 8.000% 600,400.00 3,110,400.00 3,710,800.00
06/01/2031 500,000.00 500,000.00
12/01/2031 2,710,000 8.000% 500,000.00 3,210,000.00 3,710,000.00
06/01/2032 391,600.00 391,600.00
12/01/2032 2,995,000 8.000% 391,600.00 3,386,600.00 3,778,200.00
06/01/2033 271,800.00 271,800.00
12/01/2033 3,235,000 8.000% 271,800.00 3,506,800.00 3,778,600.00
06/01/2034 142,400.00 142,400.00
12/01/2034 3,560,000 8.000% 142,400.00 3,702,400.00 3,844,800.00

36,090,000 56,465,999.96 92,555,999.96 92,555,999.96
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PRIOR BOND DEBT SERVICE

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Sub Ser '05. est draws. asmd P&C call ~ $2.7MM prm

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/15/2007 235,000 8.000% 1,520,311.11 1,755,311.11
12/01/2008 1,755,311.11
12/15/2008 240,000 8.000% 1,688,400.00 1,928,400.00
12/01/2009 1,928,400.00
12/15/2009 260,000 8.000% 1,669,200.00 1,929,200.00
12/01/2010 1,929,200.00
12/15/2010 280,000 8.000% 1,648,400.00 1,928,400.00
12/01/2011 1,928,400.00
12/15/2011 305,000 8.000% 1,626,000.00 1,931,000.00
12/01/2012 1,931,000.00
12/15/2012 330,000 8.000% 1,601,600.00 1,931,600.00
12/01/2013 1,931,600.00
12/15/2013 355,000 8.000% 1,575,200.00 1,930,200.00
12/01/2014 1,930,200.00
12/15/2014 385,000 8.000% 1,546,800.00 1,931,800.00
12/01/2015 1,931,800.00
12/15/2015 415,000 8.000% 1,516,000.00 1,931,000.00
12/01/2016 1,931,000.00
12/15/2016 445,000 8.000% 1,482,800.00 1,927,800.00
12/01/2017 1,927,800.00
12/15/2017 485,000 8.000% 1,447,200.00 1,932,200.00
12/01/2018 1,932,200.00
12/15/2018 520,000 8.000% 1,408,400.00 1,928,400.00
12/01/2019 1,928,400.00
12/15/2019 565,000 8.000% 1,366,800.00 1,931,800.00
12/01/2020 1,931,800.00
12/15/2020 610,000 8.000% 1,321,600.00 1,931,600.00
12/01/2021 1,931,600.00
12/15/2021 655,000 8.000% 1,272,800.00 1,927,800.00
12/01/2022 1,927,800.00
12/15/2022 710,000 8.000% 1,220,400.00 1,930,400.00
12/01/2023 1,930,400.00
12/15/2023 765,000 8.000% 1,163,600.00 1,928,600.00
12/01/2024 1,928,600.00
12/15/2024 830,000 8.000% 1,102,400.00 1,932,400.00
12/01/2025 1,932,400.00
12/15/2025 895,000 8.000% 1,036,000.00 1,931,000.00
12/01/2026 1,931,000.00
12/15/2026 965,000 8.000% 964,400.00 1,929,400.00
12/01/2027 1,929,400.00
12/15/2027 1,045,000 8.000% 887,200.00 1,932,200.00
12/01/2028 1,932,200.00
12/15/2028 1,125,000 8.000% 803,600.00 1,928,600.00
12/01/2029 1,928,600.00
12/15/2029 1,215,000 8.000% 713,600.00 1,928,600.00
12/01/2030 1,928,600.00
12/15/2030 1,315,000 8.000% 616,400.00 1,931,400.00
12/01/2031 1,931,400.00
12/15/2031 1,420,000 8.000% 511,200.00 1,931,200.00
12/01/2032 1,931,200.00
12/15/2032 1,530,000 8.000% 397,600.00 1,927,600.00
12/01/2033 1,927,600.00
12/15/2033 1,655,000 8.000% 275,200.00 1,930,200.00
12/01/2034 1,930,200.00
12/15/2034 1,785,000 8.000% 142,800.00 1,927,800.00
12/01/2035 1,927,800.00

21,340,000 32,525,911.11 53,865,911.11 53,865,911.11
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ESCROW COST

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Type of Maturity Par Accrued Total
Security Date Amount Rate Yield Price Cost Interest Cost

TNote 12/31/2007 194,000 4.375% 3.060811% 1 00.06465000 194,125.42 3,805.54 197,930.96
TBil 01/31/2008 209,000 2.847626% 99.61143000 208,187.89 208,187.89
TNote 02/29/2008 206,000 4.625% 3.036050% 100.33403000 206,688.10 2,695.97 209,384.07
TNote 03/31/2008 194,000 4.625% 2.917215% 100.50079000 194,971.53 1,789.60 196,761.13
TNote 04/30/2008 195,000 4.875% 3.124409% 1 00.65863000 196,284.33 1,096.88 197,381.21
TNote 05/31/2008 172,000 4.875% 3.170580% 100.78237000 173,345.68 274.92 173,620.60
TNote 06/30/2008 198,000 5.125% 3.146076% 101.07201000 200,122.58 4,549.83 204,672.41
TNote 07/31/2008 209,000 5.000% 3.207325% 101.11556000 211,331.52 3,805.16 215,136.68
TNote 08/31/2008 211,000 4.875% 3.259894% 101.13069000 213,385.76 2,910.67 216,296.43
TNote 09/30/2008 199,000 4.625% 3.174685% 101.13316000 201,254.99 1,835.72 203,090.71
TNote 10/31/2008 199,000 4.875% 3.131932% 101.50580000 201,996.54 1,119.38 203,115.92
TNote 11/30/2008 361,000 4.625% 2.992771% 101.54367000 366,572.65 547.42 367,120.07
TNote 12/31/2008 202,000 4.750% 2.992593% 101.80446000 205,645.01 4,302.11 209,947.12
TNote 01/31/2009 213,000 4.875% 2.931004% 102.15276000 217,585.38 3,781.04 221,366.42
TNote 02/28/2009 215,000 4.750% 2.907291 % 102.18363000 219,694.80 2,889.80 222,584.60
TNote 03/31/2009 202,000 4.500% 2.892927% 102.03295000 206,106.56 1,813.03 207,919.59
TNote 04/30/2009 203,000 4.500% 2.885973% 1 02.17254000 207,410.26 1,054.04 208,464.30
TNote 05/31/2009 184,000 4.875% 2.861281% 102.87226000 189,284.96 294.10 189,579.06
TNote 06/30/2009 206,000 4.875% 2.889877% 102.98944000 212,158.25 4,502.75 216,661.00
TNote 07/31/2009 218,000 4.625% 2.892632% 102.74527000 223,984.69 3,671.35 227,656.04
TNote 08/31/2009 220,000 4.000% 2.888573% 101.84529000 224,059.64 2,490.11 226,549.75
TNote 09/30/2009 207,000 4.000% 2.887949% 101.93410000 211,003.59 1,651.48 212,655.07
TNote 10/31/2009 207,000 3.625% 2.875519% 101.36307000 209,821.55 865.82 210,687.37
TNote 11/30/2009 820,000 3.125% 2.839559% 100.54172000 824,442.10 840.16 825,282.26
TSTRIP-P 02/15/2010 433,000 2.879451% 93.96685000 406,876.46 406,876.46
TNote 04/15/2010 409,000 4.000% 2.824960% 102.64131000 419,802.96 2,592.57 422,395.53
TNote 06/15/2010 655,000 3.625% 2.816400% 101.94476000 667,738.18 11,67725 679,415.43
TNote 09/15/2010 428,000 3.875% 2.845471% 102.70919000 439,595.33 4,009.56 443,604.89
TSTRIP-I 11/15/2010 910,000 2.898041% 91.92629000 836,529.24 836,529.24
TSTRIP-I 02/15/2011 221,000 2.971749% 91 .05495000 201,231.44 201,231.44
TNote 03/31/2011 216,000 4.750% 2.909831% 105.74715000 228,413.84 2,046.39 230,460.23
TNote 04/30/2011 216,000 4.875% 2.948259% 106.16021000 229,306.05 1,215.00 230,521.05
TNote 05/31/2011 198,000 4.875% 2.989530% 106.16519000 210,207.08 316.48 210,523.56
TNote 06/30/2011 220,000 5.125% 2.998491% 107.11214000 235,646.71 5,055.37 240,702.08
TNote 07/31/2011 220,000 4.875% 3.009699% 106.37518000 234,025.40 3,905.30 237,930.70
TNote 08/31/2011 221,000 4.625% 3.042159% 105.51915000 233,197.32 2,892.28 236,089.60
TNote 09/30/2011 222,000 4.500% 3.048240% 105.16871000 233,474.54 1,992.54 235,467.08
TNote 10/31/2011 222,000 4.625% 3.062479% 105.67867000 234,606.65 1,184.71 235,791.36
TNote 11/30/2011 492,000 4.500% 3.105699% 105.16564000 517,414.95 725.90 518,140.85
TNote 12/31/2011 224,000 4.625% 3.108640% 105.72923000 236,833.48 4,645.11 241,478.59
TNote 01/31/2012 224,000 4.750% 3.145891% 106.17188000 237,825.01 3,874.35 241,699.36
TNote 02/29/2012 224,000 4.625% 3.170230% 1 05.69583000 236,758.66 2,931.54 239,690.20
TNote 03/31/2012 224,000 4.500% 3.201380% 105.17454000 235,590.97 2,010.49 237,601.46
TNote 04/30/2012 224,000 4.500% 3.227631% 105.16020000 235,558.85 1,163.08 236,721.93
TNote 05/31/2012 212,000 4.750% 3.234639% 106.25502000 225,260.64 330.16 225,590.80
TNote 06/30/2012 229,000 4.875% 3.245600% 106.84142000 244,666.85 5,005.49 249,672.34
TNote 07/31/2012 229,000 4.625% 3.261749% 105.81768000 242,322.49 3,856.60 246,179.09
TNote 08/31/2012 230,000 4.125% 3.260970% 103.74537000 238,614.35 2,684.65 241,299.00
TNote 09/30/2012 229,000 4.250% 3.269989% 104.31725000 238,886.50 1,941.18 240,827.68
TNote 10/31/2012 230,000 3.875% 3.260099% 102.75317000 236,332.29 1,028.37 237,360.66
TNote 11/30/2012 1,045,000 3.375% 3.242050% 100.60462000 1,051,318.28 1,156.35 1,052,474.63
TSTRIP-I 02/15/2013 696,000 3.330089% 84.28494000 586,623.18 586,623.18
TSTRIP-I 05/15/2013 695,000 3.383970% 83.35411000 579,311.06 579,311.06
TSTRIP-I 08/15/2013 696,000 3.399500% 82.58391000 574,784.01 574,784.01
Agency 09/15/2013 1,085,000 3.378075% 82.45700000 894,658.45 894,658.45
Agency 02/15/2014 688,000 3.658845% 79.93543000 549,955.76 549,955.76
Agency 05/01/2014 10,962,000 3.799348% 78.63118000 8,619,549.95 8,619,549.95
Agency 05/15/2014 1,750,000 3.679043% 79.11555000 1,384,522.13 1,384,522.13
Agency 08/15/2014 7,400,000 3.668956% 78.44732000 5,805,101.68 5,805,101.68
Agency 08/15/2014 8,211,000 3.668956% 78.44732000 6,441,309.45 6,441,309.45
Agency 09/15/2014 2,676,000 3.679090% 78.16232000 2,091,623.68 2,091,623.68
Agency 09/15/2014 3,475,000 3.669060% 78.21436000 2,717,949.01 2,717,949.01
Agency 11/15/2014 1,515,000 3.668047% 77.74460594 1,177,830.78 1,177,830.78

54,300,000 46,130,717.44 120,827.60 46,251,545.04
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Purchase
Date

ESCROW COST

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Cost of
Securities

Float Cash
Contract Deposit

Total
Escrow Cost

-350,000.00 25,546,166.91 71,447,711.95

71,447,711.95

12/12/2007 46,251,545.04

46,251,545.04 -350,000.00 25,546,166.91
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Date
Float Ct

-350,000.00

TNote
194,000.00
4.375000%

Dec 31, 2007

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TBil TNote TNote TNote TNote TNote
209,000.00 206,000.00 194,000.00 195,000.00 172,000.00 198,000.00
0.000000% 4.625000% 4.625000% 4.875000% 4.875000% 5.125000%

Jan 31, 2008 Feb 29, 2008 Mar 31,2008 Apr 30, 2008 May 31, 2008 Jun 30, 2008

5,073.75
209,000.00

210,763.75

198,486.25

199,753.13

176,192.50

203,073.75

12/15/2007
12/31/2007
01/31/2008
02/29/2008
03/15/2008
03/31/2008
04/15/2008
04/30/2008
05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/31/2008
08/31/2008
09/15/2008
09/30/2008
10/15/2008
10/31/2008
11/30/2008
12/15/2008
12/31/2008
01/01/2009
01/31/2009
02/28/2009
03/15/2009
03/31/2009
04/15/2009
04/30/2009
05/31/2009
06/15/2009
06/30/2009
07/31/2009
08/31/2009
09/15/2009
09/30/2009
1 % 1/2009
10/15/2009
1 0/31/2009
11/30/2009
12/15/2009

-11,871.88
10,981.90

163.74
152.49

-8,292.50
8,795.62

-8,180.00
-232,818.14
240,600.00

196.24
-11,871.88
11,308.12

163.74
-83.76

-8,292.50
8,281.87

-8,180.00
8,534.99

388.74
-11,871.88

-228,218.13
239.366.67

155.41
-173.96

-8,292.50
8,650.42

-8,180.00
8,152.29
-496.46

-11,871.88
11,946.04

347.29
-67.71

-8,292.50
-231,171.25
239,366.67

-8,180.00
8.719.79

-432,011.46
-11,871.88

198,243.75

TNote
209,000.00
5.000000%

Ju131,2008

5,225.00

214,225.00
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Date
Float Ct

-350,000.00

TNote
194,000.00
4.375000%

Dec 31, 2007

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of'04 Seniors. BP

TBiI
209,000.00
0.000000%

Jan 31, 2008

TNote
206,000.00
4.625000%

Feb 29, 2008

TNote
194,000.00
4.625000%

Mar 31,2008

TNote
195,000.00
4.875000%

Apr 30, 2008

TNote
172,000.00
4.875000%

May 31, 2008

TNote
198,000.00
5.125000%

Jun 30, 2008

TNote
209,000.00
5.000000%

Jul 31, 2008

12/31/2009
01/31/2010
02/15/2010
02128/2010
03/15/2010
03/31/2010
04/01/201 0
04/15/2010
04/30/2010
05/31/2010
06/15/2010
06/30/201 0
07/01/2010
07/31/2010
08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/15/2010
11/30/2010
12/31/2010
01/31/2011
02/15/2011
02128/2011
03/31/2011
04/30/2011
05/31/2011
06/30/2011
07/31/2011
08/31/2011
09/01/2011
09/30/2011
10/31/2011
11/30/2011
12/01/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012
03/31/2012

221,633.95
222,055.20

-433,000.00
222,998.95

-8,292.50
-20,031.25
238,033.33

-417,180.00
218,138.33
199,467.70

-666,871.88
-16,399.38
238,033.33
222,055.20
222,998.95

-436,292.50
218,002.08
218.138.33

-910,000.00
469,467.70
219,833.95
220,255.20

-221,000.00
221,198.95

202.08
338.33

-332.30
-166.05
255.20

-236,034.38
236,233.33

-667.92
-396.67

-525,739.38
526,233.33

-461.88
-315.63

-233.923.75
234.300.00

393.75
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Date

04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/2012
10/31/2012
11/01/2012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08/15/2014
08/31/2014
09/15/2014

Float Ct
-350,000.00

803.75
-369.38
-281.88

4.37
-443.75
433.75

-234,456.25
234,300.00

-463,334.38
231,866.67
231,866.67

-696,000.00
231,866.67
231,866.67
231,866.67

-695,000.00
231,866.67
231,866.67
231,866.67

-696,000.00
231,866.67

-1,085,000.00
231,866.67
231,866.67
626,866.67
229,233.33
229,233.33

-688,000.00
229,233.33
229,233.33

-10,732,766.67
-1,750,000.00

229,233.33
229,233.33
229,233.33

-15,611,000.00
229,233.33

-6,151,000.00

TNote
194,000.00
4.375000%

Dec 31, 2007

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TBiI
209,000.00
0.000000%

Jan 31, 2008

TNote
206,000.00
4.625000%

Feb 29, 2008

TNote
194,000.00
4.625000%

Mar 31,2008

TNote
195,000.00
4.875000%

Apr 30, 2008

TNote
172,000.00
4.875000%

May 31,2008

TNote
198,000.00
5.125000%

Jun 30, 2008

TNote
209,000.00
5.000000%

Jul31,2008
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Date
Float Ct

-350,000.00

229,233.33
229,233.33

-1,515,000.00
34,614,233.64

TNote
194,000.00
4.375000%

Dec 31, 2007

TBiI
209,000.00
0.000000%

Jan 31, 2008

TNote
206,000.00
4.625000%

Feb 29, 2008

TNote
194,000.00
4.625000%

Mar 31,2008

TNote
195,000.00
4.875000%

Apr 30, 2008

TNote
172,000.00
4.875000%

May 31,2008

TNote
198,000.00
5.125000%

Jun 30, 2008

TNote
209,000.00
5.000000%

Jul 31, 2008

09/30/2014
10/31/2014
11/15/2014
11/30/2014

0.00 198,243.75 209.000.00 210,763.75 198,486.25 199,753.13 176,192.50 208,147.50 219,450.00
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Date

TNote
211,000.00
4.875000%

Aug 31, 2008

TNote
199,000.00
4.625000%

Sep 30, 2008

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv RefQ of '04 Seniors - BP

TNote TNote TNote TNote TNote
199,000.00 361,000.00 202,000.00 213,000.00 215,000.00
4.875000% 4.625000% 4.750000% 4.875000% 4.750000%

Oct 31,2008 Nov 30, 2008 Dec 31, 2008 Jan 31, 2009 Feb 28, 2009

4,797.50
5,191.88

5,106.25

4,850.63

8,348.13

4,797.50
5,191.88

5,106.25

203,850.63
369,348.13

206,797.50

218,191.88
220,106.25

12/15/2007
12/31/2007
01/31/2008
02/29/2008
03/15/2008
03/31/2008
04/15/2008
04/30/2008
05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/31/2008
08/31/2008
09/15/2008
09/30/2008
10/15/2008
10/31/2008
11/30/2008
12/15/2008
12/31/2008
01/01/2009
01/31/2009
02/28/2009
03/15/2009
03/31/2009
04/15/2009
04/30/2009
05/31/2009
06/15/2009
06/30/2009
07/31/2009
08/31/2009
09/15/2009
09/30/2009
10/01/2009
10/15/2009
10/31/2009
11/30/2009
12/15/2009

5,143.13

216,143.13

4,601.88

203,601.88

TNote
202,000.00
4.500000%

Mar 31,2009

4,545.00

4,545.00

206,545.00

TNote
203,000.00
4.500000%

Apr 30, 2009

4,567.50

4,567.50

207,567.50
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Date

TNote
211,000.00
4.875000%

Aug 31, 2008

TNote
199,000.00
4.625000%

Sep 30, 2008

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TNote
199,000.00
4.875000%

Oct 31, 2008

TNote
361,000.00
4.625000%

Nov 30, 2008

TNote
202,000.00
4.750000%

Dee 31, 2008

TNote
213,000.00
4.875000%

Jan 31, 2009

TNote
215,000.00
4.750000%

Feb 28, 2009

TNote
202,000.00
4.500000%

Mar 31, 2009

TNote
203,000.00
4.500000%

Apr 30, 2009

12/31/2009
01/31/2010
02/15/2010
02/28/2010
03/15/2010
03/31/2010
04/01/2010
04/15/2010
04/30/2010
05/31/2010
06/15/2010
06/30/2010
07/01/2010
07/31/2010
08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/15/2010
11/30/2010
12/31/2010
01/31/2011
02/15/2011
02/28/2011
03/31/2011
04/30/2011
05/31/2011
06/30/2011
07/31/2011
08/31/2011
09/01/2011
09/30/2011
10/31/2011
11/30/2011
12/01/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012
03/31/2012
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Date

TNote
211,000.00
4.875000%

Aug 31, 2008

TNote
199,000.00
4.625000%

Sep 30, 2008

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TNote
199,000.00
4.875000%

Oct 31,2008

TNote
361,000.00
4.625000%

Nov 30, 2008

TNote
202,000.00
4.750000%

Dec 31, 2008

TNote
213,000.00
4.875000%

Jan 31, 2009

TNote
215,000.00
4.750000%

Feb 28, 2009

TNote
202,000.00
4.500000%

Mar 31,2009

TNote
203,000.00
4.500000%

Apr 30, 2009

04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/2012
10/31/2012
11/01/2012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08/15/2014
08/31/2014
09/15/2014
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Date

TNote
211,000.00
4.875000%

Aug 31, 2008

TNote
199,000.00
4.625000%

Sep 30, 2008

TNote
199,000.00
4.875000%

Oct 31,2008

TNote
361,000.00
4.625000%

Nov 30, 2008

TNote
202,000.00
4.750000%

Dec 31, 2008

TNote
213,000.00
4.875000%

Jan 31, 2009

TNote
215,000.00
4.750000%

Feb 28, 2009

TNote
202,000.00
4.500000%

Mar 31,2009

TNote
203,000.00
4.500000%

Apr 30, 2009

09/30/2014
10/31/2014
11/15/2014
11/30/2014

221,286.26 208,203.76 208,701.26 377,696.26 216,392.50 228,575.64 230,318.75 215,635.00 216,702.50
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Date

12/15/2007
12/31/2007
01/31/2008
02/29/2008
03/15/2008
03/31/2008
04/15/2008
04/30/2008
05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/31/2008
08/31/2008
09/15/2008
09/30/2008
10/15/2008
10/31/2008
11/30/2008
12/15/2008
12/31/2008
01/01/2009
01/31/2009
02/28/2009
03/15/2009
03/31/2009
04/15/2009
04/30/2009
05/31/2009
06/15/2009
06/30/2009
07/31/2009
08/31/2009
09/15/2009
09/30/2009
1 % 1/2009
10/15/2009
10/31/2009
11/30/2009
12/15/2009

TNote
184,000.00
4.875000%

May 31,2009

4,485.00

4,485.00

188,485.00

TNote
206,000.00
4.875000%

Jun 30, 2009

5,021.25

5,021.25

5,021.25

211,021.25

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refq of '04 Seniors - BP

TNote TNote TNote TNote TNote TSTRIP-P TNote
218,000.00 220,000.00 207,000.00 207,000.00 820,000.00 433,000.00 409,000.00
4.625000% 4.000000% 4.000000% 3.625000% 3.125000% 0.000000% 4.000000%

Jul 31, 2009 Aug 31, 2009 Sep 30, 2009 Oct 31, 2009 Nov 30, 2009 Feb 15, 2010 Apr 15,2010

5,041.25
4,400.00

4,140.00
8,180.00

3,751.88

12,812.50

5,041.25
4,400.00

4,140.00
8,180.00

3,751.88
12,812.50

5,041.25
4,400.00

4,140.00
8,180.00

3,751.88
12,812.50

223,041.25
224,400.00

211,140.00

8,180.00
210,751.88

832,812.50
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Date

TNote
184,000.00
4.875000%

May 31, 2009

TNote
206,000.00
4.875000%

Jun 30, 2009

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of'04 Seniors. BP

TNote
218,000.00
4.625000%

Jul 31, 2009

TNote
220,000.00
4.000000%

Aug 31, 2009

TNote
207,000.00
4.000000%

Sep 30, 2009

TNote
207,000.00
3.625000%

Oct 31, 2009

TNote
820,000.00
3.125000%

Nov 30, 2009

TSTRlp.P
433,000.00
0.000000%

Feb 15, 2010

TNote
409,000.00
4.000000%

Apr 15, 2010

12/31/2009
01/31/2010
02/15/2010
02/28/201 0
03/15/2010
03/31/2010
04/01/2010
04/15/2010
04/30/2010
05/31/2010
06/15/2010
06/30/2010
07/01/2010
07/31/2010
08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/15/2010
11/30/2010
12/31/2010
01/31/2011
02/15/2011
02/28/2011
03/31/2011
04/30/2011
05/31/2011
06/30/2011
07/31/2011
08/31/2011
09/01/2011
09/30/2011
10/31/2011
11/30/2011
12/01/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012
03/31/2012

433.000.00

417,180.00
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Date

TNote
184,000.00
4.875000%

May 31, 2009

TNote
206,000.00
4.875000%

Jun 30, 2009

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TNote
218,000.00
4.625000%

Jul31,2009

TNote
220,000.00
4.000000%

Aug 31, 2009

TNote
207,000.00
4.000000%

Sep 30, 2009

TNote
207,000.00
3.625000%

Oct 31, 2009

TNote
820,000.00
3.125000%

Nov 30, 2009

TSTRlp.P
433,000.00
0.000000%

Feb 15, 2010

TNote
409,000.00
4.000000%

Apr 15, 2010

04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/2012
10/31/2012
11/01/2012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08/15/2014
08/31/2014
09/15/2014
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Date

TNote
184,000.00
4.875000%

May 31,2009

TNote
206,000.00
4.875000%

Jun 30, 2009

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TNote
218,000.00
4.625000%

Jul 31, 2009

TNote
220,000.00
4.000000%

Aug 31, 2009

TNote
207,000.00
4.000000%

Sep 30, 2009

TNote
207,000.00
3.625000%

Oct 31, 2009

TNote
820,000.00
3.125000%

Nov 30, 2009

TSTRIP.P
433,000.00
0.000000%

Feb 15, 2010

TNote
409,000.00
4.000000%

Apr 15, 2010

09/30/2014
10/31/2014
11/15/2014
11/30/2014

197,455.00 226,085.00 238,165.00 237,600.00 223,560.00 222,007.52 871,250.00 433,000.00 449,900.00
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Date

12/15/2007
12/31/2007
01/31/2008
02/29/2008
03/15/2008
03/31/2008
04/15/2008
04/30/2008
05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/31/2008
08/31/2008
09/15/2008
09/30/2008
1 0/15/2008
10/31/2008
11/30/2008
12/15/2008
12/31/2008
01/01/2009
01/31/2009
02/28/2009
03/15/2009
03/31/2009
04/15/2009
04/30/2009
05/31/2009
06/15/2009
06/30/2009
07/31/2009
08/31/2009
09/15/2009
09/30/2009
10/01/2009
10/15/2009
1 0/31/2009
11/30/2009
12/15/2009

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TNote TNote TSTRIP-I TSTRIP-I TNote TNote TNote TNote
655,000.00 428,000.00 910,000.00 221,000.00 216,000.00 216,000.00 198,000.00 220,000.00
3.625000% 3.875000% 0.000000% 0.000000% 4.750000% 4.875000% 4.875000% 5.125000%

Jun 15, 2010 Sep 15, 2010 Nov 15, 2010 Feb 15, 2011 Mar 31,2011 Apr 30, 2011 May 31, 2011 Jun 30, 2011

11,871.88
5,637.50

8,292.50
5,130.00

5,265.00

4,826.25
11,871.88

5,637.50

8,292.50
5,130.00

5,265.00
4,826.25

11,871.88
5,637.50

TNote
220,000.00
4.875000%

Jul31,2011

8,292.50
5,130.00

5,265.00
4,826.25

11,871.88
5,637.50

8,292.50
5,130.00

5,265.00
4,826.25
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Date

12/31/2009
01/31/2010
02/15/2010
02/28/2010
03/15/2010
03/31/2010
04/01/2010
04/15/2010
04/30/201 0
05/31/2010
06/15/2010
06/30/2010
07/01/2010
07/31/2010
08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/15/2010
11/30/2010
12/31/2010
01/31/2011
02/15/2011
02/28/2011
03/31/2011
04/30/2011
05/31/2011
06/30/2011
07/31/2011
08/31/2011
09/01/2011
09/30/2011
10/31/2011
11/30/2011
12/01/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012
03/31/2012

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refq of '04 Seniors - BP

TNote TNote TSTRIP-I TSTRIP-I TNote TNote TNote TNote
655,000.00 428,000.00 910,000.00 221,000.00 216,000.00 216,000.00 198,000.00 220,000.00
3.625000% 3.875000% 0.000000% 0.000000% 4.750000% 4.875000% 4.875000% 5.125000%

Jun 15, 2010 Sep 15, 2010 Nov 15, 2010 Feb 15, 2011 Mar 31,2011 Apr 30, 2011 May 31,2011 Jun 30, 2011

5,637.50

8,292.50
5,130.00

5,265.00
4,826.25

666,871.88
5,637.50

436,292.50
5,130.00

5,265.00
910,000.00

4,826.25
5.637.50

221,000.00

221,130.00
221,265.00

202,826.25
225,637.50

TNote
220,000.00
4.875000%

Jul31,2011

5,362.50

5,362.50

5,362.50

225,362.50
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Date

TNote
655,000.00
3.625000%

Jun 15,2010

TNote
428,000.00
3.875000%

Sep 15, 2010

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv RefQ of '04 Seniors - BP

TSTRIP-I
910,000.00
0.000000%

Nov 15, 2010

TNote
216,000.00
4.750000%

Mar 31,2011

TNote
216,000.00
4.875000%

Apr 30, 2011

TNote
198,000.00
4.875000%

May 31,2011

TNote
220,000.00
5.125000%

Jun 30, 2011

TNote
220,000.00
4.875000%

Jul 31, 2011

04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/2012
10/31/2012
11/01/2012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08/15/2014
08/31/2014
09/15/2014

TSTRIP.I
221,000.00
0.000000%

Feb 15, 2011
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Date

TNote
655,000.00
3.625000%

Jun 15, 2010

TNote
428,000.00
3.875000%

Sep 15, 2010

TSTRIP-I
910,000.00
0.000000%

Nov 15, 2010

TSTRIP-I
221,000.00
0.000000%

Feb 15, 2011

TNote
216,000.00
4.750000%

Mar 31,2011

TNote
216,000.00
4.875000%

Apr 30, 2011

TNote
198,000.00
4.875000%

May 31,2011

TNote
220,000.00
5.125000%

Jun 30, 2011

TNote
220,000.00
4.875000%

Jul31,2011

09/30/2014
10/31/2014
11/15/2014
11/30/2014

726,231.28 477,755.00 910,000.00 221,000.00 251,910.00 252,855.00 231,783.75 265,100.00 262,900.00
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Date

TNote
221,000.00
4.625000%

Aug 31, 2011

TNote
222,000.00
4.500000%

Sep 30, 2011

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TNote TNote TNote TNote TNote TNote
222,000.00 492,000.00 224,000.00 224,000.00 224,000.00 224,000.00
4.625000% 4.500000% 4.625000% 4.750000% 4.625000% 4.500000%

Oct 31, 2011 Nov 30, 2011 Dec 31, 2011 Jan 31, 2012 Feb 29, 2012 Mar 31,2012

5,180.00
5,320.00

5,180.00

5,040.00

5,133.75

11,070.00

5,180.00
5,320.00

5,180.00

5,040.00

5,133.75
11,070.00

5,180.00

5,320.00
5,180.00

5,040.00

5,133.75
11,070.00

5,180.00
5,320.00

5,180.00

5,040.00

5,133.75
11,070.00

12/15/2007
12/31/2007
01/31/2008
02/29/2008
03/15/2008
03/31/2008
04/15/2008
04/30/2008
05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/31/2008
08/31/2008
09/15/2008
09/30/2008
10/15/2008
10/31/2008
11/30/2008
12/15/2008
12/31/2008
01/01/2009
01/31/2009
02/28/2009
03/15/2009
03/31/2009
04/15/2009
04/30/2009
05/31/2009
06/15/2009
06/30/2009
07/31/2009
08/31/2009
09/15/2009
09/30/2009
10/01/2009
10/15/2009
10/31/2009
11/30/2009
12/15/2009

5,110.63

5,110.63

5,110.63

5,110.63

4,995.00

4,995.00

4,995.00

4,995.00

TNote
224,000.00
4.500000%

Apr 30, 2012

5,040.00

5,040.00

5,040.00

5,040.00
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Date

TNote
221,000.00
4.625000%

Aug 31, 2011

TNote
222,000.00
4.500000%

Sep 30, 2011

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TNote TNote TNote TNote TNote TNote
222,000.00 492,000.00 224,000.00 224,000.00 224,000.00 224,000.00
4.625000% 4.500000% 4.625000% 4.750000% 4.625000% 4.500000%

Oct 31,2011 Nov 30, 2011 Dee 31, 2011 Jan 31, 2012 Feb 29, 2012 Mar 31,2012

5.180.00
5,320.00

5,180.00

5,040.00

5,133.75
11,070.00

5,180.00

5,320.00
5,180.00

5,040.00
5,133.75

11,070.00
5,180.00

5,320.00

5,180.00
5,040.00

5,133.75
11,070.00

5,180.00
5.320.00

5,180.00

5,040.00
227,133.75

503,070.00

229,180.00
229,320.00

12/31/2009
01/31/2010
02/15/2010
02/28/2010
03/15/2010
03/31/2010
04/01/2010
04/15/2010
04/30/2010
05/31/2010
06/15/2010
06/30/2010
07/01/2010
07/31/2010
08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/15/2010
11/30/2010
12/31/2010
01/31/2011
02/15/2011
02/28/2011
03/31/2011
04/30/2011
05/31/2011
06/30/2011
07/31/2011
08/31/2011
09/01/2011
09/30/2011
10/31/2011
11/30/2011
12/01/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012
03/31/2012

5,110.63

5,110.63

5,110.63

226,110.63

4,995.00

4,995.00

4,995.00

226,995.00

229,180.00
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224,000.00
4.500000%

Apr 30, 2012

5,040.00
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Date

04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/2012
10/31/2012
11/01/2012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08/15/2014
08/31/2014
09/15/2014

TNote
221,000.00
4.625000%

Aug 31, 2011

TNote
222,000.00
4.500000%

Sep 30, 2011

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of'04 Seniors - BP

TNote
222,000.00
4.625000%

Oct 31,2011

TNote
492,000.00
4.500000%

Nov 30, 2011

TNote
224,000.00
4.625000%

Dec 31, 2011

TNote
224,000.00
4.750000%

Jan 31, 2012

TNote
224,000.00
4.625000%

Feb 29, 2012

TNote
224,000.00
4.500000%

Mar 31,2012

TNote
224,000.00
4.500000%

Apr 30, 2012

229,040.00
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Date

TNote
221,000.00
4.625000%

Aug 31, 2011

TNote
222,000.00
4.500000%

Sep 30, 2011

TNote
222,000.00
4.625000%

Oct 31, 2011

TNote
492,000.00
4.500000%

Nov 30, 2011

TNote
224,000.00
4.625000%

Dec 31, 2011

TNote
224,000.00
4.750000%

Jan 31, 2012

TNote
224,000.00
4.625000%

Feb 29, 2012

TNote
224,000.00
4.500000%

Mar 31, 2012

TNote
224,000.00
4.500000%

Apr 30, 2012

09/30/2014
10/31/2014
11/15/2014
11/30/2014

261,885.04 261,960.00 263,070.00 580,560.00 270,620.00 271.880.00 270,620.00 269,360.00 269,360.00

Dec 11, 2007 11 :53 am Prepared by D.A. Davidson & Co Quantitative Group-MK (Ebert Met Dist 06:SDEC0607-07RN86S,07RN86S) Page 44



'iO
~M

e::;gõ
¡!O

O
N

U
)C

!C
.n

.. ~
 a-;

c
o
 
0
 
.
.::

d:a~~
æ

gg~
..00 ..
U

J "0 II
.. C

D
 0 ~

'
"
 
'
.
c

"'0....

SO
~N

C
O

C
O

C
O

O
aO

 ~
'"

'"
C

'

~g8~
~

-.
~

'"
0'" -

C
D

C
D

C
D

".. 0
..-

r-
r-

~M
M

a
,
M
 
~

~
..

z

en
V

I
SO

~N
on

'"
'"

'"
'C

O
aO

~
N

'"
'"

N
0

e
~gg~

cD
cD

cD
cD

Z
V

I
0

on
'"

'"
'"

0'" .
..

..
..

..
0

'C
 ai

-
"
.
.
 
.
.

.,
.,

.,
.,

ai
e
 
C
I

S
~~~

0_
i
-
i
-
a
i
 
~
'
C

C
I

0
O

Z
 ..._ C

I
'C

-W
O

'C
'"

~
0.

0: :i'- .. ::
2

3:
i-W

;O
V

l
ai

!
a
 
:
;
 
e
n
 
.
g
 
.
.

C
)

0
V

I
SO

~N
'"

'"
on

'"

o~
~

en ¡;.ê C
I

l!
oaë~

'"
'"

N
N

..
~gg~

cD
cD

cD
cD

L
L

Z
 0 II .- '" 'C

.2
C

D
C

D
C

D
C

D

c:!iN
g-ge~

a, ~ c:
C

O
C

O
C

O
C

O

:i
e

~f\~
.,

.,
..-

.,
en

i
-
 
.
 
N
 
0
:
 
C
I
 
.
-

C
I

-
-
.
.
 
u
;
:

en
N

"l ..
oc

.
.
c
l
C
I
.
.
 
-
V
I
C
I

""
V

I

0
o enC

l,a ..
0. C

)..en.¡:ai.i
?

3:
oz 0 ci::~

~
..

0
:
5
 
C
l
e
1
G
 
~

0
0

i-z.!:'- E
;¡--

SO
~N

'"
'"

'"
'"

IX
W

 'C
 'C

 .- C
)

..C
I

oao~
..

..
..

..
0

:i~ee_:!z
0:

zgg~
..

..
..

..
en

u
.
:
:
.
E
'
"
 
-

I- 0 '" "
..

;:
..

..
i-W

.. C
liÉ

 0
;:

..
..

..
W

'C
"N

 ..
..

.,
.,

.,
0
:
 
0
:
 
&
 
0
:
 
.
.
 
æ

c:
~"":

~
 l: C

I ãi C
' 0.

N
"l "

w
ouu~ ..

~
N

ee c:
e
n
"
'
'
'
 
z

W
;:O

 -
æ

 :: cl u.
~q~Ë

C
'

'"
C

'
C

'

W
 ::

C
D

C
D

C
D

C
D

en '"
¡!88N

ir
ir

ir
ir

0.
m

m
m

m
0
'
"
 
"

'"
'"

'"
N

"N
 ..

ir
ir

ir
ir

~~~
N

"l "..

~a~~
C

O
co

co
co

~
~

~
~

~g§~
~

ex
~

~
co

co
co

'"
'"

'"
'"

cñt;~
ir

ir
ir

ir
N

 . C
N

"l "..

SC
J~N

0
0

0
oac~

0
0

0
~gg~

ir
ir

ir
C

'
C

'
'"

00 "
0

0
0

Ñ
~::

ir
ir

ir
.. '::
N

"l ..::

'"..Q
)

'"'"a.C
i

C
D

coZ0:..0enC
D

coZ0:..0,.0C
D

0t)WQenùi01ñÕQ
j

;¡
co

-i
'"

..
-.

.0
C

'
~

C
D

r-ooir'"oir

:.;¡la."eø.~!§..c.."oo()elc:oV
I

i:'5'"Q.ici'".ci:l!..C
I

l!a.E'"'"~::

.!..Q

~ ~ ro ro ro ro ro ro ro ro ro ro ro ro ro ro ro ro 00 00 00 ~ ~ ~ m
 m

 m
 ~ ~ m

 m
 m

 ~ m
 m

 m
 m

 m
 m

 m
o a a 00 a 00 0 a 0 a a a 0 0 0 0 0 a a 0 0 a 0 a a a a a a 0 0 00 a 00 00
a 0 a 0 0 a 00 0 a 0 a a 0 0 a 0 00 a 0 0 0 0 0 0 0 0 a a 0 0 0 00 0 0 a a 0
~ ~ ~~ ~ ~ ~ ~ ~ ~ ~~ ~ ~~ ~ ~ ~ ~ ~ ~ ~~ ~ ~ ~ ~ ~ ~ ~~ ~ ~ ~ ~ ~ ~ ~ ~ ~
~

 ~
 ~

m
~

 ~
 ~

 a ~
 ~

 ~
 0 ~

 ~
~

 0 ~
 ~

O
 ~

 ~
~

~
 00 ~

 ~
 ~

 0 ~
~

 0 ~
 ~

 ~
o ~

 ~
~

 e ~
~
 
~
M
N
 
~
 
~
 
~
 
M
 
e
 
M
 
~
M
 
M
 
~
~
M
 
~
 
~
 
M
 
~
 
M
e
 
M
 
N
~
 
M
 
~
 
M
 
M
 
~
M
 
M
 
M
 
~
 
M
 
0
 
~
 
M
 
M
 
~

Ñ
 
Ñ
 
~
 
Ñ
 
~
 
M
 
~
~
 
~
 
~
 
W
I
D
 
~
 
r
o
 
m
 
m
 
õ
 
õ
 
~
 
Ñ
 
N
 
~
 
~
 
Ñ
 
M
 
M
~
 
~
 
~
 
w
 
w
 
~
 
r
o
 
m
 
m
 
õ
 
õ
 
õ
 
~
 
Ñ

~
 ~

 00 0 0 0 0 0 a 00 e 00 0 ~
 ~

 ~
 ~

 ~
 00 0 0 0 0 0 0 00 0 0 0 0 ~

 ~
 ~

 ~
 ~

..oo'"~o



Date

TNote
212,000.00
4.750000%

May 31,2012

TNote
229,000.00
4.875000%

Jun 30, 2012

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refq of '04 Seniors. BP

TNote TNote TNote TNote TNote TSTRIP-I TSTRIP-I
229,000.00 230,000.00 229,000.00 230,000.00 1,045,000.00 696,000.00 695,000.00
4.625000% 4.125000% 4.250000% 3.875000% 3.375000% 0.000000% 0.000000%

Jul 31, 2012 Aug 31, 2012 Sep 30, 2012 Oct 31,2012 Nov 30, 2012 Feb 15, 2013 May 15, 2013

5.295.63

4.743.75

4,866.25

4,456.25
17,634.38

5,295.63
4,743.75

4,866.25
4,456.25

17,634.38

5.295.63

4,743.75
4,866.25

4,456.25
17,634.38

5,295.63
4,743.75

4,866.25
4.456.25

17,634.38

5,295.63
4,743.75

4,866.25

12/31/2009
01/31/2010
02/15/2010
02/28/201 0

03/15/2010
03/31/2010
04/01/201 0
04/15/2010
04/30/2010
05/31/2010
06/15/2010
06/30/2010
07/01/2010
07/31/2010
08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/15/2010
11/30/2010
12/31/2010
01/31/2011
02/15/2011
02/28/2011
03/31/2011
04/30/2011
05/31/2011
06/30/2011
07/31/2011
08/31/2011
09/01/2011
09/30/2011
10/31/2011
11/30/2011
12/01/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012
03/31/2012

5,035.00

5,035.00

5,035.00

5,035.00

5,581.88

5,581.88

5,581.88

5,581.88

5,581.88
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Date

TNote
212,000.00
4.750000%

May 31,2012

TNote
229,000.00
4.875000%

Jun 30, 2012

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

TNote TNote TNote TNote TNote TSTRlp-1 TSTRlp-1
229,000.00 230,000.00 229,000.00 230,000.00 1,045,000.00 696,000.00 695,000.00
4.625000% 4.125000% 4.250000% 3.875000% 3.375000% 0.000000% 0.000000%

Ju131,2012 Aug 31, 2012 Sep 30, 2012 Oct 31,2012 Nov 30, 2012 Feb 15, 2013 May 15, 2013

4,456.25
17,634.38

234,295.63
234,743.75

233,866.25
234,456.25

1,062,634.38

696,000.00

04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/2012
10/31/2012
11/01/2012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08/15/2014
08/31/2014
09/15/2014

217,035.00
234,581.88

695,000.00
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Date

TNote
212,000.00
4.750000%

May 31, 2012

TNote
229,000.00
4.875000%

Jun 30, 2012

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors. BP

TNote
229,000.00
4.625000%

Jul 31, 2012

TNole
230,000.00
4.125000%

Aug 31, 2012

TNote
229,000.00
4.250000%

Sep 30, 2012

TNole
230,000.00
3.875000%

Oct 31,2012

TNote
1,045,000.00

3.375000%
Nov 30, 2012

TSTRIP-I
696,000.00
0.000000%

Feb 15, 2013

TSTRIP-I
695,000.00
0.000000%

May 15, 2013

09/30/2014
10/31/2014
11/15/2014
11/30/2014

257,315.00 284,818.80 281,956.30 277,437.50 277,662.50 274,562.50 1,221,343.80 696,000.00 695,000.00
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Date

TSTRIP-I
696,000.00
0.000000%

Aug 15, 2013

Agency
1,085,000.00

0.000000%
Sep 15, 2013

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Agency
688,000.00
0.000000%

Feb 15, 2014

Agency
10,962,000.00

0.000000%
May 1,2014

Agency
1,750,000.00

0.000000%
May 15,2014

Agency
7,400,000.00

0.000000%
Aug 15, 2014

Agency
8,211,000.00

0.000000%
Aug 15, 2014

Agency
2,676,000.00

0.000000%
Sep 15, 2014

Agency
3,475,000.00

0.000000%
Sep 15, 2014

12/15/2007
12/31/2007
01/31/2008
02129/2008
03/15/2008
03/31/2008
04/15/2008
04/30/2008
05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/31/2008
08/31/2008
09/15/2008
09/30/2008
10/15/2008
10/31/2008
11/30/2008
12/15/2008
12/31/2008
01/01/2009
01/31/2009
02/28/2009
03/15/2009
03/31/2009
04/15/2009
04/30/2009
05/31/2009
06/15/2009
06/30/2009
07/31/2009
08/31/2009
09/15/2009
09/30/2009
1 % 1/2009
10/15/2009
10/31/2009
11/30/2009
12/15/2009
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Date

TSTRIP-I
696,000.00
0.000000%

Aug 15, 2013

Agency
1,085,000.00

0.000000%
Sep 15, 2013

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv RefQ of'04 Seniors - BP

Agency
688,000.00
0.000000%

Feb 15, 2014

Agency
10,962,000.00

0.000000%
May 1, 2014

Agency
1,750,000.00

0.000000%
May 15,2014

Agency
7,400,000.00

0.000000%
Aug 15, 2014

Agency
8,211,000.00

0.000000%
Aug 15, 2014

Agency
2,676,000.00

0.000000%
Sep 15, 2014

Agency
3,475,000.00

0.000000%
Sep 15, 2014

12/31/2009
01/31/2010
02/15/2010
02/28/2010
03/15/2010
03/31/2010
04/01/2010
04/15/2010
04/30/201 0
05/31/2010
06/15/2010
06/30/2010
07/01/2010
07/31/2010
08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/15/2010
11/30/2010
12/31/2010
01/31/2011
02/15/2011
02/28/2011
03/31/2011
04/30/2011
05/31/2011
06/30/2011
07/31/2011
08/31/2011
09/01/2011
09/30/2011
10/31/2011
11/30/2011
12/01/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012
03/31/2012
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Date

TSTRlp-1
696,000.00
0.000000%

Aug 15, 2013

Agency
1,085,000.00

0.000000%
Sep 15, 2013

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Agency
688,000.00
0.000000%

Feb 15, 2014

Agency
10,962,000.00

0.000000%
May 1,2014

Agency
1,750,000.00

0.000000%
May 15, 2014

Agency
7,400,000.00

0.000000%
Aug 15,2014

Agency
8,211,000.00

0.000000%
Aug 15, 2014

Agency
2,676,000.00

0.000000%
Sep 15, 2014

Agency
3,475,000.00

0.000000%
Sep 15, 2014

04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/2012
10/31/2012
11/01/2012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08/15/2014
08/31/2014
09/15/2014

696,000.00

1,085,000.00

688,000.00

10,962,000.00
1,750,000.00

7,400,000.00 8,211,000.00

2,676,000.00 3,475,000.00
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Date

TSTRIP.I
696,000.00
0.000000%

Aug 15, 2013

Agency
1,085,000.00

0.000000%
Sep 15, 2013

Agency
688,000.00
0.000000%

Feb 15, 2014

Agency
10,962,000.00

0.000000%
May 1, 2014

Agency
1,750,000.00

0.000000%
May 15, 2014

Agency
7,400,000.00

0.000000%
Aug 15, 2014

Agency
8,211,000.00

0.000000%
Aug 15, 2014

Agency
2,676,000.00

0.000000%
Sep 15, 2014

Agency
3,475,000.00

0.000000%
Sep 15, 2014

09/30/2014
10/31/2014
11/15/2014
11/30/2014

696,000.00 1,085,000.00 688,000.00 10,962,000.00 1,750,000.00 7,400,000.00 8,211,000.00 2,676,000.00 3,475,000.00
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Date

Agency
1,515,000.00 Present Value

0.000000% Net Escrow to 12/12/2007
Noy 15, 2014 Receipts (ê 3.5721965%

240,517.53 240,068.50
240,600.00 239,443.28
240,600.00 238,784.79

240,600.00 238,034.46

240,600.00 237,333.16
240,600.00 236,633.92

240,600.00 235,959.96
240,600.00 235,241.63
240,600.00 234,548.56

240,600.00 233,880.53

240,600.00 233,168.54
425,600.00 411,279.68

239,366.67 230,608.43
239,366.67 229,929.01
239,366.67 229.319.24

239,366.67 228,576.17

239,366.67 227,925.15
239,366.67 227,231.29

239,366.67 226,584.10
239,366.67 225,894.32
239,366.67 225,228.79

239,366.67 224,565.21

239,366.67 223,903.60
439,366.67 409,813.07

12/15/2007
12/31/2007
01/31/2008
02/29/2008
03/15/2008
03/31/2008
04/15/2008
04/30/2008
05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/31/2008
08/31/2008
09/15/2008
09/30/2008
10/15/2008
10/31/2008
11/30/2008
12/15/2008
12/31/2008
01/01/2009
01/31/2009
02/28/2009
03/15/2009
03/31/2009
04/15/2009
04/30/2009
05/31/2009
06/15/2009
06/30/2009
07/31/2009
08/31/2009
09/15/2009
09/30/2009
10/01/2009
10/15/2009
10/31/2009
11/30/2009
12/15/2009
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Date

ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Agency
1,515,000.00 Present Value

0.000000% Net Escrow to 12/12/2007

Nov 15, 2014 Receipts Ce 3.5721965%

238,033.33 221,346.34
238,033.33 220,694.21

238,033.33 220,108.93

238,033.33 219,395.70

238,033.33 218,770.83
238,033.33 218,104.83

238,033.33 217,462.25
238,033.33 216,821.56
238,033.33 216,182.76

238,033.33 215,567.04
238,033.33 214,910.80

508,033.33 457,376.63
236,233.33 212,030.73
236.233.33 211,406.04

236,233.33 210,845.40
236,233.33 210,162.19
236,233.33 209,563.61
236,233.33 208,925.65
236,233.33 208,330.60
236,233.33 207,696.38

236,233.33 207,084.47
236,233.33 206,494.66
236,233.33 205,866.03

526,233.33 457,236.05
234,300.00 202,979.88
234,300.00 202,381 .86

234,300.00 201,785.60
234,300.00 201,191.10

12/31/2009
01/31/2010
02/15/2010
02/28/2010
03/15/2010
03/31/2010
04/01/2010
04/15/2010
04/30/201 0
05/31/2010
06/15/2010
06/30/2010
07/01/2010
07/31/2010
08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/15/2010
11/30/2010
12/31/2010
01/31/2011
02/15/2011
02/28/2011
03/31/2011
04/30/2011
05/31/2011
06/30/2011
07/31/2011
08/31/2011
09/01/2011
09/30/2011
10/31/2011
11/30/2011
12/01/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012
03/31/2012
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors - BP

Agency
1,515,000.00 Present Value

0.000000% Net Escrow to 12/12/2007

Nov 15, 2014 Receipts ~ 3.5721965%

234.300.00 200.618.08
234.300.00 200.007.34
234.300.00 199,437.69
234.300.00 198.830.55
234.300.00 198.244.75
234.300.00 197.680.12

234.300.00 197.078.33
599.300.00 502.657.51
231.866.67 193.884.06
231.866.67 193.312.83

231.866.67 192.800.17
231.866.67 192.175.43
231.866.67 191.628.09

231.866.67 191.044.72
231.866.67 190.500.60
231.866.67 189.920.66

231.866.67 189.361.12

231,866.67 188.821.79
231.866.67 188.246.97
626.866.67 507,488.43
229.233.33 185,014.00
229.233.33 184,468.91

229.233.33 183,979.71
229.233.33 183.383.55
229,233.33 182.843.26

229.233.33 182.304.57
229.233.33 181,785.34
229.233.33 181,231.93

229.233.33 180.697.99

Date

04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/2012
10/31/2012
11/01/2012
11/30/2012
12/31/2012
01/31/2013
02/15/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
07/31/2014
08/15/2014
08/31/2014
09/15/2014
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Adv Refa of '04 Seniors. BP

Agency
1,515,000.00 Present Value

0.000000% Net Escrow to 12/12/2007

Date Nov 15, 2014 Receipts (i 3.5721965%

09/30/2014 229,233.33 180.183.33
10/31/2014 229,233.33 179.634.81
11/15/2014 1,515,000.00
11/30/2014 34,614,233.64 27,047,600.89

1,515,000.00 55,885,517.80 45,901,545.04
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ESCROW CASH FLOW

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser_ 2004 Senior Bonds
Pay & Cancel Refunding Ser_ 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Escrow Cost Summary

Purchase date
Purchase cost of securities
Recipts from float contract

12/12/2007
46,251.545.04

-350,000.00

Target for yield calculation 45,901,545.04
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ESCROW SUFFICIENCY

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

12/12/2007 25,546,084.44 25,546,166.91 82.47 82.47
12/31/2007 240,517.53 240,517.53 240,600.00
01/01/2008 240,600.00 -240,600.00
01/31/2008 240,600.00 240,600.00 240,600.00
02/01/2008 240,600.00 -240,600.00
02/29/2008 240,600.00 240,600.00 240,600.00
03/01/2008 240,600.00 -240,600.00
03/31/2008 240,600.00 240,600.00 240,600.00
04/01/2008 240,600.00 -240,600.00
05/01/2008 240,600.00 240,600.00
05/31/2008 240,600.00 240,600.00 240,600.00
06/01/2008 240,600.00 -240,600.00
06/30/2008 240,600.00 240,600.00 240,600.00
07/01/2008 240,600.00 -240,600.00
07/31/2008 240,600.00 240,600.00 240,600.00
08/01/2008 240,600.00 -240,600.00
08/31/2008 240,600.00 240,600.00 240,600.00
09/01/2008 240,600.00 -240,600.00
09/30/2008 240,600.00 240,600.00 240,600.00
10/01/2008 240,600.00 -240,600.00
10/31/2008 240,600.00 240,600.00 240,600.00
11/01/2008 240,600.00 -240,600.00
11/30/2008 425,600.00 425,600.00 425,600.00
12/01/2008 425,600.00 -425,600.00
01/01/2009 239,366.67 239,366.67
01/31/2009 239.366.67 239,366.67 239,366.67
02/01/2009 239,366.67 -239,366.67
02/28/2009 239.366.67 239,366.67 239,366.67
03/01/2009 239,366.67 -239,366.67
03/31/2009 239,366.67 239,366.67 239,366.67
04/01/2009 239,366.67 -239,366.67
04/30/2009 239,366.67 239,366.67 239,366.67
05/01/2009 239,366.67 -239,366.67
05/31/2009 239,366.67 239,366.67 239,366.67
06/01/2009 239,366.67 -239,366.67
06/30/2009 239,366.67 239,366.67 239,366.67
07/01/2009 239,366.67 -239,366.67
07/31/2009 239,366.67 239,366.67 239,366.67
08/01/2009 239,366.67 -239,366.67
08/31/2009 239,366.67 239,366.67 239,366.67
09/01/2009 239,366.67 -239,366.67
10/01/2009 239,366.67 239,366.67
10/31/2009 239,366.67 239,366.67 239,366.67
11/01/2009 239,366.67 -239,366.67
11/30/2009 439,366.67 439,366.67 439,366.67
12/01/2009 439,366.67 -439.366.67
12/31/2009 238,033.33 238,033.33 238,033.33
01/01/2010 238,033.33 -238,033.33
01/31/2010 238,033.33 238,033.33 238,033.33
02/01/2010 238,033.33 -238,033.33
02/28/2010 238,033.33 238,033.33 238,033.33
03/01/2010 238,033.33 -238,033.33
04/01/2010 238,033.33 238,033.33
04/30/2010 238,033.33 238,033.33 238,033.33
05/01/2010 238,033.33 -238,033.33
05/31/2010 238,033.33 238,033.33 238,033.33
06/01/2010 238,033.33 -238,033.33
07/01/2010 238,033.33 238.033.33
07/31/2010 238,033.33 238,033.33 238,033.33
08/01/2010 238.033.33 -238.033.33
08/31/2010 238.033.33 238.033.33 238,033.33
09/01/2010 238,033.33 -238,033.33
09/30/2010 238,033.33 238,033.33 238,033.33
10/01/2010 238,033.33 -238.033.33
10/31/2010 238.033.33 238,033.33 238,033.33
11/01/2010 238,033.33 -238.033.33
11/30/2010 508,033.33 508,033.33 508.033.33
12/01/2010 508,033.33 -508,033.33
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ESCROW SUFFICIENCY

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

12/31/2010 236,233,33 236.233,33 236,233,33
01/01/2011 236,233,33 -236,233,33
01/31/2011 236,233,33 236,233,33 236,233,33
02/01/2011 236,233,33 -236,233,33
02/28/2011 236,233,33 236,233,33 236,233,33
03/01/2011 236,233,33 -236,233,33
03/31/2011 236,233,33 236,233.33 236,233,33
04/01/2011 236,233,33 -236,233,33
04/30/2011 236,233,33 236,233,33 236,233,33
05/01/2011 236,233,33 -236,233,33
05/31/2011 236,233,33 236,233.33 236,233,33
06/01/2011 236,233,33 -236,233,33
06/30/2011 236,233.33 236,233,33 236,233,33
07/01/2011 236,233.33 ,236,233,33
07/31/2011 236,233,33 236,233,33 236,233,33
08/01/2011 236,233,33 -236,233,33
09/01/2011 236,233,33 236,233,33
09/30/2011 236,233,33 236,233,33 236,233,33
10/01/2011 236.233,33 -236,233,33
10/31/2011 236,233,33 236,233,33 236,233,33
11/01/2011 236,233,33 -236,233,33
12/01/2011 526.233,33 526,233,33
12/31/2011 234,300,00 234,300,00 234,300,00
01/01/2012 234,300,00 -234,300,00
01/31/2012 234,300,00 234,300,00 234,300,00
02/01/2012 234,300,00 -234,300,00
03/01/2012 234,300,00 234,300,00
03/31/2012 234,300,00 234,300,00 234,300,00
04/01/2012 234,300,00 -234,300,00
04/30/2012 234,300,00 234,300,00 234,300,00
05/01/2012 234,300,00 -234,300,00
05/31/2012 234,300,00 234,300,00 234,300,00
06/01/2012 234,300,00 -234,300,00
06/30/2012 234,300,00 234,300,00 234,300,00
07/01/2012 234,300,00 -234,300,00
07/31/2012 234,300,00 234,300,00 234,300,00
08/01/2012 234,300,00 -234,300,00
08/31/2012 234,300,00 234,300,00 234,300,00
09/01/2012 234,300,00 ,234,300,00
09/30/2012 234,300,00 234,300,00 234,300,00
10/01/2012 234,300,00 -234,300,00
11/01/2012 234,300,00 234,300,00
11/30/2012 599,300,00 599,300,00 599,300,00
12/01/2012 599,300,00 -599,300,00
12/31/2012 231,866,67 231,866,67 231,866,67
01/01/2013 231,866,67 -231,866,67
01/31/2013 231,866,67 231,866,67 231,866,67
02/01/2013 231,866,67 -231,866,67
02/28/2013 231,866,67 231,866,67 231,866,67
03/01/2013 231,866,67 -231,866.67
03/31/2013 231,866.67 231,866.67 231,866,67
04/01/2013 231,866,67 -231,866.67
04/30/2013 231,866.67 231,866.67 231,866,67
05/01/2013 231,866.67 -231,866.67
05/31/2013 231,866,67 231,866,67 231,866,67
06/01/2013 231,866.67 -231,866,67
06/30/2013 231,866.67 231,866,67 231,866,67
07/01/2013 231,866.67 -231.866,67
08/01/2013 231,866,67 231,866,67
08/31/2013 231,866,67 231.866,67 231,866,67
09/01/2013 231,866,67 -231,866,67
09/30/2013 231,866,67 231,866,67 231,866,67
10/01/2013 231,866,67 -231,866,67
10/31/2013 231,866,67 231,866,67 231,866,67
11/01/2013 231,866,67 -231,866,67
11/30/2013 626,866,67 626,866,67 626,866,67
12/01/2013 626,866,67 -626,866,67
12/31/2013 229,233,33 229,233,33 229,233,33
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ESCROW SUFFICIENCY

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

01/01/2014 229,233.33 -229,233.33
01/31/2014 229,233.33 229,233.33 229,233.33
02101/2014 229,233.33 -229,233.33
02128/2014 229,233.33 229,233.33 229,233.33
03/01/2014 229,233.33 -229,233.33
03/31/2014 229,233.33 229.233.33 229,233.33
04/01/2014 229,233.33 -229,233.33
05/01/2014 229,233.33 229,233.33
05/31/2014 229,233.33 229,233.33 229,233.33
06/01/2014 229.233.33 -229,233.33
06/30/2014 229,233.33 229,233.33 229,233.33
07/01/2014 229,233.33 -229,233.33
07/31/2014 229,233.33 229,233.33 229,233.33
08/01/2014 229,233.33 -229,233.33
08/31/2014 229,233.33 229,233.33 229,233.33
09/01/2014 229,233.33 -229,233.33
09/30/2014 229,233.33 229,233.33 229,233.33
10/01/2014 229,233.33 -229,233.33
10/31/2014 229,233.33 229,233.33 229,233.33
11/01/2014 229,233.33 -229,233.33
11/30/2014 34,614,233.64 34,614,233.64 34,614,233.64
12/01/2014 34,614,233.33 -34,614,233.33 0.31

81,431,684.40 81,431,684.71 0.31
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PROOF OF ARBITRAGE YIELD

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Date Debt Service
PV

Factor

Present Value
to 12/12/2007

~ 5.6216306%

06/01/2008
12/01/2008
06/01/2009
12/01/2009
06/01/2010
12/01/2010
06/01/2011
12/01/2011
06/01/2012
12/01/2012
06/01/2013
12/01/2013
06/01/2014
12/01/2014
06/01/2015
12/01/2015
06/01/2016
12/01/2016
06/01/2017
12/01/2017
06/01/2018
12/01/2018
06/01/2019
12/01/2019
06/01/2020
12/01/2020
06/01/2021
12/01/2021
06/01/2022
12/01/2022
06/01/2023
12/01/2023
06/01/2024
12/01/2024
06/01/2025
12/01/2025
06/01/2026
12/01/2026
06/01/2027
12/01/2027
06/01/2028
12/01/2028
06/01/2029
12/01/2029
06/01/2030
12/01/2030
06/01/2031
12/01/2031
06/01/2032
12/01/2032
06/01/2033
12/01/2033
06/01/2034
12/01/2034
06/01/2035
12/01/2035
06/01/2036
12/01/2036
06/01/2037
12/01/2037

2,170,114.92
2.311,365.00
2.311,365.00
2,311,365.00
2,311,365.00
2,311,365.00
2,311,365.00
2,311,365.00
2,311,365.00
2,311,365.00
2,311,365.00
2,386,365.00
2,309,490.00
2,684,490.00
2,300,115.00
3,150,115.00
2,278,865.00
3,503,865.00
2,248,240.00
3,678,240.00
2,212,490.00
3,952,490.00
2,168,990.00
4,098.990.00
2,120,740.00
4,370,740.00
2,064,490.00
4,444,490.00
2,004,990.00
4,624,990.00
1,939,490.00
4,694,490.00
1,867,860.00
4,887,860.00
1,789,340.00
4,969,340.00
1,706,660.00
5,176,660.00
1,616,440.00
5,266,440.00
1,521,540.00
5,491,540.00
1,415,342.50
5,600,342.50
1,303,393.75
5,843,393.75
1,181,948.75
5,966,948.75
1,053,950.00
6,228,950.00

915,518.75
6,370,518.75

769,597.50
6,649.597.50

612,307.50
6,807,307.50

446,591.25
7,116,591.25

268,168.75
10,293,168.75

191,658,247.42

0.974309420
0.947672108
0.921763051
0.896562339
0.872050608
0.848209019
0.825019251
0.802463485
0.780524386
0.759185096
0.738429214
0.718240792
0.698604315
0.679504694
0.660927249
0.642857707
0.625282180
0.608187162
0.591559516
0.575386466
0.559655581
0.544354774
0.529472286
0.514996680
0.500916833
0.487221925
0.473901431
0.460945115
0.448343021
0.436085464
0.424163025
0.412566542
0.401287102
0.390316039
0.379644922
0.369265549
0.359169946
0.349350353
0.339799224
0.330509220
0.321473202
0.312684226
0.304135538
0.295820568
0.287732927
0.279866400
0.272214940
0.264772670
0.257533868
0.250492974
0.243644575
0.236983409
0.230504357
0.224202441
0.218072817
0.212110774
0.206311733
0.200671235
0.195184947
0.189848652

2,114,363.41
2,190,416.14
2,130,530.85
2,072,282.81
2,015,627.25
1,960,520.64
1,906,920.62
1,854,786.01
1,804,076.75
1,754,753.86
1,706,779.44
1,713,984.69
1,613,419.68
1,824,123.55
1,520,208.68
2,025,075.70
1,424,933.67
2,131,005.71
1,329,967.77
2,116,409.51
1,238,232.38
2,151,556.80
1,148,420.09
2,110,966.24
1,062,314.37
2,129.520.36

978,364.77
2,048,665.96

898,923.27
2,016,890.91

822,659.95
1,936,789.50

749,548.13
1,907,810.16

679,313.84
1,835,006.07

612,980.98
1,808,468.00

549,265.06
1,740,606.98

489,134.34
1,717,117.94

430,455.95
1,656,696.50

375,029.30
1,635,369.57

321,744.11
1,579,884.95

271,427.82
1,560,308.21

223,061.18
1,509,707.25

177,395.58
1,490,855.99

133.527.62
1,443,903.27

92,137.01
1,428,095.15

52,342.50
1.954,144.21

84,178,829.00
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PROOF OF ARBITRAGE YIELD

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Proceeds Summary

Delivery date
Par Value
Premium (Discount)
Arbitrage expenses

12/12/2007
87,830,000.00
-1,830,417.65
,1,820,753.35

84,178,829.00Target for yield calculation
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PROOF OF COMPOSITE ESCROW YIELD

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

All restricted escrows funded bv bond proceeds

Present Value
Security Net Escrow PV to 12/12/2007

Date Receipts Rollovers Receipts Factor ~ 3.5721965%

12/15/2007 11,871.88 -11,871.88
12/31/2007 229,535.63 10,981.90 240,517.53 0.998133058 240,068.50
01/31/2008 240,436.26 163.74 240,600.00 0.995192349 239,443.28
02/29/2008 240,447.51 152.49 240,600.00 0.992455504 238,784.79
03/15/2008 8,292.50 -8,292.50
03/31/2008 231,804.38 8,795.62 240,600.00 0.989336897 238,034.46
04/15/2008 8,180.00 -8,180.00
04/30/2008 232,818.14 -232,818.14
05/01/2008 240,600.00 240,600.00 0.986422103 237,333.16
05/31/2008 240,403.76 196.24 240,600.00 0.983515897 236,633.92
06/15/2008 11,871.88 -11,871.88
06/30/2008 229,291.88 11,308.12 240.600.00 0.980714703 235,959.96
07/31/2008 240,436.26 163.74 240,600.00 0.977729146 235,241.63
08/31/2008 240,683.76 -83.76 240,600.00 0.974848551 234,548.56
09/15/2008 8,292.50 -8,292.50
09/30/2008 232.318.13 8,281.87 240,600.00 0.972072043 233,880.53
10/15/2008 8,180.00 -8,180.00
1 0/31/2008 232,065.01 8,534.99 240,600.00 0.969112797 233,168.54
11/30/2008 425,211.26 388.74 425,600.00 0.966352625 411,279.68
12/15/2008 11,871.88 -11,871.88
12/31/2008 228,218.13 -228,218.13
01/01/2009 239,366.67 239,366.67 0.963410790 230,608.43
01/31/2009 239,211.26 155.41 239,366.67 0.960572380 229,929.01
02/28/2009 239,540.63 -173.96 239,366.67 0.958024961 229.319.24
03/15/2009 8,292.50 -8,292.50
03/31/2009 230,716.25 8,650.42 239,366.67 0.954920623 228,576.17
04/15/2009 8,180.00 -8,180.00
04/30/2009 231,214.38 8,152.29 239,366.67 0.952200872 227,925.15
05/31/2009 239,863.13 ,496.46 239,366.67 0.949302119 227,231.29
06/15/2009 11,871.88 -11,871.88
06/30/2009 227,420.63 11.946.04 239,366.67 0.946598371 226,584.10
07/31/2009 239,019.38 347.29 239,366.67 0.943716673 225,894.32
08/31/2009 239,434.38 -67.71 239,366.67 0.940936286 225,228.79
09/15/2009 8,292.50 -8,292.50
09/30/2009 231,171.25 -231,171.25
10/01/2009 239,366.67 239,366.67 0.938164090 224,565.21
10/15/2009 8,180.00 -8,180.00
10/31/2009 230,646.88 8,719.79 239,366.67 0.935400062 223,903.60
11/30/2009 871,378.13 ,432,011.46 439,366.67 0.932735910 409,813.07
12/15/2009 11,871.88 -11,871.88
12/31/2009 16,399.38 221,633.95 238,033.33 0.929896413 221,346.34
01/31/2010 15,978.13 222,055.20 238,033.33 0.927156743 220,694.21
02/15/2010 433.000.00 -433,000.00
02/28/2010 15,034.38 222,998.95 238,033.33 0.924697942 220,108.93
03/15/2010 8,292.50 -8,292.50
03/31/2010 20,031.25 -20,031.25
04/01/2010 238,033.33 238,033.33 0.921701595 219,395.70
04/15/2010 417,180.00 -417,180.00
04/30/2010 19,895.00 218,138.33 238,033.33 0.919076457 218,770.83
05/31/2010 38.565.63 199,467.70 238,033.33 0.916278543 218,104.83
06/15/2010 666,871.88 -666,871.88
06/30/2010 16.399.38 -16,399.38
07/01/2010 238,033.33 238,033.33 0.913578994 217,462.25
07/31/2010 15,978.13 222,055.20 238,033.33 0.910887399 216,821.56
08/31/2010 15,034.38 222,998.95 238,033.33 0.908203734 216,182.76
09/15/2010 436,292.50 -436,292.50
09/30/2010 20,031.25 218,002.08 238,033.33 0.905617040 215,567.04
10/31/2010 19,895.00 218,138.33 238,033.33 0.902860100 214,910.80
11/15/2010 910,000.00 -910,000.00
11/30/2010 38,565.63 469,467.70 508,033.33 0.900288626 457,376.63
12/31/2010 16,399.38 219,833.95 236,233.33 0.897547907 212,030.73
01/31/2011 15,978.13 220,255.20 236,233.33 0.894903543 211,406.04
02/15/2011 221,000.00 -221,000.00

Dec 11, 2007 11 :53 am Prepared by D.A. Davidson & Co Quantitative Group-MK (Ebert Met Dist 06:SDEC0607-07RN86S,07RN86S) Page 63



PROOF OF COMPOSITE ESCROW YIELD

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

All restricted escrows funded bv bond proceeds

Present Value
Security Net Escrow PV to 12/12/2007

Date Receipts Rollovers Receipts Factor em 3.5721965%

02128/2011 15,034.38 221,198.95 236,233.33 0.892530277 210,845.40
03/31/2011 236,031.25 202.08 236,233.33 0.889638164 210,162.19
04/30/2011 235,895.00 338.33 236,233.33 0.887104348 209,563.61
05/31/2011 236,565.63 -332.30 236,233.33 0.884403765 208,925.65
06/30/2011 236,399.38 -166.05 236,233.33 0.881884857 208,330.60
07/31/2011 235,978.13 255.20 236,233.33 0.879200164 207,696.38
08/31/2011 236,034.38 -236,034.38
09/01/2011 236,233.33 236,233.33 0.876609856 207,084.4 7

09/30/2011 236,901.25 -667.92 236,233.33 0.874113147 206,494.66
10/31/2011 236,630.00 -396.67 236,233.33 0.871452113 205,866.03
11/30/2011 525,739.38 -525,739.38
12/01/2011 526,233.33 526,233.33 0.868884632 457,236.05
12/31/2011 234,761.88 -461.88 234,300.00 0.866324716 202,979.88
01/31/2012 234,615.63 -315.63 234,300.00 0.863772342 202,381.86
02/29/2012 233,923.75 -233,923.75
03/01/2012 234,300.00 234,300.00 0.861227487 201,785.60
03/31/2012 233,906.25 393.75 234,300.00 0.858690131 201,191.10
04/30/2012 233,496.25 803.75 234,300.00 0.856244459 200,618.08
05/31/2012 234,669.38 -369.38 234,300.00 0.853637822 200,007.34
06/30/2012 234,581.88 -281.88 234,300.00 0.851206540 199,437.69
07/31/2012 234,295.63 4.37 234,300.00 0.848615240 198.830.55
08/31/2012 234,743.75 -443.75 234,300.00 0.846115042 198,244.75
09/30/2012 233.866.25 433.75 234,300.00 0.843705185 197,680.12
10/31/2012 234,456.25 -234,456.25
11/01/2012 234,300.00 234,300.00 0.841136722 197,078.33
11/30/2012 1,062,634.38 ,463,334.38 599,300.00 0.838741044 502,657.51
12/31/2012 231,866.67 231,866.67 0.836187693 193,884.06
01/31/2013 231,866.67 231,866.67 0.833724109 193.312.83
02/15/2013 696,000.00 -696,000.00
02/28/2013 231,866.67 231.866.67 0.831513089 192,800.17
03/31/2013 231,866.67 231,866.67 0.828818694 192,175.43
04/30/2013 231,866.67 231,866.67 0.826458100 191,628.09
05/15/2013 695,000.00 -695,000.00
05/31/2013 231,866.67 231,866.67 0.823942141 191,044.72
06/30/2013 231,866.67 231,866.67 0.821595436 190,500.60
08/01/2013 231,866.67 231,866.67 0.819094280 189,920.66
08/15/2013 696,000.00 -696,000.00
08/31/2013 231,866.67 231,866.67 0.816681057 189,361.12
09/15/2013 1,085,000.00 -1.085,000.00
09/30/2013 231,866.67 231,866.67 0.814355033 188,821.79
10/31/2013 231,866.67 231,866.67 0.811875919 188,246.97
11/30/2013 626,866.67 626,866.67 0.809563580 507,488.43
12/31/2013 229,233.33 229,233.33 0.807099053 185,014.00
01/31/2014 229,233.33 229,233.33 0.804721170 184,468.91
02/15/2014 688,000.00 -688,000.00
02128/2014 229,233.33 229,233.33 0.802587065 183,979.71
03/31/2014 229,233.33 229.233.33 0.799986400 183,383.55
05/01/2014 10,962,000.00 ,10,732,766.67 229,233.33 0.797629473 182,843.26
05/15/2014 1,750,000.00 -1,750.000.00
05/31/2014 229,233.33 229,233.33 0.795279489 182,304.57
06/30/2014 229,233.33 229.233.33 0.793014420 181,785.34
07/31/2014 229.233.33 229,233.33 0.790600272 181.231.93
08/15/2014 15,611,000.00 -15,611,000.00
08/31/2014 229,233.33 229,233.33 0.788270998 180,697.99
09/15/2014 6,151.000.00 -6,151,000.00
09/30/2014 229,233.33 229,233.33 0.786025890 180.183.33
10/31/2014 229,233.33 229.233.33 0.783633017 179,634.81
11/15/2014 1,515,000.00 -1,515,000.00
11/30/2014 34,614,233.64 34,614,233.64 0.781401119 27.047,600.89

55.885,517.80 0.00 55,885.517.80 45,901,545.04
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PROOF OF COMPOSITE ESCROW YIELD

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Escrow Cost Summary

Purchase date
Purchase cost of securities
Receipts from float contracts

12/12/2007
46,251,545.04

-350,000.00

45,901,545.04Target for yield calculation
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Bond Component

FORM 8038 5T A Tl5TlC5

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Dated Date 12/12/2007
Delivery Date 12/12/2007

Redemption
Date Principal Coupon Price Issue Price at Maturity

12/01/2013 75,000.00 5.000% 98.446 73,834.50 75,000.00
12/01/2014 375,000.00 5.000% 98.446 369,172.50 375,000.00
12/01/2015 850,000.00 5.000% 98.446 836,791.00 850,000.00
12/01/2016 1,225,000.00 5.000% 98.446 1,205,963.50 1,225,000.00
12/01/2017 1,430,000.00 5.000% 98.446 1,407,777.80 1,430,000.00
12/01/2018 1,740,000.00 5.000% 98.446 1,712,960.40 1,740,000.00
12/01/2019 1,930,000.00 5.000% 98.446 1,900,007.80 1,930,000.00
12/01/2020 2,250,000.00 5.000% 98.446 2,215,035.00 2,250,000.00
12/01/2021 2,380,000.00 5.000% 98.446 2,343,014.80 2,380,000.00
12/01/2022 2,620,000.00 5.000% 98.446 2,579,285.20 2,620,000.00

12/01/2023 2,755,000.00 5.200% 97.811 2,694,693.05 2,755,000.00
12/01/2024 3,020,000.00 5.200% 97.811 2,953,892.20 3,020,000.00
12/01/2025 3,180,000.00 5.200% 97.811 3,110,389.80 3,180,000.00
12/01/2026 3,470,000.00 5.200% 97.811 3,394,041.70 3,470,000.00
12/01/2027 3,650,000.00 5.200% 97.811 3,570,101.50 3,650,000.00

12/01/2028 3,970,000.00 5.350% 97.807 3,882,937.90 3,970,000.00
12/01/2029 4,185,000.00 5.350% 97.807 4,093,222.95 4,185,000.00
12/01/2030 4,540,000.00 5.350% 97.807 4,440,437.80 4,540,000.00
12/01/2031 4,785,000.00 5.350% 97.807 4,680,064.95 4,785,000.00
12/01/2032 5,175,000.00 5.350% 97.807 5,061,512.25 5,175,000.00
12/01/2033 5,455,000.00 5.350% 97.807 5,335,371.85 5,455,000.00
12/01/2034 5,880,000.00 5.350% 97.807 5,751,051.60 5,880,000.00
12/01/2035 6,195,000.00 5.350% 97.807 6,059,143.65 6,195,000.00
12/01/2036 6,670,000.00 5.350% 97.807 6,523,726.90 6,670,000.00
12/01/2037 10,025,000.00 5.350% 97.807 9,805,151.75 10,025,000.00

87,830,000.00 85,999,582.35 87,830,000.00

Term due 2022:

Term due 2027:

Term due 2037:

Stated
Maturity Interest Issue Redemption

Date Rate Price at Maturity

Final Maturity 12/01/2037 5.350% 9,805,151.75 10,025,000.00
Entire Issue 85,999,582.35 87,830,000.00

Weighted
Average
Maturity

Net
Interest

CostYield

22.3110 5.6216% 5.5067%

Proceeds used for accrued interest
Proceeds used for bond issuance costs (including underwriters' discount)
Proceeds used for credit enhancement
Proceeds allocated to reasonably required reserve or replacement fund
Proceeds used to currently refund prior issues
Proceeds used to advance refund prior issues
Remaining weighted average maturity of the bonds to be currently refunded
Remaining weighted average maturity of the bonds to be advance refunded

0.00
1,801,725.00
1.820,753.35
3,000,000.00

25,546,084.44
45,901,627.51

18.1700
19.5268
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FORM 8038 5T A Tl5TlC5

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Actual Senior Ser 04 NR Bonds:
TERM 12/01/2008 185,000.00 8.000% 100.000 185,000.00
TERM 12/01/2009 200,000.00 8.000% 100.000 200,000.00
TERM 12/01/2010 270,000.00 8.000% 100.000 270,000.00
TERM 12/01/2011 290,000.00 8.000% 100.000 290,000.00
TERM 12/01/2012 365,000.00 8.000% 100.000 365,000.00
TERM 12/01/2013 395,000.00 8.000% 100.000 395,000.00
TERM 12/01/2014 480,000.00 8.000% 100.000 480,000.00
TERM 12/01/2015 520,000.00 8.000% 100.000 520.000.00
TERM 12/01/2016 620,000.00 8.000% 100.000 620,000.00
TERM 12/01/2017 665,000.00 8.000% 100.000 665.000.00
TERM 12/01/2018 780,000.00 8.000% 100.000 780,000.00
TERM 12/01/2019 840,000.00 8.000% 100.000 840,000.00
TERM 12/01/2020 965,000.00 8.000% 100.000 965,000.00
TERM 12/01/2021 1,040,000.00 8.000% 100.000 1.040,000.00
TERM 12/01/2022 1,185,000.00 8.000% 100.000 1,185,000.00
TERM 12/01/2023 1,280,000.00 8.000% 100.000 1,280,000.00
TERM 12/01/2024 1,445,000.00 8.000% 100.000 1,445,000.00
TERM 12/01/2025 1,560,000.00 8.000% 100.000 1,560,000.00
TERM 12/01/2026 1,745,000.00 8.000% 100.000 1,745,000.00
TERM 12/01/2027 1,885,000.00 8.000% 100.000 1,885,000.00
TERM 12/01/2028 2,100,000.00 8.000% 100.000 2,100,000.00
TERM 12/01/2029 2,265,000.00 8.000% 100.000 2,265,000.00
TERM 12/01/2030 2,510,000.00 8.000% 100.000 2,510,000.00
TERM 12/01/2031 2,710,000.00 8.000% 100.000 2,710,000.00
TERM 12/01/2032 2,995,000.00 8.000% 100.000 2,995,000.00
TERM 12/01/2033 3,235,000.00 8.000% 100.000 3,235,000.00
TERM 12/01/2034 3,560,000.00 8.000% 100.000 3,560,000.00

36,090,000.00 36,090,000.00

Sub Ser '05, est draws, asmd P&C call ~ $2.7MM prm:
TERM405 12/15/2007 25,000.00 8.000% 100.000 25,000.00
TERM405 12/15/2008 30,000.00 8.000% 100.000 30,000.00
TERM405 12/15/2009 30.000.00 8.000% 100.000 30,000.00
TERM405 12/15/2010 35,000.00 8.000% 100.000 35,000.00
TERM405 12/15/2011 35,000.00 8.000% 100.000 35,000.00
TERM405 12/15/2012 40,000.00 8.000% 100.000 40,000.00
TERM405 12/15/2013 40,000.00 8.000% 100.000 40,000.00
TERM405 12/15/2014 45,000.00 8.000% 100.000 45,000.00
TERM405 12/15/2015 50.000.00 8.000% 100.000 50,000.00
TERM405 12/15/2016 50,000.00 8.000% 100.000 50,000.00
TERM405 12/15/2017 55,000.00 8.000% 100.000 55,000.00
TERM405 12/15/2018 60,000.00 8.000% 100.000 60,000.00
TERM405 12/15/2019 65.000.00 8.000% 100.000 65,000.00
TERM405 12/15/2020 70,000.00 8.000% 100.000 70,000.00
TERM405 12/15/2021 75,000.00 8.000% 100.000 75.000.00
TERM405 12/15/2022 80,000.00 8.000% 100.000 80,000.00
TERM405 12/15/2023 90,000.00 8.000% 100.000 90,000.00
TERM405 12/15/2024 95.000.00 8.000% 100.000 95.000.00
TERM405 12/15/2025 105,000.00 8.000% 100.000 105,000.00
TERM405 12/15/2026 110,000.00 8.000% 100.000 110,000.00
TERM405 12/15/2027 120,000.00 8.000% 100.000 120.000.00
TERM405 12/15/2028 130,000.00 8.000% 100.000 130,000.00
TERM405 12/15/2029 140,000.00 8.000% 100.000 140,000.00
TERM405 12/15/2030 150,000.00 8.000% 100.000 150,000.00
TERM405 12/15/2031 165,000.00 8.000% 100.000 165,000.00
TERM405 12/15/2032 175,000.00 8.000% 100.000 175,000.00
TERM405 12/15/2033 190,000.00 8.000% 100.000 190.000.00
TERM405 12/15/2034 205,000.00 8.000% 100.000 205,000.00
TERM705 12/15/2007 30,000.00 8.000% 100.000 30,000.00
TERM705 12/15/2008 25,000.00 8.000% 100.000 25,000.00
TERM705 12/15/2009 30,000.00 8.000% 100.000 30,000.00
TERM705 12/15/2010 30,000.00 8.000% 100.000 30,000.00
TERM705 12/15/2011 35,000.00 8.000% 100.000 35,000.00

Dec 11, 2007 11 :53 am Prepared by D.A. Davidson & Co Quanmative Group-MK (Ebert Met Dist 06:SDEC0607-07RN86S,07RN86S) Page 67



FORM 8038 STATISTICS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Sub Ser '05. est draws, asmd P&C call tI $2.7MM prm:
TERM705 12/15/2012 35,000.00 8.000% 100.000 35,000.00
TERM705 12/15/2013 45,000.00 8.000% 100.000 45,000.00
TERM705 12/15/2014 45,000.00 8.000% 100.000 45,000.00
TERM705 12/15/2015 45.000.00 8.000% 100.000 45,000.00
TERM705 12/15/2016 55,000.00 8.000% 100.000 55,000.00
TERM705 12/15/2017 55,000.00 8.000% 100.000 55,000.00
TERM705 12/15/2018 60,000.00 8.000% 100.000 60,000.00
TERM705 12/15/2019 65,000.00 8.000% 100.000 65,000.00
TERM705 12/15/2020 70,000.00 8.000% 100.000 70,000.00
TERM705 12/15/2021 75,000.00 8.000% 100.000 75,000.00
TERM705 12/15/2022 85,000.00 8.000% 100.000 85,000.00
TERM705 12/15/2023 85,000.00 8.000% 100.000 85,000.00
TERM705 12/15/2024 95,000.00 8.000% 100.000 95,000.00
TERM705 12/15/2025 100,000.00 8.000% 100.000 100,000.00
TERM705 12/15/2026 115,000.00 8.000% 100.000 115,000.00
TERM705 12/15/2027 120,000.00 8.000% 100.000 120,000.00
TERM705 12/15/2028 130,000.00 8.000% 100.000 130,000.00
TERM705 12/15/2029 140,000.00 8.000% 100.000 140,000.00
TERM705 12/15/2030 155,000.00 8.000% 100.000 155,000.00
TERM705 12/15/2031 165,000.00 8. 000% 100.000 165,000.00
TERM705 12/15/2032 180,000.00 8.000% 100.000 180,000.00
TERM705 12/15/2033 195,000.00 8.000% 100.000 195,000.00
TERM705 12/15/2034 210,000.00 8.000% 100.000 210,000.00
TERM1005 12/15/2007 10,000.00 8.000% 100.000 10.000.00
TERM1005 12/15/2008 20,000.00 8.000% 100.000 20,000.00
TERM1005 12/15/2009 20,000.00 8.000% 100.000 20,000.00
TERM1005 12/15/2010 20,000.00 8.000% 100.000 20,000.00
TERM1005 12/15/2011 20,000.00 8.000% 100.000 20,000.00
TERM1005 12/15/2012 25,000.00 8.000% 100.000 25,000.00
TERM1005 12/15/2013 20,000.00 8.000% 100.000 20,000.00
TERM1005 12/15/2014 25,000.00 8.000% 100.000 25,000.00
TERM1005 12/15/2015 30,000.00 8.000% 100.000 30,000.00
TERM1005 12/15/2016 30,000.00 8.000% 100.000 30,000.00
TERM1005 12/15/2017 35.000.00 8.000% 100.000 35,000.00
TERM1005 12/15/2018 35,000.00 8.000% 100.000 35,000.00
TERM1005 12/15/2019 40.000.00 8.000% 100.000 40,000.00
TERM1005 12/15/2020 45,000.00 8.000% 100.000 45,000.00
TERM1005 12/15/2021 50,000.00 8.000% 100.000 50.000.00
TERM1005 12/15/2022 50,000.00 8.000% 100.000 50,000.00
TERM1005 12/15/2023 55,000.00 8.000% 100.000 55,000.00
TERM1005 12/15/2024 60,000.00 8.000% 100.000 60,000.00
TERM1005 12/15/2025 65,000.00 8.000% 100.000 65,000.00
TERM1005 12/15/2026 65,000.00 8.000% 100.000 65.000.00
TERM1005 12/15/2027 75,000.00 8.000% 100.000 75,000.00
TERM1005 12/15/2028 80,000.00 8.000% 100.000 80,000.00
TERM1005 12/15/2029 85,000.00 8. 000% 100.000 85,000.00
TERM1005 12/15/2030 90,000.00 8.000% 100.000 90,000.00
TERM1005 12/15/2031 95,000.00 8.000% 100.000 95,000.00
TERM1005 12/15/2032 105,000.00 8.000% 100.000 105,000.00
TERM1005 12/15/2033 115,000.00 8.000% 100.000 115,000.00
TERM1005 12/15/2034 125,000.00 8.000% 100.000 125,000.00
TERM106 12/15/2007 25,000.00 8.000% 100.000 25,000.00
TERM106 12/15/2008 20,000.00 8.000% 100.000 20,000.00
TERM106 12/15/2009 25,000.00 8. 000% 100.000 25,000.00
TERM106 12/15/2010 25,000.00 8.000% 100.000 25,000.00
TERM106 12/15/2011 30,000.00 8.000% 100.000 30,000.00
TERM106 12/15/2012 30,000.00 8.000% 100.000 30,000.00
TERM106 12/15/2013 35,000.00 8.000% 100.000 35,000.00
TERM106 12/15/2014 35,000.00 8.000% 100.000 35,000.00
TERM106 12/15/2015 40,000.00 8.000% 100.000 40,000.00
TERM106 12/15/2016 40,000.00 8.000% 100.000 40,000.00
TERM106 12/15/2017 45,000.00 8.000% 100.000 45,000.00
TERM106 12/15/2018 50,000.00 8.000% 100.000 50,000.00
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FORM 8038 STATISTICS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Refunded Bonds

Bond
Component Date Principal Issue Price

Sub Ser 'OS, est draws, asmd P&C call ~ $2.7MM prm:
TERM106 12/15/2019 50,000.00
TERM106 12/15/2020 55,000.00
TERM106 12/15/2021 60,000.00
TERM106 12/15/2022 65,000.00
TERM106 12/15/2023 70,000.00
TERM106 12/15/2024 75,000.00
TERM106 12/15/2025 80,000.00
TERM106 12/15/2026 90,000.00
TERM106 12/15/2027 95,000.00
TERM106 12/15/2028 105,000.00
TERM106 12/15/2029 115,000.00
TERM106 12/15/2030 120,000.00
TERM106 12/15/2031 130.000.00
TERM106 12/15/2032 140,000.00
TERM106 12/15/2033 150,000.00
TERM106 12/15/2034 160,000.00
TERM406 12/15/2007 45,000.00
TERM406 12/15/2008 45,000.00
TERM406 12/15/2009 45,000.00
TERM406 12/15/2010 55,000.00
TERM406 12/15/2011 55,000.00
TERM406 12/15/2012 60,000.00
TERM406 12/15/2013 65,000.00
TERM406 12/15/2014 70,000.00
TERM406 12/15/2015 75,000.00
TERM406 12/15/2016 85,000.00
TERM406 12/15/2017 90,000.00
TERM406 12/15/2018 95,000.00
TERM406 12/15/2019 105,000.00
TERM406 12/15/2020 110,000.00
TERM406 12/15/2021 120,000.00
TERM406 12/15/2022 130,000.00
TERM406 12/15/2023 145,000.00
TERM406 12/15/2024 155,000.00
TERM406 12/15/2025 165,000.00
TERM406 12/15/2026 180,000.00
TERM406 12/15/2027 195,000.00
TERM406 12/15/2028 205,000.00
TERM406 12/15/2029 225,000.00
TERM406 12/15/2030 245,000.00
TERM406 12/15/2031 265,000.00
TERM406 12/15/2032 285,000.00
TERM406 12/15/2033 305,000.00
TERM406 12/15/2034 335,000.00
TERM706 12/15/2007 10,000.00
TERM706 12/15/2008 15,000.00
TERM706 12/15/2009 20,000.00
TERM706 12/15/2010 20,000.00
TERM706 12/15/2011 20,000.00
TERM706 12/15/2012 25,000.00
TERM706 12/15/2013 25,000.00
TERM706 12/15/2014 30,000.00
TERM706 12/15/2015 30,000.00
TERM706 12/15/2016 30,000.00
TERM706 12/15/2017 35,000.00
TERM706 12/15/2018 40,000.00
TERM706 12/15/2019 40,000.00
TERM706 12/15/2020 45,000.00
TERM706 12/15/2021 45,000.00
TERM706 12/15/2022 50,000.00
TERM706 12/15/2023 55,000.00
TERM706 12/15/2024 55,000.00
TERM706 12/15/2025 65,000.00

Coupon

8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%

Price

100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000

50,000.00
55,000.00
60,000.00
65,000.00
70,000.00
75,000.00
80,000.00
90,000.00
95,000.00

105,000.00
115,000.00
120,000.00
130,000.00
140,000.00
150,000.00
160,000.00
45,000.00
45,000.00
45,000.00
55,000.00
55,000.00
60,000.00
65,000.00
70,000.00
75,000.00
85,000.00
90,000.00
95,000.00

105,000.00
110,000.00
120,000.00
130,000.00
145,000.00
155,000.00
165,000.00
180,000.00
195,000.00
205,000.00
225,000.00
245.000.00
265,000.00
285,000.00
305,000.00
335.000.00

10,000.00
15.000.00
20.000.00
20.000.00
20.000.00
25,000.00
25,000.00
30,000.00
30,000.00
30,000.00
35,000.00
40,000.00
40,000.00
45,000.00
45,000.00
50,000.00
55,000.00
55,000.00
65,000.00
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FORM 8038 STATISTICS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Refunded Bonds

Bond
Component Date Principal Issue Price

Sub Ser '05, est draws, asmd P&C call ~ $2.7MM prm:
TERM706 12/15/2026 65,000.00
TERM706 12/15/2027 70,000.00
TERM706 12/15/2028 80,000.00
TERM706 12/15/2029 85,000.00
TERM706 12/15/2030 90,000.00
TERM706 12/15/2031 100,000.00
TERM706 12/15/2032 110,000.00
TERM706 12/15/2033 120,000.00
TERM706 12/15/2034 125,000.00
TERM1006 12/15/2007 15,000.00
TERM1006 12/15/2008 20,000.00
TERM1006 12/15/2009 20,000.00
TERM1006 12/15/2010 20,000.00
TERM1006 12/15/2011 25,000.00
TERM1006 12/15/2012 20,000.00
TERM1006 12/15/2013 25,000.00
TERM1006 12/15/2014 25,000.00
TERM1006 12/15/2015 30,000.00
TERM1006 12/15/2016 30,000.00
TERM1006 12/15/2017 30,000.00
TERM1006 12/15/2018 35,000.00
TERM1006 12/15/2019 40,000.00
TERM1006 12/15/2020 45,000.00
TERM1006 12/15/2021 50,000.00
TERM1006 12/15/2022 50,000.00
TERM1006 12/15/2023 50,000.00
TERM1006 12/15/2024 60,000.00
TERM1006 12/15/2025 60,000.00
TERM1006 12/15/2026 70,000.00
TERM1006 12/15/2027 75,000.00
TERM1006 12/15/2028 80,000.00
TERM1006 12/15/2029 85,000.00
TERM1006 12/15/2030 95,000.00
TERM1006 12/15/2031 100,000.00
TERM1006 12/15/2032 105,000.00
TERM1006 12/15/2033 115,000.00
TERM1006 12/15/2034 125,000.00
TERM107 12/15/2007 15,000.00
TERM107 12/15/2008 15,000.00
TERM107 12/15/2009 15,000.00
TERM107 12/15/2010 20,000.00
TERM107 12/15/2011 20,000.00
TERM107 12/15/2012 25,000.00
TERM107 12/15/2013 25,000.00
TERM107 12/15/2014 30,000.00
TERM107 12/15/2015 25,000.00
TERM107 12/15/2016 35,000.00
TERM107 12/15/2017 35,000.00
TERM107 12/15/2018 35,000.00
TERM107 12/15/2019 40,000.00
TERM107 12/15/2020 40,000.00
TERM107 12/15/2021 45,000.00
TERM107 12/15/2022 50,000.00
TERM107 12/15/2023 55,000.00
TERM107 12/15/2024 60,000.00
TERM107 12/15/2025 65,000.00
TERM107 12/15/2026 70,000.00
TERM107 12/15/2027 75,000.00
TERM107 12/15/2028 80,000.00
TERM107 12/15/2029 85,000.00
TERM107 12/15/2030 90,000.00
TERM107 12/15/2031 100,000.00
TERM107 12/15/2032 110,000.00

Coupon

8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.00%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%
8.000%

Price

100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000

65,000.00
70,000.00
80.000.00
85,000.00
90,000.00

100,000.00
110,000.00
120,000.00
125,000.00

15,000.00
20,000.00
20,000.00
20,000.00
25,000.00
20,000.00
25,000.00
25,000.00
30,000.00
30,000.00
30,000.00
35,000.00
40,000.00
45,000.00
50.000.00
50,000.00
50,000.00
60.000.00
60,000.00
70,000.00
75,000.00
80,000.00
85,000.00
95,000.00

100,000.00
105,000.00
115,000.00
125,000.00

15,000.00
15,000.00
15,000.00
20,000.00
20,000.00
25,000.00
25,000.00
30,000.00
25,000.00
35,000.00
35,000.00
35,000.00
40,000.00
40,000.00
45,000.00
50,000.00
55,000.00
60,000.00
65,000.00
70,000.00
75,000.00
80,000.00
85,000.00
90,000.00

100,000.00
110,000.00
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FORM 8038 5T A Tl5TlC5

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Sub Ser '05, est draws, asmd P&C call ~ $2.7MM prm:
TERM107 12/15/2033 115,000.00 8.000% 100.000 115.000.00
TERM107 12/15/2034 125,000.00 8.000% 100.000 125,000.00
TERM407 12/15/2007 30,000.00 8.000% 100.000 30,000.00
TERM407 12/15/2008 30,000.00 8.000% 100.000 30,000.00
TERM407 12/15/2009 30,000.00 8.000% 100,000 30,000.00
TERM407 12/15/2010 30,000.00 8.000% 100.000 30,000.00
TERM407 12/15/2011 35,000.00 8.000% 100.000 35,000.00
TERM407 12/15/2012 40,000.00 8.000% 100.000 40,000.00
TERM407 12/15/2013 40,000.00 8.000% 100.000 40,000.00
TERM407 12/15/2014 45,000.00 8,000% 100.000 45,000.00
TERM407 12/15/2015 50,000.00 8.000% 100.000 50,000.00
TERM407 12/15/2016 50,000.00 8.000% 100.000 50,000.00
TERM407 12/15/2017 60,000.00 8.000% 100,000 60,000.00
TERM407 12/15/2018 65,000.00 8.000% 100,000 65,000.00
TERM407 12/15/2019 65.000.00 8.000% 100.000 65,000,00
TERM407 12/15/2020 70,000.00 8.000% 100.000 70,000,00
TERM407 12/15/2021 75,000.00 8.000% 100.000 75,000.00
TERM407 12/15/2022 85,000.00 8.000% 100,000 85,000.00
TERM407 12/15/2023 90,000.00 8.000% 100.000 90,000.00
TERM407 12/15/2024 95,000.00 8,000% 100.000 95,000.00
TERM407 12/15/2025 105,000.00 8. 000% 100.000 105,000.00
TERM407 12/15/2026 110,000.00 8.000% 100.000 110,000.00
TERM407 12/15/2027 120,000.00 8,000% 100.000 120,000.00
TERM407 12/15/2028 130.000.00 8.000% 100.000 130,000.00
TERM407 12/15/2029 145,000.00 8.000% 100.000 145,000.00
TERM407 12/15/2030 155,000.00 8.000% 100.000 155,000.00
TERM407 12/15/2031 165,000.00 8.000% 100.000 165.000.00
TERM407 12/15/2032 180,000.00 8.000% 100,000 180,000.00
TERM407 12/15/2033 195,000.00 8.000% 100,000 195,000.00
TERM407 12/15/2034 210,000.00 8.000% 100,000 210,000.00
TERM707 12/15/2007 30,000.00 8.000% 100.000 30,000.00
TERM707 12/15/2008 20,000.00 8.000% 100.000 20,000.00
TERM707 12/15/2009 25,000.00 8.000% 100.000 25,000.00
TERM707 12/15/2010 25,000.00 8.000% 100.000 25,000.00
TERM707 12/15/2011 30,000.00 8.000% 100.000 30,000.00
TERM707 12/15/2012 30,000.00 8.000% 100.000 30,000.00
TERM707 12/15/2013 35,000.00 8.000% 100,000 35,000.00
TERM707 12/15/2014 35.000.00 8.000% 100,000 35,000.00
TERM707 12/15/2015 40,000.00 8.000% 100,000 40,000.00
TERM707 12/15/2016 40,000.00 8.000% 100.000 40,000,00
TERM707 12/15/2017 45,000.00 8.000% 100.000 45.000,00
TERM707 12/15/2018 45,000.00 8.000% 100.000 45,000.00
TERM707 12/15/2019 55,000.00 8.000% 100.000 55,000.00
TERM707 12/15/2020 60,000.00 8.000% 100.000 60,000.00
TERM707 12/15/2021 60,000.00 8.000% 100.000 60,000.00
TERM707 12/15/2022 65,000.00 8.000% 100.000 65.000.00
TERM707 12/15/2023 70,000.00 8.000% 100.000 70,000.00
TERM707 12/15/2024 80,000,00 8.000% 100.000 80,000.00
TERM707 12/15/2025 85,000,00 8.000% 100,000 85,000.00
TERM707 12/15/2026 90.000.00 8.000% 100.000 90,000.00
TERM707 12/15/2027 100,000.00 8.000% 100.000 100,000.00
TERM707 12/15/2028 105,000.00 8. 000% 100.000 105,000.00
TERM707 12/15/2029 110,000.00 8.000% 100.000 110,000.00
TERM707 12/15/2030 125,000.00 8.000% 100.000 125,000.00
TERM707 12/15/2031 135,000.00 8.000% 100.000 135,000.00
TERM707 12/15/2032 140,000.00 8.000% 100.000 140,000.00
TERM707 12/15/2033 155,000.00 8.000% 100.000 155,000.00
TERM707 12/15/2034 165.000.00 8.000% 100.000 165.000.00

21,340,000.00 21,340,000.00

57,430,000.00 57,430,000.00
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FORM 8038 STATISTICS

EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

2037 final maturity, Radian Insured
With CPB scenario

FINAL PRICING (with revised escrow detail)

Last
Call
Date

Issue
Date

19.5268
18.1700
19.0226

Actual Senior Ser 04 NR Bonds
Sub Ser '05, est draws, asmd P&C call ~ $2.7MM prm
All Refunded Issues

12/01/2014 11/15/2004
12/12/2007 04/28/2005
12/01/2014

Remaining
Weighted

Average
Matunty
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EXHIBIT A-2
TO CERTIFICATE OF UNDERWRITER

(Attached - Cost-Effectiveness of 
Insurance Proof)

A-2-1
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EBERT METROPOLITAN DISTRICT
SERIES 2007 REFUNDING & IMPROVEMENT BONDS

Advance Refunding of Ser. 2004 Senior Bonds
Pay & Cancel Refunding Ser. 2005 Subordinate Bonds

Present Value
Non-Rated Radian-Insured Annual to 12/12/2007

Date Bonds (Actual) Savings Savings lé 5.6216310%

06/01/2008 2,680,034.86 2,170,114.92 509,919.94 496,819.80
12/01/2008 2,854,475.00 2,311,365.00 543,110.00 1,053,029.94 514,690.20
06/01/2009 2,854,475.00 2,311,365.00 543,110.00 500,618.73
12/01/2009 2,854,475.00 2,311,365.00 543,110.00 1,086,220.00 486,931.97
06/01/2010 2,854,475.00 2,311,365.00 543,110.00 473.619.40
12/01/2010 2,854,475.00 2,311,365.00 543,110.00 1.086,220.00 460,670.79
06/01/2011 2,854,475.00 2,311,365.00 543,110.00 448,076.20
12/01/2011 2,854,475.00 2,311,365.00 543,110.00 1,086,220.00 435,825.94
06/01/2012 2,854,475.00 2,311,365.00 543,110.00 423,910.59
12/01/2012 2,854,475.00 2,311,365.00 543,110.00 1,086,220.00 412,321.01
06/01/2013 2,854,475.00 2,311,365.00 543,110.00 401,048.28
12/01/2013 2,929,475.00 2,386,365.00 543,110.00 1,086.220.00 390,083.75
06/01/2014 2,852,037.50 2,309,490.00 542,547.50 379,026.01
12/01/2014 3,227,037.50 2,684,490.00 542,547.50 1,085,095.00 368,663.56
06/01/2015 2,839,850.00 2,300,115.00 539,735.00 356,725.56
12/01/2015 3,689,850.00 3,150,115.00 539,735.00 1,079,470.00 346,972.79
06/01/2016 2,812,225.00 2,278,865.00 533,360.00 333,500.49
12/01/2016 4,037,225.00 3,503,865.00 533.360.00 1,066,720.00 324,382.69
06/01/2017 2,772,412.50 2,248,240.00 524,172.50 310,079.22
12/01/2017 4,202,412.50 3,678,240.00 524,17250 1,048,345.00 301,601.75
06/01/2018 2,725,937.50 2,212,490.00 513,447.50 287,353.75
12/01/2018 4,465,937.50 3,952,490.00 513,447.50 1,026,895.00 279,497.59
06/01/2019 2,669,387.50 2,168,990.00 500,397.50 264,946.60
12/01/2019 4,599,387.50 4,098,990.00 500,397.50 1,000,795.00 257,703.04
06/01/2020 2,606,662.50 2,120,740.00 485,922.50 243,406.75
12/01/2020 4,856,662.50 4,370,740.00 485,922.50 971,845.00 236,752.08
06/01/2021 2,533,537.50 2,064,490.00 469,047.50 222,282.27
12/01/2021 4,913,537.50 4,444,490.00 469,047.50 938,095.00 216,205.14
06/01/2022 2,456,187.50 2,004,990.00 451,197.50 202,291.24
12/01/2022 5,076,187.50 4,624,990.00 451,197.50 902,395.00 196,760.66
06/01/2023 2,371,037.50 1,939,490.00 431,547.50 183,046.48
12/01/2023 5,126,037.50 4,694,490.00 431,547.50 863,095.00 178,042.05
06/01/2024 2,281,500.00 1,867.860.00 413,640.00 165,988.39
12/01/2024 5,301,500.00 4,887,860.00 413,640.00 827,280.00 161,450.32
06/01/2025 2,183,350.00 1.789,340.00 394,010.00 149,583.89
12/01/2025 5,363,350.00 4,969.340.00 394,010.00 788,020.00 145,494.31
06/01/2026 2,080.000.00 1,706,660.00 373,340.00 134,092.50
12/01/2026 5,550,000.00 5,176.660.00 373,340.00 746,680.00 130,426.45
06/01/2027 1,967,225.00 1,616,440.00 350,785.00 119,196.46
12/01/2027 5,617,225.00 5,266,440.00 350,785.00 701,570.00 115,937.67
06/01/2028 1,848,600.00 1,521,540.00 327.060.00 105,141.02
12/01/2028 5,818,600.00 5,491,540.00 327,060.00 654,120.00 102,266.49
06/01/2029 1,719.575.00 1,415,342.50 304,232.50 92,527.91
12/01/2029 5,904,575.00 5,600,342.50 304,232.50 608,465.00 89,998.22
06/01/2030 1,583,562.50 1,303,393.75 280,168.75 80.613.7
12/01/2030 6,123,562.50 5,843,393.75 280,168.75 560,337.50 78,409.81
06/01/2031 1,436,012.50 1,181,948.75 254,063.75 69,159.94
12/01/2031 6,221,012.50 5,966,948.75 254,063.75 508,127.50 67,269.13
06/01/2032 1,280,500.00 1,053,950.00 226,550.00 58,344.29
12/01/2032 6,455,500.00 6,228,950.00 226.550.00 453,100.00 56,749.18
06/01/2033 1,112,312.50 915,518.75 196,793.75 47,947.72
12/01/2033 6,567,312.50 6,370,518.75 196,793.75 393,587.50 46,636.85
06/01/2034 935,025.00 769,597.50 165,427.50 38,131.76
12/01/2034 6,815,025.00 6,649,597.50 165,427.50 330,855.00 37.089.25
06/01/2035 743,925.00 612,307.50 131,617.50 28,702.20
12/01/2035 6,938,925.00 6,807,307.50 131,617.50 263,235.00 27,917.49
06/01/2036 542,587.50 446,591.25 95,996.25 19,805.15
12/01/2036 7,212,587.50 7,116,591.25 95,996.25 191,992.50 19,263.68
06/01/2037 325,812.50 268,168.75 57,643.75 11,251.19
12/01/2037 10,350,812.50 10,293,168.75 57.643.75 115,287.50 10,943.59

215,267,784.86 191,658.247.42 23,609,537.44 23,609,537.44 13,144,194.97

Savinas SUmmary

PV of savings from cash flow 13.144.194.97
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EXHIBIT B
TO TAX COMPLIANCE CERTIFICATE

TAX LETTER OF INSTRUCTIONS

December 12,2007

Ebert Metropolitan District
In the City and County of Denver, Colorado

$87,830,000
Ebert Metropolitan District

City and County of Denver, Colorado
General Obligation Limited Tax

Refunding and Improvement Bonds
Series 2007

Ladies and Gentlemen:

This letter sets forth instructions (the "Instructions") regarding the investment and
disposition of moneys deposited in various funds and accounts created under the Indenture of
Trust dated as of December 1,2007 (the "Indenture"), relating to the above-captioned bonds (the
"Bonds"), by and between the Ebert Metropolitan District (the "District") and American
National Bank, as trustee.

The purpose of these Instructions is to assure that the investment of moneys in the funds
and accounts described herein wil comply with the arbitrage limitations imposed by Section 148
of the Internal Revenue Code of 1986, as amended (the "Code"), and the regulations thereunder
(the "Regulations"). These Instructions implement the investment provisions of the Tax
Compliance Certificate executed by the District on the date of issue of the Bonds and constitute
the "Investment Instructions" referred to in said Tax Compliance Certificate. Terms not
otherwise defined herein shall have the definitions ascribed to such terms in the Indenture and
the Tax Compliance Certificate.

1. Computation of Yield. For purposes of these Instructions, the term "yield" shall have
the meaning set forth in the Regulations. The Regulations provide that the term "yield" means
that yield which when used in computing the present worth of all payments of principal and
interest to be paid on an obligation produces an amount equal to the purchase price of such
obligation. The yield of the Bonds and the yield of obligations acquired with moneys described
in these Instructions shall be computed by using the same frequency of interest compounding.
Based on the representations of the Underwiter in the Certificate of Underwiter attached as
Exhibit A to the Tax Compliance Certificate, in the case of the Bonds, the purchase price is
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$85,999,582.35, which is the offering price to the public and the Yield on the Bonds is not less
than 5.6216%. There is no accrued interest on the Bonds.

2. Bond Fund, Escrow Account, Project Fund and Current Refunding.

(a) Moneys deposited in the Bond Fund wil be used to pay principal and
interest on the Bonds. Established to achieve proper matching of debt service the Bonds,
amounts deposited in the Bond Fund shall be spent within a one-year period beginning on
the date of deposit therein. Amounts deposited in the Bond Fund may be invested at a
yield in excess of the Yield on the Bonds for a period of thirteen months from the date of
deposit therein, and thereafter, at a yield not in excess of the Yield on the Bonds. Any
investment earnings or gains therefrom may be invested at a yield in excess of the Yield
on the Bonds for a period of one year from the date of receipt, and thereafter, at a yield
not in excess of the Yield on the Bonds. To the extent required by the Code, such amount
is subject to the rebate requirements of Section 148(f) of the Code as described in
Sections 5, 6 and 7 below.

(b) All moneys deposited in the Escrow Account wil be invested in
accordance with the Escrow Agreement. The Escrow Agreement provides for the
purchase of United States Governent Securities (except for an amount equal to $82.47
which shall remain in the Escrow Account as uninvested cash). The Advance Refunded
Bonds wil be redeemed on December 1, 2014. Based on the representations of the
Underwiter attached as Exhibit A to the Tax Compliance Certificate, as verified by the
Accountant in its report attached as Exhibit C to the Tax Compliance Certificate, the
yield on the investments held in the Escrow Account has been calculated to be
3.5721965%, which does not exceed the Yield on the Bonds of 5.6216%. Any funds
remaining in the Escrow Account upon redemption of the Advance Refunded Bonds wil
be allocated to the Bond Fund for payment of debt service on the Bonds. To the extent
required by the Code, such amount is subject to the rebate requirements of Section 148(f)
of the Code as described in Sections 5, 6 and 7 below.

(c) Proceeds of the Bonds deposited in the Project Fund for expenditure on
the Project may be invested without regard to investment yield limitation for a period of
three years from the Date ofIssuance of the Bonds (December 11,2010), and thereafter,
may not be invested in obligations that bear a Yield in excess of one eighth of one
percent (.125%) above the Yield of the Bonds. Any interest earnings or investment gains
realized from the investment of such moneys in the Project Fund may be reinvested
pending expenditure in obligations that bear a Yield in excess of the Yield of the Bonds
for a period not to exceed the longer of (a) a one year period beginning on the date of
receipt of such investment income or (b) the period ending on the date which is three
years from the Date of Issuance of the Bonds (December 11, 2010). After the period of
unrestricted reinvestment of investment earings described in this Section, such amounts
may not be invested in obligations that bear a Yield in excess of one eighth of one
percent (.125%) above the Yield of the Bonds. To the extent required by the Code, such
amounts are subject to the rebate requirements of Section 148(f) of the Code as described
in Sections 5, 6 and 7 below.
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(d) Proceeds of the Bonds allocated to curent refund the Current Refunded
Bonds wil be fully expended on December 12, 2007, which is within 90 days of the Date
ofIssuance of the Bonds. Accordingly, such amounts may be invested without regard to
investment yield limitation.

3. Reserve Fund. Money deposited into the Reserve Fund may be invested without
regard to investment yield limitation to the extent that such amounts do not exceed the least of
(a) 10% of the stated principal amount of the Bonds, (b) maximum annual debt service on the
Bonds and (c) 125% of average annual debt service on the Bonds. Amounts in excess of such
investment limits shall be invested at a yield not in excess of the yield on the Bonds. In
measuring whether such unrestricted investment limits have been reached, any discount on the
purchase of investments bearing a yield in excess of the yield on the Bonds shall be accounted
for ratably each Bond Year as additional amounts invested at the yield on such investment. To
the extent required by the Code, such amounts are subject to the rebate requirements in Section
148(f) of the Code as described in Sections 5, 6 and 7 below.

4. Rebate for the Refunded Bonds. The District remains responsible to

comply with all arbitrage limitations or rebate restrictions applicable to the
Refunded Bonds after the Date of Issuance of the Bonds, pursuant to the
transcript of proceedings for the each of the Refunded Bonds. We note that
the District's final rebate computation date for the Current Refunded Bonds
is December 12, 2007.

5. Rebate Requirements for the Bonds.

(a) By the end of each and every fifth Bond Year for the Bonds and upon the
final maturity date of the Bonds or any earlier date of redemption of the Bonds in whole
(each such date, a "Computation Date"), you must determine the Rebate Amount and
Yield Reduction Payments, if any, to be paid to the United States. The first Computation
Date is December 1, 2012. All Gross Proceeds of the Bonds are subject to the Rebate
Requirements of Section 148( f) of the Code. Certain Nonpurpose Investments of moneys
separately accounted for to finance the Improvement Projects may be eligible for Yield
Reduction Payments at the times defined in the Regulations.

(b) The District shall establish such accounting measures and keep such
separate records as are necessary to segregate or otherwise designate the Gross Proceeds
of the Bonds and the Nonpurose Investments acquired with such Gross Proceeds for a
period of at least four years after the later of the retirement of the last outstanding Bond
or any bond issued to refund the Bonds.

(c) Section 148(f) of the Code requires the payment to the United States of

any Rebate Amount. The Regulations require payment of any Yield Reduction Payments
to the United States in the same manner as Yield Reduction Payments. Except as
provided below, any moneys deposited in the Bond Fund, Project Fund, Escrow Account,
Reserve Fund, the Rebate Fund and all other funds or accounts treated as containing
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Gross Proceeds are all subject to any Rebate Requirements applicable to the Bonds and
may be eligible for Yield Reduction Payments.

(d) (i) On or before 25 days following each Computation Date, an amount
shall be deposited to the Rebate Fund so that the balance of the Rebate Fund shall equal
the aggregate Rebate Amount and any Yield Reduction Payments as of such
determination date.

(ii) Amounts deposited in the Rebate Fund shall be invested II
accordance with the Investment Instructions.

(iii) All money at any time deposited in the Rebate Fund shall be held

for payment to the United States of America of the Rebate Amount and any Yield
Reduction Payments.

(iv) For purposes of crediting amounts to the Rebate Fund or
withdrawing amounts from the Rebate Fund, Nonpurpose Investments shall be
valued in the manner provided in this Investment Instructions.

(e) In order to meet any Rebate Requirements of Section 148(f) of the Code
applicable to the Bonds (and to make any Yield Reduction Payments), the District agrees
and covenants to take the following actions:

(i) For each Investment of amounts held with respect to the Bonds in

funds and accounts described in subparagraph (c), the District shall record the
purchase date of such Investment, its purchase price, accrued interest due on its
purchase date, its face amount, its coupon rate, its Yield, the frequency of its
interest payment, its disposition price, accrued interest due on its disposition date
and its disposition date. The District shall determine the Fair Market Value for
such Investments and the Yield thereon as may be required by the Regulations.
The Yield for an Investment shall be calculated by using the method set forth in
the Regulations.

(ii) For each Computation Date, the District shall compute the Bond
Yield as required by the Regulations based on the definition of issue price
contained in Section 148(h) of the Code and the Regulations. The Bonds
constitute a fixed yield bonds, as defined in Section 1.148-1 of the Regulations.
Should a Recomputation Event occur, the District should seek advice of Bond
Counselor Rebate Analyst to recompute the Bond Yield as required by the
Regulations based on the definitions of issue price contained in Section 148(h) of
the Code using payments or prepayments of the principal of, premium, if any, and
interest on the Bonds required by the Regulations. For purposes of this
Investment Instruction, the initial offering price to the public (not including bond
houses and brokers, or similar persons or organizations acting in the capacity of
underwiters or wholesalers) at which a substantial amount of the Bonds were
sold is the Issue Price. Any reasonable amounts paid by the District for credit
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enhancement may generally be treated as interest on the Bonds for puroses of the
Bond Yield computation to the extent permitted by the Regulations.

(iii) Subject to the special rules set forth in paragraphs (iv) and (v)

below, the District shall determine the amount of earnings received on all
Nonpurpose Investments described in paragraph (i) above, for each Computation
Date. In addition, where Nonpurose Investments are retained by the District
after retirement of the Bonds, any unrealized gains or losses as of the date of
retirement of the Bonds must be taken into account in calculating the earnings on
such Nonpurose Investments to the extent required by the Regulations.

(iv) In determining the Rebate Amount computed pursuant to this
Section, (A) all earnings on any bona fide debt service fund shall not be taken into
account, (B) the Universal Cap applicable to the Bonds pursuant to Section 1. l48-
6(b )(2) of the Regulations shall be taken into account, (C) all District elections
and other choices set forth in the Tax Compliance Certificate shall be taken into
account, (D) any Transferred Proceeds shall be taken into account and (E) all
spending exceptions to rebate under the Code and the Regulations met by the
District shall be taken into account as further described in Exhibit E to the Tax
Compliance Certificate.

(v) For each Computation Date, the District shall calculate for each
Investment described in paragraphs (i) and (iii) above, an amount equal to the
earnings which would have been received on such Investment at an interest rate
equal to the Bond Yield as described in paragraph (ii) above. The method of
calculation shall follow that set forth in the Regulations.

(vi) For each Computation Date, the District shall determine the
amount of earnings received on all Investments held in the Rebate Fund for the
Computation Date. The method of calculation shall follow that set forth in the
Regulations.

(vii) For each Computation Date, the District shall calculate the Rebate
Amount and any Yield Reduction Payments, by any appropriate method to be
described in the Code and Regulations applicable or which becomes applicable to
the Bonds. The determination of the Rebate Amount and any Yield Reduction
Payments shall account for the amount equal to the sum of all amounts

determined in paragraph (iii), all amounts determined in paragraphs (iv), (v), and
(vi), and less any amount which has previously been paid to the United States.

(viii) If the sum of the Rebate Amount and any Yield Reduction
Payments exceed the amount on deposit in the Rebate Fund, the District shall
immediately deposit such amount into the Rebate Fund.

6. Payment to United States.

(a) Not later than 60 days after each Installment Computation Date (or such
longer period as may be permitted by the Regulations), the District shall pay to the
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United States an amount that, when added to the Future Value as of such Computation
Date of previous Rebate Amount payments made for the Bonds, equals at least 90% of
the Rebate Amount and 100% of any Yield Reduction Payments required to be on deposit
in the Rebate Fund as of such payment date. No later than 60 days after the Final
Computation Date, the District shall pay to the United States an amount that, when added
to the Future Value as of such Computation Date of previous rebate payments made for
the Bonds, equals at least 100% of the balance remaining in the Rebate Fund.

(b) The District shall mail each payment of an installment to the Internal
Revenue Service, Ogden Submission Processing Center, Ogden, Utah 84201. Each
payment shall be accompanied by Internal Revenue Form 8038-T, and, if necessary, a
statement summarizing the determination of the Rebate Amount and any Yield Reduction
Payments. No form need be fied if the required rebate payment is $-0-.

(c) If on any Computation Date, the aggregate amount earned on Nonpurpose
Investments in which the Gross Proceeds of the Bonds are invested is less than the
amount that would have been earned if the obligations had been invested at a rate equal to
the Bond Yield, such deficit may be withdrawn from the Rebate Fund. The District may
direct that any overpayment of Rebate Amount or Yield Reduction Payments may be
recovered from any payments previously paid to the United States pursuant to
Section 1.148- 3(i) of the Regulations.

(d) The District shall also pay any penalty or interest on underpayments of
Rebate Amount or any Yield Reduction Payments not paid in a timely manner pursuant
to the Code and the Regulations.

7. Rebate Analyst.

(a) The District may appoint a Rebate Analyst and any successor Rebate
Analyst for the Bonds, subject to the conditions set forth in this Section 7. The Rebate
Analyst and each successor Rebate Analyst shall signify its acceptance of the duties
imposed upon it hereunder by a written instrument of acceptance delivered to the District
under which such Rebate Analyst wil agree to discharge its duties pursuant to this
Investment Instructions and the Tax Compliance Certificate in a manner consistent with
prudent industry practice.

(b) The Rebate Analyst may at any time resign and be discharged of the duties
and obligations by giving notice to the District. The Rebate Analyst may be removed at
any time by an instruent signed by the District. The District may, upon the resignation
or removal of the Rebate Analyst, appoint a successor Rebate Analyst.

(c) Each Rebate Analyst shall be either a firm of independent accountants or

Bond Counselor another entity experienced in calculating Rebate Amount and Yield
Reduction Payments required by Section 148(f) of the Code or the Regulations.

(d) In order to provide for the administration of the matters pertaining to

arbitrage rebate calculations set forth herein and in the Tax Compliance Certificate, the
District may provide for the employment of the Rebate Analyst on or prior to December
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1, 2012. The charges and fees for such Rebate Analyst shall be paid by the District upon
presentation of an invoice for services rendered in connection therewith.

8. Recordkeeping. In connection with any rebate requirement, the District shall
maintain the following records for a period of four years following the later of the redemption of
the Bonds or any bonds issued to refud the Bonds:

(a) The District shall record all amounts paid to the United States for the
Bonds and Refunded Bonds.

(b) The District shall retain records of all rebate calculations made with
respect to the Bonds and Refunded Bonds.

(c) The District shall retain documentation pertaining to any investment of
proceeds of the Bonds and Refunded Bonds, including the purchase and sale of securities,
SLGS subscriptions and actual investment income received from the investment of
proceeds and guaranteed investment contracts.

(d) The District shall retain records and documentation pertaining to any
private business use of the Project and Refunded Project.

9. Change in Law. These Instructions are based on law in effect as of this date, and we
undertake no obligation to monitor or update the status of these Instructions. Statutory or
regulatory changes, including but not limited to clarifying Regulations, may affect these

Instructions.

Very truly yours,

KUT AK ROCK LLP
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EXHIBIT C

TO TAX COMPLIANCE CERTIFICATE

ESCROW VERIFICATION REPORT

(Attached)
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~ Cli
æ Gund~rson LLP

Certified Public Accountants & Consultants

Ebert Metropolitan District
1700 Lincoln Street, Suite 3800
Denver, CO 80203

Sherman & Howard L.L.C.
633 17th Street, Suite 3000
Denver, CO 80202

D.A. Davidson & Co.

1600 Broadway, Suite 1100
Denver, CO 80202

Radian Asset Assurance Inc.
335 Madison Avenue 25th Floor
New York, NY 10017

Standard and Poor's Ratings Services Group
55 Water Street, Floor 38
New York, NY 10041

Kutak Rock LLP
1801 California Street, Suite 3100
Denver, CO 80202

Lehman Brothers Special Financing Inc.
745 Seventh Avenue, 19th Floor
New York, NY 10019

Pursuant to your request, we have performed the consulting procedures described in Schedule A,
solely to assist you in evaluating schedules prepared by D.A. Davidson & Co., (the
"Underwriter") with respect to the proposed issuance of the Ebert Metropolitan District, in the
City and County of Denver, Colorado, General Obligation Limited Tax Refunding and

Improvement Bonds, Series 2007 (the "2007 Bonds"), and the related refunding of the currently
outstanding Ebert Metropolitan District, in the City and County of Denver, Colorado, Limited
Tax General Obligation Refunding Bonds, Series 2004A, dated November 15, 2004 (the "2004
Bonds").

Our engagement was conducted in accordance with Statements on Standards for Consulting
Services issued by the American Institute of Certified Public Accountants. The sufficiency of
these procedures is solely the responsibilty of those parties specified above as the users of this
report. Consequently, we make no representation regarding the suffciency of the procedures
described in Schedule A, either for the purpose for which this report has been requested or for
any other purpose.

The Underwriter is responsible for the preparation of the information as shown in the attached
Exhibits I, II, II, IV and V. The computations are based on assumptions and information

provided by the Underwriter. We have relied solely on the assumptions and information
provided to us and have not made any study or evaluation of them.

Offices in 14 states and Washington, DC

Member of

. 
International



Ebert Metropolitan District
Sherman & Howard L.L.C.
D.A. Davidson & Co.

Radian Asset Assurance Inc.
Standard and Poor's Ratings Services Group
Kutak Rock LLP
Lehman Brothers Special Financing Inc.
Page 2

Our procedures and findings with respect to those Exhibits are described in Schedule A. We
were not engaged to, and did not perform an audit, the objective of which would be the
expression of an opinion, on the information provided to us. Accordingly, we do not express
such an opinion. Had we performed additional procedures, other matters might have come to our
attention that would have been reported to you.

This report is intended solely for the information and use of the addressees and is not intended to
be, and should not be, used by anyone other than those specified parties. This report is not to be
quoted or referred to without our prior written consent, except in the opinion of Bond Counsel
with respect to the refunding of the 2004 Bonds, in the Offcial Statement, in the closing

transcript for the 2007 Bonds and by rating agencies and insurers that shall have insured or rated
or that wil insure or rate the 2007 Bonds. This report may be included in its entirety as an
exhibit to the escrow agreement to the 2004 Bonds, and may be relied upon by the Escrow
Agent. We have no obligation to update this report because of events occurrng, or data or
information coming to our attention, subsequent to the date of this report.

Weare not independent with respect to Ebert Metropolitan District.

~~LL,/
Greenwood Vilage, Colorado
December 12,2007



SCHEDULE A

The Ebert Metropolitan District (the "District") proposes to refund the currently outstanding
2004 Bonds. The proposed transaction has been described to us as follows:

The District wil issue the 2007 Bonds, the proceeds of which wil be used to establish an
irrevocable trust account (the "Refunding Escrow") to refund the 2004 Bonds on the first
date on which they may be redeemed prior to their respective maturities, as shown in
Resolution authorizing the issuance of such Bonds (the "Resolution"). The District wil
direct the Trustee to purchase certain United States Treasury Securities and other

obligations of the United States Government (the "Securities") to be placed in the
Refuding Escrow and to enter into a Float Forward Agreement with Lehman Brothers
Commercial Bank ("Lehman") for the purchase and sale of eligible Securities.

The Underwriter asserts that 1) the Refunding Escrow wil be suffcient to pay the principal and
interest on the 2004 Bonds up to and through the call date of December 1, 2014; and 2) the yield
on the Securities placed in the Refunding Escrow is less than the yield on the 2007 Bonds.

The Underwriter provided to us information as shown in the Exhibits accompanying this report
(Exhibits I through V) and asserts that the schedules are arithmetically accurate and that:

The anticipated receipts from the Securities, together with the interest thereon, and the
beginning cash balance of $82.47, as shown in Exhibit I, upon being placed in the
Refunding Escrow, wil be sufficient to pay up to and through the call date, the principal
and interest due on the 2004 Bonds as shown in Exhibit II.

The yield earned on the Securities in the Refunding Escrow does not exceed the yield on
the 2007 Bonds as shown in Exhibits II and IV, respectively.



SCHEDULE A (continued)

The following list summarizes the attached exhibits:
Exhibit

Proposed Refunding Escrow transactions related to therefunding of the 2004 Bonds I
Debt service requirements of the 2004 Bonds II
Proposed Refunding Escrow receipts and yield calculation
related to the refunding of the 2004 Bonds II
Proposed debt service requirements and escrow yield limitation;
net original issue premium (discount) and gross production; relating
to the 2007 Bonds relating to the refunding of the 2004 Bonds iv

Proposed schedule of sources and uses of funds related to the2007 Bonds V
We have performed procedures, which consisted of the following:

We compared the debt maturity schedules for the 2004 Bonds (Exhibit II), as prepared by
the Underwriter, to the original maturity schedules as shown in the Resolution. Our
comparison included the maturity dates, annual principal payments, interest rates, call
premium and call dates. Exhibit II is the same as the original maturity schedules.

We recalculated the escrow payment requirements (Exhibit II) for the refunding of the
2004 Bonds up to and through the call date. The calculation was based upon the
outstanding principal balance and interest due through the call date. Exhibit II is

mathematically accurate.

We recalculated the cash receipts relating to the Securities (Exhibit II) as shown in the
schedule provided by the Underwriter, which assumes an issue date of December 12,
2007, and determined that the schedule provided by the Underwriter is mathematically
accurate.

We compared the amounts and interest rates on the confirmation for purchase of
Securities from Lehman to information provided by the Underwriter and found them to
be the same.



SCHEDULE A (continued)

We recalculated the amounts displayed as Totals and Present Values as shown on
Exhibits II and iv and determined that they are mathematically accurate.

We traced the cash receipts relating to the Securities, as provided in Exhibit II, and the
debt service disbursements for the 2004 Bonds, as provided in Exhibit II, to Exhibit i.
We compared the beginning cash balances on Exhibit i to Exhibit V that was provided to
us by the Underwriter and recalculated the arithmetical accuracy of the ending cash
balances, after the receipts and disbursements. The calculations are mathematically
accurate.

We compared the present value yield calculation on the Securities in the Refunding
Escrow of 3.5721965% (Exhibit II, page 12) to the present value yield calculation on the
2007 Bonds of 5.6216306% (Exhibit IV). In Exhibits II and iV, the present value
factors are discount factors from the dates shown to December 12, 2007 (assumed
settlement date). The sum of the present values of the debt service payments of the 2007
Bonds is equal to the price of the 2007 Bonds adjusted for the bond insurance premium.
In computing discount factors, adjustment for partial periods has been made on the basis
of a 360-day year. Cash flows occurring in the middle of an interest-compounding period
have been deemed to correspond to a fractional period computed as the number of days
from the beginning of the interest-compounding period to the date of the cash flow,
divided by the number of days in the interest-compounding period.

Conclusions

No exceptions were found as a result of applying these procedures.

Assuming that the principal and interest on the Securities in the Refunding Escrow are received
when due, and based on the other assumptions set forth herein, the Underwriter's computations
on Exhibits i, II and II, indicate that the Securities to be acquired are such, and mature at such
times, that the proceeds from the collection of principal and interest on the Securities, together
with initial cash deposits totaling $82.47, wil be suffcient and wil be received in due time to
make the scheduled payments of the principal and interest on the 2004 Bonds up to and through
the call date and to pay the redemption price of the 2004 Bonds on the call date.

The present value yield calculation on the Securities in the Refunding Escrow is less than the
present value yield calculation on the 2007 Bonds which supports the conclusion by Bond
Counsel that the 2007 Bonds are not "arbitrage bonds" as defined in Section 148 of the Internal
Revenue Code.



EBERT METROPOLITAN DISTRICT Exhibit i

CITY AND COUNTY OF DENVER, COLORADO Page 1 00

PROPOSED REFUNDING ESCROW TRANSACTIONS RELATED
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

I Closing Date: 12/12/2007 I

RECEIPTS DISBURSEMENTS ENDING

DATE EXHIBIT II EXHIBIT " BALANCE

12/12/2007 82.47

12/15/2007 82.47

12/31/2007 240,5 17.53 240,600.00
0110112008 240,600.00
01131/2008 240,600.00 240,600.00
02/0112008 240,600.00
02/29/2008 240,600.00 240,600.00

03/0112008 240,600.00
03/3112008 240,600.00 240,600.00
04/01/2008 240,600.00
05/0112008 240,600.00 240,600.00
05/31/2008 240.600.00 240,600.00
06/01/2008 240.600.00
06/30/2008 240,600.00 240,600.00

07/01/2008 240,600.00
07/3112008 240,600.00 240,600.00

08/01/2008 240,600.00
08/3112008 240,600.00 240,600.00
09/01/2008 240,600.00
09/30/2008 240,600.00 240,600.00
1 % 1 /2008 240,600.00
10/31/2008 240,600.00 240,600.00
1 1101/2008 240,600.00
1 1130/2008 425,600.00 425,600.00
12/01/2008 425,600.00
01101/2009 239,366.67 239,366.67
01131/2009 239,366.67 239,366.67

02/0112009 239,366.67
02/28/2009 239,366.67 239,366.67

03/01/2009 239,366.67
03/3112009 239,366.67 239,366.67

04/0112009 239,366.67
04/30/2009 239,366.67 239,366.67

05/0112009 239,366.67
05/3112009 239,366.67 239,366.67

06/0112009 239,366.67
06/30/2009 239,366.67 239,366.67

07/01/2009 239,366.67
07/3112009 239.366.67 239,366.67
08/01/2009 239.366.67
08/31/2009 239,366.67 239,366.67

09/0112009 239,366.67
10/01/2009 239,366.67 239,366.67
10/31/2009 239,366.67 239,366.67
11/0112009 239,366.67
1130/2009 439,366.67 439,366.67

12/0112009 439,366.67
12/3112009 238,033.33 238,033.33

01/0112010 238,033.33
01/3112010 238,033.33 238,033.33

02/01/2010 238,033.33
02/28/2010 238,033.33 238,033.33

03/01120 lO 238,033.33
04/01/2010 238,033.33 238,033.33
04/30/2010 238,033.33 238,033.33

05/0112010 238,033.33
05/3112010 238,033.33 238,033.33



EBERT METROPOLITAN DISTRICT Exhibit i

CITY AND COUNTY OF DENVER, COLORADO Page 2 on

PROPOSED REFUDING ESCROW TRANSACTIONS RELATED
TO THE REFUDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

I Closing Date: 12/12/2007 I

RECEIPTS DISBURSEMENTS ENDING
DATE EXHIBIT II EXHIBIT II BALANCE

06/01/20 10 238,033.33
07/01/2010 238,033.33 238,033.33
07/31/2010 238,033.33 238,033.33
08/01/2010 238.033.33
08/31/20 I 0 238,033.33 238.033.33
09/01/20 I 0 238,033.33
09/30/2010 238,033.33 238.033.33
10/01/2010 238,033.33
10/31/20 I 0 238,033.33 238,033.33
11/01/2010 238,033.33
11/30/2010 508.033.33 508,033.33
12/01/2010 508,033.33
12/31/2010 236,233.33 236,233.33
01/01/2011 236,233.33
01/31/2011 236,233.33 236,233.33
02/01/20 II 236,233.33
02/28/20 II 236,233.33 236,233.33
03/01/20 Ii 236,233.33
03/31/20 Ii 236,233.33 236,233.33
04/01/20 II 236,233.33
04/30/20 Ii 236,233.33 236,233.33
05/01/2011 236.233.33
05/31/20 II 236,233.33 236,233.33
06/01/20 Ii 236,233.33
06/30/20 II 236,233.33 236,233.33
07/01/2011 236,233.33
07/31/2011 236,233.33 236,233.33
08/01/2011 236,233.33
09/01/2011 236,233.33 236.233.33
09/30/2011 236,233.33 236,233.33
10/01/2011 236,233.33
10/31/2011 236,233.33 236,233.33
11/01/2011 236,233.33
12/01/2011 526,233.33 526.233.33
12/31/2011 234,300.00 234,300.00
01/01/2012 234,300.00
01/31/2012 234,300.00 234,300.00
02/01/2012 234,300.00
03/01/2012 234,300.00 234,300.00
03/31/2012 234,300.00 234,300.00
04/01/2012 234,300.00
04/30/2012 234,300.00 234,300.00
05/01/2012 234,300.00
05/31/2012 234,300.00 234,300.00
06/01/2012 234,300.00
06/30/2012 234,300.00 234,300.00
07/01/2012 234,300.00
07/31/2012 234,300.00 234,300.00
08/01/2012 234,300.00
08/31/2012 234,300.00 234,300.00
09/01/2012 234,300.00
09/30/2012 234,300.00 234,300.00
10/01/2012 234,300.00
11/01/2012 234,300.00 234,300.00
11/30/2012 599,300.00 599,300.00
12/01/2012 599,300.00
12/31/2012 231,866.67 231,866.67
01/01/2013 231,866.67
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PROPOSED REFUDING ESCROW TRANSACTIONS RELATED
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

I Closing Date: 12/12/2007 I

RECEIPTS DISBURSEMENTS ENDING
DATE EXHIBIT II EXHIBIT II BALANCE

01/31/2013 23 i ,866.67 231,866.67
02/01/20 i 3 23 i ,866.7
02/28/20 i 3 23 i ,866.67 231,866.67
03/01/20 i 3 23 i ,866.67

03/31120 i 3 23 i ,866.7 23 i ,866.67

04/0112013 23 i ,866.67

04/30/20 i 3 23 i ,866.67 23 i ,866.67

05101120 i 3 231,866.67
05/3 1/2013 23 i ,866.67 231,866.67
06/0112013 231,866.67
06/30/20 i 3 231,866.67 231,866.67
07/01/2013 23 i ,866.67

08/0112013 231.866.67 231.866.7
08/3112013 231,866.67 231,866.67
09/01120 i 3 231,866.67
09/30/20 i 3 231,866.67 231,866.67
10/01/20 i 3 23 i ,866.67

i 0/31120 i 3 23 i ,866.67 231,866.67
1110112013 23 i ,866.67

11/30/2013 626,866.67 626,866.67
12/0112013 626,866.67
12/3112013 229,233.33 229.233.33
01/0112014 229,233.33
01/3112014 229,233.33 229,233.33
02/0112014 229,233.33
02/28/20 i 4 229,233.33 229,233.33
03/0112014 229,233.33
03/31/2014 229,233.33 229,233.33
04/01/2014 229,233.33
05101/20 i 4 229,233.33 229,233.33
05/31120 i 4 229,233.33 229,233.33
06/01120 i 4 229,233.33
06/30/20 i 4 229,233.33 229,233.33
07/01/2014 229,233.33
07/31/2014 229,233.33 229,233.33

08/0112014 229,233.33
08/3112014 229,233.33 229,233.33
09/01/20 i 4 229,233.33
09/30/20 i 4 229,233.33 229,233.33
10/01/2014 229,233.33
10/31/2014 229,233.33 229,233.33
11/01/2014 229,233.33
11/30/2014 34.614.233.64 34,614.233.64
12/0112014 34,614,233.33 0.31

55,885,5 17.80 55,885,599.96



EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGA nON REFUNDING BONDS, SERIES 2004A

AS REFUNED WITH CALL

DATE PRINCIPAL INTEREST TOTAL

01/01/2008 240,600.00 240,600.00
02/01/2008 240,600.00 240,600.00
03/01/2008 240,600.00 240,600.00
04/01/2008 240,600.00 240,600.00
05/01/2008 240,600.00 240,600.00
06/01/2008 240,600.00 240,600.00
07/01/2008 240,600.00 240,600.00
08/01/2008 240,600.00 240,600.00
09/01/2008 240,600.00 240,600.00
1 % 1/2008 240,600.00 240,600.00
1 I/O 1/2008 240,600.00 240,600.00
12/01/2008 185,000.00 240,600.00 425,600.00
01/0 1/2009 239,366.67 239,366.67
02/01/2009 239,366.67 239,366.67
03/01/2009 239,366.67 239,366.67
04/0 I /2009 239,366.67 239,366.67
05/0 I /2009 239,366.67 239,366.67
06/0 I /2009 239,366.67 239,366.67
07/0 I /2009 239,366.67 239,366.67
08/01/2009 239,366.67 239,366.67
09/01/2009 239,366.67 239,366.67
10/01/2009 239,366.67 239,366.67
1 I/O 1/2009 239,366.67 239,366.67
12/01/2009 200,000.00 239,366.67 439,366.67
01/01/2010 238,033.33 238,033.33
02/01/20 I 0 238,033.33 238,033.33
03/01/2010 238,033.33 238,033.33
04/01/2010 238,033.33 238,033.33
05/01/2010 238,033.33 238,033.33
06/01/2010 238,033.33 238,033.33
07/01/2010 238,033.33 238,033.33
08/01/2010 238,033.33 238,033.33
09/01/2010 238,033.33 238,033.33
10/0 1/20 10 238,033.33 238,033.33
11/01/2010 238,033.33 238,033.33
12/01/2010 270,000.00 238,033.33 508,033.33
01/01/2011 236,233.33 236,233.33
02/01/20 II 236,233.33 236,233.33
03/01/2011 236,233.33 236,233.33
04/01/20 II 236,233.33 236,233.33
05/01/2011 236,233.33 236,233.33
06/01/2011 236,233.33 236,233.33
07/01/20 II 236,233.33 236,233.33
08/01/2011 236,233.33 236,233.33
09/01/2011 236,233.33 236,233.33
10/01/2011 236,233.33 236,233.33
11/01/2011 236,233.33 236,233.33
12/01/2011 290,000.00 236,233.33 526,233.33
01/01/2012 234,300.00 234,300.00

Exhibit II
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EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGA nON REFUNDING BONDS, SERIES 2004A

AS REFUNED WITH CALL

DATE PRINCIP AL INTEREST TOTAL
02/01/2012 234,300.00 234,300.00
03/01/2012 234,300.00 234,300.00
04/01/2012 234,300.00 234,300.00
05/01/2012 234,300.00 234,300.00
06/01/2012 234,300.00 234,300.00
07/01/2012 234,300.00 234,300.00
08/01/2012 234,300.00 234,300.00
09/01/2012 234,300.00 234,300.00
10/01/2012 234,300.00 234,300.00
11/01/2012 234,300.00 234,300.00
12/01/2012 365,000.00 234,300.00 599,300.00
01/01/2013 231,866.67 231,866.67
02/01/2013 231,866.67 231,866.67
03/01/2013 231,866.67 231,866.67
04/01/2013 231,866.67 231,866.67
05/01/2013 231,866.67 231,866.67
06/01/2013 231,866.67 231,866.67
07/01/2013 231,866.67 231,866.67
08/01/2013 231,866.67 231,866.67
09/01/2013 231,866.67 231,866.67
10/01/2013 231,866.67 231,866.67
11/01/2013 231,866.67 231,866.67
12/01/2013 395,000.00 231,866.67 626,866.67
01/01/2014 229,233.33 229,233.33
02/01/2014 229,233.33 229,233.33
03/01/2014 229,233.33 229,233.33
04/01/2014 229,233.33 229,233.33
05/01/2014 229,233.33 229,233.33
06/01/2014 229,233.33 229,233.33
07/01/2014 229,233.33 229,233.33
08/01/2014 229,233.33 229,233.33
09/01/2014 229,233.33 229,233.33
10/01/2014 229,233.33 229,233.33
11/01/2014 229,233.33 229,233.33
12/01/2014 34,385,000.00 229,233.33 34,614,233.33

36,090,000.00 19,795,599.96 55,885,599.96

Exhibit II
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EBERT METROPOLITAN DISTRICT Exhibit 11.1

CITY AND COUNTY OF DENVER, COLORADO Page I of?

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRINCIPAL RATE INTEREST TOTAL

01/0112008 240,600.00 240,600.00

02/0112008 240,600.00 240,600.00

03/01/2008 240,600.00 240,600.00

04/01/2008 240,600.00 240,600.00

05/01/2008 240,600.00 240,600.00

06/0 I /2008 240,600.00 240,600.00

07/01/2008 240,600.00 240,600.00

08/01/2008 240,600.00 240,600.00

09/0112008 240,600.00 240,600.00

10/01/2008 240,600.00 240,600.00

11/01/2008 240,600.00 240,600.00

12/0 I /2008 185,000.00 8.00% 240,600.00 425,600.00

01/01/2009 239,366.67 239,366.67

02/0 I /2009 239,366.67 239,366.67

03/01/2009 239,366.67 239,366.67

04/01/2009 239,366.67 239,366.67

05/01/2009 239,366.67 239,366.67

06/01/2009 239,366.67 239,366.67

07/01/2009 239,366.67 239,366.67

08/01/2009 239,366.67 239,366.67

09/01/2009 239,366.67 239,366.67

10/01/2009 239,366.67 239,366.67

11/0112009 239,366.67 239,366.67

12/01/2009 200,000.00 8.00% 239,366.67 439,366.67

01/01/2010 238,033.33 238,033.33

02/01/2010 238,033.33 238,033.33

03/0 I /20 I 0 238,033.33 238,033.33

04/01/2010 238,033.33 238,033.33

05/01/2010 238,033.33 238,033.33

06/01/2010 238,033.33 238,033.33

07/01/2010 238,033.33 238,033.33

08/01/2010 238,033.33 238,033.33

09/01/2010 238,033.33 238,033.33

10/01/2010 238,033.33 238,033.33

11/01/2010 238,033.33 238,033.33

12/01/2010 270,000.00 8.00% 238,033.33 508,033.33

01/01/2011 236,233.33 236,233.33

02/01/20 II 236,233.33 236,233.33

03/01/2011 236,233.33 236,233.33

04/01/20 II 236,233.33 236,233.33

05/01/20 II 236,233.33 236,233.33

06/01/20 II 236,233.33 236,233.33

07/01/2011 236,233.33 236,233.33

08/01/20 II 236,233.33 236,233.33

09/01/2011 236,233.33 236,233.33

10/01/2011 236,233.33 236,233.33

11/01/2011 236,233.33 236,233.33

12/01/2011 290,000.00 8.00% 236,233.33 526,233.33

01/01/2012 234,300.00 234,300.00

02/0112012 234,300.00 234,300.00

03/01/2012 234,300.00 234,300.00

04/01/2012 234,300.00 234,300.00



EBERT METROPOLITAN DISTRICT Exhibit 11.1

CITY AND COUNTY OF DENVER, COLORADO Page 2 of7

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRINCIPAL RATE INTEREST TOTAL

05/01/2012 234,300.00 234,300.00
06/01/2012 234,300.00 234,300.00
07/01/2012 234,300.00 234,300.00
08/01/2012 234,300.00 234,300.00
09/01/2012 234,300.00 234,300.00
10/01/2012 234,300.00 234,300.00
11/01/2012 234,300.00 234,300.00
12/01/2012 365,000.00 8.00% 234,300.00 599,300.00
01/01/2013 231,866.67 231,866.67
02/01/2013 231,866.67 231,866.67
03/01/2013 231,866.7 231,866.7
04/01/2013 231,866.67 231,866.7
05/01/2013 231,866.67 231,866.7
06/01/2013 231,866.67 231,866.67
07/01/2013 231,866.67 231,866.7
08/01/2013 231,866.7 231,866.7
09/01/2013 231,866.67 231,866.67
10/01/2013 231,866.67 231,866.67
11/01/2013 231,866.67 231,866.67
12/01/2013 395,000.00 8.00% 231,866.67 626,866.67
01/0 1/20 14 229,233.33 229,233.33
02/01/2014 229,233.33 229,233.33
03/01/2014 229,233.33 229,233.33
04/01/2014 229,233.33 229,233.33
05/01/2014 229,233.33 229,233.33
06/01/2014 229,233.33 229,233.33
07/0112014 229,233.33 229,233.33
08/01/2014 229,233.33 229,233.33

09/01/2014 229,233.33 229,233.33
10/01/2014 229,233.33 229,233.33
11/01/2014 229,233.33 229,233.33
12/01/2014 480,000.00 8.00% 229,233.33 709,233.33
01/0 1/20 15 226,033.33 226,033.33
02/01/2015 226,033.33 226,033.33
03/01/2015 226,033.33 226,033.33
04/01/2015 226,033.33 226,033.33
05/01/2015 226,033.33 226,033.33
06/01/2015 226,033.33 226,033.33
07/0112015 226,033.33 226,033.33
08/01/2015 226,033.33 226,033.33
09/01/2015 226,033.33 226,033.33
10/01/2015 226,033.33 226,033.33
11/01/2015 226,033.33 226,033.33
12/01/2015 520,000.00 8.00% 226,033.33 746,033.33
01/01/2016 222,566.67 222,566.67
02/01/2016 222,566.67 222,566.67
03/01/2016 222,566.67 222,566.67
04/01/2016 222,566.67 222,566.67
05/01/2016 222,566.67 222,566.67
06/01/2016 222,566.67 222,566.67
07/01/2016 222,566.67 222,566.67
08/01/2016 222,566.67 222,566.67



EBERT METROPOLITAN DISTRICT Exhibit 11.

CITY AND COUNTY OF DENVER, COLORADO Page 3 of?

DEBT SERVICE REQUIRMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRINCIPAL RATE INTEREST TOTAL

09/01/2016 222,566.67 222,566.67
10/01/2016 222,566.67 222,566.67
11/01/2016 222,566.67 222,566.67
12/01/2016 620,000.00 8.00% 222,566.67 842,566.67
01/01/2017 218,433.33 218,433.33
02/01/2017 218,433.33 218,433.33
03/01/2017 218,433.33 218,433.33
04/01/2017 218,433.33 218,433.33
05/01/2017 218,433.33 218,433.33
06/01/2017 218,433.33 218,433.33
07/0112017 218,433.33 218,433.33
08/01/2017 218,433.33 218,433.33
09/01/2017 218,433.33 218,433.33
10/0112017 218,433.33 218,433.33
11/01/2017 218,433.33 218,433.33
12/01/2017 665,000.00 8.00% 218,433.33 883,433.33
01/01/2018 214,000.00 214,000.00
02/01/2018 214,000.00 214,000.00
03/01/2018 214,000.00 214,000.00
04/01/2018 214,000.00 214,000.00
05/01/2018 214,000.00 214,000.00
06/01/2018 214,000.00 214,000.00
07/01/2018 214,000.00 214,000.00
08/01/2018 214,000.00 214,000.00
09/01/2018 214,000.00 214,000.00
10/01/2018 214,000.00 214,000.00
11/01/2018 214,000.00 214,000.00
12/01/2018 780,000.00 8.00% 214,000.00 994,000.00
01/0 1/20 19 208,800.00 208,800.00
02/01/2019 208,800.00 208,800.00
03/01/2019 208,800.00 208,800.00
04/01/2019 208,800.00 208,800.00
05/01/2019 208,800.00 208,800.00
06/01/2019 208,800.00 208,800.00
07/01/2019 208,800.00 208,800.00
08/01/2019 208,800.00 208,800.00
09/01/2019 208,800.00 208,800.00
10/01/2019 208,800.00 208,800.00
11/01/2019 208,800.00 208,800.00
12/0112019 840,000.00 8.00% 208,800.00 1,048,800.00
01/0 1/2020 203,200.00 203,200.00
02/01/2020 203,200.00 203,200.00
03/01/2020 203,200.00 203,200.00
04/01/2020 203,200.00 203,200.00
05/01/2020 203,200.00 203,200.00

06/01/2020 203,200.00 203,200.00
07/01/2020 203,200.00 203,200.00
08/01/2020 203,200.00 203,200.00

09/01/2020 203,200.00 203,200.00
1 % 1/2020 203,200.00 203,200.00
1 I/O 1/2020 203,200.00 203,200.00
12/01/2020 965,000.00 8.00% 203,200.00 1,168,200.00



EBERT METROPOLITAN DISTRICT Exhibit 11.1

CITY AND COUNTY OF DENVER, COLORADO Page 4 of?

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRINCIPAL RATE INTEREST TOTAL

01/01/2021 196,766.67 196,766.67
02/01/2021 196,766.67 196,766.67
03/01/2021 196,766.67 196,766.67
04/01/2021 196,766.67 196,766.67
05/01/2021 196,766.67 196,766.67
06/01/2021 196,766.67 196,766.67
07/01/2021 196,766.67 196,766.67
08/01/2021 196,766.67 196,766.67
09/01/2021 196,766.67 196,766.67
1 % 1/2021 196,766.67 196,766.67
11/01/2021 196,766.67 196,766.67
12/01/2021 1,040,000.00 8.00% 196,766.67 1,236,766.67
01/01/2022 189,833.33 189,833.33
02/01/2022 189,833.33 189,833.33
03/01/2022 189,833.33 189,833.33
04/01/2022 189,833.33 189,833.33
05/01/2022 189,833.33 189,833.33
06/01/2022 189,833.33 189,833.33
07/01/2022 189,833.33 189,833.33
08/01/2022 189,833.33 189,833.33
09/01/2022 189,833.33 189,833.33
1 % 1/2022 189,833.33 189,833.33
11/01/2022 189,833.33 189,833.33
12/01/2022 1,185,000.00 8.00% 189,833.33 1,374,833.33
01/01/2023 181,933.33 181,933.33
02/01/2023 181,933.33 181,933.33
03/01/2023 181,933.33 181,933.33

04/01/2023 181,933.33 181,933.33

05/01/2023 181,933.33 181,933.33
06/01/2023 181,933.33 181,933.33
07/01/2023 181,933.33 181,933.33
08/01/2023 181,933.33 181,933.33
09/01/2023 181,933.33 181,933.33
1 % 1/2023 181,933.33 181,933.33
11/01/2023 181,933.33 181,933.33
12/01/2023 1,280,000.00 8.00% 181,933.33 1,461,933.33
01/01/2024 173,400.00 173,400.00
02/01/2024 173,400.00 173,400.00
03/01/2024 173,400.00 173,400.00
04/01/2024 173,400.00 173,400.00
05/01/2024 173,400.00 173,400.00
06/01/2024 173,400.00 173,400.00
07/01/2024 173,400.00 173,400.00
08/01/2024 173,400.00 173,400.00
09/01/2024 173,400.00 173,400.00
1 % 1/2024 173,400.00 173,400.00
11/01/2024 173,400.00 173,400.00
12/0112024 1,445,000.00 8.00% 173,400.00 1,618,400.00
01/01/2025 163,766.67 163,766.67
02/01/2025 163,766.67 163,766.67
03/01/2025 163,766.67 163,766.67
04/01/2025 163,766.67 163,766.67



EBERT METROPOLITAN DISTRICT Exhibit II. i

CITY AND COUNTY OF DENVER, COLORADO Page 5 of?

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRINCIPAL RATE INTEREST TOTAL

05/01/2025 163,766.67 163,766.67

06/01/2025 163,766.67 163,766.67

07/01/2025 163,766.67 163,766.67

08/01/2025 163,766.67 163,766.67

09/01/2025 163,766.67 163,766.67

10/01/2025 163,766.67 163,766.67

11/01/2025 163,766.67 163,766.67

12/01/2025 1,560,000.00 8.00% 163,766.67 1,723,766.67

01/01/2026 153,366.67 153,366.67

02/01/2026 153,366.67 153,366.67

03/01/2026 153,366.67 153,366.67

04/01/2026 153,366.67 153,366.67

05/01/2026 153,366.67 153,366.67

06/01/2026 153,366.67 153,366.67

07/01/2026 153,366.67 153,366.67

08/01/2026 153,366.67 153,366.67

09/01/2026 153,366.67 153,366.67

1 % 1 /2026 153,366.67 153,366.67

11/01/2026 153,366.67 153,366.67

12/01/2026 1,745,000.00 8.00% 153,366.67 1,898,366.67

01/01/2027 141,733.33 141,733.33

02/0 I /2027 141,733.33 141,733.33

03/0 I /2027 141,733.33 141,733.33

04/01/2027 141,733.33 141,733.33

05/01/2027 141,733.33 141,733.33

06/01/2027 141,733.33 141,733.33

07/01/2027 141,733.33 141,733.33

08/01/2027 141,733.33 141,733.33

09/01/2027 141,733.33 141,733.33

10/01/2027 141,733.33 141,733.33

11/01/2027 141,733.33 141,733.33

12/01/2027 1,885,000.00 8.00% 141,733.33 2,026,733.33

01/01/2028 129,166.67 129,166.67

02/01/2028 129,166.67 129,166.67

03/01/2028 129,166.67 129,166.67

04/01/2028 129,166.67 129,166.67

05/01/2028 129,166.67 129,166.67
06/01/2028 129,166.67 129,166.67
07/01/2028 129,166.67 129,166.67
08/01/2028 129,166.67 129,166.67
09/01/2028 129,166.67 129,166.67
10/01/2028 129,166.67 129,166.67
11/01/2028 129,166.67 129,166.67
12/01/2028 2,100,000.00 8.00% 129,166.67 2,229,166.67
01/01/2029 115,166.67 115,166.67
02/01/2029 115,166.67 115,166.67
03/01/2029 115,166.67 115,166.67
04/01/2029 115,166.67 115,166.67
05/01/2029 115,166.67 115,166.67
06/01/2029 115,166.67 115,166.67
07/01/2029 115,166.67 115,166.67
08/01/2029 115,166.67 115,166.67
09/01/2029 115,166.67 115,166.67
1 % 1/2029 115,166.67 115,166.67
11/01/2029 115,166.67 115,166.67



EBERT METROPOLITAN DISTRICT Exhibit II.

CITY AND COUNTY OF DENVER, COLORADO Page 6 of?

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION

INTEREST
DATE PRINCIPAL RATE INTEREST TOTAL

12/0 1/2029 2,265,000.00 8.00% 115,166.67 2,380,166.67
01/01/2030 100,066.67 100,066.67
02/01/2030 100,066.67 100,066.67
03/01/2030 100,066.67 100,066.67
04/01/2030 100,066.67 100,066.67
05/01/2030 100,066.67 100,066.67
06/01/2030 100,066.67 100,066.67
07/01/2030 100,066.67 100,066.67
08/01/2030 100,066.67 100,066.67
09/01/2030 100,066.67 100,066.67
10/01/2030 100,066.67 100,066.67
11/01/2030 100,066.67 100,066.67
12/01/2030 2,510,000.00 8.00% 100,066.67 2,610,066.67
01/01/2031 83,333.33 83,333.33
02/01/2031 83,333.33 83,333.33
03/01/2031 83,333.33 83,333.33
04/01/2031 83,333.33 83,333.33
05/01/2031 83,333.33 83,333.33
06/01/2031 83,333.33 83,333.33
07/01/2031 83,333.33 83,333.33
08/01/2031 83,333.33 83,333.33
09/01/2031 83,333.33 83,333.33
1 % 1/2031 83,333.33 83,333.33
11/01/2031 83,333.33 83,333.33
12/01/2031 2,710,000.00 8.00% 83,333.33 2,793,333.33
01/0 1/2032 65,266.67 65,266.67
02/01/2032 65,266.67 65,266.67
03/01/2032 65,266.67 65,266.67
04/01/2032 65,266.67 65,266.67
05/01/2032 65,266.67 65,266.67
06/01/2032 65,266.67 65,266.67
07/01/2032 65,266.67 65,266.67

08/01/2032 65,266.67 65,266.67

09/01/2032 65,266.67 65,266.67

10/01/2032 65,266.67 65,266.67

11/01/2032 65,266.67 65,266.67

12/01/2032 2,995,000.00 8.00% 65,266.67 3,060,266.67

01/01/2033 45,300.00 45,300.00

02/01/2033 45,300.00 45,300.00

03/01/2033 45,300.00 45,300.00

04/01/2033 45,300.00 45,300.00

05/01/2033 45,300.00 45,300.00

06/01/2033 45,300.00 45,300.00

07/01/2033 45,300.00 45,300.00

08/01/2033 45,300.00 45,300.00

09/01/2033 45,300.00 45,300.00

10/01/2033 45,300.00 45,300.00

11/01/2033 45,300.00 45,300.00

12/01/2033 3,235,000.00 8.00% 45,300.00 3,280,300.00

01/01/2034 23,733.33 23,733.33

02/01/2034 23,733.33 23,733.33

03/01/2034 23,733.33 23,733.33

04/01/2034 23,733.33 23,733.33

05/01/2034 23,733.33 23,733.33

06/01/2034 23,733.33 23,733.33

07/01/2034 23,733.33 23,733.33
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CITY AND COUNTY OF DENVER, COLORADO

DEBT SERVICE REQUIREMENTS OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

REFUNDED BONDS ASSUMING NO REDEMPTION
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3,560,000.00

INTEREST
RATE INTEREST

23,733.33
23,733.33
23,733.33
23,733.33

8.00% 23,733.33

TOTAL
23,733.33
23,733.33
23,733.33
23,733.33

3,583,733.33

DATE
08/01/2034
09/01/2034
1 % 1/2034
11/01/2034
12/01/2034

PRINCIPAL

36,090,000.00 56,466,000.00 92,556,000.00



Par Amount
Rate
Maturity Date
Price
Cost
Accrued Interest
Total Cost

Closing date: 1211/2007

NOTE T-BILL
194,000 209,000
4.3750%

12131/2007 01131/2008
100.064650 99.611430
194,125.42 208,187.89

3,805.54
197,930.96 208,187.89

198,243.75
209,000.00

EBERT METROPOLITAN DISTRICT Exhibit HI

CITY AND COUNTY OF DENVER, COLORADO Page i of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

206,000 194,000 195,000 172,000 198,000 209,000 211,000 199,000 199,000

4.6250% 4.6250% 4.8750% 4.8750% 5.1250% 5.0000% 4.8750% 4.6250% 4.8750%

02129/2008 03/31/2008 04130/2008 05/31/2008 06/3012008 07131/2008 08/3 1/2008 09/30/2008 10/3112008

100.334030 100.500790 100.658630 100.782370 101.072010 101.115560 101.130690 101.33160 101.05800
206,688.10 194,971.53 196,284.33 173,345.68 200,122.58 211,331.52 213,385.76 201,254.99 201,996.54

2,695.97 1,789.60 1,096.88 274.92 4,549.83 3,805.16 2,910.67 1,835.72 1,119.38

209,384.07 196,761.3 197,381.21 173,620.60 204,672.41 215, I 36.68 2 I 6,296.43 203,090.71 203,115.92

5,073.75
5,225.00

210,763.75 5,143.13

198,486.25 4,601.88

199,753.13 4,850.63

176,192.50

203,073.75
214,225.00

216,143.13

203,601.88

203,850.63

12115/2007
12/3 112007

01/3112008
02129/2008
03/15/2008
03/31/2008
04/1512008
0413012008

05/01/2008
05/31/2008
06/15/2008
06/30/2008
07/3 I /2008
08/3 I /2008
09/15/2008
09130/2008
10/1512008
I 0/31/2008
I 113012008
1211512008

12/3 1 /2008
01/01/2009
01/31/2009
02/28/2009
03/15/2009
03/3112009
04115/2009
04/30/2009
05/3 112009
06/15/2009
06/30/2009
07/31/2009
08/3112009
09/1512009
09/30/2009
10/0 1/2009
10/15/2009
10/3 1/2009
1 1/30/2009
12/15/2009
I 2/31/2009
01/31/2010
02/15/20 10
02128/20 I 0

03115120 I 0

03/31/2010
04/01/2010
04/15/2010
04/3012010
05/31/2010
0611512010
06/30/2010
07/01/2010
0713112010

08/31/2010
09/15/2010
09/30/2010
10/31/2010
11/1512010
11130/2010
12131/2010
01131/2011
02/15/20 I 1
02128/20 I I

03/31/201 I
04/30/201 I
05/31/201 I
06/30/2011
07/3 I /20 11

08/31/2011
09/01/201 I
09/30/201 I

10131/201 I
11/30/2011
12/01/2011
12131/2011

01/31/2012
02129/2012
03/01/2012



EBERT METROPOLITAN DISTRICT Exhibit II

CITY AND COUNTY OF DENVER, COLORADO Page 2 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/12/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBUGA TIONS OF THE U.S. GOVERNMENT

NOTE T-BILL NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

Par Amount 194,000 209,000 206,000 194,000 195,000 172,000 198,000 209,000 211,000 199,000 199,000

Rate 4.3750% 4.6250% 4.6250% 4.8750% 4.8750% 5.1250% 5.0000% 4.8750% 4.6250% 4.8750%

Maturity Date 1213112007 01/3112008 02129/2008 03/31/2008 04/30/2008 05/31/2008 06/3012008 07/3112008 08/31/2008 09130/2008 10/31/2008

Price 100.064650 99.611430 100.334030 100.500790 100.658630 100.782370 101.072010 101. 15560 101.130690 101.133160 101.505800

Cost 194,125.42 208, I 87.89 206,688.10 194,971.53 196,284.33 173,345.68 200,122.58 211,331.2 213,385.76 201,254.99 20 i ,996.54

Accrued Interest 3,805.54 2,695.97 1,789.60 1,096.88 274.92 4,549.83 3,805. i 6 2,910.67 1,835.72 1,119.38

Total Cost 197,930.96 208, i 87.89 209,384.07 196,761.13 197,381.21 173,620.60 204,672.4 i 2 i 5, i 36.68 216,296.43 203,090.71 203,115.92

03/31/2012
04/30/2012
05/31/2012
06/30/2012
07/31/2012
08/31/2012
09/30/20 i 2

10/31/2012
11/01/2012
11/30/2012
12131/2012
01/31/2013
0211512013

0212812013

03/31/2013
04/30/20 i 3
05/15/2013
05/3 i /20 13

06/30/2013
08/01/2013
0811512013

08/3112013
09115/2013
09/30/2013
10/31/2013
i 1/30/2013
12/31/2013
01/31/2014
02/15/2014
02/28/2014
03/31/20 I 4
05/01/2014
05/15/2014
05/31/2014
06/30/20 i 4
07/31/2014
08/15/2014
08/3 i /20 14
09/15/2014
09/30/2014
10/31/2014
11/15/2014
11/30/2014

198,243.75 209,000.00 210,763.75 198,486.25 199,753.13 176,192.50 208,147.50 219,450.00 221,286.26 208,203.76 208,701.6



Par Amount
Rate
Maturity Date
Price
Cost
Accrued Interest
Total Cost

1211512007
12131/2007
01/31/2008
02/29/2008
03/15/2008
03/3112008
04/15/2008
04/30/2008
05/01/2008
05/31/2008
0611 5/2008

06/30/2008
07/31/2008
08/3 1/2008
09/15/2008
09130/2008
10/15/2008
10/31/2008
I 1/30/2008
12115/2008
12/3 I /2008

01/01/2009
01/31/2009
02/28/2009
03/1512009
03/3 1/2009
04/15/2009
04/30/2009
05/3 I /2009
06/1512009
06/30/2009
07/3 I 12009

08/31/2009
09/15/2009
09130/2009
10/01/2009
1011512009

10/31/2009
11/30/2009
1211512009

12/31/2009
01/31/2010
02115/20 I 0

02128120 I 0
03/15/2010
03/31120 I 0

04/01/2010
04115120 I 0

04/30120 I 0
05/31/2010
06115/20 I 0
06130/20 I 0

07/01/2010
07131/2010
08131/2010
09115/2010
09/30/20 I 0
10/31/2010
11/15/2010
11/30/2010
12131/2010
01/31/201 I
02115/2011
02128/20 II
03/31/2011
04/30/2011
0513 1/20 I I

06/30/2011
071 1/201 I
08/31/2011
09/01/201 I
09/30120 I I

10/31/201 I
11130/20 I I

12101/201 I
1211/201 I
01/31/2012
02129/2012
03/01/2012

EBERT METROPOLITAN DISTRICT Exhibit II

CITY AND COUNTY OF DENVER, COLORADO Page 3 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 1211212007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE
361,000 202,000 213,000 215,000 202,000 203,000 184,000 206,000 2 I 8,000 220,000 207,000
4.6250% 4.7500% 4.8750% 4.7500% 4.5000% 4.5000% 4.8750% 4.8750% 4.6250% 4.0000% 4.0000%

11/30/2008 12131/2008 01/3112009 021812009 03/3112009 04/30/2009 05/3112009 06/3012009 07/31/2009 08/31/2009 09/30/2009

101.543670 101.804460 102. I 52760 102.183630 102.032950 102. I 72540 102.872260 102.989440 102.745270 101.845290 101.934100

366,57265 205,645.01 217,585.38 2 I 9,694.80 206, I 06.56 207,410.26 189,284.96 2 I 2, 158.25 223,984.69 224,059.64 2 I 1,003.59

547.2 4,302.1 I 3,781.04 2,889.80 1,813.03 1,054.04 294.10 4,502.75 3,671.35 2,490.1 I 1,651.48

367,120.07 209,947.12 22 I ,366.42 222,584.60 207,919.59 208,464.30 189,579.06 216,661.00 227,656.04 226,549.75 212,655.07

4,797.50 5,021.25
5,191.88 5,041.25

5,106.25 4,400.00

4,545.00 4,140.00

4,567.50

8,348.13 4.485.00

4,797.50 5,021.25
5,191.88 5,041.25

5,106.25 4,400.00

4,545.00 4,140.00

4,567.50
369,348.13 4,485.00

206,797.50 5,021.25

218,191.88 5,041.25
220,106.25 4,400.00

206,545.00 4, I 40.00

207,567.50
188,485.00

211,021.5
223,041.25

224,400.00

211,140.00



EBERT METROPOLITAN DISTRICT Exhibit III

CITY AND COUNTY OF DENVER, COLORADO Page 4 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LiMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/12/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLiGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

Par Amount 361,000 202,000 213,000 215,000 202,000 203,000 184.000 206,000 2 I 8,000 220,000 207,000

Rate 4.6250% 4.7500% 4.8750% 4.7500% 4.5000% 4.5000% 4.8750% 4.8750% 4.6250% 4.0000% 4.0000%

Maturity Date 11/30/2008 12131/2008 01/31/2009 02128/2009 03/3 1/2009 04/30/2009 05/31/2009 06130/2009 07/3112009 08/3112009 09/30/2009

Price 101.43670 101.804460 102. I 52760 102. I 83630 102.032950 102.172540 102.872260 102.989440 102.745270 101.845290 101.934100

Cost 366,572.65 205,645.01 2 I 7,585.38 2 I 9,694.80 206,106.56 207,410.26 189,284.96 212,158.25 223,984.69 224,059.64 211,003.59

Accrued Interest 547.2 4,302.1 I 3,781.04 2,889.80 1,813.03 1.054.04 294.10 4,502.75 3,671.5 2,490.1 I 1,651.48

Total Cost 367,120.07 209,947.12 22 I ,366.42 222,584.60 207,919.59 208,464.30 189,579.06 216,661.00 227,656.04 226,549.75 212,655.07

03/31/2012
04130/20 I 2

05/31/2012
06/30/2012
07/3112012
08/31/2012
09/30/20 I 2
10/31/2012
11/01/2012
11130/2012
12131/2012
01/31/2013
021 I 5/20 13

0212812013
03/31/2013
04/30/2013
05/1512013
05/3112013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/1512013
09/30/2013
10/31/2013
11/30/2013
12131/2013
01/31/2014
02/15/2014
02/28/20 I 4
03/31/2014
05/01/2014
05/15120 I 4

05/31/20 I 4
06130/2014
07131/2014
08/15/2014
08/31/2014
09/15/2014
09130/20 I 4

10131/2014
11/15/2014
11/30/2014

377,696.26 216,392.50 228,575.64 230,3 I 8.75 215,635.00 216,702.50 197,455.00 226,085.00 238,165.00 237,600.00 223,560.00



EBERT METROPOLITAN DISTRICT Exhibit III

CITY AND COUNTY OF DENVER, COLORADO Page 5 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUDING OF THE

LiMITED TAX GENERA OBLiGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/12/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE STRlp.P NOTE NOTE NOTE STRIP.I STRIP-I NOTE NOTE NOTE NOTE

Par Amount 207,000 820,000 433,000 409,000 655,000 428,000 910,000 221,000 216,000 216,000 198,000 220,000

Rate 3.6250% 3.1250% 4.0000% 3.6250% 3.R750% 4.7500% 4.8750% 4.8750% 5.1250%

Maturity Date 10/31/2009 I 1/30/2009 02115/20 I 0 04/15/2010 06/15/2010 09/15/2010 11/15/2010 02/15/201 I 03/31/201 I 04130/20 II 05/3112011 06130/2011

Price 101.363070 100.541720 93.966850 102.6413 I 0 101.944760 102.709 I 90 91.926290 91.054950 105.747150 106.160210 106.165 I 90 107.112140

Cost 209,821.5 824,442. I 0 406,876.46 419,R02.96 667,73R.IR 439,595.33 836,529.24 20 I ,231.44 228,413.R4 229,306.05 210,207.0R 235,646.71

Accrued Interest R65.R2 840.16 2,592.57 11 ,67725 4,009.56 2,046.39 1,215.00 316.48 5.055.37

Total Cost 210,6R7.37 825,282.26 406,R76.46 422,395.53 679,415.43 443,604.R9 R36,529.24 20 1,231.44 230,460.23 230,521.05 210,523.56 240,702.08

1211512007 11,871.88

12131/2007 5.637.50

01/3112008
02/29/200R
03/15/2008 R,292.50

03/3 I1200R 5,130.00

04/15/2008 8, I RO.OO

04/30/2008 3,751.RR 5,265.00

05/01/2008
05/31/2008 12,812.50 4,R26.25

06/151200R 11,871.88

06/30/200R 5,637.50

07/31/2008
OR/3 I1200R

09/15/2008 R,292.50

09/301200R 5,130.00

10/1512008 8,180.00

10/3 1/200R 3,751.88 5,265.00

11/30/2008 12,8 I 2.50 4,R26.25

12115/2008 1I,871.8R

1213 1/200R 5,637.50

01/01/2009
01/31/2009
02l2R/2009
03/ I 5/2009 8,292.50

0313 112009 5,130.00

04/15/2009 R,I RO.OO

04/30/2009 3,751.RR 5,265.00

0513 I /2009 12,R12.50 4,R26.25

06/15/2009 11,871.8
06/30/2009 5,637.50

07/31/2009
OR/31/2009
09/15/2009 R,292.50

09/30/2009 5,130.00

10/01/2009
10/1512009 R, I RO.OO

10131/2009 210,751.RR 5,265.00

11/30/2009 R32,R I 2.50 4,R26.25

I 211512009 II,R71.RR

I 2/3 1/2009 5.637.50

01/31/2010
02/15/20 I 0 433,000.00
02/2R/2010
03/15/20 I 0 R,292.50

03/31/2010 5.130.00

04/0 I /20 I 0
04/15/20 I 0 417,IRO.00

04/30/20 I 0 5,265.00

05/3112010 4,R26.25

06/1512010 666,R71.88

06/30/20 I 0 5,637.50

07/0 I /20 I 0

07/31/2010
OR/3 I /20 I 0

09115/2010 436,292.50

09/30/20 I 0 5, I 30.00

1013 1/2010 5,265.00

11115/2010 9 I 0,000.00

11/30/2010 4,R26.25

12131/2010 5,637.50

01/31/2011
02/15/2011 221,000.00

02/2R/201 I
03/31/201 I 221,130.00

04/301201 I 221.265.00

05/311201 I 202,R26.25

06130/201 I 225,637.50

0711/2011
OR/3 1/201 I

09/0 I /20 I I
09/30/20 I I
10/31/2011
11130/2011

12101/2011
12/31/2011
01/31/2012
02/29/2012
03/01/2012



EBERT METROPOLITAN DISTRICT Exhibit III

CITY AND COUNTY OF DENVER, COLORADO Page 6 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2oo4A
Closing date: 12/1212007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE STRIP-P NOTE NOTE NOTE STRIP.I STRIP-I NOTE NOTE NOTE NOTE

Par Amount 207,000 820,000 433,000 409,000 655,000 428,000 910,000 221,000 216,000 216,000 198,000 220,000

Rate 3.6250% 3.1250% 4.0000% 3.6250% 3.8750% 4.7500% 4.8750% 4.8750% 5.1250%

Maturiy Date 1013 1/2009 11130/2009 02115/20 i 0 04/15/2010 06/15/2010 09/15/2010 11/15/2010 02/15/20 II 03/31120 I I 04/30/201 I 05/31120 I I 06/30/2011

Price 101.363070 100.541720 93.966850 102.6413 10 101.944760 102.709190 91.926290 91.054950 105.747150 106.160210 106.165190 107.112140

Cost 209,821.55 824,442.10 406,876.46 419,802.96 667,738.18 439,595.33 836,529.24 20 I ,23 1.44 228,413.84 229,306.05 210,207.08 235,646.71

Accrued Jnterest 865.82 840.16 2,592.57 I 1 ,67725 4,009.56 2,046.39 1.215.00 316.48 5,055.37

Total Cost 210,687.37 825,282.26 406,876.46 422,395.53 679,4 I 5.43 443,604.89 836,529.24 201,231.44 230,460.23 230,521.05 210,523.56 240,702.08

03/31/2012
04/30/2012
05/31/2012
06130/2012
07/3112012
08/31/2012
09130120 I 2

10/31/2012
11/01/2012
11/3012012
12131/2012
01/31/2013
02115/2013
02/28/2013
03/31/2013
04/30/2013
05/15/2013
05/3 1/2013
06/30/2013
08/01/2013
08/15/2013
08/3112013
09/15/2013
09/30/2013
10/31/2013
11/30/2013
12/31/2013
01/31/2014
0211512014
02128120 I 4

03/31/2014
05/01/2014
05/15/2014
05/31/2014
06/30/2014
0711/2014
08/15/2014
0813 I /20 14

09115/2014
09130/2014
10/31/2014
11115/2014
11/30/2014

222,007.52 87 I ,250.00 433,000.00 449,900.00 726,231.28 477,755.00 910,000.00 22 I ,000.00 251.910.00 252,855.00 231,783.75 265,100.00



EBERT METROPOLITAN DISTRICT Exhibit iii

CITY AND COUNTY OF DENVER, COLORADO Page 7 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

Closing date: 12/12/2007

UNITED STATES TREASURY SECURITES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

Par Amount 220,000 221,000 222,000 222,000 492,000 224.000 224,000 224,000 224,000 224,000 212,000 229,000

Rate 4.8750% 4.6250% 4.5000% 4.6250% 4.5000% 4.6250% 4.7500% 4.6250% 4.5000% 4.5000% 4.7500% 4.8750%

Maturity Date 07131/201 I OR/3 11201 I 09/30/20 I I 10/31/2011 11/301201 I 12/31/201 I 01/31/2012 02129120 I 2 03/31120 I 2 04/30/20 I 2 05131/2012 06/30/20 I 2

Price 106.375180 105.519150 105.16R71O 105.678670 105.165640 105.729230 106. I 71 RRO 105.695R30 105.174540 105. I 60200 106.255020 106.841420

Cost 234,025.40 233, I 97.32 233,474.54 234,606.65 517,414.95 236,R33.48 237,R25.01 236,758.66 235,590.97 235,55R.R5 225,260.64 244.666.R5

Accrued Interest 3,905.30 2,892.28 1,992.54 1,184.71 725.90 4,645.1 I 3,874.35 2,931.54 2,010.49 1,163.0R 330.16 5,005.49

Total Cost 237,930.70 236,089.60 235,467.0R 235,791.6 518,140.R5 241,47R.59 24 I ,699.36 239,690.20 237,601.46 236,721.93 225,590.RO 249,67234

12115/2007
1213112007 5,IRO.00 5,581.RR

01/311200R 5,362.50 5,320.00

02l29/200R 5,110.63 5,180.00

03/15/200R
03/3 1/2008 4,995.00 5,040.00

04/ I 512008
04/30/2008 5,133.75 5,040.00

05/01/2008
05/31/200R I 1,Q0.00 5,035.00

06115/200R

06/30/200R 5, I RO.OO 5,5R I.RR

07/31/2008 5,362.50 5,320.00

08131/200R 5,110.63 5,IRO.00

09/15/200R
09/30/2008 4,995.00 5,040.00

10/15/200R
10/31/2008 5,133.75 5,040.00

11/30/200R 11,Q0.00 5,035.00

I 211 5/200R 
1213 I /2008 5.1 RO.OO 5,5R I.RR

01/0 1/2009
01/31/2009 5,362.50 5,320.00

02/2R/2009 5,110.63 5,IRO.00

03/15/2009
03/3 I /2009 4,995.00 5,040.00

04115/2009
04/30/2009 5,133.75 5,040.00

05/31/2009 I 1,Q0.00 5,035.00

06/15/2009
06/30/2009 5, I 80.00 5,5R I.RR

07/31/2009 5,362.50 5,320.00

08/3 1/2009 5, 110.63 5,180.00

09115/2009
09130/2009 4,995.00 5,040.00

10/0 1/2009
10115/2009
10/3 1/2009 5,133.75 5,040.00

11/30/2009 I 1,Q0.00 5,035.00

1211 5/2009

I 2131/2009 5,180.00 5,5RI.RR

01131/2010 5,362.50 5,320.00

02115/20 I 0

02l2R/20 I 0 5,110.63 5, I RO.OO

03/1512010
03/31/2010 4,995.00 5,040.00

04/0 I /20 10

04/15/2010
04/3012010 5,133.75 5,040.00

0513112010 11,Q0.00 5,035.00

06115/2010
06/30/2010 5,180.00 5,5R I.RR

07/0112010
07/31/2010 5,362.50 5,320.00

OR/31/2010 5,110.63 5, I RO.OO

09/15/2010
09/30/2010 4,995.00 5,040.00

10/31/2010 5,133.75 5,040.00

11/15/2010
11/30/2010 11,070.00 5,035.00

12131/2010 5, I 80.00 5,5R I.RR

0113112011 5,362.50 5,320.00

02115/201 I
02/2R/201 I 5,110.63 5, I RO.OO

03/311201 I 4,995.00 5,040.00

04/30/20 I I 5,133.75 5,040.00

05/31/201 I 1 1,070.00 5,035.00

06130/201 I 5,180.00 5.5R I.RR

0713 1/201 I 225,362.50 5,320.00

OR/3 1/201 I 226, 110.63 5,IRO.00

09/0112011
09/30/20 I I 226,995.00 5,040.00

10/31/201 I 227,133.75 5,040.00

11/30/2011 503,070.00 5,035.00

12/01/201 I
12131/2011 229,180.00 5,581.88

01/31/2012 229,320.00

02/29/2012 229, I 80.00

03/01/2012



EBERT METROPOLITAN DISTRICT ExhlbillI

CITY AND COUNTY OF DENVER, COLORADO Page R of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULA nON RELATED TO
TO THE REFUDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/12/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE NOTE

Par Amount 220,000 221,000 222,000 222,000 492,000 224,000 224,000 224,000 224,000 224,000 2 I 2,000 229,000

Rate 4.8750% 4.6250% 4.5000% 4.6250% 4.5000% 4.6250% 4.7500% 4.6250% 4.5000% 4.5000% 4.7500% 4.8750%

Maturity Date 07/31/201 I OR/31/201 I 09130/20 I I 10/311201 I 11/30/201 I 12131/2011 01/31/2012 02/29/2012 03/3112012 04/30/20 I 2 05131/2012 06130/2012

Price 106.375180 105.519150 105.168710 105.678670 105. I 65640 105.729230 106.171RRO 105.695830 105. I 74540 105.160200 106.255020 I 06.R4 I 420

Cost 234,025.40 233,197.32 233,474.54 234,606.65 517,414.95 236,833.48 237,825.01 236,758.66 235,590.97 235,55R.R5 225,260.64 244,666.R5

Accrued Interest 3,905.30 2,892.28 1,992.54 1,184.71 725.90 4,645.11 3,874.35 2,931.54 2,010.49 1,163.0R 330.16 5,005.49

Total Cost 237,930.70 236,089.60 235,467.08 235,791.6 5IR,140.85 241,478.59 24 I ,699.36 239,690.20 237,601.46 236,721.93 225,590.80 249,672.34

03/31/2012 229,040.00

04/30/2012 229,040.00

05/31/2012 217,035.00

06/30/2012 234,5RI.RR

07/31/2012
08/3112012
09/30/2012
10/3112012
11/01/2012
11/30/2012
12131/2012
01/3112013
02115/2013
02l2R/20 13
03/31/2013
04/30/2013
05115/2013
05/31/2013
06/30/2013
08/01/2013
08/15/2013
08/31/2013
09/15/2013
09/30/2013
10/31/2013
I 1/3012013
12131/2013
01/31/2014
02115/2014
02/2R/20 14
03/31/2014
05/01/2014
05115/2014
05/31/2014
06/3012014
07/31/2014
OR1I5/20 I 4
OR/31/2014
09/15/2014
09130/20 I 4

10/31/2014
11/15/2014
11/30/2014

262,900.00 261,R85.04 261,960.00 263,070.00 580,560.00 270,620.00 271,880.00 270,620.00 269,360.00 269,360.00 257,315.00 284,R I R.80



EBERT METROPOLITAN DISTRICT Exhibit iii

CITY AND COUNTY OF DENVER, COLORADO Page 9 of 12

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUDING OF THE

LIMITED TAX GENERA OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/12/2007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGA nONS OF THE U.S. GOVERNENT

NOTE NOTE NOTE NOTE NOTE STRlp.1 STRlp.1 STRIP-I AID AID AID AID

Par Amount 229,000 230,000 229,000 230,000 1,045,000 696,000 695,000 696,000 1,085,000 688,000 10,962,000 1,750,000

Rate 4.6250% 4.1250% 4.2500% 3.8750% 3.3750%

Maturity Date 07/31/2012 08/3112012 09/30/2012 10/3112012 11/30/2012 0211512013 05115/2013 08/15/2013 09/1512013 02/15/2014 05/01120 I 4 05115/2014

Price 105.817680 103.745370 104.317250 102.753170 100.604620 84.284940 83.354110 82.583910 82.457000 79.935430 78.631180 79. 115550

Cost 242,322.49 238,614.35 238,886.50 236,332.29 1,051,3 I 8.28 586,623. I 8 579,311.06 574,784.01 894,658.45 549,955.76 8,619,549.95 1,384,522.13

Accrued Interest 3,856.60 2,684.65 1,941.18 1,028.37 1,156.35

Total Cost 246,179.Q 24 I ,299.00 240,827.68 237,360.66 1,052,474.63 586,623. I 8 579,311.06 574,784.01 894,658.45 549,955.76 8,619,549.95 1,384,522.13

12115/2007
1211/2007
01131/2008 5,295.63
02129/2008 4,743.75
03/15/2008
03/3 I /2008 4,866.25
04/15/2008
04/30/2008 4,456.25

05/0 I /2008
05/3 I /2008 17,634.38

06/15/2008
06130/2008
07/31/2008 5,295.63
08/3 1/2008 4,743.75
09/15/2008
09/30/2008 4,866.25

10/15/2008
10/3 1/2008 4,456.25

11/30/2008 17,634.38

12/1512008
12/3 I /2008
01/01/2009
01/31/2009 5,295.63
02/28/2009 4,743.75
03/15/2009
03/3112009 4,866.25

04/15/2009
04/30/2009 4,456.25

05131/2009 17,634.38

06115/2009
06/30/2009
07/3112009 5,295.63
08/3 1/2009 4,743.75

09/15/2009
09/30/2009 4,866.25

10/0 1/2009
10/15/2009
10/31/2009 4,456.25

11/30/2009 17,634.38

12/15/2009
I 2131/2009
01/31/2010 5,295.63
02115/20 I 0

02128/2010 4,743.75
03/15/20 I 0
03/31/2010 4,866.25

04/01/2010
04/1512010
04/30/2010 4,456.25

05131/2010 17,634.38

06/15/20 I 0
06/30/20 I 0
07/01/2010
07/31/2010 5,295.63
08/31/2010 4,743.75
09115/2010
09/30/20 I 0 4.866.25

10/31/2010 4,456.25

11/1512010
1 1/30/2010 17,634.38

12131/2010
011311201 I 5,295.63
021151201 I
02128/20 II 4,743.75
03/31/201 I 4,866.25

04/301201l 4,456.25

05131/201 I 17,634.38

06/30120 I I

07/31/201 I 5,295.63
08/311201 I 4,743.75

09/0112011
09/30/2011 4,866.25

10/311201 I 4,456.25

11130/201 I 17,634.38

12/01/201 I
1211/2011
01/31/2012 5,295.63
02/29/2012 4,743.75
03/01/2012



EBERT METROPOLITAN DISTRICT Exhibit Iii

CITY AND COUNTY OF DENVER, COLORADO Page 10 ofl2

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/12/2007

UNITED STATES TREASURY SECURITES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

NOTE NOTE NOTE NOTE NOTE STRIP-I STRIP.¡ STRIP-I AID AID AID AID

Par Amount 229,000 230,000 229,000 230,000 1,045,000 696,000 695,000 696,000 1,085,000 688,000 10,962,000 1,750,000

Rate 4.6250% 4.1250% 4.2500% 3.8750% 3.3750%
Maturity Date 07/31/2012 08/31/2012 09/30/20 I 2 10/3112012 11/3012012 02/15/2013 05115/2013 08/1512013 09/15/2013 02/15/2014 05/01/2014 05/1512014

Price 105.817680 103.745370 104.3 I 7250 102.753170 100.604620 84.284940 83.354110 82.583910 82.457000 79.935430 78.63 I 180 79.115550

Cost 242,322.49 238,614.35 238,886.50 236,332.29 1,051,318.28 586,623. I 8 579,3 11.06 574,784.01 894,658.45 549,955.76 8,619,549.95 1,384,522.13

Accrued Interest 3,856.60 2,684.65 1,941.8 I ,028.37 1,156.35
Total Cost 246,179.09 241,299.00 240,827.68 237,360.66 1,052,474.63 586,623.18 579,3 11.06 574,784.01 894,658.45 549,955.76 8,619,549.95 1,384,522.13

03/3112012 4,866.25
04130/20 I 2 4,456.25
05/31/2012 17,634.38
06/30120 I 2

07/31/2012 234,295.63
08/3112012 234,743.75
09/30/20 I 2 233,866.25
10/3112012 234,456.25
1101/2012
11/30/2012 1,062,634.38
12/31/2012
01/3112013
02115/2013 696,000.00
0212812013

03/31/2013
04/30/2013
05115/2013 695,000.00
05131/2013
06/30/2013
08/01/2013
0811512013 696,000.00

08/31/2013
09/15/2013 1,085,000.00

09130/2013
10/31/2013
I 1/30/2013
1213112013

01131/2014
02115/2014 688,000.00

02128/2014
03131/2014
05/01/2014 10,962,000.00

05/15/2014 1,750,000.00

05/31/2014
06/30/2014
0713 1/2014

08/15/2014
08/31/2014
09/15/2014
09/30/2014
10/31/2014
11/15/2014
11/30/2014

28 I ,956.30 277,437.50 277,662.50 274,562.50 1,221,343.80 696,000.00 695,000.00 696,000.00 1.085,000.00 688,000.00 10,962,000.00 1,750,000.00



EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGA TlON REFUNDING BONDS, SERIES 2004A

Exhibit II
Pagellofl2

Closing date: 12/1212007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

AID AID AID AID AID TOTAL ROLLOVERS NET ESCROW PRESENT
Par Amount 8,211,000 7,400,000 3,475,000 2,676,000 1,5 I 5,000 54,300,000 RECEIPTS VALUE AT 
Rate 3.5721965%
Maturity Date 08/1512014 08/15/2014 09/1512014 09/15/2014 11/15/2014 COMPOUNDED
Price 78.447320 78.447320 78.214360 78. I 62320 77 744606 SEMI.ANNUALL Y
Cost 6,44 I ,309.45 5,805,101.68 2,717,949.01 2,091,623.68 1.177,830.78 46,130,717.44
Accrued Interest 120,827.60
Total Cost 6,44 I ,309.45 5,805,101.68 2,717,949.01 2,091,623.68 1,177,830.78 46,251,545.04

12/15/2007 11,871.88 (11,871.88)
12/31/2007 229.535.63 10,981.90 240,517.53 240.068.50
01131/2008 240,436.26 163.74 240.600.00 239,443.28
02/29/2008 240.447.5 I 152.49 240.600.00 238.784.79
03115/2008 8,292.50 (8,292.50)
03/31/2008 23 I ,804.38 8,795.62 240,600.00 238,034.46
04/15/2008 8,180.00 (8, I 80.00)
04/30/2008 232,8 I 8.14 (232,8 I 8.14)
05/0112008 240,600.00 240,600.00 237,333.16
05/31/2008 240,403.76 196.24 240,600.00 236,633.92
06/15/2008 11,871.88 (11,871.88)
06/30/2008 229,291.88 11,308.12 240,600.00 235,959.96
07/31/2008 240,436.26 163.74 240,600.00 235,241.63
08/31/2008 240,683.76 (83.76) 240,600.00 234,548.56
09/15/2008 8,292.50 (8,292.50)
09130/2008 232,318.13 8,281.87 240,600.00 233,880.53
10115/2008 8,180.00 (8,180.00)
10/31/2008 232,065.01 8,534.99 240,600.00 233, I 68.54

11/30/2008 425,211.26 388.74 425,600.00 411,279.68
12115/2008 11,871.88 (11,871.88)
12/31/2008 228,218.13 (228,218. I 3)
01/01/2009 239,366.67 239,366.67 230,608.43
01/3112009 239,2 11.26 155.41 239,366.67 229,929.01
02/28/2009 239,540.63 ( 17396) 239,366.67 229,319.24
03/15/2009 8,292.50 (8,292.50)
03/31/2009 230,716.25 8,650.42 239,366.67 228,576.17
04/15/2009 8.180.00 (8. I 80.00)
04/30/2009 23 I ,2 14.38 8, I 52.29 239,366.67 227,925. I 5

05/31/2009 239,863.13 (496.46) 239,366.67 227,231.29
06/15/2009 I 1,87188 (11,871.88)
06/30/2009 227,420.63 I I ,946.04 239,366.67 226,584. I 0

07/3112009 239,019.38 347.29 239,366.67 225,894.32
08/31/2009 239,434.38 (67.71) 239,366.67 225,228.79
09115/2009 8,292.50 (8,292.50)
09/30/2009 231,171.25 (231,171.25)
10/0 1/2009 239,366.67 239,366.67 224,565.21

10/1512009 8, I 80.00 (8, I 80.00)
I 0/3 I /2009 230,646.88 8,719.79 239,366.67 223,903.60
11/30/2009 871.78.13 (432,011.46) 439,366.67 409.813.07
12115/2009 I i,871.88 (11,871.88)
I 213 1/2009 16,399.38 221,633.95 238,033.33 22 1,346.34

01/31/2010 15,978.13 222,055.20 238,033.33 220.694.2 I

0211512010 433,000.00 (433,000.00)
02/28/20 I 0 15,034.38 222,998.95 238,033.33 220.108.93
03/15/2010 8,292.50 (8,292.50)
03/31/2010 20,031.25 (20,031.25)
04/01/2010 238,033.33 238,033.33 219,395.70
04/15/2010 417,180.00 (417,180.00)
04/30120 10 19,895.00 218,138.33 238,033.33 2 I 8,770.83

05/31/2010 38,565.63 199,467.70 238,033.33 2 I 8, I 04.83

06115/2010 666,871.88 (666,871.88)
06/30/20 I 0 16,399.38 (16,399.38)
07/01/2010 238,033.33 238,033.33 2 I 7,462.25

07/3112010 15,978.13 222,055.20 238,033.33 216,821.6
08/31/2010 15,034.38 222,998.95 238,033.33 216,182.76
0911512010 436,292.50 (436,292.50)
09/30/2010 20,031.25 2 I 8,002.08 238,033.33 2 I 5,567.04

10/31/2010 19,895.00 2 I 8, I 38.33 238,033.33 214,910.80
11115/2010 910,000.00 (910,000.00)
11/30/2010 38,565.63 469,467.70 508,033.33 457,376.63

12131/2010 16,399.38 219,833.95 236,233.33 212,030.73
01/3112011 15,978.13 220,255.20 236,233.33 21 I ,406.04

02115/201 I 221,000.00 (221,000.00)
02128/20 I I 15,034.38 221,198.95 236,233.33 210,845.40

03/31/201 I 236,031.25 202.08 236,233.33 2 I 0, I 62. I 9

04/30120 I I 235,895.00 338.33 236,233.33 209.563.61

05/31/201 I 236,565.63 (332.30) 236,233.33 208,925.65
06130/20 I I 236,399.38 (166.05) 236,233.33 208,330.60
07/31/2011 235,978.13 255.20 236,233.33 207,696.38
08/31/201 I 236,034.38 (236,034.38)
09/01/201 I 236,233.33 236,233.33 207,084.47
09/30/20 I I 236,901.25 (667.92) 236,233.33 206,494.66
10131/201 I 236,630.00 (396.67) 236,233.33 205,866.03
11/30/201 I 525,739.38 (525,739.38)
12101/201 I 526,233.33 526,233.33 457,236.05
1213112011 234,761.88 (461.88) 234,300.00 202,979.88
01/31/2012 234,615.63 (315.63) 234,300.00 202,381.86
02129/2012 233,923.75 (233,923.75)
03/0 I /20 12 234,300.00 234,300.00 201,785.60



EBERT METROPOLITAN DISTRICT Exhibit iii

CITY AND COUNTY OF DENVER, COLORADO
Page 12 ofl2

PROPOSED REFUNDING ESCROW RECEIPTS AND YIELD CALCULATION RELATED TO
TO THE REFUDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A
Closing date: 12/1212007

UNITED STATES TREASURY SECURITIES AND OTHER OBLIGATIONS OF THE U.S. GOVERNMENT

AID AID AID AID AID TOTAL ROLLOVERS NET ESCROW PRESENT

Par Amount 8,2 II ,000 7,400,000 3,475,000 2,676,000 1,5 i 5,000 54,300,000 RECEIPTS VALUE AT 

Rate 3.5721965%

Maturity Date 08/15/2014 08/15/2014 09/15/2014 09/15/20 i 4 11/15/2014 COMPOUNDED

Price 78.447320 78.447320 78.214360 78.162320 77744606 SEMI.ANNUALL Y

Cost 6,44 I ,309.45 5,805,101.68 2,717,949.01 2,091,623.68 1,177,830.78 46,130,717.44

Accrued Interest 120,827.60

Total Cost 6,44 I ,309.45 5,805,101.68 2,717,949.01 2,091,623.68 I, I 77830. 78 46,251,545.04

03/31/2012 233,906.25 393.75 234,300.00 201,191.10

04/3012012 233,496.25 803.75 234,300.00 200,6 I 8.08

05/31/20 I 2 234,669.38 (369.38) 234,300.00 200,007.34

06130/20 I 2 234,581.88 (281.88) 234,300.00 199,437.69

07/31/2012 234,295.63 4.37 234,300.00 198,830.55

08/31/2012 234,743.75 (443.75) 234,300.00 198,244.75

09/3012012 233,866.25 433.75 234,300.00 197,680.12

10/31/2012 234,456.25 (234,456.25)
11/01/2012 234,300.00 234,300.00 197,078.33

11/30/2012 1,062,634.38 (463,334.38) 599,300.00 502,657.51

12131/2012 23 i ,866.67 23 i ,866.67 193,884.06

01131/2013 231,866.67 231,866.67 193,312.83

02/15/20 I 3 696,000.00 (696,000.00)
02128/20 I 3 23 i ,866.67 23 i ,866.67 192,800.17

03131/2013 231,866.67 231,866.67 192,175.43

04/30/20 I 3 23 i ,866.67 231,866.67 191,628.09

05/1 5/20 13 695.000.00 (695,000.00)

0513 1/2013 231,866.67 231,866.67 191,044.72

06/30/2013 231,866.67 231,866.67 190.500.60

08/01/2013 231.866.67 23 I ,866.67 189,920.66

08/15/2013 696,000.00 (696,000.00)

08/31/2013 23 I ,866.67 231,866.67 189,361.12

09/15/2013 1,085,000.00 (1,085,000.00)

09/30/2013 23 I ,866.67 23 i ,866.67 188,821.9

10/31/2013 23 i ,866.67 231,866.67 188,246.97

i 1/30/2013 626,866.67 626,866.67 507,488.42

12/31/2013 229,233.33 229,233.33 185,014.00

01/31/2014 229,233.33 229,233.33 184,468.91

02115/20 I 4 688,000.00 (688,000.00)

02128/20 I 4 229,233.33 229,233.33 183,979.71

03/3112014 229,233.33 229,233.33 183,383.55

05/0112014 10,962,000.00 (10,732,766.67) 229,233.33 182,843.26

05/15/2014 1,750,000.00 (1,750,000.00)

05/31/2014 229,233.33 229,233.33 182,304.57

06/30/2014 229,233.33 229,233.33 181,785.34

07/31/2014 229,233.33 229,233.33 181,231.93

08/15/2014 8,21 1,000.00 7,400,000.00 i 5,6 i 1,000.00 (15,611,000.00)
08/31/2014 229,233.33 229,233.33 180,697.99

09/15/2014 3,475,000.00 2,676,000.00 6,15 i ,000.00 (6,151,000.00)
09/30/2014 229,233.33 229,233.33 180,183.33

10/31/2014 229,233.33 229,233.33 179,634.81

11/15/2014 1,515,000.00 1,515,000.00 (1,515,000.00)
11/30/2014 34,614,233.64 34,614,233.64 27,047,600.89

8,2 i 1,000.00 7,400,000.00 3,475,000.00 2,676,000.00 1,515,000.00 55,885,517.80 55,885,517.80 45,90I,545.D

The present value of the future receipts is equal to:

Net escrow cost of open market securities 46,25 i ,545.04

Value of Float Forward Agreement (350,000.00)

45.901,545.04



Exhibit IV
EBERT METROPOLITAN DISTRICT

CITY AND COUNTY OF DENVER, COLORADO
PROPOSED DEBT SERVICE REQUIREMENTS AND ESCROW YIELD LIMITATION

RELATING TO THE
GENERAL OBLIGATION LIMITED TAX REFUNDING AND IMPROVEMENT BONDS, SERIES 2007

RELATING TO THE REFUNDING OF THE
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

Date of Bonds: I 2/I 212007

Closin Date: I 2/I 2/2007
PRESENT VALUE

TOTAL 5.6216306%
COUPON DEBT COMPOUNDED

DATE PRICIPAL RATE INTEREST SERVICE SEMIAALLY

06/0112008 2,170,114.92 2,170,114.92 2,114,363.41

12/0112008 2,3 I 1,365.00 2,311,365.00 2,190,416.14
06/01/2009 2,311,365.00 2,311,365.00 2,130,530.85
12/01/2009 2,311,365.00 2,3 I 1,365.00 2,072,282.8 I

06/0 I/20 I 0 2,3 11,365.00 2,3 I 1,365.00 2,015,627.25

12/0I/2010 2,3 11,365.00 2,3 I 1,365.00 1,960,520.64

06/01/201 I 2,3 11,365.00 2,3 i 1,365.00 1,906,920.62

12/0I/201 I 2,3 i 1,365.00 2,311,365.00 1,854,786.01

06/0112012 2,311,365.00 2,311,365.00 1,804,076.75

12/0I/2012 2,311,365.00 2,3 I 1,365.00 1,754,753.86

06/01/2013 2,311,365.00 2,311,365.00 1,706,779.44

12/01/2013 75,000.00 5.000% 2,311,365.00 2,386,365.00 1,713,984.69

06/01/2014 2,309,490.00 2,309,490.00 1,613,419.68

12/01/2014 375,000.00 5.000% 2,309,490.00 2,684,490.00 1,824,123.55

06/0I/2015 2,300,115.00 2,300,115.00 1,520,208.68

12/0 I/20 15 850,000.00 5.000% 2,300,115.00 3,150,115.00 2,025,075.70

06/0112016 2,278,865.00 2,278,865.00 1,424,933.67

12/01/2016 1,225,000.00 5.000% 2,278,865.00 3,503,865.00 2,131,005.71

06/0 I /20 I 7 2,248,240.00 2,248,240.00 1,329,967.77

12/01/2017 1,430,000.00 5.000% 2,248,240.00 3,678,240.00 2,116,09.51
06/0 I 120 18 2,2 I 2,490.00 2,2 i 2,490.00 1,238,232.37

12/0112018 1,740,000.00 5.000% 2,2 i 2,490.00 3,952,490.00 2, i 51 ,556.80

06/0112019 2, i 68,990.00 2, I 68,990.00 1,148,420.09

12/0 I/20 i 9 1,930,000.00 5.000% 2,168,990.00 4,098,990.00 2, I 10,966.24

06/01/2020 2,120,740.00 2,120,740.00 1,062,314.36

12/0 I /2020 2,250,000.00 5.000% 2,120,740.00 4,370,740.00 2,129,520.35

06/0 I /202 1 2,064,490.00 2,064,490.00 978,364.76

12/0 I /202 i 2,380,000.00 5.000% 2,064,490.00 4,444,490.00 2,048,665.95

06/0I/2022 2,004,990.00 2,004,990.00 898,923.27

12/0 I/2022 2,620,000.00 5.000% 2,004,990.00 4,624,990.00 2,0 i 6,890.9 i

06/01/2023 1,939,490.00 1,939,490.00 822,659.94

12/01/2023 2,755,000.00 5.200% 1,939,490.00 4,694,490.00 1,936,789.50

06/01/2024 1,867,860.00 1,867,860.00 749,548. I 3

12/0 I/2024 3,020,000.00 5.200% 1,867,860.00 4,887,860.00 1,907,810.15

06/0 I/2025 1,789,340.00 1,789,340.00 679,313.84

12/0 I /2025 3, I 80,000.00 5.200% 1,789,340.00 4,969,340.00 1,835,006.06

06/0112026 1,706,660.00 1,706,660.00 612,980.98

12/01/2026 3,470,000.00 5.200% 1,706,660.00 5,176,660.00 1,808,467.99

06/01/2027 1,616,440.00 1,616,440.00 549,265.06

12/0 I /2027 3,650,000.00 5.200% 1,6 I 6,440.00 5,266,440.00 1,740,606,97

06/01/2028 1,521,540.00 1,521,540,00 489,134.33

12/0 I/2028 3,970,000.00 5.350% 1,52 I ,540.00 5,491,540.00 1,717,117.93

06/0I/2029 i ,4 I 5,342.50 1,4 I 5,342.50 430,455.95

12/0I/2029 4,185,000.00 5.350% 1,415,342.50 5,600,342.50 1,656,696.50

06/0 I/2030 1,303,393.75 1,303,393.75 375,029.30

12/01/2030 4,540,000.00 5.350% 1,303,393.75 5,843,393.75 1,635,369.56

06/0 I 1203 I I, I 8 I ,948.75 1,181,948.75 32 i ,744. I I

12101/2031 4,785,000.00 5.350% 1,181,948.75 5,966,948.75 1,579,884.94

06/0112032 1,053,950.00 1,053,950.00 271,427.82

12101/2032 5, i 75,000.00 5.350% 1,053,950.00 6,228,950.00 1,560,308.20

06/0112033 915,518.75 915,518.75 223,06 i. 8

12/01/2033 5,455,000.00 5.350% 915,518.75 6,370,518.75 1,509,707.24

06/0112034 769,597.50 769,597.50 177,395.58

12/0 I /2034 5,880,000.00 5.350% 769,597.50 6,649,597.50 1,490,855.98

06/0 I /2035 6 12,307.50 612,307.50 133,527.62

12/0 I /2035 6,195,000.00 5.350% 6 I 2,307 .50 6,807,307.50 1,443,903.26

06/0 I /2036 446,591.25 446,591.25 92,137.01

i 2/0 I /2036 6,670,000.00 5.350% 446,591.25 7, 116,591.25 1,428,095. I 5

06/01/2037 268, I 68.75 268,168.75 52,342.50

12/01/2037 10,025,000.00 5.350% 268,168.75 10,293,168.75 1,954,144.38

87,830,000.00 103,828,247.42 191,658,247.42 84, I 78,829.00

The present value of the future payments is equal to:
Par value of bonds 87,830,000.00

Net premium (discount) (1,830,417.65)
Bond insurance (i ,820,753.35)

84, i 78,829.00



Exhibit IV.i

EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

NET ORIGINAL ISSUE PREMIUM (DISCOUNT) AND GROSS PRODUCTION
RELATING TO THE

GENERAL OBLIGATION LIMITED TAX REFUNDING AND IMPROVEMENT BONDS, SERIES 2007
RELATING TO THE REFUNDING OF THE

LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS, SERIES 2004A

Date of Bonds: 12/1 2/2007

Closing Date: 12/1 2/2007
NET ORIGINAL

ISSUE

COUPON PREMIUM GROSS

DATE PRINCIPAL RATE PRICE (DISCOUNT) PRODUCTION

Tenn Bonds Due 2022

12/01/2013 75,000 5.000% 98.446 (1,165.50) 73,834.50

12/01/2014 375,000 5.000% 98.446 (5,827.50) 369,17250
12/01/2015 850,000 5.000% 98.446 (13,209.00) 836,791.00

12/01/2016 1,225,000 5,000% 98.446 ( 19,036.50) 1,205,963.50

12/01/2017 1,430,000 5.000% 98.446 (22,222,20) 1,407,77780
12/01/2018 1,740,000 5.000% 98.446 (27,039.60) 1,712,960.40

12/0112019 1,930,000 5.000% 98.446 (29,992.20) 1,900,007.80

12/0112020 2,250,000 5,000% 98.446 (34,965.00) 2,215,035.00

12/01/2021 2,380,000 5.000% 98.446 (36,985.20) 2,343,014.80

12/0112022 2,620,000 5.000% 98,446 (40,714.80) 2,579,285.20

14,875,000 (231,157,50) 14,643,842.50

Tenn Bonds Due 2027

12/0112023 2,755,000 5.200% 97.811 (60,306.95) 2,694,693,05

12/01/2024 3,020,000 5.200% 97.811 (66,107.80) 2,953,892.20

12/01/2025 3,180,000 5,200% 97.811 (69,610.20) 3,110,389.80

12/01/2026 3,470,000 5,200% 97.811 (75,958.30) 3,394,041.70

12/01/2027 3,650,000 5.200% 97.811 (79,898.50) 3,570,101,50

16,075,000 (351,881.5) 15,723,118.25

Tenn Bonds Due 2037

12/01/2028 3,970,000 5.350% 97.807 (87,062.10) 3,882,937.90

12/01/2029 4,185,000 5.350% 97.807 (91,77705) 4,093,222,95

12/01/2030 4,540,000 5.350% 97,807 (99,562.20) 4,440,437.80

12/01/2031 4,785,000 5.350% 97.807 (104,935.05) 4,680,064,95

12/01/2032 5,175,000 5.350% 97.807 (113,487.75) 5,061,512,25

12/01/2033 5,455,000 5.350% 97.807 (119,628.15) 5,335,37185
12/01/2034 5,880,000 5.350% 97.807 (128,948.40) 5,751,051.60

12/01/2035 6,195,000 5.350% 97.807 (135,856.35) 6,059,143.65

12/01/2036 6,670,000 5.350% 97.807 (146,273,10) 6,523,726.90

12/01/2037 10,025,000 5.350% 97.807 (219,848.25) 9,805,151.5

56,880,000 (1,247,378.40) 55,632,621,60

87,830,000 (1,830,417.65) 85,999,582.35



Exhibit V
EBERT METROPOLITAN DISTRICT

CITY AND COUNTY OF DENVER, COLORAO
PROPOSED SCHEDULE OF SOURCES AND USES OF FUNDS

RELATED TO THE
GENERAL OBLIGATION LIMITED TAX REFUNDING AND IMPROVEMENT BONDS, SERIS 2007

I Closing Date: 12/12/07 I

SOURCES OF FUNDS

Par amount of 2007 Bonds
Net premium (discount)

87,830,000,00

(1,830,417,65)

85,999,582.35

USES OF FUNDS

Project Fund Deposits
Purchase 2005 Bonds
Net escrow cost of open market securities
Value of Float Forward Agreement
Cash deposit to escrow
Debt Service Reserve Fund
Issuance costs
Underwiter's discount
Bond insurance premium

7,929,392.05
25,546,084.44
46,251,545,04

(350,000.00)
82.47

3,000,000.00
264,700,00

1,537,025.00
1,820,753.35

85,999,582.35





EXHIBIT D

TO TAX COMPLIANCE CERTIFICATE

DRAW DOWN SCHEDULE

The $7,929,392.05 of Proceeds of the Bonds separately accounted for by the District to
pay the costs of the Project is expected to be expended for payment of the Project according to
the following schedule:

Months Cumulative
Month (30 dav/mths) Actual Draw Actual Draw Balance

Nov-07 1 0 0 $7,929,392,05
Dec-07 2 0 0 $7,929,392.05
Jan-08 3 0 0 $7,929,392.05
Feb-08 4 0 0 $7,929,392.05
Mar-08 5 0 0 $7,929,392,05
Apr-08 6 1,000,000 1,000,000 $6,929,392.05
May-08 7 1,000,000 2,000,000 $5,929,392,05
Jun-08 8 2,000,000 4,000,000 $3,929,392,05
Jul-08 9 1,000,000 5,000,000 $2,929,392.05

Aug-08 10 2,000,000 $7,000,000 $929,392,05
Sep-08 11 $929,392.05 $7,929,392.05 0

Total $7,929,392.05

D-l
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EXHIBIT E

TO TAX COMPLIANCE CERTIFICATE

SPENDING EXCEPTIONS TO REBATE

(a) Generally. All, or certain discrete portions, of an issue are treated as meeting the
Rebate Requirement if one or more of the spending exceptions set forth in this Exhibit are
satisfied. Use of the spending exceptions is not mandatory, except that where an issuer elects to
apply the 1-1/2 percent penalty (as described below) the issuer must apply that penalty to the
Construction Issue. An issuer may apply the Rebate Requirement to an issue that otherwise
satisfies a spending exception. Special definitions relating to the spending exceptions are
contained in section (h) of this Exhibit.

Where several Bonds that otherwise constitute a single issue are used to finance two or
more separate governental purposes, the issue constitutes a "multipurpose issue" and the
bonds, as well as their respective proceeds, allocated to each separate purpose may be treated as
separate issues for purposes of the spending exceptions. In allocating an issue among its several
separate governental purposes, "common costs" are generally not treated as separate
governental purposes and must be allocated ratably among the discrete separate puroses
unless some other allocation method more accurately reflects the extent to which any particular
separate discrete purpose enjoys the economic benefit (or bears the economic burden) of the
certain common costs (e,g., a newly funded reserve for a parity issue that is partially new money
and partially a refunding for savings on prior bonds).

Separate purposes include refuding a separate prior issue, financing a separate Purpose
Investment (e,g., a separate loan), financing a Construction Issue, and any clearly discrete
governental purose reasonably expected to be financed by the issue. In addition, as a general
rule, all integrated or functionally related capital projects qualifying for the same initial
temporary period (e.g., three years) are treated as having a single governental purpose. Finally,
separate purposes may be combined and treated as a single purpose if the proceeds are eligible
for the same initial temporary period (e.g., advance refundings of several separate prior issues
could be combined, or several non-integrated and functionally unrelated capital projects such as
airport runway improvements and a water distribution system).

The spending exceptions described in this Exhibit are applied separately to each separate
issue component of a multipurpose issue unless otherwise specifically noted, For this purpose,
the issue price on the "new money" portion of the issue is $8,590,928.28 (.099895% of the

$85,999,582.35).

(b) Six-Month Exception. An issue is treated as meeting the Rebate Requirement
under this exception if (i) the gross proceeds of the issue are allocated to expenditures for the
governental purposes of the issue within the six-month period beginning on the issue date (the
"six-month spending period") and (ii) the Rebate Requirement is met for amounts not required to
be spent within the six-month spending period (excluding earnings on a bona fide debt service

E-1
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fund). For purposes of the six-month exception, "gross proceeds" means Gross Proceeds other
than amounts (i) in a bona fide debt service fund, (ii) in a reasonably required reserve or
replacement fund, (iii) that, as of the issue date, are not reasonably expected to be Gross
Proceeds but that become Gross Proceeds after the end of the six-month spending period, (iv)
that represent Sale Proceeds or Investment Proceeds derived from payments under any Purpose
Investment of the issue and (v) that represent repayments of grants (as defined in Treasury

Regulation Section 1.148-6( d)( 4)) financed by the issue. In the case of an issue no bond of

which is a private activity bond (other than a qualified 501(c)(3) bond) or a tax or revenue
anticipation bond, the six-month spending period is extended for an additional six months for the
portion of the proceeds of the issue which are not expended within the six-month spending
period if such portion does not exceed the lesser of five percent of the Proceeds of the issue or
$100,000.

(c) I8-Month Exception. An issue is treated as meeting the Rebate Requirement
under this exception if all of the following requirements are satisfied:

(1) the gross proceeds are allocated to expenditues for a governental purose

of the issue in accordance with the following schedule (the "18-month expenditue

schedule") measured from the issue date: (A) at least 15 percent within six months, (B) at
least 60 percent within 12 months and (C) 100 percent within 18 months;

(2) the Rebate Requirement is met for all amounts not required to be spent in
accordance with the 18-month expenditure schedule (other than earnings on a bona fide debt
service fud); and

(3) all of the gross proceeds of the issue qualify for the initial temporary period

under Treasur Regulation Section 1.148-2( e )(2).

For puroses of the 18-month exception, "gross proceeds" means Gross Proceeds other

than amounts (i) in a bona fide debt service fund, (ii) in a reasonably required reserve or
replacement fund, (iii) that, as of the issue date, are not reasonably expected to be Gross
Proceeds but that become Gross Proceeds after the end of the 18-month expenditure schedule,

(iv) that represent Sale Proceeds or Investment Proceeds derived from payments under any
Purpose Investment of the issue and (v) that represent repayments of grants (as defined in
Treasury Regulation Section 1.148-6( d)( 4)) financed by the issue. In addition, for purposes of
determining compliance with the first two spending periods, the investment proceeds included in
gross proceeds are based on the issuer's reasonable expectations as of the issue date rather than
the actual Investment Proceeds; for the third, final period, actual Investment Proceeds earned to
date are used in place of the reasonably expected earnings. An issue does not fail to satisfy the
spending requirement for the third spending period above as a result of a Reasonable Retainage
if the Reasonable Retainage is allocated to expenditures within 30 months of the issue date. The
18-month exception does not apply to an issue any portion of which is treated as meeting the
Rebate Requirement as a result of satisfying the two-year exception.

(d) Two-Year Exception. A Construction Issue is treated as meeting the Rebate
Requirement for Available Construction Proceeds under this exception if those proceeds are
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allocated to expenditues for governental purposes of the issue in accordance with the

following schedule (the "two-year expenditue schedule"), measured from the issue date:

(1) at least 10 percent within six months;

(2) at least 45 percent within one year;

(3) at least 75 percent within 18 months; and

(4) 100 percent within two years.

An issue does not fail to satisfy the spending requirement for the fourth spending period
above as a result of unspent amounts for Reasonable Retainage if those amounts are allocated to
expenditures within three years of the issue date.

(e) Expenditures for Governmental Purposes of the Issue. For purposes of the
spending exceptions, expenditures for the governmental purposes of an issue include payments
for interest, but not principal, on the issue, and for principal or interest on another issue of
Bonds. The preceding sentence does not apply for purposes of the I8-month and two-year
exceptions if those payments cause the issue to be a refunding issue.

(f) De Minimis Rule. Any failure to satisfy the final spending requirement of the
I8-month exception or the two-year exception is disregarded if the issuer exercises due diligence
to complete the project financed and the amount of the failure does not exceed the lesser of three
percent of the issue price of the issue or $250,000.

(g) Elections Applicable to the Two-Year Exception. An issuer may make one or
more of the following elections with respect to the two-year spending exception:

(1) Earnings on Reasonably Required Reserve or Replacement Fund. An
issuer may elect on or before the issue date to exclude from Available Construction

Proceeds the earings on any reasonably required reserve or replacement fud. If the

election is made, the Rebate Requirement applies to the excluded amounts from the issue
date. The District does not make this election.

(2) Actual Facts. For the provisions relating to the two-year exception that

apply based on the issuer's reasonable expectations, an issuer may elect on or before the
issue date to apply all of those provisions based on actual facts. This election does not apply
for puroses of determing whether an issue is a Constrction Issue if the 1-1/2 percent
penalty in lieu of rebate election described in subsection (g)(4) of this Exhibit is made. For
this purpose, the District hereby elects to apply actual facts,

(3) Separate Issue. For purposes of the two-year exception, if any proceeds of an
issue are to be used for Construction Expenditures, the issuer may elect on or before the issue
date to treat the portion of the issue that is not a refunding issue as two, and only two, separate
issues, if (i) one of the separate issues is a Construction Issue, (ii) the issuer reasonably expects,
as of the issue date, that such Construction Issue will finance all of the Construction
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Expenditures to be financed by the issue and (iii) the issuer makes an election to apportion the
issue in which it identifies the amount of the issue price of the issue allocable to the Construction
Issue. The District hereby elects to treat the Bonds as two separate issue for purposes of the
spending exceptions to rebate. For this purpose, the issue price on the "new money" portion 0/
the issue is $8,590,928.28 (099895% o/the $85,999,582,35).

(4) Penalty in Lieu of Rebate. An issuer of a Constrction Issue may
irrevocably elect on or before the issue date to pay a penalty (the "1-1/2 percent penalty") to
the United States in lieu of the obligation to pay the rebate amount on Available

Construction Proceeds upon failure to satisfy the spending requirements of the two-year
expenditue schedule. The 1-1/2 percent penalty is calculated separately for each spending
period, including each semianual period after the end of the fourh spending period, and is
equal to 1.5 percent times the underexpended proceeds as of the end of the spending period.
For each spending period, underexpended proceeds equal the amount of Available
Constrction Proceeds required to be spent by the end of the spending period, less the
amount actually allocated to expenditues for the governental puroses of the issue by that
date. The 1-1/2 percent penalty must be paid to the United States no later than 90 days after
the end of the spending period to which it relates. The 1-1/2 percent penalty continues to

apply at the end of each spending period and each semiannual period thereafter until the
earliest of the following: (i) the termination of the penalty under Treasur Regulation
Section 1.148-7(1), (ii) the expenditue of all of the Available Construction Proceeds or (iii)
the last stated final matuity date of bonds that are par of the issue and any bonds that
refud those bonds. If an issue meets the exception for Reasonable Retainage except that all
retainage is not spent within three years of the issue date, the issuer must pay the 1-1/2
percent penalty to the United States for any Reasonable Retainage that was not so spent as
of the close of the three-year period and each later spending period. The District does not
make this election.

(h) Special Definitions Relating to Spending Exceptions.

(1) "Available Construction Proceeds" shall mean, with respect to an issue, the

amount equal to the sum of the issue price of the issue, earings on such issue price,
earnings on amounts in any reasonably required reserve or replacement fud not fuded
from the issue (subject to the election referred to in section (g)(l) of this Exhibit) and
earnings on all of the foregoing earnings, less the amount of such issue price in any
reasonably required reserve or replacement fund and less the issuance costs financed by the
issue. For puroses of this definition, earngs include earings on any Tax-Exempt Bond.
Unless the issuer otherwse elects as described in Section (g)(2) of this Exhibit, for the first
three spending periods of the two-year expenditue schedule described in Treasur

Regulation Section 1.148-7 (e ), Available Construction Proceeds include the amount of
futue earngs that the issuer reasonably expected as of the issue date. For the fourh
spending period described in Treasur Regulation Section 1.148-7(e) and any subsequent

date, as of which computations are made, Available Constrction Proceeds include the
actual earngs received to that date and earngs expected as of that date to be eared in the
futue. Earngs on any reasonably required reserve or replacement fud are Available

Constrction Proceeds only if the issuer did not elect to exclude such earnings pursuant to
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the election described in paragraph (g)(1) of this Exhibit and only to the extent that those
earnings accrue before the earlier of (i) the date construction is substantially completed or
(ii) the date that is two years after the issue date. For this purose, construction may be
treated as substantially completed when the issuer abandons constrction or when at least 90
percent of the total costs of the construction that the issuer reasonably expects as of such
date will be financed with proceeds of the issue have been allocated to expenditures. If only
a portion of the constrction is abandoned, the date of substantial completion is the date that
the non-abandoned portion of the constrction is substantially completed.

(2) "Construction Expenditures" shall mean capital expenditues (as defined in

Treasur Regulation Section 1.150-1) that are allocable to the cost of Real Propert or
Constructed Personal Propert. Construction Expenditues do not include expenditues for
acquisitions of interests in land or other existing Real Propert.

(3) "Construction Issue" shall mean any issue that is not a refuding issue if (i)

the issuer reasonably expects, as of the issue date, that at least 75 percent of the Available
Construction Proceeds of the issue will be allocated to Construction Expenditures for

propert owned by a governental unt or a 501(c)(3) organization and (ii) any private
activity bonds that are par of the issue are qualified 501(c)(3) bonds or private activity
bonds issued to finance propert to be owned by a governental unt or a 501(c)(3)

organization.

(4) "Constructed Personal Property" shall mean Tangible Personal Propert or
Specially Developed Computer Software if (i) a substantial portion of the propert is
completed more than six months after the earlier of the date construction or rehabilitation
commenced and the date the issuer entered into an acquisition contract; (ii) based on the
reasonable expectations of the issuer, if any, or representations of the person constructing
the propert, with the exercise of due diligence, completion of construction or rehabilitation

(and delivery to the issuer) could not have occured within that six-month period; and (iii) if
the issuer itself builds or rehabilitates the propert, not more than 75 percent of the
capitalizable cost is attbutable to propert acquired by the issuer.

(5) "Real Property" shall mean land and improvements to land, such as
buildings or other inherently permanent structues, including interests in real propert. For
example, Real Propert includes wiring in a building, plumbing systems, central heating or
air-conditioning systems, pipes or ducts, elevators, escalators installed in a building, paved
parking areas, roads, wharves and docks, bridges, and sewage lines.

(6) "Reasonable Retainage" shall mean an amount, not to exceed five percent of

(i) Available Construction Proceeds as of the end of the two-year expenditue schedule (in
the case of the two-year exception to the Rebate Requirement) or (ii) Net Sale Proceeds as
of the end of the 18-month expenditue schedule (in the case of the 18-month exception to
the Rebate Requirement), that is retained for reasonable business puroses relating to the
propert financed with the issue. For example, a Reasonable Retainage may include a

retention to ensure or promote compliance with a constrction contract in circumstances in
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which the retained amount is not yet payable, or in which the issuer reasonably determines
that a dispute exists regarding completion or payment.

(7) "Specially Developed Computer Softare" shall mean any programs or
routines used to cause a computer to perform a desired task or set of tasks, and the
documentation required to describe and maintain those programs, provided that the softare

is specially developed and is fuctionally related and subordinate to Real Propert or other
Constructed Personal Propert.

(8) "Tangible Personal Property" shall mean any tangible propert other than

Real Propert, including interests in tangible personal propert. For example, Tangible
Personal Propert includes machinery that is not a structual component of a building,
subway cars, fire trucks, automobiles, offce equipment, testing equipment, and fuishings.

(i) Special Rules Relating to Refundings.

(1 ) Transferred Proceeds, In the event that a prior issue that might otherwse

qualify for one of the spending exceptions is refuded, then for puroses of applying the
spending exceptions to the prior issue, proceeds of the prior issue that become transferred
proceeds of the refuding issue continue to be treated as unspent proceeds of the prior issue;
if such unspent proceeds satisfy the requirements of one of the spending exceptions then
they are not subject to rebate either as proceeds of the prior issue or of the refunding issue.
Generally, the only spending exception applicable to refuding issues is the six-month

exception. In applying the six-month exception to a refuding of a prior issue, only
transferred proceeds of the refuding issue from a taxable prior issue and other amounts
excluded from the definition of gross proceeds of the prior issue under the special definition
of gross proceeds contained in section (b) above are treated as gross proceeds of the
refuding issue and so are subject to the six-month exception applicable to the refuding
issue.

(2) Series of Refundings. In the event that an issuer undertakes a series of

refudings for a principal purose of exploiting the difference between taxable and tax-

exempt interest rates, the six-month spending exception is measured for all issues in the
series commencing on the date the first bond of the series is issued.
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EXHIBIT F-l

FORM OF DEALER CERTIFICATION OF BONA FIDE
BID PRICE OF A CERTIFICATE OF DEPOSIT

I, (Name), (Position) of (Entity Providing the Certification) (the "Dealer") HEREBY

CERTIFY that the Dealer maintains an active secondary market in certificates of deposit of a

type similar to that (sold/purchased) by the Dealer on behalf of the Ebert Metropolitan District,

in the City and County of Denver, Colorado (the "District"), and that the price at which the

certificate of deposit was (sold to/purchased from) the District is the bona fide bid price quoted

by the Dealer in an active secondary market maintained by the Dealer in such certificates of

deposit.

IN WITNESS WHEREOF, I have hereunto set my hand this _ day of

20 .

By
Name
Title

F-l-l
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EXHIBIT F-2

FORM OF DEALER CERTIFICATION FOR A
CERTIFICATE OF DEPOSIT FOR WHICH

NO ACTIVE SECONDARY MARKT EXISTS

I, (Name), (Position), of (Entity Providing Certificate) (the "Dealer") HEREBY

CERTIFY that there is no active secondary market in certificates of deposit of the type (sold!

purchased) on behalf of the Ebert Metropolitan District, in the City and County of Denver,

Colorado (the "District") (to/from) the Dealer (the "Certificate of Deposit"); that the yield on the

Certificate of Deposit is as high or higher than the yield on comparable obligations traded on an

active secondary market, and as high or higher than the yield available on reasonably comparable

direct obligations offered by the United States Treasury; that the Dealer maintains an active

secondary market in comparable certificates of deposit, and that this Certification is based on

actual trades adjusted to reflect the size and term of the Certificate of Deposit and the stability

and reputation of the person issuing it.

IN WITNESS WHEREOF, I have hereunto set my hand this _ day of

20 .

By
Name
Title

F-2-1
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EXHIBIT F-3

FORM OF PROVIDER CERTIFICATION
FOR A CERTIFICATE OF DEPOSIT

I, (Name), (Position), of (Entity Providing the Certificate of Deposit) (the "Provider")

HEREBY CERTIFY that the yield on the Certificate of Deposit entered into on (DATE) is not

less than the highest yield that the Provider publishes or posts for comparable collateralized

certificates of deposit offered to the public (including other state and local governental units).

The yield on the Certificate of Deposit is equal to _ % and the yield on the comparable direct

obligation offered by the United States Treasury is equal to _%.

IN WITNESS WHEREOF, I have hereunto set my hand this _ day of

20 .

By
Name
Title

F-3-1
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EXHIBIT F-4

FORM OF PROVIDER CERTIFICATION
FOR AN INVESTMENT CONTRACT

I, (Name), (Position), of (Entity Providing Investment Contract) (the "Provider")

HEREBY CERTIFY in connection with the investment contract between Ebert Metropolitan

District, in the City and County of Denver, Colorado (the "District") and the Provider dated as of

_, 2007) (the "Investment Contract") that the yield on the Investment Contract is at

least equal to the yield currently offered from the Provider on reasonably comparable investment

contracts offered to other persons, if any, from a source of funds other than gross proceeds of an

issue of tax-exempt bonds and that the amount of administrative costs that are reasonably

expected to be paid by the Provider to third parties in connection with the Investment Contract is

($ 1. For purposes of this certification, administrative costs include all brokerage

or sellng commissions paid by the Provider to third parties in connection with the Investment

Contract, legal or accounting fees, investment advisory fees, recordkeeping, safekeeping,

custody and other similar costs or expenses. The broker's commission or similar fees paid on

behalf of the District for the Provider does not exceed payments equal to the lesser of (i) $33,000

and (ii) .2% of the amount of Gross Proceeds the District expects, as of the date the Investment

Contract is acquired, to be deposited into the Investment Contract over the term of such

Investment Contract, or, if such amount does not exceed $3,000, then $3,000 (the foregoing

limitations are effective for calendar year 2007 and may be adjusted annually for cost-of-living

as provided in Section 1.148-5( e )(3) of the Regulations).

I further certify that (i) neither the Provider or any related party to the Provider has a

material interest in the tax-exempt bonds being issued by District in connection with the

F -4-1
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purchase of the Investment Contract, (ii) the Provider has not been afforded the opportunity to

review offers to the District from other providers before making this offer to the District, (iii) the

Provider did not consult with any other potential provider about this offer, (iv) this offer was

determined without regard to any other formal or informal agreement that the Provider has with

the District or any other person (whether or not in connection with the bonds being issued by the

District), (v) this offer was not submitted solely as a courtesy to the District or to any other

person for puroses of satisfying the bidding requirements of Section 1.148-5(d)(6)(iii)(B)(1) or

(2) of the U.S. Treasur Regulations relating to the yield and valuation of investments in

connection with tax-exempt bonds, and (vi) the Provider has established an industry reputation as

a competitive provider of investment contracts such as the Investment Contract.

IN WITNESS WHEREOF, I have hereunto set my hand this _ day of

20 .

By
Name
Title

F -4- 2
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EXHIBIT F-5

FORM OF THE CERTIFICATION FOR A
CERTIFICATE OF DEPOSIT INVOLVING THREE BIDS

I, (Name), (Position), of the Ebert Metropolitan District, in the City and County of

Denver, Colorado (the "District"), HEREBY CERTIFY in connection with the certificates of

deposit of the type purchased by the District that such purchase was made pursuant to the

Resolution adopted by the District, after receipt of at least three bids and that the certificates of

deposit were purchased from the highest bidder in an arm's-length transaction without regard to

yield,

IN WITNESS WHEREOF, I have hereunto set my hand this _ day of

20 .

By
Name
Title

F-5-1
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EXHIBIT F-6

FORM OF THE BROKER CERTIFICATION FOR AN
INVESTMENT CONTRACT INVOLVING THREE BIDS

I, (Name), (Position), of (AGENT), acting on behalf of Ebert Metropolitan District, in the

City and County of Denver, Colorado (the "District"), HEREBY CERTIFY in connection with

the guaranteed investment contract between the District and (Entity Providing Investment

Contract) (the "Provider") dated as of (DATE) (the "Investment Contract") that (i) at least three

bids on the Investment Contract were received from persons other than those with, or related to a

third party with, a material financial interest in the (name of bond issue) that were solicited under

a bona fide solicitation meeting the requirements of Section 1. 148-5(d)(6)(iii)(A) of the Treasury

Regulations, at least one of which as from a reasonably competitive provider; (ii) the yield on the

Investment Contract purchased is at least equal to the yield offered under the highest bid

received from an uninterested party (determined net of any broker's fees), (iii) the price of the

Investment Contract takes into account as a significant factor the District's expected drawdown

for the funds to be invested (other than float funds or reasonably required reserve or replacement

funds), (iv) any collateral security requirements for the Investment Contract are reasonable, and

(v) the (AGENT) did not bid to provide the Investment Contract.

IN WITNESS WHEREOF, I have hereunto set my hand this .. day of

20

By
Name
Title

F -6-1
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EXHIBIT G

REPORT OF KING & ASSOCIATES, INC.

(Attached)
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King & Associates, Inc.
Strategic planning and economic analysis

EBERT METROPOLITAN DISTRICT
IN THE CITY AND COUNTY OF DENVER, COLORADO

GENERAL OBLIGATION LIMITED TAX REFUNDING AND
IMPROVEMENT BONDS

SERIES 2007

CERTIFICATE OF THE CONSULTANT

The undersigned, on behalf of King and Associates, Inc. (the "Consultant") in
connection with the issuance by Ebert Metropolitan District, in the City and County of
Denver, Colorado (the "District"), of its General Obligation Limited Tax Bonds, Series
2007 (the "Bonds") in the aggregate principal amount of $87,885,000 (capitalized terms
used herein and not defined shall have the respective meanings set forth in the Offcial
Statement dated December 6, 2007 (the "Offcial Statement") prepared in connection
with the issuance of the Bonds, hereby certifies as follows:

1. The Consultant has been retained by the District for the purpose of
evaluating whether a valid public purpose exists to support the issuance of the Bonds.

2. The Consultant is independent of the District and the compensation of the

Consultant is not contingent on the issuance of the Bonds. The Consultant specializes in
local government economic forecasting and analysis in Denver, Colorado and other cities
and counties in Colorado.

3. In connection with rendering this Certificate, the Consultant has (a)

participated in conversations with representatives of the District, the Underwriter and the
Developer (all as defined in the Official Statement), with respect to the issuance of the
Bonds, (b) reviewed the Official Statement, and (c) reviewed pertinent housing market
data, mil levy information, and information within its own database pertaining to the
District, surounding communities and competing development projects.

4. The consultant makes the following findings which support the District's

conclusions that a compelling public purpose exists for the issuance of the Bonds:

(a) The issuance of the Bonds wil reduce the District's debt service
payments due in the years 2008 through 2012, which wil allow the District to
reduce its mill levy in those years by approximately 20 mils.

730 Monaco Parkway Denver, Colorado 80220-6041 303.333.3834 (fax) 303.333.4618



King & Associates, Inc.
Strategic planning and economic analysis

(b) In the range of 140 mils to 145 mils, the District's total
overlapping mill levy remains competitive with the surounding communties and
wil not be an impediment to the sale of new or existing homes in the District. A
significantly higher mil levy would be expected to put the District at a
competitive disadvantage as compared to surrounding communities.

(c) The reduction in mil levy in 2007 and future years compared to
what would likely be expected without Bond issuance can also be expected to be
of benefit to the District's current residents and could reduce the number of home
foreclosures in the District.

(d) It is in the District Board's best interest to act on behalf of existing

and likely future homeowners to restructure (refund) the Ebert District public debt
through issuance of the bonds.

5. We understand that this Certificate wil be relied on by the District and by
Kutak Rock LLP in rendering its opinion that interest on the Bonds is excluded from
gross income of the recipients thereof for puroses of federal taxation under existing
laws, regulations, rulings and judicial decisions; provided, however, that the conclusions
expressed herein are intended solely for such persons, and are not to be relied upon by
any other person.

6. The undersigned is duly authorized by all applicable laws, rules,
regulations and corporate documents to make the representations contained herein.

IN WITNESS WHEREOF, the undersigned has executed this certificate for the
Consultant this 12th day of December, 2007.

KING & ASSOCIATES, INC.

//~M" /? ~- ~.":;: -,...../../.~// / ~ --// /' v' ....By:l-ß .'
Charles F. King, ~ .

President

730 Monaco Parkway Denver, Colorado 80220-6041 303.333.3834 (fax) 303.333.4618





EXHIBIT H

USEFUL LIFE CALCULATIONS

Allocation
Percentage

Original
Life*

Elapsed
Time

Remaining
Life

Useful Life

Series 2001 Bonds
(5/9/2001)
Current Refunded
Bonds
(4/28/2005)
Bonds
(12/12/2007)

32.1832 27.20 Years 6.595 Years 24.096 Years 6.6313 Years

57.8273 27.20 Years 2.633 Years 24.567 Years 14.2064 Years

9.9895% 27.20 Years N/A 27.20 Years 2.7171 Years

100.00% 23.5548 Years

The remaining economic useful life of the Capital Projects financed and refinanced with Proceeds of the
Bonds is 23.5548 years, which does not exceed 120% of the weighted average maturity of the bonds of
22.3110 years.

*The assets financed and refinanced with Proceeds of the Bonds included Streets (20 year useful
life), Parks (20 year useful life) and Municipal Water and Sewer (50 year useful life).
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EXHIBIT I

TO TAX COMPLIANCE CERTIFICATE

CERTIFICATE OF DAVIDSON FIXED INCOME MANAGEMENT

(Attached)
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CERTIFICATE OF DAVISON FIXÈD INCOME MAAGEMENT

Davidson Fixed Income Management (the "Bidding Agent") certifes as follows in connection with
the purchase of an open maret portfolio and forward purchase ageement for a defeasance escrow
(the "Contract") between Ebert Metropolita Distrct (the "Issuer/Borrower") and Lehman
Brothers (the "Provider"):

1. .The Bidding Agent solicited bids for an open market portolio and forward purchase

agreement for a defeasance escrow related to the refuding of the Limited Tax General
Obligation Refuding Bonds Series 2004 (the "Bonds") by sending a copy of the requests
attched hereto as Appendix A (each of which is identical other than the person to whom it
is addressed) to the paries listed on Appendi B. The results of the Bid are described on
Appendix B.

2~. All of the above are reasonably competitive providers.ofportfolios of the tye purchased.

3. A wrtten bid was received for each of the above, except the "No Bids". Copies of the
wrtten bids are attached as Appendi C.

4. The bid specifications included all material terms, and the terms of the bid specifications

were commercially reasonable. The terms of the bid specifications tae into account the
IssuerlBorrower's escrow cash flow requirements.

5. The Bidding Agent received at least thee bids from the bidders described on Appendi B
at least one of which was a reasonably competitive provider.

6. The Biddig Agent did not bid to provide the portfolio or forward purchase agreement.

7. The Bidding Agent conducted the biddig process in accordance with the standads and
practices normally and customarly used by a Bidding Agent in obtaining the Contract, and
the relationship of the Biddig Agent with the wining bidder is consistent with such
normal and customar stadads and practices.

,8: All bidders had equal opportity so that, for examl?le, no bidder was given the

oppo~ty to review other bids (a last look) before bidding (or ~hanging its bid).

9. The wining bid was submitted by Lehman Brothers (the "Providet') and the cost on such
bid was the lowest net escrow cost of any bona fide bid received (determined net of any
fees paid to the Bidding Agent). /"

10. The Bidding Agent did not solicit bids from any other par.

11. The Bidding Agent did not convey any information to any bidder that the Bidding Agent
either intended to induce a bidder to bid, or that the Biddig Agent believes was material

" "
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"

;-

to the decision of bidder bidding, a higher cost. than that which was induced by the bid
request letter. .

12. To the best of my knowledge, no payments in connection with the Contrct wil be made
by or on behalf of the Bidding Agent or the Provider to or for the benefit of the
IssuerlBorrower, other than as specified in the Contract being provided by the Provider.

"-

13. To the best of my knowledge in connection with the purchase of the Contract, no
payments wil be made by or on behalf of the Biddig Agent or the Provider to any person,
other than a reasonable fee being paid to the Bidding Agent, payable as follows:

i. Date 12/12/2007 $33.000.00Amount

14. The fee being paid to the Bidding Agent is a reasonable fee for the solicitation of 
bids for

the Contract and does not represent compensation for any other service provided to or for
the benefit of the IssuerlBorrower, the Underwter or any other person other than for
services related to the procurement of the Contrct. However, the Bidding Agent wil
share 20% of its fees with D.A. Davidson & Co., the Underwter, though wrtten
disclosure to the IssuerlBorrower. The fees paid to the Bidding Agent are comparble to
administrative costs that would be charged for the same Contract or for reasonably
comparble securties if acquired with a source of fuds other than gross proceeds of tax
exempt bonds.

15, The Bidding Agent acknowledges that this Certificate is given as a basis for certain legal
opinions with regard to the exclusion of interest on the Bonds from the gross income of the

owners thereof for federal income tax puroses, and firms providig such opinions are
hereby authorized to rely ,on this Certificate.

Dated: December 7, 2007

Davidson Fixed Income Management

,

"
"
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Appendix A
Bid Specifications
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DAVISON FID INCOME MAAGEMENT
REQUEST FOR OFFR

I

PuCHSER: EBERT METROPOLITAN DISTRICT, COLORAO

, "

ISSUE TO BE DEFEASED LIMTED TAX GENERA OBLIGATION REFUING BONDS,
SERIES 2004

UNDERWRTER D.A. DAVIDSON

TRUSTEE AN ESCROW AGENT: AMRICAN NATIONAL BANK

TODAY'S DATE: DECEMBER 4,2007

BID ACCEPTANCE DATE: DECEMBER 5, 2007, AT NOON EASTERN TI (REVISED TO 3PM
EST)

FuING DATE/SETTLEMENT: DECEMBER 12,2007

Fu MA MATURTY
Defeasance Escrow Requirements $55,885,599.96 December 1, 2014

(see attached cash flow requirements)

Forward Puchase Agreement December 1, 2014 ,

TYPE: Issuer is seeking offers for a defeasance escrow consisting of a portfolio of
Eligible Securties (the "Open Market Portolio"), and a contract to deliver United
States Governent Obligations for the reinvestment of any otherwise uninvested
proceeds (the "Forward Puchase Agreement") durg the periods of inefficiency
between the Open Market Portfolio and the Defeasance Requirements. A cash
flow statement and securties listing must accompany the Offer Submittal Form.
OFFRS MUST BE FIR FOR 30 MIES.

The wing bidder ("Sellet') wil be selected according to the LOWEST NET
COST (the cost of the Open Market Portfolio less,the proceeds of the Forward
Puchase Agreement). In the event that more than one provider offers the lowest
cost, the tranaction wil be awarded to the portfolio with the shortest final.
matuty date. The. wining bid must provide a lower cost than SLGS on /
December 5, 2007~ and the SLGS cost is $46,046,445. .

Notwithstadig anyting herein to the contrar, any bid and subsequent

agreement, must satisfy the requirements of Exhibit I hereto.

,
AWAR:

'RAIA AsSET
ASSURCE
REQUIRMENTS

" "
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RIGHT TO RECT: Issuer reserves the right to reject any and all proposed transactions, to clarfy
providers' responses, to waive any fregularty or inormality with respect to any
offer, to reschedule the solicitation process, and to negotiate the fmal terms of the
investment with the wining provider.

BROKERAGE FEES: Wining provider shall pay a fee of$33,000 to Davidson Fixed Income
Management. Offers should be submitted including the cost of this brokerage'
fee.

. DOCUMNTATION: Wining provider shall provide confirations to Davidson Fixed Income
Management, the verification agent, and the Escrow Agent by the close of
business December S, 2007.

** OPEN MAT PORTFOLIO **

DEFEASANCE Matug pricipal and interest from the United States Governent
REQUIMENTS: Obligations portfolio offered by wining provider, plus an initial cash

deposit if necessar, must be suffcient to meet defeasance requirements
as described in the attached Escrow Requirements. Provider must
provide an escrow cash flow statement and proposed portfolio with its
submission of offer.

ELIGffLE SECURIES: Direct general obligations of the United States of America or obligations

, the pricipal of and interest on which are unconditionally guaranteed by
the United States (the "Federal Securties"). Eligible securties shall not

be callable.

GUAREED DELIVRY: The wining provider must guarantee delivery of the securties as
detailed in its bid. In the event that the wining provider is unable to
deliver any of the Governent Securties described in its bid, it must
provide substitute securties of equal or greater value, which shall be
suffcient to meet the Defeasance Requirements as, descrbed above.
Any additional verification costs as a result of substitutions wil be the
responsibilty of wining provider.
The wining provider must guarantee the Open Market Securties to be

, suffcient to meet the defeaance requirements' as described in the
attched Escrow Requirements. No shortfall shall be permitted under
any circumstances.

The escrow agent designated by Issuer shall own the Securties
\ delivered exclusively for aJ1 puroses. Upon delivery of the Sec)lties,

no other 'person, ,including the wining provider, wil have any
ownership rights,'liens or calls on the Securties.

.~ .~
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FORWAR PURCHSE
AGREEMENT:

A Forward Puchase Agreement ("FP A") may, if used by the Seller, be
entered into between the Escrow Agent and the Seller (or its designee)
for the delivery of U.S. Governent Obligations for any period in which
receipts from the Open Market Portfolio are unvested and not required
to meet debt service. Under the FP A, the Seller wil have the right to
deliver U.S. Governent Obligations with a matuty value at least ,
equal to the related Defeasance Requirement and which matue on or
before the related Defeasance Requirements date. For this right, the
Seller wil reduce the'cost of the Open Market Portfolio by an amount
specified on the submitted Bid Form. The Seller wil certify as to the
amount of any administrative costs paid by the Seller or to any other
person. The certification wil be in a form acceptable to bond Counel
and the Issuer.

The Securties delivered shall be owned exclusively for all puroses by
the escrow ban designated by the Issuer. Upon delivery of the
Securties, no other person, includig the Seller, wil have any
ownership rights, liens or calls on the Securties.

"

SUBMISSION OF A BID IS A REPRESENTATION THAT YOU DID NOT CONSULT WITH AN OTHER
POTENTIA PROVIER ABOUT ITS BID, THAT THE BID IS DETERMD WITHOUT REGAR TO AN
OTHER FORM OR INFORM AGREEMENT THT YOU HAVE wim THE ISSUER OF THE BONDS
OR AN OTHER PERSON (WHTHER OR NOT IN CONNCTION WITH THE BONDS), AN THAT THE
BID IS NOT BEING SUBMITTED SOLELY AS A COURTESY TO THE ISSUER OR AN OTHER PERSON
FOR PUROSES OF SATISFYING THE INERNAL REVENU SERVICE REQUIMENTS RELATING TO
BIDDING FOR PURCHSE OF INSTMENTS IN CONNCTION WITH THE ISSUANCE OF TAx-EXEMP
BONDS. SUBMISSION OF A BID ALSO CONSTITUES A REPRESENTATION THAT YOU HAVE NOT HA
AN OPPORTUNTY TO REVIW OTHER BIDS (I.E., A LAST LOOK) BEFORE PROVIING YOUR BID.

NEIT 1H ISSUER, 1H UNDERWRR, 1H BROKER, 1H INSU NOR AN MEMBER OF 1H WORKG GROUP
SHAL BE RESPONSIBLE FOR COSTS OR LOSSES INCURD BY AN PARTY AS A RESUT OF A FAIUR TO CLOSE ON TI

INS1M.

, ,

PLEASE SUBMIT BIDS TO:
DAVISON FI)) INCOME MAAGEMENT

601 CARSON PARWAY, Sll 1275, MiTONK, MISOTA 55305
TEL 952-288:.2918 .. FAX 952-473-1046

Email: jhughèS~dadco.com

" " "
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DAVISON FID INCOME MAAGEMENT
OFFER SUBMITTAL FORM

"

EBERT METROPOLITAN DISTRCT, COLORAO
LIMITED T AX GENE~ OBLIGATION REFUING BONDS

DECEMBER 5, 2007, NOON, EASTERN TIM (RVISED TO 3PM EST)

We have read the Request for Offer dated December 4, 2007 and are submittg th proposal to provide an Open

Market Portolio under the terms and conditions specifed in the Request for Offer.

Cost of Open Market Po11olio $

Less: Forward Puchae Agreement $

Net Refudig Escrow Cost $

Cash Flow Defeasance Schedule atached

Proposed Securities Po11olio attached Intial
Conditions:

In nlg this bid we represent as follows: (1) to the best of our knowledge we are a reasonably competitive provider of

agrments of the tye descrbed in the Bid Specifcations; (2) Broker has not provided us with any inormation which induced us
to bid a yield lower or a cost higher than the yield/cost induced by the Bid Specifcations; (3) the cost of the bid does not exceed
the cost which we would offer for investments comparble to that set fort in the Bid Specifications to other persons from a soure
offuds other than gross proceeds of an issue of ta-exempt bonds; (4) the term outlined in the Bid Specificaons ar
commercialy reasonable (i.e., a term is commercialy reasonable if there is a legitimte business purose for the term other than to
incrase the purhase price or reduce the yield of the investment); (5) we did not consult with any other potential provider about
our bid and did not have any opportty to review other bids (i.e., a last look) before submittg our bid; (6) the yield bid was
determed without regard to any other form or inorm agrment with Issuer or any other person (whether or not in connecon
with the bond issue); (7) our bid is not being submitted solely as a couresy to Issuer or any other peron for puroses of satisfyg
the reuirments of the applicable Treasur regulations; (8) we have no material fiancial interest in any tracton relatig to the

issuance and/or sae of the Bonds; and we are not related to any par havig a materal interest in any trsacion relating to the

issuance and/or sale of the Bonds; (9) we reeived the Bid Specifcations in a tiely maner.

By'signing this document the Provider acknowledges that the deposit of the funds with the selected Investment Agreement
Provider is subject to the closing and delivery of the Bonds o~ the respective closing date. Neither the Issuer, the
Underwriter. the Broker, the Bond Insurer nor any member of the working group shall be responsible for any costs or
losses incurred by any part as a result of a failure to close on this investment.

The undersigned binds and is autorid to bind the provider to the terms contaed in the Request for Offer.
Respectlly submitted this 5th day of December, 2007

Prvider: ;-

Signatu:

Title:

PLEASE FAX TO 952-473-1046

, " "
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Exhibit I
Radian Asset Assurance

Forward Delivery Agreement Requirements

,

"

,

"
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FORWARD DELIVERY AGREEMENT REQUIREMENTS OF .~
RADIAN ASSET ASSURANCE INC. ("RADIAN")

1. Accptable Providers:

A. Registered broker/dealers subject to the Securities Investor Protection
Corporation. Such dealer or its parent must have long term ratings of at least uA3/A_u and
short term ratings of at least uP_1/A_1Ø by Moody's and S&P, respectively." "

B. Domestic or US branches of foreign banks with long term ratings of at
least uA3/A_u and short-term ratings of at least uP_1/A_1Ø by Moody's and S&P,
respectively.

C. Domestic or Canadian insurance companies or' insurance holding
companies rated at least uAa3/M-u by Moody's and S&P, respectively.

D. Providers that are not rated uAaa/MA" must collateralize their
obligations under the agreement (the difference between market and book value) at
1 05% with permitted securities/collateraL. The trustee wil value the permitted

securities/collateral at least weekly and wil liquidate the permitted securities/collateral if
any deficiency in the required collateral percntage in not restored within (2) business
days.

2. Permitted Securities/Collateral:

A. Certificates or interest-bearing notes or obligations of the United States,
or those for which the full faith and credit of the United States are pledged for the
payment of principal and interest.

B. Investments in any of the following obligations provided such obligations

are backed by the full faith and credit of the United States (a) the Export-Import Bank of
the United States, (b) the Federal Housing Administration, (c) the Government National
Mortgage Association ("GNMA.), (d) the Rural Economic Community Development
Administration (formerly know as the Farmers Home Administrtion), (e) the Federal
Financing Bank, (f) the Department of Housing and Urban Development, (g) the General
Services Administration, (h) the U.S. Maritime Administration or (i) the Small Business
Administration.

C. Investments in direct bligations in any of the following agencies which

obligations re not fully guaranteed by full faith and credit of t United States (a)
senior oblig ions by the Federal Home Lo Bank System,. (b) seni debt obligations
and participa n certificates (excluding strippe ortgage securities whic are purchased
at prices exce ing their principal amounts) issu by the Federal Home L n MOrtgage
Corporation, (UF LMC") or senior .debt obligation and mortgage- back securities
(excluding strippe. mortgage securities which are phased at prices excee ing their
principal amounts) of the Federal National Mortgag Association ("FNMA. or (c)
obligations of the Re lution Funding Corporation ("REFC poi;;- \ \

D. Investm ts in (a) U.S. dollar denominated osit accunts, fed
funds, bankers accptan ,and certifcates of deposit of any ö k whose short te
debt obligations are rated A- + by S&P and P-1 by Moody's and ma ring no more than
360 calendar days after the date of purchase (holding company tings are not
considered as rating of the b k) or (b) Certficates of deposit of an bank, which
certificates are fully insured by the ederal Deposit Insurance Corporation (U IC").

E. market funds rated UMAm" or ~MAm-GØ b
"



.~

F. 'Com ial paper which is rated at the time of purchase;ïn the single
highest classification, P- Moody's, Inc. and A-1+ by S&P and which matures not
more than 270 calendar days the date of purchase.

3. Transactions must be executed on a "payment vs delivery" basis and securities held by the
Trustee for the account of the DSRF.

4. The provider shall have no lien on the securities or assets of the DSRF and any cost or
expense, termination fee or other loss or breakage fee owed to the provider must be either a
general unsecured claim of the Issuer or secured by trust assets on a subordinate basis to
the Bonds.

5. The purchase price of securities may not exceed the maturity amount of the securities and
the maturity amount must not be less than the semiannual principal and interest requirements
on the Bonds.

6. The Forward Delivery Agreement may not be modified or amended without the prior written
consent of Radian.

7. If the provider's rating falls below "A3/P-1" by Moody's or "A-/A-1. by S&P, or if its rating is
suspended or withdrawn, it must notify the issuer and Radian within five (5) business days.
The issuer, at the direction of Radian, may terminate the contract within ten (10) business
days. Upon termination, the provider is required to fulfill its obligations with any respect to
any shortlls in market value.

8. An opinion of bankruptcy counsel must be delivered to the effect that: should the provider
become the subject of a bankruptcy, receivership, conservatorship, liquidation, or other
insolvency proceeding, as applicable, neither the purchased securities nor any amounts .held

in the fund would be propert of the provider or, its bankruptcy estate, receiver, liquidator, or
other insolvency estate, as applicable, and application amounts in the fund would not be
subject to a stay.

9. All legal opinions concerning the Forward Delivery Agreement must be addressed to
Radian Asset Assurance Inc., 335 Madison Avenue, New York, NY 10017.

, ,

"
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Appendix B
Bid Results
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, l. QUOTE SHET
Transaction Name: Ebert Metropolita Distrct

Bid Date: 12/05/2007,3:00 pm Eastern Time

Closing Date: 12/12/2007

Fund/Amount: $55,885,599.96 approx. Escrow Requirements
Final Maturit: 12/01/2014

Type: Cost of Open MaÌket Portfolio
Cost of SLGS: $46,046,445

"

BIDDERS

Com an , Contact, Email
Ban of America
muniderivatives banofamerica.com
HSBC Securties
Mackenze Parke
Bessie Kandilas
mackenze. arke us.hsbc.com

JP Morgan
Michael Heller
Michaelada.heller
Lehman Brothers, Inc.
Guy Muray

ura rehman.com
SunTrust Ban
Chrs Kornatowski/Car Wiliams
Chris.kornatowskicasuntrust.com
munideriv suntrst.com
UBS Paine Webber
James Engel

James.b.en el ubs.com

Wachovia Securties
Felipe Camacho

'Munici a1.derivatives
Fift Th'id

- Sheetal Shah
Sheetal.shah 53.com

RBC
Fra Pqstiglione

Bid. ics rbccm.com

-Triity Funding
'Bil Fischer

. Bids ecs e.com

PHONE RATINGS

704-387-4624 AA+/Aaa/AA

212-525-4657 AN Aa2/ AA

212-834-
4143

212-528-
6027

404-926-
5738/9

212-713-
1212

704-383-

wachovia.com 5485

"

312-704-
6140

212-428-
3087 ~ '

917-332-
4050

AN Aaa/ AA-

A+/Al/
AA-

A+/Aa3/A+

Aa2/AA+ "

AN AallAA-

AÅ-/ Aa2/ AA-

AA-/ Aa3l A

AAAaa

"

NET ESCROW COST

Pass

$46,043,872.43

Pass

I

DATErrIM
RCV

12/05/07
3:07PM

OMS $45,936,627.51 12/05/07
FPA $35,000.00 3:09 PM
Net $45,901,627.51

Pass

Pass

Pass

$45,969,473.06

Pass

Pass

12/05/07
3:08 PM

10
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DAVIN FI INME MAAGEM~

OFFER SUBMITAL FORM - I
EBERT METROPOLIAN DISTRClt COLOR4

LIMEl TAX GENEIl OBLIGATION'RJFVfNG BONS

DECEMBER 5, 2007, NOON, EASTERN TIM

We have red the Request for Offer dated December 4, 2007 an ar submitting this proposal to provide
an Open Marke Portolio under the terms and COditions specifed in the Request for Offer.

Cost of Open Market Portolio

~ Forard Purchase Agrement

$ 'is' 1 3 c. (L1.l(i ,,,.........-$ is .~tr
,

$ L/~. 101¡ lt, 1 r INet Refunding Escrow Cost

Cash Flow DçfeasØ1ce Schedule MUiched

Prøpoaed Securities POitfO/UJ øttiiched

Initial
Conditions:

In mllg th bid we ret as follows: (I,) to the bel of OUf Iaowledge WI ar a teaaoniibly competive prvjdCl of'iiemeilS oflbc

ty ctsClibi: ùi ih. Bid Specificaions; (2) Broker his not prided lI wUIi any IliformitiQ" which ìnduced liS to bid i yield lower or ~

eo Iiigler than th yílldlcoSl iDclc: by the Bid Speiliçaon8; (3) the CO ordie bid doeŠ noi er.coo ihi co Wlich WI would offer for

invefl~ comparlc to diiit. fOn In the Bid Specitcaoni to Olerpeons io. sourc offís oter cl gr prole of'ii

lm ofll..empt bcj (4) 1111 te Olllùill åi the Bid Spccifiiiioll an colally reasoDlble (1.,-, a lc is c:onicially
Rale if Ibm 1, i Ieli busÌIs pure l' tt ti o1er thll to incr the purcas pi or redia ti yio1d of die

invesani)¡ (5) we 414110t COIl with any oter pol~iilii prvick ab Our bid and dld DOl haw MY oppoltily to reew oter bjds
(i i:, a Ia lo) before IUbmil OlD bid; (6) 1J. yield bid wu dfted wjll regard 10 Ily oil tomu or iDfial iimeni will
Issuer or any othCl pe (wlleter or nol in COliliecion wilh the boid .iSle); (7) Our bid is no! beg subl\ittcd solely a.~ a ÇOilttt~)' Iii
'satl or Ily Oler penoii for pwpOSllS or siisfyliig Ibe tlq,uirinents 011111 awlii:ble Tnry reglilatiOlj (8) we hav no mieral
fuWlci.i ùiteriil il any lroi relaiDg 10 mil issiillce /Øifor sale of 

th Bods; and we are not reliile to an pan l'IWÍJg 'il mmcríal
iniei ùi any 1tsll relatg lo ihe.issance and/or sale of the Bonds; (9) we reeived thii Bid Specifiçaons.li a tÎely manner.
01 iipii Uti; docaieDl tile Provider 1l:kDowle4ges that tbe depOSit of tbe fund. with the selected Iiivestmea Ag..m.nt Provider
1$ 3llbj(:~t to UfO: d6Sing and delivcr.l lit &h'llCllids OR the tape~lin c!03llg daie. Nciiber tile Issuer, tli Underriter, tbe Broker.

lbeo Dond JDS1rer nor aii)' member 01 t1e wotl;ag group sJ.ri be respøøiible lòr aDY COUI or It\sl! iDcurrd by ao)' pirt II .

resuli of II railure to close Oil lhi iave.tment.

The vnilrsgnçd binds IId isl\or to biDd clc

Frovider to die temu coniagd in-the Request for Offer.

Riispeiñll)' subiiine l1il Sil day orDeembor, 2007

Pr(lvlder, ¿4. /I rT~
Signawrc:, ~ 1- L
Tide:

. PLEASE FAX TO 95i.413.1046 '\

4



Lohman Brothers Muni Derlvatives Defeasnce Cost

Client: Davidson FIM . All Treasunea

Deal : 2,114

Solution Desc.: DavidsoD FIM - All Treasurilli_ 12/04/07_12:35:56 PM

Denvery Date: 12/1212007

VSD (0001)
Matuñtv Qi Par~ ~ Ij Price Ai:ed Qi
121312007 9il1l28ER7 194.000.00 4.3750 USNOT 3.0608$0 100.064.50 3,805.54 ) 97,930.96
01/3112008 91 2795C58 209,00.00 0.0000 lJSÐll.L. 2.871000 99.11430 0.00 208.187.89
02l9/Z008 91 282BBY2 206,00.60 4.62~'0 USNOT 3.036030 100.334030 2,695.97 200,384.07
0313ti8 012A21lEZ9 ) 94,00.00 4.~2S0 USNO'l 2.917230 100.$00790 1,'789.60 1 96.761.1J
0430/2008 912828FC9 195,000.00 4.750 USNOT J.124420 100.658630 1 .096.8 197,381.1
05J3112l,08 9121128FGu 172.000.\1 4.1H50 USNOT 3.170SS0 100.'/8230 274.92 173.620.60
06!~O.':!00S ?l~s~:irJ.i 198.000.00 ~.I;:~O U~NOT 3.1(l70 IOi.O':~OIO 4,$11.83 :O~,(o7,'H
om ',';oull !l1~8::8fM7 i09.0UO.OO $.0000 USNOT 3.207330 101.1 I 55i.Ó 3.1105.111 215,IJMlJ
08/~1I(ill l), ?1l'lIFRt' 211.Of.OO 4.R7~(1 USNOT l2:'lionn 10 l. ~MQt !.C)IO(,7 ~16.i%.43
09/300008 91ZlIl8FT2 199.000.OV 4.6250 (JSNo'r 3.174680 IOl.IHI60 1,835.72 203,090.71
100JIP.OD8 91i828FV7 199.000.00 4.8150 (JSNOT 3.131930 101.50580 1,119.38 203,115.92
II1JOIB imRi8FZ8 361,00.00 4.(\5(i USNOT 2.992170 101.543670 .547.42 367,120.7
i 21311:l) 91:i8~8000 :!O~OO.OO ~.?5oo lISNOT 2-9!liS!l 101.804460 4,30:!.) I :!09.947.12
Olf31f2ùw 91l1111ltili 213.000.iK 4.8i 5u USNOT ~.931000 1O",.ISl/liiì 3,1ilr.U4 .221.366.012
0iJ81009 ~12828GJ3 215,000.00 4.7500 USNOT 2.907290 102.183630 2.889.0 222.5114.60
03131/2009 ~1:m8GL8 202.000,00 4.500 USNOT 2.892930 102.0329:50 I,IB.OJ 207,919.59
040.'200 oiiiii80P9 203,000.00 4.S00 USNOT 2.88970 102.172540 1,054.04 208,46.30
OSL3 i f.00 912828011 184,000.00 4.87:50 USNOT 2.86) 280 102.872260 294.10 189,519.06
O6iOlo~ 912828GV6 206,000.00 4.8750 USNOT 2.889880 102.989440 4.s2.7$ 216,661.00
071 In009 1l12RZ8QVO 218,000.00 4.6250 USNOT 2.92630 102.745270 3.671.S m,6S6.04
081311200 912B2BIIl~9 22(1,00.00 4.00(1(¡ USNOT 2.888570 LOU4S2.90 ~,4!iu.1I 2Z0,54\).75
09/30/2009 912118HD5 207,000.00 4.0000 USNOT 2.8B7tlSO 101.934100 1,651.48 212,6:5S.07
10/31;1009 91211:!8HfO 207,000.00 J.ei2S0 USN01 2.875520 I"Uó3f,70 865.Ø2 210,687..37
11liOlZOO 912K28HJ2 SZO,oo.oo J.iiso USNO'T 2.830560 IOO.~4mo 844.78 825.186.88
021511010 9USZOEMS 433,00.00 0.0000 USPRN %.879450 93.96650 0.00 406.876.46
OOISlt)IO 9U828DR8 409,00.O( 4.000 USNOT 2.82496 102.64)310 ;zS9i.57 422,395.53
061512010 912828D)(S 655,000.00 3,6250 USNO'l 2.816400 101.944760 11,677.25 619,415.43
C/JJI.i;o i 0 1)t112I1ml 428,01/0.00 ;\.8750 lJRNOT i.4S470 ti::. 7091 ')(1 4.0(1).5(, 443.604.R9
1 1 IlStiOI 0 91 ~8;i3J\'.3 910,00.00 0.0000 UST\NT 2.lm040 Vi.'¡;l62'.0 0.00 1136.529.24
02l15~OII 9121133CZL Z2I,OOO.Ol) 11.~~ USTINT 2.ll7 1 75'0 \l1.0Sll50 0.00 201,231.4
0313112011 912828FA3 LL6,OOO.00 4.7S00 USNOT 2.900~30 10;.747150 2.046.39 230,460.23
O4JlN2011 9121128l'D7 i 16,000,00 4.1l7U ' U:SNOT 2.9482CiO IOb.IW;¡1O 1,:m.Ol) 230,52 i.os

05/3120 II 912R2RFHR lllR,OI.OO 4.ß7~O USNOT 2.9R9.~:io IO(,.IMl90 31~,4R 210J23.5~
0630001 I 91Z1128FKl 220.00.00 5.1250 US\lOT 2.91841)0 1(17.11140 5,0~S.¡i7 240,70i.OS

, 07/.3 1120 II 91i82SFNS 220,000.00 4.8750 USNOT 3.00700 106.375180 3.9005.30 23,930.70
0811/2011 91 2828FS4 221.000.00 4.6250 USNOT 3.042160 105.$191S0 2,92.28 23Cl,OS9.60
093012011 912828 Illl9 :m,OOIJ.on .i.5000 USNOT 3.48240 105.1(18710 1,992.~4 Z35.467.0R
10131,1011 91 2828FWS 222.000.00 .i.6230 USNOT 3.062480 105,(¡78670 1,184.71 23S.791.36
1 ll30t.WIl II 1.l(1~(jA2 492.000.00 ",SOw Ul:N(IT 3.10510\ lú).1 b~ó411 7l.9U 313,140.85
12..ì 1;2011 'iI2¡¡~¡¡i.(:'¡ 224.000.00 ".illSO LIS NOT J.I08Ci Il,;, 72 ')1)U .M/~~.II :41.4711.59
OlmfJlU2 91 ZR2R(jFl 224,INl.O( 4.75110 lJSNUT 3. 145R\) I06,171RRO 3.1174.35 i4 i ,699.3(,
0212\1/21112 \ii iIl7K(;t(l1 224.Ii(Jll.IIII 4.ti2~(l VSNOT 3.1712:IU ri".6i¡5~W 7.,V.\I.:\4 2JlI.6íJO.2U
OJ/J 1120 12 9i~82l(jMCi 224,00.00 4.5000 USIoOT 3.201380 105.174540 2,010.4'1 237,601.46
04301012 91 282110Q7 224,000.00 1,5000 USNOT 3.22'6JO 10:5.I~O;iUO 1,163.08 Z36,7i1.93
OSf) 112012 912828ml8 212.000.(10 4.500 USNOT 3.234640 106.255020 330.)6 225,S90.80



Client:

Deal:

SOIQlion DeIC.:

DeJivery Date:

Lehman Brothers MunJ Derivatives Defeasance Cost

David$on FIM ~ All Treasuries

2.114

Davidson FIM - All l'reasuries_i2/04/07_1 i:35:56 PM.

1211212007

lJSD (OOOs)

Maturi eosin
0l5012
07/1112012

081'J1201i

09lJ0I0 12

10/3"'::011

ll;JoiiOI i

OZ': ~,'JuiJ

O)/l"~UJ.i

08l15f?lIJ)

I1/1JJ20lJ

Oill5l014
0S1512()J4

OSM/iOl4

lIil~,21I~
Sub rotl:

91Z82S0W4

9128280Z7

9(2828HC'

91 2828Hf.J

9128281108

91ii8HK9

m~i;¡DD9

912SJJKA 7

ai ?ImOF.7

91 282OJN8

91 283lDF4

91 2833KCi

OJ:i8~OKQ9

ýl.ll~Jiwl

f! ~ II Yield lm Aurued
229.000,00 'l.87S0 USNOr 3,245600 106.841420 S.005.49
229.000,00 4.(1250 USNOT 3.26170 1 05.817680 3,856.0
230.000.00 4,1250 USNOT 3.26070 103.745370 2,684,6$
229.00.00 4.2500 USNOT 3.269990 104.317250 1.941.18
230,00.00 3.870 US'NOl 3.260100 IODSJ170 1,02S,.17

1.045,00,00 i.mo USNOr 3.242050 ioo,6t)4(20 1,162.71

~%,(CC,Ull ~ .0000 ¡'''TINT 3.J300¡i0 i:i.:iiWi,10 0.00
695.Uoo,0\ 0.0000 lJ~TINl i.JllJ~70 113.)54110 0.00
6%,O/Jl\IO MOOO \J!iTINT ~ .;l9!100 K?5l\~91(i 0.00

1 ,085,000.00 Ii.OOOQ USPRN 3.431270 81.741650 0.00
688.00.00 0.0000 USiiNT 3.50509 80.391410 0,00
681.0.00 O.1K USTt 3.635430 79.33350 0.00
087.000.00 0.000 USPRN 3.588760 78.860960 0,00

J4,6j'¡,OOl,Ul \'.UW\' i;STINT 3.70(1680 i 1 ~,jUóio 0.00
54,300,OO(.UU i 10.88.51

Grand TotaJs

Cash

Seeurit). Cost

Total Cost

id
249,672.34

24,179.09

241,299.00

240,827.68

237,360.66

1.052,480.99

38(1,623.18

579.31 L.Ob

S7,7S4.01

886,96.90

sn,092.90

$45.8\5,10

S4 1,774.0

2(,.8.9,9 io... I

45,93654S04

82.:

4S,936,S4S.Ot

45,936,'i7.5 I

:i



Lebman Brothers MUDI Derivatives Defea~aoce Balall~e Sbeet

ClieDl~ Davidson FIM - All Treasuries

Deal: 2.114

Soutioft lJriptiOQ: Davidson FIM - All Treases_ J 2/04/07_12:35;56 PM

Delivery Date: December 12, Z007

US)) (001)
Date Pricipal Interest ToiaJ InCOme Less Re~iremei\l: Ciimulativè Balance
12/121007 0.00 0-00 82.47 0.00 82.47
1211512007 0.00 11,871.88 11,871.8 0.00 11,954.35
12131/2007 194,00.00 35,535.63 229,535.63 0.00 241,489.97
OJIOI1200R 0.00 0.00 0.00 240,600.00 1189.97
01/3112008 209,000.00 .3 1 ,436.25 240,436.25 0.00 241,326.22
0210112008 0.00 0.00 0.00 240,600.00 726.22
02/29l?OOR 206,000.00 ~4,447. 'i0 '.40.447.50 0.00 ?'41.7U2
03/0) 12008 0.00 0.00 0.00 240,GO.OO S7Jn
03/J 5/2008 0.00 8,292.50 8.292.50 0.00 &,866.22
03/31ilOO8 194,000.00 3i,804.38 23 i ,1$04.38 0.00 140,670.00
tWOlflOO8 0.00 0.00 0.00 240.60.00 70.60
04IlSI200g 0.00 8.l80.oo 8,180.00 0.00 8,250.60
04/30(2008 195,000.00 37,818.13 232,818,13 0.00 241,068.72
OSI011200R 0.00 0.00 0.00 240,600.00 468.71
05/J0I008 0.00 30,446.lJK 30,446.88 0.00 30,915.60
05131/2008 172,00.00 37,956.88 209,956.88 0.00 240,872.47
0601/2008 0.00 0.00 0.00 240,600.00 272.47
06/15/2Q08 0.00 1 i ,87 1.88 l1,S71.88 . 0.00 12,144.35
06130/2008 198,000.00 31,291.88 229,291.8 0.00 241,436.22
07/0112008 0.00 0.00 0.00 240,600.00 836.22
07/3112008 209,000.00 31,436.25 240,36.2 0.00 241,272.47
08/0112008 0,00 0.00 0.00 240,600.00 672.47
0&1112008 211,000.00 29,683.75 240,683.75 0.00 241.356.22
09/0112008 0.00 0.00 0.00 240,60.00 156.22
01)/1S12008 0.00 8,292.50 8,292.50 0.00 9,048.72
09130/2008 100,000.00 33,318.13 232,318.l3 0.00 24 I ,366.84
10/0112008 0.00 0.00 0.00 240,600.00 766.84
10/1512008 0.00 8, i 80.00 8,180.00 0.00 $,946.84
1013112008 i 99,000.00 33,065.00 232,O65.0() 0.00 241,OIl.4
1 JlO 1I200R 0.00 0.00 0.00 240,600.00 411.84
1 1/30/2008 361,000.00 64,211.25 425,111.5 0.00 425,613.10
12/01/2008 0.00 0.00 0.00 425,600.00 23.10
12/15/2008 0.00 11,871.88 11,87L88 0.00 11,8!)4.97
i2l3i.~OOS 202,000.00 ;:G,11S.11 Z2S,ZIS.13 0.00 ;:.iO,1 D.IO
o tlO lí2009 0,00 0.00 0.00 239,366.67 7.l(í.43
0113112009 213,00.00 26,211.25 239,21 1.25 0.00 239,951-68
0210112009 0.00 a.oo 0.00 239,366.67 591.01
0212812009 2J5,00.00 24.540.62 239.540.63 0.00 240,13 1.3
03/0112009 0.00 0.00 0.00 239,366.67 764.96
03/15/200Ø 0.00 8,292.50 8,292.50 0.00 9.057.46
03/31/2009 202,000.00 28,716.25 230,716.25 0.00 239,773.7 J
04/0112009 (WO 0.00 0.00 239.366.b7 407.04
04/1 Si.2009 0.00 8.1&0.00 8,180.00 0.00 l).jH7.o.
04(30/2009 203,000.00 2i:.214.37 231,214.38 O.QO 239,lSOI-42
0510112009 0.00 0.00 0.00 239,366.67 434.75
05/30120mi 0.00 30,446.88 30,446.88 0.00 30,881.62
05/31/200 184,000.00 25,416.2.5 209,416.25 0.00 240,297.87
06/01/2009 0.00 0.00 0.00 239,366.6; 931.20
061512009 0.00 ' 11,871.88 11,871.88 0.00 12,803.08



Lehman Brothers Muni Derivatives Defeasance Balance Sheet

Client: Davidson rlM - All Treasuries

neal; 2,114

SoJutioD Description: Davidson FI - All Treasunes_12l04/07 12:35:56 PM

Delivery Date: December 12,2007

USD (088$)

IJ Prcipal Inerest Total Income Less Requirement: Cumulative Balace

061301009 i06,OO.OO 21.420.63 227,420.63 0.00 240,223.70
071011200 0.00 0.00 0.00 239,366.67 . 857.03
07/311200 218,00,00 21,019.38 239,0 1 ~.38 ().OO 239,876.41
08/01/200 0.00 0.00 0_00 239,36.67 509.74
08/311200 220,000,00 19,434.38 239,434.38 0.00 239,944.11
09/011200 0.00 0.00 0.00 239,366.67 577.44
09115f?OOQ 1).00 RI?Q~50 ll: ?I)~ :ill 1'.00 ~.R(i9.Q4
09.30/~009 207.000.00 24, 171.~5 :31, /71.15 0.00 ~40.41. 1 9

10/01/2009 0.00 0.00 0.00 239,366.67 67452
1o;i;J/2009 0.00 H,180.00 &, l80.üiJ 0.00 i',854.,;2
10/3112009 207,000.00 23.646.87 230,646.88 0.00 239,501.40
1 l/011200 0.00 0,00 0,00 239,366.67 134.73
11/30/2009 820,00.00 51,378.13 871,378.13 0.00 871.512.85
12/01/1(109 0.00 0.00 0,00 439,366.67 4:t2.t46.1S
iil1S1200!) 0.00 1¡,lm.88 1l.87J.8 0.00 444.018.06
12/31/2009 0.00 16.399.38 16,399.38 0.00 460.417.43
01/01120)0 0.00 0.00, 0.00 238,033.33 222,384.10
0113112010 0.00 15,978.13 15,978.13 0.00 238,362.23
0210112010 0.00 0.00 0.00 238,033.33 328.90
0211512010 433,000.00 0.00 433,000.00 0-l)0 433.328.90
021281010 0.00 15,034.38 15,034.38 0.00 448,363.27
03/0112010 0.00 0.00 0.00 238,033_33 210,329.94
03/1 S1201 0 0.00 8,292.50 8,292.50 0.00 218.622.44
03/31/2010 0.00 20,031.3 20,03 i.S 0.00 238.653.69
04/01/2010 0.00 0.00 0,00 238,033.33 620.36
04/1512010 409,000.00 8,180.00 417.180.00 0.00 417,800.36
0413012010 0.00 19.895.00 19,895.00 0.00 437,695.36
0510112010 0.00 0.00 0.00 238,033.33 199,662.03
05130/2010 0.00 i 7,634.38 17,634.38 0.00 217,296.41
0$,1) 1.'20 J( 0.00 20,931.25 20,9:3 r .is 0.00 23&,227.66
06!0112010 0.00 0.00 0.00 138,033.33 194.33
06115,.2010 655,000.00 11,871.7 666,871.88 0.00 667,066.20
06130;2010 0.00 16,399.38 16,399.38 0.00 683,46558
07.'O1/:~O10 0.00 0.00 0.00 238.033.33 .i45.4~2.~S
07/)/2010 0.00 i 5,978.13 15,9;8.13 0.00 46 I ,410.J 7
0810112010 0.00 0.00 0.00 238,033.:33 223.377 .04

08/31/2010 0.00 15,034.38 15,034.38 0.00 238,11.42
09/01/2010 0.00 0.00 0.00 238,033.33 378.09
09/1512010 428,000.00 8,292.50 436,292.50 0.00 436,670.58
09/3012010 0.00 20,031.25 20,031.25 0.00 4S6.701.83
10/0 1 ;20 10 0.00 0.00 0.00 238,033.33 21 K.6611.50
10/31!lOW 0.00 19.89:'.00 19,895.00 0.00 238,563.50
I l¡(il,iUIO 0.00 0.00 0.00 238,033.33 .),)0.17
Il/l5iOIO 9 i 0.000.00 0.00 910,000.00 0.00 9 10,330. Ill 

1 1/30;20 i 0 0.00 38.505.63 38,565.63 0.00 949.095JiO
12/0ilZ010 0.00 0.00 0.00 508,033.33 441,062.47
1213112010 0.00 16,399.38 16,399,38 0.00 457,461.85
0J/01/2011 0.00 0.00 0.00 236,233.33 ZZl,228.~i
01131/201 1 0.00 1$,978.13 15,978.13 0.00 237,206.64

,



Lehman Brothers Muni Derivatives Defeasance 8alance Sheet

Cliet: Davidson FJM - All Treris

Deal: 2,114

Solution DllcripliOß: Davidson fIM - AU Treiisunes_12/04/07_12:35:56 PM

lllivery Date: December 12, 2007

USD (000$)l- Prncipal Jm Total Income Less Requiement: Cumulative Balaice

02/0112011 0.00 0.00 0.00 236,233.33 913.31
021151201 I 221,000.00 0.00 22 l ,00.00 0.00 221,973.31
0218/2011 0.00 15,034.38 15,034.38 0.00 237,007.69
0310112011 0.00 0.00 0.00 236,233.33 774.36
0313 1/20 lJ 216,000.00 20,031.25 236,031.25 0.00 236,805.61
04112011 0.00 0.00 0.00 236,233.33 572.28
04/~O'?011 ?16.000.00 1 C) .l1C)~.OO 2"\'1.R9'1.nn 0.00 13/í.467.n!
05.'0112011 0.00 0.00 0.00 Z36.2iJ.JJ 23J.95
051301201 i 0.00 17,634.38 17,634.38 0.00 17.868.32
OS/31i20 II ! 98,000.00 20,93 i.2:S 218,9.H.2:i 0.00 lJ6.799.57
0610112011 0.00 0.00 0_00 236,233.33 566.24
06101011 220,000.00 16,399.38 236.399.38 0.00 236,965.62
07/0112011 0.00 0.00 0.00 236,233.33 732.29
07/3lf2tlll 220,00.00 15,978.13 23~ ,'li8.1 ~ 0.00 ~36,710.4 1

08iO 1120 II 0.00 0.00 0.00 236,233.33 477.08
08131/2011 221,000.00 15,034.38 236,034.38 0.00 236,51 1.46
0910112011 0.00 0.00 0.00 236,233.33 278.13
09/30/201 I 222,000.00 14,901.25 236,90 i .25 0.00 237,179.38
1010112011 0.00 0.00 0.00 236,233.33 946.05
1013112011 222.000.00 14,630.00 236,630.00 0.00 237,576.05
11/011201 I 0.00 (l.00 0.00 236,233.33 1.342.72
11/30/2011 492,000.00 33,73937 525,739.3& 0.00 527.082.09
12/011201 i (l.OO 0.00 0.00 526,233.33 848.76
1213 If.OI 1 224,000.00 10.761.8 234,76l.& 0.00 235,610.64
01/01/2012 0.00 0.00 0.00 234,300.00 1,310.64
01/3111012 224,00.00 10,61..62 234,6 i 5.63 0.00 235,926.i6
02101/2012 0.00 0.00 0.00 23,300.00 J ,626.26
021912012 224,000.00 9,923.75 233,923.7.5 0.00 235,550.01
0310112012 0.00 0.00 0.00 234,300.00 1,250.01
0='1.31'120 i 2 224,000.00 9,906.25 2~3,906.25 0.00 235,15().26
04.'01,11012 0.00 0.00 0.00 234,300.00 856,26
04/30/2012 224,000.00 9,496.25 233,496.25 0.00 234,352.51
05/0112012 0.00 0.00 0.00 234,300.00 52.51
05,'~O:~Oi: 0.00 17,G~4.38 17,GJ.t~S 0.00 17,6SG.89
O;131¡2ûI2 212,000.00 5,035.00 21 ì,03.:.OO 0.00 234,721.9
06/01/2012 0.00 0.00 0.00 234,300.00 42U9
0613012012 229,000.00 5,581.8 234,58l.l: 0.00 235,003.76
07/0112012 0.00 0.00 0.00 234,300.00 703.76
0713l!20 12 229,000.00 5,295.63 234,295.63 0.00 234,999.39
08/01;2012 0.00 0.00 0.00 234,300.00 699.39
08/3/2012 230.000,00 4,743.75 234,743.75 0.00 235,443.14
09/01/1uli 0.00 0.00 0.00 234.300.00 1,143.14
09i.lO.' 201 i 229,000.00 4,866.25 2.3'1,6(I(i.i.s 0.00 iJ.s,OO!UIJ
10101/2012 0.00 0.00 v.OO 234,300.00 709.39
10,'31;2012 230.000.00 4,456.25 2340456.25 0.00 235.165.64
ILIOL/2012 0.00 0.00 0.00 234.300.00 865.64
1 1130/2012 1.045,000.00 t7.634.37 1,062,634.38 0.00 1,063,500.01
12/01/2012 0.00 0.00 0.00 599,300.00 46,200.01
01101/2013 0.00 0.00 0.00 231,866.67 232,333.34

3



Lehman Brothers Munl Derivalîve. Defeasance Balance Sheet

Cller.l: Davidson FIM . AU Treasuries

Deal: 2,lJ4

Solution Deicñplioii: Davidson FIM - All Tteasunes_12/04/07_12:35:56 PM

Delivery Diite: December 12. 2007

USD (OOOs)

Date Pricipal ~ Totallneome LeSl ReiremeDt: Cumultive Balane

0210112013 0.00 0.00 0.00 231.866.67 466.67
02llSl213 696,000.00 0.00 696,00.00 0.00 696.466.67
03/0112013 0.00 0.00 0.00 231,866.67 464,600.00
04/01/2013 0,00 0.00 0.00 231.866.67 232.733.33

05/0112013 0.00 0.00 0.00 231,866,67 866.66
05/15120l3 69',000.00 0.00 GC)S,Ooo.OO 0.00 695,866.66

06/011101 ~ 0.00 O,M 0.00 231.l:66.67 463,()C).99

07/0 I 1'10 13 0.00 0.00 0.00 2:3 l.SGG.67 2J2, 113.3~

08/0112013 0.00 0.00 0.00 231,866.67 266.65

08l151iOl.: 696,00.00 0.06 69b,OOU.OO CJ.OO 696,266.65

09/01/2013 0.00 0.00 0.00 .231,866.67 464,399,98

10/lH12013 0.00 0,00 0.00 231,866.67 232,533.31

11.101/201': 0.00 0.00 0.00 231,g66.67 666.64

Jl15/?Oi ~ 1,085.000.0(\ 0.00 1,Olt5,OOO.OO 0.00 1.085,666.64

12101/2013 0.00 0.00 0.00 626,866.67 458.799.97

01/0112014 0.00 0.00 0.00 229,233.33 229,566.64

02l0il2014 0.00 0.00 0.00 229,233.33 333.31

O2J S12014 688.00.00 0.00 688,000.00 0.00 688,333.31

03/01/2014 0.00 0.00 0.00 229,233.33 459,099.98

04/0112014 0.00 0.00 0.00 229,233.33 229,866.65

05/01/2014 0.00 0.00 0.00 229,233.33 633.32

0511S12014 688,000.00 0.00 688,000.00 0.00 688,633.32

0610112014 0.00 0.00 0.00 229,233.33 459,399.99

011011201 ii 0.00 0.00 0.00 229,233.n 230,166.66

0810112014 0.00 0.00 0.00 229,233.33 933.33

08/15/2014 687,00.00 0.00 687.000.00 0.00 687,933.33

09/0112014 0.00 0.00 0.00 229,233.33 458,700.00

10/01/2014 0.00 0.00 0.00 229,233.33 229,466.67

1l01J2014 0.00 0.00 0.00 229,233.33 233.34

11/15/2014 34,614,000.00 0.00 34,614,00n,Oo 0.00 34,614,233.4
12/01/2014 0.00 0.00 0,00 34,6~'',233.33 0.01

Grand Total: 54,300,000.00 i ,585,517:50 55,88S,59~.91 55,885,599.96
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L:
DAVIN ~DiINMl MAG~IENT

OFFR SUBMIAL FORM
,
.,'

EBERT METROPOLITAN DITRCT, COLORA
LIMD TAX GiiNE OBLICATION REI'Jj m BoNDS

,
DECEMBER 5, 2007, NOON, EASTERN rIM

We have read the Reqest for Offer dated December 4, 2007 and are sulimitting this prposal to provide
an Open Maret Portfolio under the term and conditions speified in th ~ Request for Offer.

. .Ysialc. LJ,/1, 0(,Cost of Ope." Marke Portolio $ , . I. -- ,.-
Les: Forward Puchase Agrement $

Net Refudig Escrw Cost $ U 'S \ q ~~ J \.L) ~ tOto

50S

SS
Initial

C.h Flow D~eastlce Schedule flfled

Prposed Securi Portfolio øJlichel

Conditions;

In mag this bid we reeit as fullowii: (l) to the bll of Our knowledge we ar a reonably compeltiw provide of agents of the
tye dosc:bed In the Bid SpeclficaoDSj (2) Brke has Dot provided us with an iinnatior w1.d Induce liS to bid a ylold low or a
wit bigl\cr thii the yielcloost induci by the Bid Speifii:ODS: (3) tho oost otlle bid doe not :xccd the coøt which we w01ld off fo
in'\Cllrts comple to th tee ft in the.Bid Spçifc:ions to otr petlI frm a so iffi Olçr th poii pr of ar
issv ofta-cemt bonds; (4) lho tei outlined in the Bid SpeifloßII ar commonlUy re mablo (t.I., a tl is çolDlay

. reonable iftler Is . fçtiii lnsliioss pii fO the iv otcr thm to ÌIct the puliJu ~ prce or reduce lhe yield of the
Iivcient); (5) wç did not eo wi any otcrpotla1 pror iiQt our bid and did Dot ha i' an opponwit) to roew oter bids

(1:&, a la look) befb suitt ou bid; (6) the yleld bid wa deteed witOl re to JU , olher roel or iinn &gelt with
Issller or my oter pct (whet or Dot ii conecion with the bod issull); (7 our bid l8 no ii iii: RubtiU solely il . coures to
Inuer or any other peon for pues of satisfy the relfQ of tho iilicablc Tr1S t =gulatns; (8) we have no matal

fillia mtct in any U'sactll relatg to the issanoe anor sale ofdie 80ldsj an WIlIl D it relii to my PlU ha¡ ii maal
Înte'l in any 1JSaotoD nitllng to the,issuace mdl~r sale of the Bonds; (li) we rcive the S id Spificaon,in 8 timely ~er,
By '¡plng tbis documeAt die Prvider acbowledge tlat ti. depit o'the funds trtb Ibe iilm. lavesllt Agrecn&at Provider

lI.ubjec to the elo.lag aDd deiv of the Bonds on tie repetle elOllag d.le Neithr the Isiier, tile Underwrir, tie B,-ker,
tJe Bond lu.arer nor .., member of ille working ¡rup IhlU be Ì'pon.ible for BUY CO Di.iom iiicurred by any part II a

reult ora failure to cIVle DD tbi, iniitment.

The: widerigned binds and is autlorlic to bind iJi:
provider to the tes conta,d ¡\loth, Ileques fur oa.

RosUbll submitt tbis sd dB) ofDe.cenbc, 2007

Prvider: 6/ A rd ~~ h---S,.\.'" ì , i 0 ~Signatre: ~
Title: ' frl

'1-LEASE FAX TO 9SZ.473-1046 "

4



ESCROW REQUIREMENTS 1

Actl Senior Set 04 NR Bond.

Period
Principal Intei- Principal Tota

Ending Ri..med
1/112008 240,80.00 240,800.00

2/11200 , 240,600.00 240,600.00 ,
3/11200 24,600.00 240,60.00
4/112008 2.0,600.00 240,eo, 00 

6/112008 240,60.00 240,600.00

6111200B 240,600,00 24,600.00
71'120011 24O,1W;00 240,600.00

81112008 240,60.00 240,600.00

9/11200 240,60.00 240,800.00

10/11200 240,600.00 240,60.00
11111200 240,600.00 240,60.00
12/112008 185.000.00 240,~.00 425,800.00

111r.009 239,366.67 239,34,67
2/112009 239,366.67 239,36.67
3111200 239,36.67 239,366.67

4f112 239.,386.67 239,36~.67

61112009 239,36.67 239,366.67

61112009 239,38.87 239,38.67

71112009 239,366.7 239,38.87
81112009 239,36.67 239,366.67

9/11200 239,366.67 239,366.67

10/11200 239,36.61 239,36.67
111112009 239,36.87 239,36.67
12/112009 200,000.00 239,368.87 43,386.67

1/1/2010 236,033.3 238,033.33

2/112010 23,033.3 238,033.33

31112010 238,033.33 23B,oæ.33

41112010 238,033.3 238,033.33

6/112010 2311~03.33 238,033.33

61112010 238,03.33 236,033.33

7/112010 23.8,033.33 238,033.33

8/112010 238,033.33 238,03.33
91112010 238,033.33 238,033.33

10/11210 238,03.33 238,033.33 ,
111112010 238,033.33 238,033.33

121112010 270,00.00 238,OS:U3 50",033.33

11112011 236,233.33 23$,33.33
21112011 ' 236,23U3 236,23,33
31112011 23,233.3 23.23.33
41112011 236,233,3 236.233.3
61112011 23,233.33 236,233.33
61112011 238,233.33 238,233.33
71112011 238,233.33 238,233.33
8/112011 238,233.33 236,233.33

lil1fZ011 238233.33 236,33.3a
10/112011 236,233.33 23.233.33

, \



111112011 23,233.33 236,233.33 /
12/112011 29,00.00' 236,233.33 626,233.33

.'

1/1a012 23,300.00 234,300.00
2/112012 234,300.00 234,300.00
3/11212 23,300.00 23,300.00
411fl012 23,30.00 234,~00.OO
i:1112012 23,300.00 23,300.00
61112012 , 234,30.00 23.300,00
7/1120"2 234,300.00 23,30.00
8/112012 234,30.00 234.300.00
9/112012 234,300.00 23,300.00

10/112012 234.30.00 234,300.00
11/112012 234,30.00 23,300.00
121112012 385,00.00 234,300.00 599,30.00

1/112013 231,86.67 231,886.87
2/112013 231,866:67 231,88.67
3/112013 231,86.67 231,866.$7
4/112013 231.Øes.fl7 231,86.67
5/112013 231,88.67 231,856,67
$1112013 231,866.67 ~1,86.e7
7/112013 231,ees.67 231,886.87
8/112013 231,66.87 231,868.7
9/112013 231,88.87 231,"6.67

10/1/2013 231,888.87 231,886.7
11/112013 231,i-.67 231,"6.67
12/112013 395,00.00 231,866.67 626,66.67

1/112014 229.233.33 229.233.33
2/1fl014 229,233.33 229,233.33
31112014 229,2.33 229.233.33
4/112014 2211,233.33 229,233.33
511120104 229,233.33 229,233.33
611/2014 2211.~3.33 229,233.33
7/112014 229,233.33 :.29,233.33
81112014 229.233.33 229,233.33
9/112014 22;233.33 229,23.33

10/112014 229,233.33 229,233.33
11/112014 229,233.33 229,233.33
12/112014 480,00.00 22'9,233.3 33,905,000.00 34,614,:.33.33

2,185.000.00 19,795,599.96 33,~,000.OO 55,886,699.1l

Oiite Dale 12/121007
Dèllvery Datl 12/121007

"



DAVISON FID INCOME MAAGI:MENT
REQUEST FOR OFFR

P'CHER: EBERT METROPOLITAN DISTRler, COLORA

ISSUE TO ~:E DEFEASED LIMD TAX G)îNERA OBL1QlTlO: 4' REFUING BoNDS, SERIS
2004

UNDERWRTE)t D.A. DAVISON

TRUSTEE AND ESCROW
AGENT:

AMRICAN NATIONAL BAN

TODA v'S DATE: DECEMB'R 4, 2007

:OJ) ACCEPTANCE DATE:' DBEMER. 5, 2007 , AT NOON EASTERJ I TI

FuING DATE/SETlEMENT: DECEMER 12,2007

Fu MA KU MATUTY

Defeaance Escrow Requirents $55,885,599.96 DC(ember 1,2014

(see attached cas flow reirements) '.

Foiwar Puhase Agreement December 1,2014

TYE: Issuer is seekin offers fór a defeasance escrow c11nsistin of a portolio of
Eligible Securties (the "Open Maet Porfolio"): and a contrct to deliver United
Staes Governent Obligations for the reinvestmc nt of any oterise uninvested
pleeds (the "Forward Puchase Agement") dll ri the 'peods of ineffciency
beeen the Open Maet Portlio and the Defea iance Requirents. A cah
flow statement and secuties listing must accop my the Offer Submitt Form.
Ol"RS MUST BE FI FOR 30 MIS.. ,
The wiing lJidder ("Sellet') win be selectd act )tdi to the LOnT NET
COST (the cost or the Open Maket Portolio l~ss the prds.orthe'Forwar
Purchase Agrent). In the event tht more tbaJ one provider off the lowest
cost, the trsacton wil be awaed to the PQrtol :0 with the shorest fial
~atty date. The wing bid mus prpvide a lov'er cosl than SLOS on

December 5, 2007, and the SLOS cost is $46,046,-145.

Notwithstadig anyting herein to the contrai, a iy bid and subsequent
agreement, must satisfy the requements of Exlib t I hero.

AWAR:

RAIAN ASSE;'AsCE
REQUINTS

'\ "

1

1
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Mnnx 2003
October 15,2003 Release

Primary Purpose Fund OPT.IMIZED DEDICA1ED PORTFi Part 1 of.
--_. -'---' - .._.__._- . ..._.._-_. ..._--_... ..-._--_..

Maturity Typè Coupon Yield $ Priçe Par Amount
01/2412008 T-BrLL 2.950% 3.002% 19.6476389% 194,000
02/2812008 T.BILL 2.940% 3.000% 19.3630000% i03.000
0312012008 T.BILL 2.970% 3.036% 19 .1832~OO% 201,000
0411/200R T.DIL 2.990% 3.064% 18.9451944% 199,000
OS/29/20011 T.BILL 3.70% 3.1511% 18.5588056% 170,000
O6/O~12008 T-BILL 2.990% 3.076% 18.5382222% 202,000
07 ti12008 T.NOTE 5.000% 3.190% ILL.1250000% 194,000
ORI i 5n008 T -N()I'E 4.liS% 3.240% I 10.5937500% 203,00
09/3012008 T.NOT 4.625% 3.180% 111.125000% 101,000
10131/200& T.NOTE 4.875% ........ 3.140% I ) 1.00000% . ___. .19.M.OO

1111S/2OÕiï . 'T~NoiF. 4.5Ò% 3.140%' i li.mi2S0%--' 355,000
12ßI/lOO8 T-NOlE 4.750% 2.810% 1 11.937500.4 201,00
0lßl12oo9 T-NOTE 4.815% 2.910% 112.1718750% 198,00
0211512009 T-NOTE 4.500% 2.930% 111.1968750% 206,00
0311 S12009 T.NOTE .2.625% 2.920% . . ~~.~062S0% 204,000

0413012009 T.NOT 4,S00% 2.890% 1'12.1718750% 202,000
OSfi 5/2009 T.NOTE 3.875% 2.870% 1011.3906250% 117,000

0613012009 T.NOTE 4.875% 2.890% 1112.9843750% 206,000
07/\5/2009 T.NOTE 3.625% 2.900% I II i. 2500000/ 202.000

0111\512.009 T-NOTIi 4.875% 2.900% 1113.2031250"' ._- ,_" ~.II.OOO

09/3012009 T-NO'll~ 4.000% 2.&90% 11,1.9375000% 207.000
10/:1/2009 T -NOT 3.ií25~ 2.1170,, II 1. 75000% 207.000
1 1/3012009 T-NOTE 3.125% 2.R50% \10.5156250% 380,000

12/1512009 T-NOTE ~.500% 2.860% 1l 1.2343750% 209,000

O!.151210 T-NOTE 3.625% 2.850% 111.5625000% 205,000

02.'15/20\0 T-NOTE 3.500% 2,890% II 1.2812500% 215.000
03.'1512010 T-NOTE 4.000% 2.860% 11 2.4687500% 209.000

04,'1512010 T-NOT 4.000% 2.850% H 2.578 1250% 210,000
05/15/2010 T.NOm 4.500% 2.860% II 3.812500% 185,000

06/1512010 T.NOTB 3.625% 2.850% 1( 1 &~93~~q% ._~I.~.OO

07/1512010
..

T.NOTE 3:Sm" , 2.50%' .. It 2.5468750% 208.000
08/1512010 T-NOTF 4.125% U90% It 3.1562500% 218,000
09/1512010 'l-NOT 3.875% 2.880% 1 ( 2.6093750% 214,00
1011512010 T-NOT 4.250% 2.880% \(3.7031250% 214,000
11115/2010 T7NOTli 4.500% 2.870% 1(4:~68~50% 459.000
1211512(110 T-NOTE 4.375% 2.900% ICUI81Soo% ï15.0ÓÓ
01/15/2011 T-NOTE 4.250% 2.890% 1 t '.0000000% 211.000
02/211120 11 T-NOTE 4.500% 2.920% ie U 125000% 220,000
03(31/2011 T-NOTE 4.750% 2.930% ie S .6875000% 217,000
04(301201 I T.NOTE ~.,R75% U60% 101.150000% 216.000
05(312011 T .NOTB 4.1115% 3.010% 101:09ns'ÓO% 198.000
0(,301201 I T.NO"~ 5.125% 3.010% 10 r.078 1250% 219.000

_~?LlLa,qJ I .." _.....,_T~!i°TE ......-_.. 4.a~_ .. .._.._1~0~0% ._-_... 10 1.3~,n~9Q% __l!M.9Q



Munex 2003

October 1 S, 2003 Release

Primary Purpose Fund OPTIMIZED DEDICATED PORl PiitZ of4--_._'.' -~----'-" . ._--_....__. --"'-'" -"~-"'" ..._---
..Accrued

Maturtty Prtnclpil Cost Interest .. ¡olll Cost CU$ip
O1121f.OOI 193,316.2 193.3IU2
028t.8 201.706.19 101.'OG,8!l

DJI2Df.018 19~.:SU~ 199.351.33
1111mooB 196.90D.4 1 96,90.\M
flSmf.OOIl 167.59.97 167.S~9/7
06105f,OO8 109.047.21 I 99.0I7,i I 

071. 12008 196.112JO 3,sn.07 199.714.57
OilI !l.OUI 21).205.31 2.707,12 20(,91~.13
09f30r.008 203.26l.5 1.854,17 205,11.42
1013r.ooR 20~,!7~,On 1.1iPS 202.OU.7~
Ilmi2oo8 360,151.59 1,250.79 361,409.8
12f.ir.no8 2(1.894.I 4,210.11 Z09.17. l!l
OLf. 1/2011 202,~OO,~ 1 3.514.77 20S,815.01
02lUIZOO 209.701.56 2,997,64 2IZ.Ø9.0
113"'1:009 203,~~..8 t.9~,~2 3~.,56i.g
0030100 20C,317.19 1.048.5 207,36.04
05111t 179.61,41 501.7$ 179.70.16
060IOO 212,147.81 4.502.7! 216,C50.5G

07l15Jill 20.272.50 2.84.71 207.257.21
OM 512009 .ZI7.75R,59 J.3ZUG :l2,084.S
111301200 211.010.63 i.65 1.41 21~6G2.lI
IlW IILOO 209.846.25 865.82 210.712,07
llßOIlOl m.9'9.3l 38!!.34 382,48,n
12/1512009 ZII.579,84 3,597.54 :l1$,177.8
0111512010 20.,2~~. 13 3.029.04 21.232.17
02l15r.010 217.'54.69 2.433.6 220.111.05
03/1sliOl0 214.159.69 2,021.10 :l16.180.7Y
041151i01O 215.414.06 1,331.5 216,745,21

0511512DIO 192.053,13 61'-1 192,670.64
n('¡1~120IU 216,960,7.... , 3,~~7,34 .2'0,7$1.81

0711512010 2 U,297.$O ~.28S.33 216.512.3
08/1512010 224,110.6.1 ~ 907.90 227.7II.5.l
09/1512PlO 219,584.06 2,004.71 221,58U4
LOLL 5i?.ilo 2i 1.9M.69 1.441.21 ii.1.:65.7
111\512010 479,170.16 ,!.~~2.10 411,402,26

12"'12')1 2Í4.07Ò.31 4.626.2 221.96.33
0111512011 219,440.00 3,655.23 22~,(lU3
ovlll) i I 230.587,5D 2.101.37 233,388,1'
03ß 112011 129.341.8 2,OS5,I7 231.397.75
041301211 1 229';~0.OO 1.215.00 P-.~..4~.00
OSIlJilllt 210.065.63 31(,8 210.382,11
0613ul2l11 i U4.'0i.09 5.032,39 239.m.48

_. 0113~!!11 2Z~.702.~L.._.. ... .____.;i!l~U9 -B'!~!o.7! H"._' ......._. _... . ..__.

'_0 I.."" IIINCLF, PURPOSe l lW5I? 11:~1 PM

Fell8nd Consultig Group. Inc
P ,Jlilic F'I1i)11l;
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Munex 2003
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..u__ .....-_... ------.

I__~rim~~~~rpose !ii~~_ 0lTIM~EJ) DE~~~A_TED PORT~ Port' of'

Maturity
081312011
09/30nO) ~

10/31nOli
11/30120) I

121112011
01/31120i:
02li9120)2
03/3112012
0413012 12

0513112012

06/3012012
071312012
09130120 I 2

10/3112012
1)/3012012
021 I 5120 13

05/1512013
08/1512013
11/1512013

021 S/20 14

0511/2014
08/15/2014
1l/15ii014

Type
T-Nom
T.NOTE
'l-NOTE
T-NOTE
T.NOT
T-NOT
1'-NOT
i-NerE
T-NOTE
T-NOTE
T-NO'I'E
T-NOT
i :NCYfI!

T-NO'!E
T-NO'~
STRIPS
STRIPS
STRIPS
STRIPS
STRIPS
STRIPS
STRIPS
STRS

Cou~on
4.625%
4.500%
4.625%
4.500%
4.625%
4.7S0'Y~

4.6250/.

4,500%
4.500%
4.750'/0
4.875%
1I,(,2SlJ

4.i50%
3.875'Y
3.375%

Yield
3.060%
3.06%
3.080%
3.120%
3.120%
~.170,*
3.19~%
3,230%
3.290%
3.260%
3.260%
3.290%
3.290%
3.290%
~.270%

3.330%
3,300%
3.400%
3.430%
,3.540%
3.610%
3.20%
3.(,90%

$ Price
10 I.4S3 1250%
to ;.I~.SooQQ.~

10 ;'6093750%
10 i.1093750%
10 i.687S000%

101.0781250%
10 ¡.60~37S0%
10 i.062Soo0%
10 l.9062500%
101.1406250%
ICS.78tZSOO%
ie ).6815000%
1(t.234370%
1C z.60937S0%

10.4843750%
e t28Siz24%
~ U272982%
H.5R 1 6036%
t 1.741(,988%
l :1,5139137%
;9.4610232%
i 8.699~S 1,~r.
;7.6286251%

Par Amount
225,000
222,000
221.000
493,000

, 223,000

219.000
229.0!l
224,000
;l2S,000
;ii.oo
2Z8,OOll

.. . 4~8.oo0
230.000
231,000

1.044.000
696.00
695.000
696.000

1,085,000
688,000
688.000
68!,QOO

34.614,000

$S;J,?2S,1I00
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Munex 2003

October 15,2003 Release

f

Primary purpose Fund OPTIMIZED DEDIC 

A T:~D PORT Part 4 of 4

._..._-- .... ...--.-._-_.... .. ..._-_..... ._---_. ._...._-, --_......' .. ..._.__.__.....

+ACCNed

Nlturlty Principal Cost Intrest =: Tota I Cost Cusip

08/3 1120 I I 237.269.:ï3 2.944.63 24C ,214.16

09/30120 II 23.31750 1.992.~ 23.~ ..30.~4.

ïO/31 12011 233,396.72 1.179.38 234 ,576. 10

11130120 I 1 518,189.22 727.38 m.916.60

12/311101 I 235.683. I 3 -1,624.37 24( .307.50

01/31/2012 232.31 1.09 3,787.87 ::m ,OlJl\.96

02fZ 9120 12 241,R4S.47 i,99~.97 24~ ,84.14

0~f3112012 23.3~ii.OO 2.010.49 23: .350.49

0413012012 236.039.06 1.168.27 23: ,107.33

0513111012 22.0111.13 330.16 22! .348.29

0630/2012 243.461.25 4.983.63 241,44.88

07~31/Z0l~ 484.048.75 7.713.19 . 491.761.94

09,.30120 \2 239.739.06 1.949.(. 24:688.72

10,.3112012 237,027.66 I,03:l'84 231,060.50

1 Jl3012012 1.049.056.88 i.ISS.2S 1.051,212.13

0211 5120 IJ 586.625.84 58( ,625.84

05í\ 5120 13 579.124.72 57! ,124.72

08/15120 \3 574.767.96 57' ,767.96

11,'IS12013 886,962.53 lI81 ,962.53

02/1512014 m,935.73 55: .935.73

05,'15120\4 546,lí91.84 541,601.84

08/15120\4 540.665.92 S~I .66~~.~2

\ 1,'1512014 26.870.372.29 26,871,372.29

$45.629.25.54 5127.956.11 545.75' .1'1.'5

Composition 'Of Initial Deposit

9s." ~~ll ..
20~.al..41

Ços~ onny~~s P"rcJiftsC 'wilh.~nnd 'Pmccc~s
1.~J~.7.!.?H5

:rot~LÇ!S!~!!!~~m!~!!._.. _.-- ----- -----_. _........_..... .... ... . ......_...- . .... . .. $~~ß~~\4.7~:~

Samplr ~IÇ I SINGLE PURPOSE 112l5åØ7 11:51 PM

Ferranej Consulting Group, Inc.
r'ublic Finol iet



DA VIDSON FIXED INCOME MANAGEMENT
OFFER SUBMITTAL FORM

EBERT METROPOLITAN DISTRICT, COLORAO
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS

D'IJ:CEMBER 5, 2007, NOON, EASTERN TIME

We have read the Request for Offet dated December 4, 2007 and are submitting this proposal to provide
an Open Market Portfolio under the terms and conditions specified in the Request for Offer.

Cost of Open Market Portfolio

Less: Forward Puchase Agreement

$
iJ ¡~1( f' f J:~ .t; ~;~.:.~~ ~¡;~~4 _:Š
;- ;l'" c ~/. -~ ø.-I ... ~_..-

..

s

Net Refunding Escrow Cost s i/~; t :(;iP?J, ~3

Cash Flow Defeasance Schedule attached

Proposed Securities Portolio attached
Initial

Conditions:

In making this bid we repre5ent as follows: (I) to the best of our knuwledge we ar a reasonably competitive provider of ae,reuiients of ihe
type described in the Bid Specifications; (2) Broker has not provided us with an)' infonnation which induced us to bid a yield ¡owcr or a
cosl higher than thc yield/cost induced by tbe Bid Speifications; (3) the cost of 

the bid does not exceed the cost which Wtl would oller for

investments eompanible to that sot fort in the, Bid Spocìtcatioiis to other persons from a source of funds other than gross procccòs or u:!
issue of tax-exempt bonds; (4) the tenns outlined in the Bid Specifications urc conunereially reasonable (i.e.. a temi is commercially
reasonable inhcre is a legitimate business purse for the term other than LO increae the purchase price or reuce the yield of the
investment); (5) we did not consult with any other potential provider about OUT bid and did not have any opportnity to rcview other biòs

(/,e,. a last look) before submitting our bid; (6) the yield bid was determined without regard to any other formal or informal agreeincnl wilh
Issuer or any other person (whetber or not in connection with the bond issue); (7) our bid is not being submitted solely liS a courtesy to
Issuer or any other person fOT purposes of satiiying the requirements Ofthii applicable Treaury regulations; (8) we have no material

financial interest in any transaction relating to thc issuance and/or saIl; of 
the Bonds; and we ar not related to any par ha~;ng a material

intert in any trsaction relating to tlie,lssuanec and/or sale ofthe Bonds; (9) we received the Bid Specifications.in a timely n:ariner,

By signing this document the Provider ackiowledges that the deposit iifthe funds with the selected Investment Agreement Provider
is subject to tbe closing Ilnd delivery ofthe Bonds 00 the respective closing date. Neither the Issuer, the Underwriter, the liTaker,
the Boiid lusiirer nor Ilny member or the workiog group shall be responsible for any costs or losses incurred by any party 85 B
result of a failure to close on this investment.

The uiidersigncd binds and is authorized to bind the
provider to the terms contain~d in the Request for Offer.

Respectfully submittcd this stb day of December, 2007

Provider. l"¡~Æc. St;L. (' u S i~-,j .:r:i'';'~_.

Signature:.., ~~..'.0_u ,~di'~~~;,",::.L;.j~,.,~, ~

Title: .___' /-)'.~, i~~_"..

PLEASE FAX TO 952-473-1046

4



HSBe Bank USA, N.A.

TO:
Company:

Fax Number:
Phone

Fax User

19524731046

FROM:
Fax Number:

Phone Number:

Fax Sender

Date and time of transmission: Wednesday. December 05. 20073:01 :04 PM
Number of pages Including this cover sheet: 02

HSBC Ban US... N.. iJ . mem' of I.. HSBC Grp. Th rqrt iJ Inir. I'lely fo informion pur.. only an do.. no -, ir. oljoCiiv. ...1- or ne of inal reipl',

Reipiaiiii oflu. ..pori itll ..k._ ronlinl'" apprl"'''' oflnllln In Il lii..ma. iini.gy 0' ..Clndio eo.in - ai olbalnled pr an yi di. ar mo
_io.. may di& from inalioni in olti 10"" an ar IIcl 10 eb at Il lim. A.. vaationi provi ....in ar for inormiona po... onl. ...Wened iole fo' lbe otil ad.... an

may no be reroco. dilried. 0' pobU wihoullbe prio' wrl.il "".. of HSBC Ban US"'. No.. "''' vallio provi do no "prni: lbe ._11," II _..w 1..c1ioni cole be .....

Wo, lbe ....all'" II w1ìc IXIIn Inm.c1io ""ule be liqoiled or unwound or Ih. cai:laioni or ..ni. ofan OIni Ihll woule be payable rollwi 1M deailiOl or _"ea of an Early Tarlio

wiar any .gn. 'l vaationi of doriv lraclioni _.ined hii... deri from ""¡i.". moal ba upon - ..""pu finc ¡iiJ.nd ,,ionole oaimat.. abul caai ..Imn

fi.. ma"'.. coitio an may ratl i:ai olti lil falor ...h u aniciped profi 0' Iisi. i..ciioii or olha ""II.. HSBC B.nk US.. No"'. _sl clcl.... ra..niiJ for: Ih.

aeof Ih. moal or .lIimlu -d ìi darlbe vallio: Ily .noii or omiøni in ",..u11n ordilmiinlbe valio: ......10 wth lbe valio.. po an 1l10...0' dama.. ar 001
oHhe prio or... of lhi inormion. Fo' valle ba..11 ..l~ va!1lio prvi for Inonliol porp" may in ..ma cu.. dill tlv.liio-d by HSBC Ba USA. No"'. fo, oihar porp'" ..n

anly" an valiioar ba on ,m.in .....io.. an dl..ni ulWplioo' moiJ may yi dí ....Ill. HSBC B.nk US.. N.A. ti pr.. ihe inatio ",niai be..ìi fro · va or
.."" lhal it COid ..lile, bu do.. no paiini.. ih. ."'''0) 0' ""..1.1...11 oflhi inonnllion.lI' ihU it be lilo ror Il 10... or dama.. inin bul nol1ied 10 inid.l 0' eo...ial

dama.. ar (inlu ar or I"nilin). lnÌI omiio. 'li' in mul faor or coUio. 0' Il olha '..ian... be¡ond the COrol ofHSBC Ban US"'. No.. 'l inonlio an

anlyl. eo.in _ COlii. ibe pra_ juma of HSBC B.nk USA. No"'. w11e ii..bjio di..nd dOl nol COlil. II off 10 pur. o,..U Il ...ri or olh innian .llh. lIatad

pr..(.) or .iih., pr.).irnoi inJi with ihi re. inonlio IIporlin renmi:lio an UlWplioni _.in her ia ...\1I. up io_L 'l yIld an ...p 1i.ho ror ...1 

bake

..",;ii.. eona" pray _liolha ma or may no be md. Chea ìi prayma. may Iianly afci yi an ....p li Yie Ipraii_ai ...riia. dllll _In an US Tr

..ioi.. 01""_10 ..riio. ma. in pa. ratl diin cr eoni..lio an lax _.. RSB Bak OSA. N.A. or It aIm~ fIm ameto a....... møloralbUJ or....
pls""p'" orwln t1.IIl36i-lhunde or.da as. m.nagor....._.. m citrng of 1I-it.or otrll-ls __d her orto__ t1elr dlncn,-

lBd ..1o... m~ have e111...1o orsb pon Ii .-ill or .lIti" or op ..rtbklal · -is1 mant beRin.
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 1 of8

. \

Date Principal Rate Interet Receipts Disbursements / Cash Balance12/121007 - - - 23.87 - 23.871211512007 - , - 8,430.63 8,430.63 - 8,454.50
121112007 201,00.00 4.3750010 31,146.27 232,146.27 - 240,60.770110112008 - - - - 240,600.00 '0.77
_Q.Y.!5I2oo8_ . .' '. .. -. .... . ~ . .... 12,818.13 . ..... .... i2,818~i3 .. . . . - . . 12,818.90
0I/3irOOS- --- "---~í98,ÕÕ.0ö'" -- -;- -'---¡37SÖÖ;.---------- un -'-29,89751--'-' -- u "-227;Š97.51 -,------.-..------ ---,.. - ...-..---------.--240;i16.4i020112008 - - - - 240,600.00 116.41
02912008 202,00.00 4.6250010 38,873.76 240,873.76 - 240,99.1703/0112008 _.. - 240,600.00 390.17__03/15I2ooJL.__. - - 8,346.25 8,346.25 - 8,736.42
03/312008 194,00.00 4.6250010 37,874.38 231,874.38 - 240,610.8004/0112008 _ - - - 240,600.00 10.80041512008 - - 4,291.25 4,291.25 - 4,302.05
04/3012008 213,00.00 - 23,714.38 236,714.38 - 241,016.43

__Q~æ.i,go.l-...._. ___, ... _,___..________:_,____ .,. .____ __._._: ____ _._________.__________:._______________________ ,___,_:_____.__ _ ___.__,_,___,~Q,§Q..~_,____ ____,____,._".,_4-_1~.4~.,05/312008 178,00.00 4.8750010 62,40.01 240,240.01 - 240,656.440610112008 _ - - - 240,600.00 56.44061512008 - - 8,430.63 8,430.63 - 8,487.07
06/3012008 206,00.00 5.1250010 26,749.39 232,749.39 - 241,26.46

.._....Q?J.,!nQQ~___......_..._..............._........._,_...._..._......._.:..._...__...._,......,__.__....._,...:_....________.._,..__-=__,____,__...__,____........_-=..,_....,.._...___,_,_,___.._~~Qi~.Q.Q;l:__.._......._......._....___..,.........__..§~~:~..07/1512008 - - 12,818.13 12,818.13 - 13,454.59
07/312008 202,00.00 5.0000% 25,566.26 227,566.26 241,020.850810112008 _ - - - 240,60.00 420.85
08/312008 - . \206,00.00 4.8750% 34,202.51 240,202.51 - 240,623.3609/0112008 '_ - - - 240,600.00 23.36

.. - ó9i-îsaooš..' ----.--..--.---'-'-------.-~ ..--- ..--.-------..-----,----.- .,---------8;346.25----- ... ------------8;4625----.-----------'------- =-;.--,., . - .-..-- ... "S;369:(jI
09/3012008 199,00.00 4.6250% 33,388.13 232,388.13 - 240,757.74

# ~ r;'
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Ebert Metropolitan District, Colorado

Operation or Primary Purpose Fund

Date
1010112008

/IO/1512008

10/312008.. ..n.. _.~.__.~_._...._ _,._,_,

llIO 112008

11/3012008 368,00.00
, 12/0112008 _ - /12/1512008 8,430.63 8,430.3

_,.i.~ 112_qQ~___..____.___._._._.,._ 209..aQ..Q!'.___._____'____._~________..______~~?~..~~L.____,_____,_ 230,470~~__
OllOI12009
OllI512009
01/31200
02/0112009
02/812009._...__.'..._n...~...._... ._~~.._...

03/0112009
03/1512009
03/312009
040112009
04151200________.~..M.M_.._..
04012009
05/01/2009
05/3112009
061011200
06/1512009._.....___...___h_...."...

06/301200
07/011200
07/151200
Q7/311200

Part 2 of8

. \

Pñnclpal Rate Interest Receipts Cash Balance
157.74

4,448.99
~,I.!,!,~~~~?

563j7
426,46.63.

864.63
9,295.26

__,__..,.,_",'._._.m_......._,_,_.._____,_.,.______'_..___.____.__~~2!?_tiS-:2U_"
399.23

13,217.36
239,733.62

366.95
~32!S.t~,~!_

181.54
8,527.79

240,314.04

239,366.67 947.37__-=______ 5,238.~2
239,953.00

586.33
239,977.59

610.92

. __m,_9.!~!:?5
239,512.19

145.52
12,963.65

239,458.66

Disbursements /
240,60.00

___ ,.2I~,QQ:O(__m_

4,291.25 4,291.25
_______~~!II:4~L._,... ,_ .m ______236,71:4l~___ ..

240,60.00

4.6250% 57,901.26 425,901.26
425,60.00

239,366.67

206,00.00 4.8750010

12,818.13
20,516.26

12,818.13
226,516.26

239,366.67

__~_1_U-,O(:0( 4.7500% ___,_~9.,1~_1~6 ___ ,. ,.,__~~9.J,!~.!:~_6_,
239,366.67

203,00.00 4.5000%
8,346.25

28,786.25

8,346.25
231,786.25

211,00.00
4,291.25

23,714.38

4,291.25
234,714.38

239,366.67

190,00.00 4.8750% 49,391.26 239,391.26
239,366.67

. \ 209,00.00 4.8750%
__ ",___~!:4~.U_Æ ___m_

21,470.64

. __________ 8,430-'~~______

230,470.64
239,366.67

211,00.00 4.6250%
12,818.13
15,495.01

12,818.13
226,495.01

/

.' .~;.

/
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund
. \

Part 3 of8

Date
08/011200

. -"õ8ïTïîoo9m m____m'
09/011200
09/151200
091301200

_!0/0112009,_____
10/1512009

10131200
110112009
1 113012009

m _t~l_n-()~ ..... _,m__ ,
1211512009

121112009
0110112010

0111512010

011312010._.._----_...._..._,..........
02112010
021512010
02812010
03/0112010
03/1512010.... ....._..__.._.H..H _.....N._...

031312010
040112010
041512010
04012010
05/0112010
05/1512010

Cash Balance
91.99.. ...H"...H....__...._.H....

240,285.75
9!9,Q8

9,265.33
239,484.08

117.41----_._-----
4,408.66

240,12304
756.37

440,516.38

,__t,I~~_,?i
222,580.34
238,956.60

238,033.33 92.27
214,00.00 3.6250"10 12,818.13 226,818.13 - 227,741.40

_'_m_""____...,_..,__._,_,__..,-=___,___.,_.._,____--__._m,.___.___~.!615..~,_,..__._____.!O,615.6~.,___.,_..,___"_,_.,_.,.__,_,_____:..."",.,.",,,.___,__.,_,.,,.,.".--..~~~,~~?,g~,.238,033.33 323.70
218,323.70
238,197.46

164.13

_m , . _2.!.l~Sln:~~
238,609.13

575.80
107,867.05
238,738.93

705.60._-_.._----
416,705.60

Principal Rate Interest Receipts Disbursements /
239,366.67. .

216,00.00 4.~~% 24,193.76 240,193.76
239,366.67

206,00.00 4.~~%
8,346.25

24,218.75

8,346.25
230,218.75

239,366.67

212,00.00 3.6250%
4,291.2S

23,714.38

4,291.25 '

235,714.38
239,366.67

3.1250% 44,760.01 439,760.01395,00.00
_~32!~~,6?__

213,00.00 3.500% 8,430.63
16,376.26

221,430.63
16,376.26

218,00.00 218,00.00
19,873.7619,873.76

238,033.33

2..1Q,QQ:QO 4.~~% _ 8,3~,:iS.___.___ .m__.__.~Il~!.4?:~.S__ _ _m'

20,098.75 20,098.75
238,033.33

4.~~% 4,291.25
19,871.88

107,291.25
130,871.8

. \ 103,00.00

)11,00.00
238,033.33 /

416,00.00 416,00.00

,/
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 4 of8

. ,

Date Principal Rate Interet Receipts Disbursements / Cash Balance
..5/312010 - - 38,588.13 38.588.13 - 455,293.7306/0112010 _ - - - 238.033.33 217,260.4006/1512010 _ - 4,703.13 4,703.13 - 221.9G3.5)06/3012010 _ - 16,376.26 16,376.26 - 238,339.79

.---õ7ïöi12õïo---'..---..'..---..-'-----'---.-'---'-=--.'."--.".,,. ..------'---,...--:-------------'-~---------..----..-..-----'-::'..--...,',."...,. .. .--.."...'----i3ïï.03i33....--------'-"-..--'-..-"jõ¡Dï6-

07/1512010 - 219,00.00 / 3.8750% 8,939.38 227.939.38 - 228,245.8407/3112010 _ - 10,615.63 10,615.63' - 238.861.4708/0112010 _ - - - 238,033.33 828.14
O~(i.~Q_19.._,..__., 2i~.ll.00 ......_.. ..__~,___________..________ __ .__~_I~,()~QO____________.._ .._ - ,~i..~,8~~~i4.08/312010 _ - 19.873.76 19,873.76 - 238.701.9009/0112QI0 _ _ - - 238,033.33 668.57
09/1512010 214,00.00 . 3.8750% 4.146.25 218,146.25 - 218,814.8209/3012010 _ - 20,098.75 20,098.75 - 238,913.5710/0112010 _ _ - - 238,033.33 880.24

---i0/lSiiÕiÕ------..,-----i05.oo.ÓÕ----'---.. 4.2500% -..--2)31.2S-----------..--W7",231.25 ----..-----------:-----..----..-----iÕ8,111.49-
10/312010 111,00.00 - 19.871.88 130,871.88 - 238,983.37110112010 _ - - 238,033.33 950.0411/1512010 469,00.00 - - 469,00.00 - 469.950.0411/3012010 _ - 38,588.13 38,588.13 - 508,538.17

"iiioi.iolõ-- --- ....---..-..-..- -.. ='-..- --..-'----:-------..--------------:- ..--- ---- ..- --......----------=-..-..-..---- ..---- "-508,033.33 '''--''-5-04:84
12/1512010 215,00.00 4.3750010 4,703.13 219.703.13 - 220,207.9712/112010 _ - 16,376.26 16.376.26 - 236,584.2301/0112011 _ - - 236,233.33 350.90

,_,..Ql/ISßQ!..L,_..__,.._,_......_....____~..,~~l!QQ~QQ_., ..._.".__,......_,_,_,4.:i-QQ~_______,_,___~62.~,~~_____...._________?25ß96~~S__,___,______,___..__..___,_____~__________,......,__.B_6.~?;1s-_01/312011 .. _ - 10.615.63 10.615.63 - 236,662.7802/Øl12011 _ - - - 236,233.33 / 429.45
.011812011 216.00.00 4.500% 19,873.76 235,873.76 - 236,303.21

~ '. w...
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 5 of8

Dàte

J)/0112011
031312011--
04/0112011
0413012011

05/0112011
'051312011
06/0112011....,..._...."'_... .............

0613012Q 11

07/0112011
071312011
08/01I2Q11
081112011.........__.__...._._._........_--_.-_...
09/0112011
0913012011

10/0112011

101312011
110112011.- ..__.__._..........._..............- . .....--_. ...._- ....

1113012011

1210112011

12/112011
0110112012

011312012.._------_.._...............
020112012
02912012
03/0112012
031312012
,00112012

. \

Principal Interest Disbursements / Cash Balance
236,233.33 69.88_~___-237i!~8.3
236,233.33 93S.30

236,807.18
573,85

237,161.98
928.65

237,304.91
1,071.58

236,687.21
453.88

---,,~~-~!~?:.¥-
234.3 1

237,179.31
945.98

236,552.86
319.53.._...~.._-_...__._...

527,081.41
848.08

234,586.84

234,300.00 286.84
_____,_Jl~,615.63 _______--_______ 234,902.4?.234,300.00 602.47

234,505.60
205.60

235,155.60
855.60

ReceiptsRate

217,00.00 4.7500% 20,098.75 237..098.75

216,00.00 4.8750% 19,871.88 235,871.88
236,233.33

- 198,00.00 4.8750% 38,588.13 236,588.13

__.J3,~!2~~_:33..._......__..__.,. ,__'M"_
236,37626220,00.00 5.1250% 16,376.26

236,233.33

225,00.00 10,615.63 235,615.63
236,233.33

_____,_~_I,OQ.OQ_-...__".____.._4,:.~~Q~ ,."..._....._,.,.,...,______~,!Qi3.7~_____.______.__~1§..,!3.76__.._________,__"_,________:___._____...,.
236,23.33

22,00.00 4.500% 14,945.00 236,945.00
236,23.33

221,00.00 4.6250% 14,606.88 235,60.88
____.~3~,233.33

493,00.00 4.500% 33,761.88 526,761.88
526,233.33

223,00.00 4.6250% 10,738.76 233,738.76

224,00.00 4.750010 10,615.63

. \
.224,00.00 233,903.139,903.134.6250%

234,300.00

225,00.00 4.500% 9,950.00 234,950.00
234,300.00

12-l7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM



Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 6 of8

. ,

. \ 695,00.00 695,00.00

Cash Balance
234,351.85

51.5
234,72123

42123
235,(j~.ll

703.11
234,998.74

698.74
234,421.87

______ 234,,.Q.00 ____,____ 121.87_
235,009.37

709.37
235,165.62

865.62

l,(),?,S(j,(j,
46,200.00
232,333.33

46.66
696,46.66

________'m'~!'5._~:~_
232,733.32

866.65
695,866.65
463,99.98

_m___" ... ...,2,3~, l~~.3.1
266.64

696,266.64

234,300.00

Date
.0012012
05/0112012
051312012
060112012
0613012012m'6iï6iiiõii- "

071312012
0810112012

081112012
09/01~01~,.
09/3012012
10/0112012
101312012
11/0112012

1113012012.. .._._.........__..._..____ . "_" .H._...H_..... .'_'~"'-" ...~_...

1210112012

01/0112013
0210112013

0211512013

__Q.3.!p.!~Q.ll.".,._ ""_"_,,.._,,..,."_"m
04/0112013

05/0112013
05/1512013
06/0112013

,a?,Q.ln-ap
08/0112013
-0811512013

Principal
224,00.00

Rate
4.50010

Interet
9,496.25

Receipts
233,496.25

Disbursements /

212,00.00 4.750010 22,669.38 234,669.38
234,300.00

229,()(j__ __..J.....
4.8750% _mS,581,8~__ _ 23~,5.81.~L___,_

234,300.00

229,000.00 4.6250% 5,295.63 234,295.63
234,300.00

229,00.00 4.1250% 4,723.13 233,723.13

230,00.00 4.2500% 4,887.50 234,887.50
234,300.00

230,00.00 3.8750% 4,456.25 234,456.25
234,300.00

_1!Q-5.,aQ,(j_______ 3.3750% ____-i?Æ4:,3.~_ __"J!()-L~3.~:~_~m___.___ .
599,300.00
231,866.67
231,866.67

696,00.00 696,00.00
__"_"_,____""__""'_,?:3..~_6.:~?______'___m

231,866.67
231,866.67

231,866.67

_._~3.i.!~6.:~?_,_L
231,866.67

696,00.00 . 696,00.00

.' ,,~;.
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 7 of8

. \

687,00.00 687,00.00

Cash Balance
46,399.97
232,533.30

666;3
1,085,66.63

458,799.96
229,566.63

333.30

___________'_______'_'_________,_________6.~.!!~~~.:lQ.
459,099.97
229,866.64

633.31
688,633.31
459,399,98
230,166.65

933.32
687,933.32

229,233.33 458,699.99
_~?J,23.~~_______~J.,46.66_
229,233.33 233.33

34,614,233.33

Disbursments /
231,866.67
231,866.67
23,1,866.6.7

Datè
-0/01/2013
10/01/2013
11/01/2013.....__..~..._.._... ...~---_..._.

11/15/2013
12/01/2013
01/01/2014
02/01/2014

_,,_i!~!-S/2Q!!___ "..____,_,_______§'!_~!QQ,QQ___

03/01/2014
0401/2014
05/01/2014
05/15/2014
06101/2014. 'h~~.. _'H..__._.'H"'" _.....

07/01/2014
08101/2014
0811 5/20l 4

09/01/2014
10/01/2014...H.__.___.__.._.._.._.H.....H...H..._H.__..'_..

11/01/2014
WI 5/2014
12/01/2014

Principal Rate Intere Receipts

1,085,00.001,085,00.00
626,866.67
229,233.33
229,233.33

____,_6.~~OQ:QQ___".,'
229,233.33
229,233.33
229,233.33

688,00.00 688,00.00

_~~~~~:,3.3
229,23.33
229,23.33

34,614,00.00 34,614,00.00

Tota $5,337,00.00~ $1,5,576.09 $55,88,599.96

34,614,233.33

$55,88,599.96

/

/,

12-05-7 EBERT1 I SINGLE PURPOSE I 12/ 517 I 3:00 PM



Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 8 of8

. \

Investment Parameters

, . _!!.Y~eit_lv~i_I~Y~QI~i:_~~e~L..._
, pefa invesent_y-ei~tag~______________

Secties
User Defied

-~!!Q~!~..,--,-,----,--_...._,-------,----,---_...._...._-_..-__.._.._'_..._._._'_._...._....._____....._'___'..'_..__'_,.._.______,__,_..,___.._,___._..._..................._.._....___,____,_...._,_.._,___..,_....__..oo._,.._....._,_....:_.....__...........__.._..___,__..__,_____,_____.._.............~~~?_,
Cost of Invesents Pued with Bod Pree

,. ...."....~....___.-..~_ø_.,__._ .. .... .---~,-~.-.--...--..~_.-, --".-._----- ......._-_.. -...~-.~- ...._- "-7-'--"" ,,--. ..-
Tot Cos of Investments -_._._-----------_._~--_.,------~--------_._------

. oo_oo_46,a~~,8.~~56

_______________-------oo......-..--..-..--'-oo,-,...,.oooo,-,....,.,..._. .,__,,~t043.8_n..1l_

-T~.!~G-~~r_~y~~ei~_~~~.Y!'!4_____,_
Ac:poitiveor (iiegave )aritr~

,.,____"J~~!l_l_~..s?2:.?~
.9.~i!?~7 .53

Xi.~i~~ooR~!p_t_.oo..oooo.. moo ...

Yield for Arbite Pues
3.5407671%

. \.

/

/,

/
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Ebert Metropolitan District, Colorado

Primary Purpose Fund OPTIMIZED DEDICATED PORTFOLIO
. \

+Accrued
Interest
3.942.85
3.154.28
2,643.62
1.789.60

Part 1 of 3

Maturity Type Coupon Yield $ Price Par Amount Principal Cost
/Ì2I112oo7 T-NOTE " 4.3750%' 2:7304% 100.0820313% 201.000 201.164.88

011312oo8 T-NOTE 4.3750% 2.8008% 100.2070313% 198.00 198.409.92
021912008 T-NOTE 4.6250% 2.9561% 100.3515625% 202,00 202.710.16
031312oo8 T-NOTE 4.6250% 2.8940% 100.5078125% 194.00 194.985.16

~!lQn-()~,.. ,. ..S!R8.!.. ,,". ..,_.,__..~,.,' ....~Jl~t2"~...._,..~~ß~.!!.... ...,.,.~.t~?~. . .... . ._~IQ!~5§~... .......__.....
051312oo8 T-NOTE 4.8750% 3.1226% '100.804875% 178.00 179.432.34
06012008 T-NOTE 5.1250% 3.1278% 101.0820313% 206.000 208,28.98
071312oo8 T-NOTE 5,~~% 3.2048% 101.17875% 202,00 204,256.72
081112008 T-NOTE 4.8750% 3.2514% 101.367188% 206,00 208.341.64

_Q?!l~gQQL..!:N.9~.....__.i,§25Q.~...._.. 3.1800% 101.128903% ....__. 199.000 201.24.52101312oo8 STRS-I -. 3.1526% 97.271~~% 213.00 207.187.23
1113012oo8 T-NOTE 4.6250% 3.01390/0 101.5234375% 368.00 373.60.25
121112008 STRS-I 3.0198% 96.897~~% 209.00 202.514.73
011312oo9 T-NOTE 4.8750% 2.9556% 102.125~~% 206.000 210.377.50 3.656.78

. ...Q.~,~l2.!~,.., ,.,",.T~NQTE,.. ."..,.. ". ,'!,.?s()'Y.."",..._ ,..~,2.35~._ .......!~~:l64062J.~,.....,. ..................2.lQ,Q..,..,..._...~t~~,~L.........,..._..£!!P-'~"._,.,',.,031312oo9 T-NOTE 4.500% 2.9246% 101.9921875% 203,00 207.04.14 1.822.01
041301200 STRS-I - 2.9118% 96.0760% 211.00 202.720.36
051312oo9 T-NOTE 4.8750% 2.8863% 102.8359375% 190,00 195.388.28 303.69
0613012009 T-NOTE 4.8750% 2.9186% 102.9453125%' 209.00 215.155.70 4.568.33

..,._,Q7131n-ti~_.,.T:NQ.TE__..,___..~~2.J~._,_-i,2.~% __,.1~ß914~~!!.___...,.,.,.__2.!1QQ..".,__._.,_,_,2..!.1?'-~78.~L..__._..).55.3.:~_,._'"081312oo9 T-NOTE 4.~~% 2.9266% 101.7812500% 216.00 219,847.50 2,44.84
0913012009 T-NOTE 4.~~% 2.9268% 101.8656250% 206,00 209.843.19 1,643.50
10131200 .. T-NOTE . \ .3.6250% 2.91490/0 101.2906250% 212,00 214.736.13 886.73
1113012oo9 T-NOTE 3.1250% 2.88190/0 100.469375% 395.00 396.820.70 40.71

_..t~ISnQQ.._T:N-QTE.., "". ,-.3:S_()~..._1~~Q~__.__.ll'K.3S9..3l~.... ......i-!~,QQ..... " ,.. ....21.S.5.21 ,QS 3.66,.39
QlI1512010 ,T-NQTE 3.6250% 2.8648% 101.5312500% 214,00 217,276.88 3.162.02/Ò2I1512010 sTRs.p - 2:8999% 93.9260% 218.00 204.758.68

/= Total Cost Cuslp
205,107.73 912828ER7
201.564.20 912828EUO
205.353.78 912828EY2 '.

196.774.76 912828EZ9

...-i,!Q,~~~,7~. . , 91i-~3..3..SS5

179.716.85 912828FGO
212.962.64 912828FJ4

207.934.44 912828FM7
211.183.34 912828FR6

-i03.0~i-~_.9.128~Fl _.
207.187.23 91283351'
374.164.28 912828FZ8
202.514.73 9128336H8
214,034.28 912828GE4

.2.i?3..~7.:n. "......, .9.12.~£~~ìJ,' ....
208,866.15 912828GL8
202.720.36 9128335UO
195.691.97 912828GTl
219.724.03 912828GV6

___~Qi.12.,:.33._....", ,.,"~!2._8.2..8.G-Y.Q__"
22,292.34 912828HB9
211,486.69 912828HD5
215.622.86 912828HFO
397,25.41 912828HJ2
219.187.44 912828DE7
220,438.90 912828DG2
204.758.68 912820EM

12..5-7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM

284.51
4.733.66
3,677.72
2.841.70
1.835.72

558.03

..:..r;,



Ebert Metropolitan District, Colorado

Primary Purpose Fund OPTIMED DEDICATED PORTFOLIO

Maturity . Typ Coupon Yield
/03/15/2010 T-NQTE ' 4.~~% . 2:687%

0415/2010 T-NOTE 4.~~% 2.8645%
040/2010 STRS-l - 2.8371%....__._..,.._____..__.. . ..._."....... ..... _....... ... ..__"_ ....__.._._...___....____H
05/15/2010 STRS-l - 2.9448%

. 07/15/2010 T-NOTE _ 3.8750% / 2.866%
08115/2010 STRS-l - 2.8919%
09/15/2010 T-NOTE 3.8750% 2.8871%
10/1512010 T-NOTE 4.2500% 2.8863%

-iõi3'ïïiö-iõ---..-'STs:Ï---'--'----'-..--'--'--:-----2~¡¡784%__.m____
1115/2010 STRS-I - 2.8861%
12115/2ÒiO T-NOTE 4.3750%- 2.9136%
01/15/2011 T-NOTE 4.2500% 2.90%
0218/2011 T-NOTE 4.500% 2.941%.... ._..r.......... ......_,.._ .._.._..__...._._._,___..... .__........_... ......___.._.___...._. ._...._... __.,........__._____ ." _"_.n

0313/2011 T-NOTE 4.7500% 2.9476%
040/2011. T-NOTE 4.8750% 2.9836%
05/31/2011 T-NOTE 4.8750% 3.02%
06130/2011 T-NOTE 5.1250% 3.0340%
0713/2011 STRS-l - 3.0407%
08lï/2011 T-NOTE 4.6250% 3.0746%
09130/2011 T-NOTE 4.5000% 3.0857%
1013/2011 T-NOTE 4.6250% 3.0955%
11130/2011 T-NOTE 4.500% 3.1399%
1211/2011' T-NOTE . \ .4.6250% 3.144%.................._....._.. ---.---....

0113/2012 T-NOTE 4.7500% 3.1812%
0219/2012 . T-NOTE .4.6250% 3.2032%
03Í31/2012 .T-NOTE 4.5000% 3.2363%/ Ó40/2012 T-NOTE 4.500% . 3:622%

12-05-7 EBERT1 I SINGLE PURPOSE I 12/517 I 3:00 PM

Part 2 of 3

+Accrued /
$ Price Par Amount Principal Cost Interet = Total Cost Cusip

102.4531250% 210,00 215,151.56 2,030.77 217,182.33 912828DP2
102.5507813% 103,00 105,627.30 652.90 106,280.20 912828DR8
~~~_~~~QI% 1l1,~oo ..,.. ...mm.i.~~?2.8~:3.3._______ ""_,__._':_._m_mm_,I_Ç3.??l_~:3.3._m .. . ~i.2.~~~~W6-'
93.154~~% 416,00 387,520.64 - 387,520.64 912833JU5
102.500% 219,00 224,475.00 3,459.07 227,934.07 91282&DZO
" 92.603~~% ~18,00 201,874.54 - 201,874.54 912833CY4
102.5976563% 214,000 219,558.98 2,00.78 221,563.76 912828EG1
103.6914063.~_______,__~.?!.00_____"'_____.__!.l!~ÆS:98__________,.._?Q'!E____,____,_,__,,! 09,1~,!~____,~!:?~8EJ.5_,_,__"'_

92.087~~% 1 1 1,00 102,216.57 - 102,216.57 9128335X4
91.958~~% 469,00 431,283.02 - 431,283.02 912833N3
104.1796875% 215,00 223,986.33 4,626.02 228,612.35 912828EQ9
103.9453125% 221,00 229,719.14 3,828.46 233,547.60 912828ES5

__!Q4..13..1.al~____2.16,ao _ m.__~§~_~62______m__ _-1,?SQ:~ _ _.. ,~l!.~~S.13 ... ... '.m 2!,2.~,~~4
105.625~~% 217,00 229,206.25 2,055.87 231,262.12 912828FA3
106.0429688% 216,00 229,052.81 1,215.00 230,267.81 912828FD7
106.0546875% 198,00 209,988.28 316.8 210,304.76 912828FH8
106.9882813% 220,00 235,374.22 5,055.37 240,429.59 912828FK1
89.608~~% 225,00 201,618.00 - 201i618.0!____2.!2.!336V7 __
105.40234380/. 221,00 232,939.18 2,892.28 235,831.46 912828FS4
105.012500% 222,00 233,169.38 1,992.54 235,161.92 912828FU9
105.5546875% 221,00 233,275.86 1,179.38 234,455.24 912828FW5
105.051563% 493,00 517,823.32 727.38 518,550.70 912828GA2
105.589g.?~% 223,OOd i-35,~65.3.S_ .d_ d _ _,4?~~~:3. 24()!Q-i~.72 ..~ii-~~~GG8
106.0312500% 22,00 237,510.00 ' 3,874.35 241,384.35 912828GF1
105.562500% 224,00 236,46.00 2,931.54 239,391.54 912828GKO
105.o125oo% 225,00 236,320.31 2,019.47 238,339.78 912828GM6
105.o56250% 224,000 235,235.00 1,163.08 236,398.08 912828GQ7



Ebert Metropolitan District, Colorado

Primary Purpose Fund OPTIMIED DEDICATED PORTFOLIO

.Maturity " Typ
051312012 T-NOlE. "'___'~_"._"'_~'H___ n_... .. ~.........~_.

061012012 T.NOTE
071312012 T-NOTE
08/112012 T-NOTE
'0913012012 T-NOTE
101312012 T-NOTE_.____H__
11130f.012 T-NOTE

0211512013 STRS-I
05/1512013 STRS-I
0811512013 STRS-I
1 Íl1512Ò13 STRS-I"~-_...,,--~_..-...~_._......__..~-. ...._.._--_......._._.....

0211512014 STRS-I
05/1512014 STRS-I
0811512014 STRS-I
11/1512014 STRS-I

Compoition Of Initial Deposit

+Accrued
Coupon Yield $ Price Par Amount Principal Cost Interet

__~~I5.!!"-:_,___i-~~~90~________ 10t:117!_~~!,, . . ____.._~l~!~____ . _ __ _P4,2§_~~¥_____"n .. ... ___~Q:l~_4.8750% 3.2791% 106.6953125% .. 229,00 244,332.27 5,005.49
4.6250% 3.2966% 105.660625% 229,00 241,970.70 3,856.60
4.125()~ 3.29,87% 103.5781250% 229,00 237,193.91 2,672.98
4.2500% / 3.3056% 104.1562500% 230,00 239,559.38 1,949.66
3.875()/~_ 3.29690/~,_'-!Q_2.5~59375% __..______~~Q,Ql__.,_________~~,94?.:~__,__,_,_____!!Q~~:~?____...

3.3750% 3.2787% 100.437500% 1,045,00 1,049,571.88 1,156.35
3.3339% 84.268~~% 696,00 586,505.28
3.3870% 83.341~~% 695,00 579,219.95
3.3971% 82.595~~% 696,00 574,861.20

.J..~~Q!,,,,____ _~!:.?~~QQ~________n_~~5,00________.!!~,596.9Q________, ..3.5291% 80.567~~% 688,000 554,300.96
3.5890% 79.567~~% 688,00 547,420.96
3.631()~ 78.643~~% 687,00 540,277.41
3.6390% 77.898~~% 34,614,00 26,963,613.72

$5,337,00 545,9,35.48 $120,503.08

.~,,~it_..._...___..,..,_.._""_..,.._.._,...._._,..,_,_....__..,',_,.........__...,._,,,,,,_..,,_,....__.._._...__,,,._,,,....,,......._...._.._.._.."_,_.._..._.........,,"",,...................._.,.._ ......... .,....".....,..

Cost of Investents Puhaed wi Bond Proc_._____._.........~......._H...H........_..___....._..._.____..__._....._._.....~._._.._..H_H___________.____

Tota Cost of Investments

/-

. \

12~7 EBERT1 I SINGLE PURPOSE I 12/ 51007 I 3:00 PM

Part 3 of 3

= Total Cost Cuslp
~5,2~~,:~ 9ii-~8GlJ~_
249,337.76 912828GW4.
245,827.30 912828GZ7
239,866.89 912828HC7 ,
241,509.04 912828HE

.._~_~,~?~Q"L__.__2!~,,8.i-8.!!Q8.__.._
1,050,728.23 9-l2828HK

586,505.28 912833009
579,219.95 912833KA7
574,861.20 9128330E7

. .._,8.~,!~~~:20,,_. ,_.., 9.!i-~33Ki5_.,
554,300.96 9128330F4
547,420.96 912833KC3
540,277.41 912833002

26,963,613.72 912833KDl

$4,04,848.56

23.87
46,043,848.56_

$4,043,872.43
/

.' .,;;



Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS Part 1 of 15

Event
Date, Event Typ

121121007 TìÍfer CASH
1211512007 Reipt T-NOTE
1211512007 Reipt T-NOTE
12/112007 Reip T-NOTE

,,:_!?#_InQQZ"'m__~ipt=___ .!~Q:n__~
12/112007 Reipt T-NOTE
12/112007 Recipt T-NOTE
12/112007 Recipt T-NOTE
12/112007 Recipt T-NOTE

_ OVO~Q08 _______pisbure___'_'_'_'.___'__.____

01/1512008 ReCipt T-NOTE
01/1512008 Receipt T-NOTE
01/1512008 Recip T-NOTE
0113112008 Recip T-NOTE

uuuQlfll~QQ8.__ _ __~e_ip~_____J~~Q:n_ ..,
01/3112008 Reipt T-NOTE
01/3112008 Reip T-NOTE
011312008 Receipt T-NOTE
011312008 Receipt T-NOTE
0210112008 Disbure...M._.__._.._........__......................._............_........____..___.____.......__.............._._......._..........___.__....___......._........._..._._.._...._...................___......_..........._..__..__...............__....__....__.........__...................................021912008 Recipt T-NOTE 021912008 202,00.00 4.6250% 4,671.25021912008 Recipt T-NOTE 081112008 - 4.8750% 5,021.25
021912008 RecPt \ T-NOTE 0218100 - 4.7500% 4,987.50021912008 Recipt T-NOTE 0813112009 4.~~% 4,320.00
0~912oo8 .. ....m~i,Pt um_!~~Q'J__ mmu ..m__~_~~Q.!l-______u_m___m_ ..mm-__m_______~~~~QQ~_____________~,l§_O',Qt___ _. ___))21912008' Reipt T-NOTE 081112011 - 4.6250% 5,110.63021912008 ' " Recipt T-NOTÉ 021912012 - 4.6250"10 5,180.00

12-05-7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM

Maturity Coupon Interet
/

Cash Flow Balance
23.87 23.87

3,727.50 3,7Sl.17
4,703.13 8,454.50

205,396.88 213,851.8
,5,~!.8.?5 i.l~,l.0.!.3
5,09.38 224,24.51
5,637.50 229,862.01
5,156.88 235,018.89
5,581.88 240,600.77

~40,~.00)____,__ 0.77
3,878.75 3,879.52
4,243.13 8,122.65
4,696.25 12,818.90

202,331.25 215,150.15

_5.,0.5_0.00 ____ 220,2QQ:!5.
5,021.25 225,21.40
4,879.38 230,100.78
5,320.00 235,420.78
5,295.63 240,716.41

(i.~a!():aa)_m________m__'____!!,~~~!
206,671.25 206,787.66
5,021.25 211,808.91
4,987.50 216,796.41
4,329.00 221,116.41
.i,8~,iiu__ .___" ,.".,. ?~5.!~Z.~:.il,

5,110.63 231,087.04
5,180.00 236,267.04

Principal

121151200
1211512010

12/112007

. _~P'gÇi!__m__ _ __ . . __
06012009
06012011
12/112011
06012012

3.500%
4.3750%
4.3750%
5.1250%.-..__......._--_..__.__..--.

4.8750%
5.1250%
4.6250%
4.8750%

3,727.50
4,703.13
4,396.88

______5,2._1.8.,1.5.__ m_ ._

5,094.38
5,637.50
5,156.88
5,581.88

201,00.00

01/1512010
07/1512010
01/1512011

011312008
071312008.M..___________.__.___....

01131200
07131200
011312012
071312012

198,00.00

3.6250%
3.8750%
4.2500%
4.3750%
5.~~%
4.8750%
4.6250%
4.7500%
4.6250%

3,878.75
4,243.13
4,696.25
4,331.25

_5.!Q~:QQ
5,021.25
4,879.38
5,320.00
5,295.63



Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS
. \

EVènt

/ ' Date, EV~ílt
021912008 " Réip
03/0112008 Disbure
Q3/1512QQL_H._-R~lpt_ ..._T:~()TI ...... ....__.__~l!.?l201.~_ _______. . ______:_____..i:~. ___i¿l!~QQ______,03/1512008 Reipt T-N01E,/ 09/1512010 - 3.8750010 4,146.25
'031312008 Receipt- T-N01E ' 031312008 194,00.00 4.6250% 4,486.25031312008 Recipt T-N01E 0913012008 ' - 4.6250% 4,601.88031312008 Reipt T-N01E 03131200 - 4.500% 4,567.50

___.Q~P-lno.L________R~ipt,____.!:.N()~,_________ O9I3OI200_________._______:______.i.9%_,__,__________,_~l~q:QQ_____031312008 Receip T-N01E 031312011 - 4.7500% 5,153.75031312008 Reipt T-N01E 0913012011 - 4.500% 4,995.00031312008 Receipt T-NOTÉ 031312012 - 4.500% 5,062.50031312008 Recipt T-N01E 0913012012 - 4.2500% 4,887.50040112008 Disbure -
--OOi5fiooïí-'--R:eei¡i"- - -----.....-... . ----,-------.-----..

041512008 Recipt
04012008 Recip
04012008 Recipt
04012008 Reip!
04012008 Receipt
0413012008 Receipt
0413012008 Reipt
0510 112008 Disbu~ \

.~~~!!,QQL_ .... __,...._-R~!Pt__,,_
051311200~ Receipt
0~1312008 Recipt
..51312008 " R,eccipt
051312008 ' Recipt

Typ
.

T-N01E

T-N01E
T-N01E
STRS-I
T-N01E
T-N01E
T-N01E
T-N01E
T-N01E

T-N01E----,--._"...._._.-..---....-.._--.._,, ..

T-N01E
T-N01E
T-NOTE
T-N01E

12-05-7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM

Maturi
08/112012

Principal Coupon
4.1250010

Interet
4,723.13

Part 2 of 15

Cash Flow Balance
4,723.13 240,99.17

(240,60.00) 390.17
. .i~QQ:Ol.__, ...,... .... 4,s9.~i?
4,146.25 8,736.42

198,486.25 207;l2.67
4,601.88 211,824.55
4,567.50 216,392.05

_____~J.~Q,~____,______,_~.Q,~,!~:P.s
5,153.75 225,665.80
4,995.00 230,660.80
5,062.50 235,723.30
4,887.50 240,610.80

_(2~iiQQ:QOJ__ ..___ . ... ...._1~:~Q.
2,060.00 2,070.80
2,231.25 4,302.05

213,00.00 217,302.05
3,842.50 221,144.55

_--,265.00 __,___~6,409.55
5,110.63 231,520.18
5,040.00 236,560.18
4,456.25 241,016.43

(240,60.00) 416.3
.__......_ .. m___!~~'?~~'.!? , ._ ,.~g?SS,_l~

8,519.00 191,265.18
4,631.25 195,896.43
6,171.8 202,068.31
4,82625 206,894.56

.. ~ -",';.'

041512010
10/1512010
0413012008

101312009
0413012011

101312011
04012012
101312012

4.0000%
4.2500%

2,060.00
2,231.25

213,00.00
3.6250%

_-'_________~:8750%
4.6250%
4.500%
3.8750%

3,842.50
5,265.00
5,110.63
5,040.00
4,456.25

0513112008_._.._. ----.".'--------'.-_.,..-..-.-.
1113012008

05131200
111301200
051312011

___,I_?~,-l!:l!'m 4.8750%.__..._----.._-,--_._---_.-.
4.6250%
4.8750%
3.1250%
4.8750%

.t,338,75
8,510.00
4,63 1.25

6,171.88
4,826.25



Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS,
. \.

Part 3 of 15Event /
/, .' Date, Ev~tnt Type Maturity Principal Coupon Interest Cash Flow Balance

_~~~!~IK~_ .. . '...~i~_____ ..._:r-=~Qrt_.., ..______1'l-n~~Qll_____ ..".________.. ..-._._ ...___~:_~oo~__._,_,___...!l,~,~Q.___. .,...__!_1,~:?g._~!?~~?:o.~051312008 Recipt T-NOTE 051312012 - 4.7500% 5,035.00 5,035.00 223,022.06051312008 Reeipt T-NOTE 1113012012 - 3.3750% 17,634.38 17,634.38 240,656.4406/0112008 Disbmse - - - - (240,60.00) 56.44. 06/1512008 Reipt- T-NO'Ì'/ . 12/1512()9 - 3.500% 3,727.50 3,727.50 3,783.94
06/1512008 Reipt T-NOTE 12/1512010 i - 4.~ZS2~__,___,___,_________~t?9l~~_________ 4,703.13 _~,487.0l
0613012008 Recip T-NOTE 0613012008 206,00.00 5.1250% 5,278.75 211,278.75 219,765.820613012008 Receip T-NOTE 0613012009 .. 4.8750% 5,094.38 5,094.38 224,860.200613012008 Reip T-NOTE 0613012011 - 5.1250% 5,637.50 5,637.50 230,497.70
0613012008 Reip T-NOTE . 121112011 - 4.6250% 5,156.88 5,156.88 235,654.58

__Q6Q0/2Qt~ R~.ip__,___.I-!'..~__. ____~~O/2o.t~_.____.__.__ -.4:~~Qro___..______ _,_~2~!,~~__ . _,S,5.~l,_8.~__ .....,.. ~~i,t~~~.~07/0112008 Disbmse - - - . - (240,600.00) 636.4607/1512008 Reip T-NOTE 01/1512010 - 3.6250% 3,878.75 3,878.75 4,515.2107/1512008 Receip T-NOTE 07/1512010 - 3.8750% 4,243.13 4,243.13 8,758.3407/1512008 Recip T-NOTE 01/1512011 - 4.2500% 4,696.25 4,696.25 13,454.59
__o.,~l,IK.._____,_,_.__Rec!pt____,_T-NOTE _________..JJ?.13112008,________~02,QQ:Q___,_____,_?:_i~___,_______,_,____,2tl1o.00___,______.,_"__~.Q?,.Q~:IK___,__,_,___.,_~Q!?~:_S.2_071312008 Reip T-NOTE 01131200 - 4.8750% 5,021.25 5,021.25 225,525.84071312008 Reipt T-NOTE 07131200 - 4.6250% 4,879.38 4,879.38 230,405.22071312008 Receipt T-NOTE 01/3112012 - 4.7500% 5,320.00 5,320.00 235,725.22071312008 Recipt T-NOTE 071312012 - 4.6250% 5,295.63 5,295.63 241,020.85
,.Q8.Q!t.Qt8 I?~È.~~______._____________"., ___..____."..,_.,.._=_..., .._._____.._.__ ._=_,._ .. ____,,_______..:_,,_,. ._________,,::,., .--- ...Ji-~o.t~:IK)._______ ...,...,__~~_O',_~5.081112008 ReiP., T-NOTE 081312008 206,00.00 4.8750% 5,021.25 211,021.25 211,442.10081112008 Reip T-NOTE ' 0218100 - 4.7500% 4,987.50 4,987.50 216,429.6008l11200R Reip T-NOTE 081112009 - 4.~~% 4,320.00 4,329.00 220,749.600l!112008 Reipt T-NOTE 021812011 - 4.500% 4,860.00 4,860.00 225,60.60

, .. _-081112008 ~__..' Reip T-NOT. 081312011 ____._______ ._..____:._.____ 4.6250% 5,110.63 5,110.63 239,720.23_'081112008 Reipt T-NOTE 02912012 - 4.6250% 5,180.00 5,180.00 235,90.23
_.. .r;'"

./

12-05-7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM



Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS. . \ Part4of15~m /
/. Date .' Event Typ Maturity Principal Coupon Interest Cash Flow Balance
08ßl/2008 . Reipt T-NOTE 0811/2012 - 4.1250"10 4,723.13 4,723.13 24,623.3609/01/2008 Disbure - - - _. (240,60.00) 23.3609/15/2008 Reipt T-NOTE 03/15/2010 - 4.0000% 4,200.00 4,200.00 4,23.36

--. 09l-1~n_~8._.___ ..-...--~Et--__._-r..N'Q~_.__L.___ .._.__Q2!l5/20l.Q__..____.. ........_____._______________ 3.8750% ________~,,~~~____.______..___~!l~:.?.5____._.._..._..____._8..~~~~:.!lL
09/30/2008 Receipt- T-NOTE . 09/30/2008 199,00.00 4.6250% 4,601.8 203,601.88 211,971.4909/30/2008 Receipt T-NOTE 03/3/200 - 4.500% 4,567.50 4,567.50 216,538.9909/30/2008 Receipt T-NOTE 09/30/2009 - 4.0000% 4,120.00 4,120.00 220,658.9909/30/2008 Recipt T-NOTE 03/3/2011 - 4.7500% 5,153.75 5,153.75 225,812.74

. _~~~flQl8 _____ __..~~!¡i!._ -T~N'Q~ d-_____Q~9.QllQl_L_d_ _ '_d'__"'~' __.. .___~:.sQQ-i__ __._______ .____~_~5_'QQ_.___._ ____._ __~~~5.00_ __~.3Q!8.Q?:.?~09/30/2008 Recip T-NOTE 03/3/2012 - 4.500% 5,062.50 5,062.50 235,870.2409/30/2008 Receipt T-NOTE 09/30/2012 - 4.2500% 4,887.50 4,887.50 240,757.7410/01/2008 Disbure - - - _ (240,60.00) 157.7410/15/2008 Recipt T-NOTE 04/15/2010 - 4.~~% 2,060.00 2,060.00 2,217.74
--- 10/1S-n-008 ..__._ Rec.!iP_ T-NOTE _-.______-l15/20-i-a___________.._____~500~___.__._~~!:.21.----------!l~_S-____._______~1~.!:2~.
10/3/2008 Recipt STRS-I 10/3/2008 213,00.00 - - 213,00.00 217,448.9910/3/2008 Receipt T-NOTE 10/3/200 - 3.6250% 3,842.50 3,842.50 221,291.4910/3/2008 Reeipt T-NOTE 04/30/2011 - 4.8750% 5,265.00 5,265.00 226,556.4910/3/2008 Receip T-NOTE 10/3/2011 - 4.6250% 5,110.63 5,110.63 231,667.12
~.Qmfl1l8 d_.__~"-ip._t__!~N,Q~ ___._______~O/2Ql_~_d_________ . _______________~:.s_ll!..___ __.._ .dd __S-,~Q:.QQ_ ____ _ .---~1Q:Q_:.QQ3~~!?Q?:!3_ .10/3/2008 Recip T-NOTE 10/3/2012 - 3.8750"10 4,456.25 4,456.25 241,163.371101/2008 Disbure - - - _ (240,60.00) 563.37
11/30/2008 Reci¡¡ \ T-NOTE 11/30/2008 368,00.00 4.6250% 8,510.00 376,510.00 377,073.3711/30/2008 Reeipt. T-NOTE 05/3/200 - 4.8750% 4,631.25 4,631.25 381,704.62

__11!0/2QQ.L.___._...__~IP___:...____~O~____..._._.._._____ 1 l/3Q/2~._______________.___.._._..._:.____.__~ 1250~_________~_i1l-l~_._____.__..__._____~1!?).:~._._...____._.__~8.?&.?~:_50
11/30/2008' Receip' T-NOTE 05/3/2011 - . 4.8750% 4,826.25 4,826.25 392,702.75
-11/30/2008 .' R/eip T,NOTE 11/30/2011 - 4.5000% 11,092.50 11,092.50 403,795.25
11/30/2008 .' Reipt T-NOTE 05/3/2012 - 4.750010 5,035.00 5,035.00 408,830.25

~. ,r';
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Ebert Metropolitan District, Colorado

Primary Purp~~e Fund DETAILED CASH FLOW ANALYSIS Part 5 of 15. Event /
/. Date ., Event Type Maturi Principal Coupon Interet Cash Flow Balance
1113012008 " Reipt T-NOTE 1113012012 - 3.3750% 17,634.38 17,634.38 426,46.63

-l2/01I2ooL_____l:isbure - - - ..____________:.___-- (425ßoo.00) _______~:§12/1512008 Recipt T-NOTE 12/151200 - 3.500% 3,727.50 3,727.50 4,592.1312/1512008 Reeip T-NOTE" 12/1512010 - 4.3750% 4,703.13 4,703.13 9,295.26
121112008 Receipt- STRS.I 121112008 209,000.00 - - 209,00.00 218,295.26121112008 Recipt T-NOTE 06101200 '_ 4.8750% 5,094.38 5,094.38 223,389.64

___I~Y~OQ~_ ,..__, __ R~!P____"'~NQ~_____ _ _~Q~_l!l!____._______ __ ____ _:. _.__ 5. 1~~QJI_______.._______~~37 ,;i- _ ____ ___S,~~_?,SQ__ ;i9,027.14121112008 Reipt T-NOTE 121112011 - 4.6250% 5,156.88 5,156.88 234,184.02121112008 Recipt T-NOTE 06012012 - 4.8750% 5,581.88 5,581.8 239,765.9001/0112009 Disbure - - - - (239,366.67) 399.23011151200 Reipt T-N'oTE 0111512010 - 3.6250% 3,878.75 3,878.75 4,277.98
_...._1/15t;,~_._._______,.._R~ip!_"._,_.__.!:NQ~________.__Q?!15n~_____._,_____,_:.___.__~~750%__.__._.,____._.____~~l~l1..,__.___,_..__..__~243~,!_~,..__..__________..._~,~~.!.l!..01(151200 Receipt T-NOTE 0111512011 - 4.2500% 4,696.25 4,6%.25 13,217.36

01131200 Recipt T-NOTE 011312009 206,00.00 4.8750% 5,021.25 211,021.25 224,238.61011312009 Recipt T-NOTE 071312009 - 4.6250% 4,879.38 4,879.38 229,117.99011312009 Recipt T,NOTE 011312012 - 4.7500% 5,320.00 5,320.00 234,437.99
.Ql-~.!~G.9.____ .., .., __ ,,_R~tlipt_____. !:NQ~__ .____ __Q?m~Q._~ -_'!~~~~0~_.______,._.__._______._s1~9..S.'§.___. '. ' . ____-s~9~,~3.____ _ _" ___ ..23.9.,?3.3.,~~02/0112009 Disbure - - - - (239,366.67) 366.95
02181009 Reeipt T-NOTE 02181009 210,00.00 4.7500% 4,987.50 214,987.50 215,354.4502181009 Reip T-NOTE 08111200 - 4.~~% 4,320.00 4,320.00 219,674.4502181009 Receip T-NOTE 02181011 - 4.500% 4,860.00 4,860.00 224,534.45

_.0218100 Reciph T-NOTE 081112011 - 4.6250% 5,110.63_ 5,110.6~__________~~~s.:Q.~0218100 Reipt T-NOTE . 021912012 - 4.6250% 5,180.00 5,180.00 234,825.0802181009 Receipt T-NOTE 081112012 - 4.1250% 4,723.13 4,723.13 239,548.21
03/0112009 Disbure - - - - (239,366.67) 181.54"Ó3/151200 '. R-ceipt , T-NOTE 03/1512010 - 4.~~% 4,200.00 4,200.00 4,381.5403/151200 Recipt T-NOTE 09/1512010 - 3.8750% 4,146.25 4,146.25 8,527.79

.,.7;,

/
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Ebert Metropolitan District, Colorado

Primary PurpQ~e Fund DETAILED CASH FLOW ANALYSIS Part 6 of 15

/
. Event

/. Date " E;vent Tye Maturi Principal Coupon Interet Cash Flow Balance
031312009 . Recipt T-NOTE 03131200 203,00.00 4.500% 4,56750 207,567.50 216.095.2903131200 Recip T-NOTE 091301200 - 4.~~% 4.120.00 4.120.00 220,215.I903131200 Reipt T-NOTE 031312011 4.7500% 5,153.75 5,153.75 225.369.04.031312009 Reipt _ T-NOTE" 0913012011 4.500% 4.995.00 4.995.00 230.364.0403131200 Reipt T-NOTE 031312012 - 4.500% 5.062.50 5,062.50 235.42654

'-Ó313Ifióó' ,. "'-"'ReiPi-" ,.....'T.:óTïf- ,.' -- "-õ9i30nOI2 --.-- '-----.-------r~-. '-----ÜSÕO%--.--" ..,..-..-.4;887.50.'...'..--.......- '¡;88i:50'24ó;3i4~õ404011200 Disbure _.. - - (239.366.67) 947.37041512009 Reipt T-NOTE 041512010 - 4.~~% 2,06.00 2.06.00 3.007.37041512009 Reip T-NOTE 10/1512010 - 4.2500% 2,231.25 2,21.25 5,238.62
.._~.!~.Q.J..__.___.__~~_.._..ßTRS.I . 0401200 211.00.00 - - 211,00.00 216,238.620401200 Reipt T-NOTE 10131200 3.6250% 3.842.50 3,842.50 220,081.204012009 Receipt T-NOTE 04012011 - 4.8750% 5,265;00 5,265.00 225.346.1204012009 Reipt T-NOTE 101312011 - 4.6250% 5,110.63 5.110.63 230.456.75040/200 Recipt T-NOTE 04012012 - 4.500% 5,040.00 5,04.00 235.496.75
. ,. ~OI2.Q~.,....._.", R~!l-._, ,_......:~QT- ,_.._.____.!Q.~.I~Ql_~.__..._..__..._..___. '...,. "'~._._._. __...~ß7~~.___ .."", ....._..._4~~?~~?._.ll.':55í.25 23~.~S~~QO_05/0112009 Disbure - - - - (239.366.67) 586.33
051312009 Reipt T-NOTE 05131200 190,00.00 4.8750% 4.631.25 194.631.25 195,217.5805131200 Recipt T-NOTE 1113012009 - 3.1250% 6,171.8 6.171.8 201,389.4605131200 Reipt T-NOTE 05/3112011 - 4.8750"10 4,826.25 4.826.25 206,215.71

....Q~!.n-OO __.._..__...~P!.._____.T-N.Q:I__..,..___..J.!~012011 __._____._.__.:..._....._..:~o/_,...___.._.._....!.!.tQ.9.,:.O'__._........__ ,......!.!iQ9.5P_...._.____.._..~g30~:~.!".05131200 Recipt T-NOTE 051312012 - 4.7500% 5.035.00 5.035.00 22,343.2105131200 Reipt \ T-NOTE 1113012012 - 3.3750% 17,634.38 17.634.38 23~.97759060112009 Disbure . - - - (239.366.67) 610.9206151200. Reipt T-NOTE 12/1512009 - 3.5000% 3,72750 3,72150 4.338.42
.,_~!..~ll.! ...,.,._._._~iP.__.._I:~9.'! .,.. ..__..___._..!Y.!-s~Q!Q_ _m'" ._._._..__.... .,_.........__. ,.,.':~....~. __._.__..., ___.,:..?o.~.J~_...._.., ,. . ...':.?'Q3.~ !3..... . .., ,....._~..o.~),?s.
"Ò60I2oo9 ' .' Reipt T-NOTE 06012009 . 209.00.00 4.8750% 5,094.38 214.094.38 223.135.9306101200 Reipt T-NOTE' 06012011 - 5.1250% 5.637.50 5.637.50 228.773.43. -

12-o1H7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM



Ebert Metropolitan District, Colorado

Primary PurpQ$e Fund DETAILED CASH FLOW ANALYSIS

. . Event
/- Date ., Event

06/3012009 Reipt
06/3012009 Reeipt
07/0112009 Disbure

-:-ö7iisi:Úi09 ..., RèCeiPi-=-'--f~NáfE--;" ---:-Õiii5iiÖÏ¡¡.-----
07/1512009 Recipt T-N01E 07/1512010
07/1512009 Reipt T-N01E 0111512011
071312009 Reeip T-N01E 07131200 211,00.00

.-,-Q!~.!n_aQ~_..,_..,"_.._.,',._.....~~!P!__..___.I:NQI:___._________l!~~.Q!~________._.______..___~_..
07/3112009 Recipt T-N01E 071312012
08/011200 Disbure
08/311200 Receipt
08l31200 Recip

.__~~!.a~_. _ ,. ..._R~~!pt.
08111200 Recipt
081 11200 Receipt
09/011200 Disbure
09/1512009 Recip T-N01E

_.._-i9/1~liOO9_.____.RecelP! T-N01E
09/3012009 Receipt T-N01E
09/3012009 Recipt T-N01E
09/3012009 Recipt T-N01E
09/301200 Recipt \ T-N01E

._~!.Qli~___~ip_...:_____T:.NQ~_ ...,
10/0 112009 Disbure
1 Oi1512oo9. Recipt

"iO/15I2oo9 '., ~ipt
10/3112009 Reeipt

Tye
T-N01E
T-N01E

T-N01E
T-N01E
T-N01E.~..........,.._..__.

T-N01E
T-N01E

T-N01E
T-N01E
T-N01E

12"(5-7 EBERT1 I SINGLE PURPOSE i 12/51007 I 3:00 PM

Maturity
121112011
06/3012012

Principal

4.000%
4.500%
4.6250%... .........._-_..._.~ _.. _..- ..

4.6250%
4.1250%

4,320.00
4,860.00

~l!!Q,~~_.._-
5,180.00
4,723.13

/

Part 7 of 15

Coupon Interest Cash Flow
4.62500/0 5,156.88 5,156.884.8750% 5,581.8 5,581.8

.,______:__ ____..____________:_ .", _.. (23~~~,~?)3.6250% 3,878.75 3,878.75
3.8750% 4,243.13 4,243.134.2500% 4,696.25 4,696.25
4.6250% 4,879.38 215,879.38

.._..,_~..Soo~_______.___~'-~~.OQ_.___,_.__._______.___J,?~Q,QQ_.,.".,.,.,...,.4.6250% 5,295.63 5,295.63
(239,366.67)

220,320.00
4,860.00
5,.!!Q:~~ _

5,180.00
4,723.13

(239,366.67)
4,200.00

___.._______~,146.25 _____
210,120.00

5.153.75
4,995.00
5,062.50

"., ___~!~_8?.50,
(239,36667)

2,06.00
2,231.25

215,842.50

4.~~% 4,200.00
3.8750% 4,14625
4.~~% 4,120.00
4.7500% 5,153.75
4.5000% 4,995.00
4.5~~/0 5.062.50

_____ _~.~ll~__...________ _ _~'_~_~?:s_o__.._..___

4.000%
42500%
3.6250%

2,060.00
2,231.25
3,842.50

08111200
02/81011
081112011........._.._---_.__._-..-..-_.-

02/912012
081312012

216,00.00

Balance
233,930.~)
239,5I2.19

,_ !.4S,~~:

4,024.27
8,267.40

12,963.65
228,843.03

,_"___J.~~,!.~~:Ql-,
239,458.66

91.99
220,411.99
225,271.99

. ~3Q!3~-i:62

235,562.62
240,285.75

919.08
5,119.08
9,265.3~

219,385.33
224,539.08
229,534.08
234,596.58

~!?!4~:Ql.
117.41

2,177.41
4,408.66

220,25 l.6

03/1512010
09/1512010__..M._.._._____
09/3012009 206,000.00
031312011
09/3012011
031312012
09/3012012

04/1512010
10/1512010
10131200 212,00.00

"



Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS Part 8 of 15

/
. Event/. Date Event Type Maturity Principal Coupon Interet Cash Flow Balance

".I~£31nQQ9m___._~~pt.__. T:NQTE____.~o~Q!L__..._____ ___ ___.:_.________~~_~_ao~.___.. .__ ,_~.§~.QQ..________ __5~~S~() ,., ,. _..~S¿l~~16-10/31200 Reipt T-NOTE 10/3120ii - 4.6250"10' 5,110.63 . 5,110.63 230,626.7910/312009 Reipt T-NOTE 04012012 - 4.5000% 5,04.00 5,040.00 235,66.79'10/312009 Reipt- T-NOTE" 10/312012 - 3.8750"10 4,456.25 4,456.25 240,123.0411011200 Disbure - - - - (239,366.67) 756.37
1113012009 Reipt T-NOTE 11I301oo9_._~95,oo.00 3.1250% 6,171.8 _. 401,17i.88_.~1,928.25_111301200 Recipt T-NOTE 05/312011 - 4.8750% 4,826.25 4,826.25 406,754.501113012009 Reipt T-NOTE 1113012011 - 4.500% 11,092.50 11,092.50 417,847.001113012009 Reipt T-NOTE 05/312012 - 4.7500% 5,035.00 5,035.00 422,882.00lÍ13012Ò0 Recipt T-NOTE 1113012012 - 3.3750% 17,634.38 17,634.38 440,516.38

. .,. !~.Q1_n~ __.__!?~~~___,__,___.____,_.__._,_ ...___,______._____:_...., '" _ _ __ ___:________________: .._,_____..________:____ ___ ._í'!~~!~~:~Zt __ ___ , , . _.J!li9:?L12/151200 Reipt T-NOTE 12/151200 213,00.00 3.500% 3,727.50 216,727.50 217,877.2112/151200 Reipt T-NOTE 12/1512010 - 4.3750% 4,703.13 4.703.13 222,580.3412111200 Receip T-NOTE 06012011 5.1250% 5,637.50 5,637.50 228,217.8412111200 Recipt T-NOTE 121112011 - 4.6250% 5,156.88 5,156.88 233,374.72
_.. 121 !.n-o.~__._,.____.__R~ip!_.____,..,._!:N9~_....__.__...___0613012012__.___________________.._:..______!.~?.50% .___..______ 5,58l~~_8..__.___________",...___.S2l1.8~_,.__..___.,__.~8.~.9~6.6Q_0110112010 Disbure - - - - (238,033.33) 923.27

01/1512010 Receipt T-NOTE 0111512010 214,00.00 3.6250% 3,878.75 217,878.75 218,802.020111512010 Receipt T-NOTE 07/1512010 - 3.8750% 4,243.13 4,243.13 223,045.150111512010 Receipt T-NOTE 0111512011 - 4.2500% 4,696.25 4,696.25 227,741.40
01/312010" Recipt ,T-NOTE ,01/312012 , ,. ,. , ,. 4.7500% . . . 5,320.00 ,5,320.00,.. 233,061.40

- Õit3ïï2õÚj'; ---... -R;~i¡¡-\C-- '-i::Ñârn ----------.-iii131ï2Õi-i---- ,-----. --- -:. .. -. ---'4:250%'-'-- ",..,.-------5)95.63-- ---- - .- '5)95.63 ,." . ,----, , 238,357:03-02/0112010 Disbure ' - - - - (238,033.33) 323.70
0~1512010 Recipt SlRS-p 02/1512010 218,00.00 - - 218,00.00 218,323.70
))21812010. Reeipt T-NOTE 02812011 - 4.500% 4,860.00 4,860.00 223,183.7002812010 '., Receipt T-NOTE 081112011 _--_______ 4.6250% 5,110.63 5,110.63 ,______.228,29...)__021812010 Recipt T-NOTE 021912012 - 4.6250% 5,180.00 5,180.00 233,4?4.3.3



. Event/', .Date '. Event
028/2010 Recipt
03/01/2010 Disbure
03/15/2010 Recipt T-NOlE 03/15/2010 210,00.00

--9l!15gl?~__..__.____.R~i.P! -._. T-NQTE_~_~_.._____Q2l-!?gQ!Q.________._______ ._,_~_.,
03/3/2010 Recipt T-NOlE 03/3/2011
03/3ItOl0 Reipt T-NOlE 09130/2011
03/3/2010 Reeip T-NOlE 03/3/2012
03/3/2010 Recipt T-NOlE 09/30/2012

__.l!l!/2gio "" "._ D~.~I!~,_______.,~....__._______._

0415/2010 Recipt T-NOlE .
04/15/2010 Recipt T-NOlE
04130/2010 Recipt STRS-I
04130/2010 Reipt T~NOlE

__ 040l2010..___.___ Receipt T-No.:n.__._____

04/30/2010 Receipt T-NOlE
040/2010 Reipt T-NOlE
05/01/2010 Disbur
05115/2010 Recipt

___aS~!n-Q.!!i,.". __ ,....R.~!p!___
05/3/2010 Receipt
05/3/2010 Receip
05/3/2010 Recei¡t \
0601/2010 Disbure ",

.___.06l~.a!.Q_...:_..._........ß~tP___...:.'!~9!!..__.._.__-i_~15/201 0 ..._...__________.__....~___.___.",.!l.?~Q~.....__________._~ 703. 1~_...,...,.,_.".._.......,',.130/2010 '. Recip T-NOlE 06130/2011 - 5.1250% 5,637.5006130/2010 Recip T-NOTÉ 1211/2011 4.6250% 5,156.8806130/2010 Recipt T-NOlE 06130/2012 - 4.8750% 5,581.88

Cash Flow Balance
4,723.13 238,19.?.46

. (238,033.33) 164.13
4.~~% 4,200.00 214,200.00 214,36U3
~.8750% .___.,j~ 146.2s.__.._._,.____.__,..._..i..I46~..__..__.._._"..._..,li-8.2la,l~..
4.7500% 5,153.75 5,153.75 223,66.13
4.500% 4,995.00 4,995.00 228,659.13
4.5000% 5,062.50 5,062.50 233,721.63
4.2500% 4,887.50 4,887.50 238,609.13

______________________ ______________-.____.._.______.____~. (i-~~,Q~~,m.__ ., '....'.,. ._,. __.~.??S,.8.Q
103,00.00 4.~~% 2,06.00 105,060.00 105,635.80

4.2500% 2,231.25 2,23 1.25 107,867.05
ll,00.00 218,867.05
5,265.00 224,132.05

._______~.!llQ..~~__.__..__ 22~2.68.
5,040.00 234,282.68
4,456.25 238,738.93

(238,033.33) 705.60
416,00.00 416,705.60

.._._...__~.8.i_~=i_~,_ ,__ , '._. _~i-_!!.S.~ l-:8.,?'.,
11,092.50 432,624.35
5,035.00 437,659.35
17,634.38 455,293.73

(238,033.33) 217,260.40
__..__.~Jah~._____.._... 22!'2~~~S..3..

5,637.50 227,601.03
5,156.88 232,757.91
5,581.88 238,33!!,9

Ebert Metropolitan District, Coloràdo

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS

Type
T-NOlE

Maturity
081 1/2012

Principal Coupon
4.1250%

Interet
4,723.13

04/15/2010
10/15/2010
04130/2010
040/2011
10/3/2011
04130/2012
10/3/2012

11 1,00.00
4.8750%
4.6250%
4.500%
3.8750%

5,265.00
5,110.63
5,040.00
4,456.25

STRS-I
T-NOlE....~-~~-."..__..-..,._.__._. ..

T-NOlE
T-NOlE
T-NOlE

05/15/2010
05/3/2011___._.__._.._....._"_,._..__h..._._._._,,. ..

11130/2011

05/3/2012
11130/2012

416,00.00

_._...,.,~.:81~~,,_,.___.___ .___'!li-_~,i-__".. .4.500% 1 1,092.50
4.7500% 5,035.00
3.3750% 17,634.38

Part 9 of 15

/



Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS

. . Event
'" Date '. Event
07/0112010 Disbure
07/1512010 Recipt
07/1512010 Reip

. 0713120.10 Recipt-
071312010 Reipt
0810112010 Disbure
~8lI~n-O.IQ.._.,.._.._~!P.__._..~~~~.L_m
081312010 Reipt T-N01E
Oal312010 Reeipt T-N01E
081312010 Reipt T-N01Ë
081112010 Reipt T-N01E
09/0112010 Disbuie

-'-Õ9115rïÕi-õ'--"'--"'--"-'Recë"¡IÏ---"'--T.ÑõTË----.......",-----"..,
09/3012010 Recipt T-N01E
09/3012010 Recipt T-N01E
09/3012010 Reip T-N01E
_ 09~Qn-QlQ__ ._._.~~i.l!.__._.I:NO~

10/0112010 Disbure
10/1512010 Reip
101312010 Recip
101312010.. Rec~t \

__1013120tQ.___ Recip .
101312010 Reipt
lQI312010 Reip
/110112010 .D~bue
11/1512010 .. Ilecip
11/3012010 Recipt

Type

T-N01E
T-N01E
T-N01E
T.N01E

T-N01E
STRS-!
T-N01E
T-N01E
T-N01E
T-N01E

STRS-!
T-N01E

12-05-7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM

Cash Flow Balance
(238.033.33) 306.46~~43.~__~.549.59

4.696.25 228,245.84
5,320.00 233.565.84
5,295.63 238.861.7

(238.033.33) 828.14
___Q~~Q.!Q____,...2!~.Qt:tl__. ,.'... m..____.:.________.__ " ,....__:______,.,.., ..",.. ,,___2.l8.,QQ,llm 2..18,8.i-8.~!~_02181011 - 4.500% 4.860.00 4,860.00 22.688.1408/3112011 - 4.6250% 5.110.63 5,110.63 228.798.77021912012 - 4.6250% 5,180.00 5.180.00 233.978.770813112012 - 4.1250% 4,723.13 4.723.13 238.701.90

_._....._.._...._.___,_.__.._.__.__._._.,_,_.____..__...._.,.___..__..__.___.____.________:__,_.._..__._,_.(2.~.8.!Q~?33L...._....._......._...._........_._.~8.J.2..
09/1512010 214,00.00 3.8750% 4.146.25 218.146.25 218.814.82031312011 - 4.7500% 5.153.75 5,153.75 22.968.5709/3012011 - 4.500% 4.995.00 4,995.00 228.963.57031312012 - 4.500% 5,062.50 5,062.50 234.026.07

. ,._.__Q9~Qn-Q.!_.________'m____. - ,..m ".i~~aQ. _____.____. ",..~!8.7,.52__.__ mm ,,____ 4.88.Z:?Q.______ ..2.~8.,~1_~:S7.

(238.033.33) 88024
107,21.25 108,111.49
111.00.00 219.111.49
5,265.00 224.376.49

m__._._S~l_lQ~~____ 229.487.12
5,049.00 234.527.12
4.456.25 238.983.37

(238.033.33) 950.04
469,00.00 469.950.04
4,826.25 474.716!1

Maturi Coupon Interet

Part10of15

/

Principal

/
07/1512010--
0111512011

. 011312a.12

0713/2012

,~.?~3.1.L..
4,696.25
5.320.00
5,295.63

3.8750%
4.2500%
4.7500%
4.6250%

2.19,00.00

10/1512010

1 013120 1 0

04/3012011

101312011
04012012
101312012

4.2500% 2,23125105.00.00
111,00.00

4.8750%
4.6250%
4.500%
3.8750"10

5,265.00
5,110.3.
5.040.00
4.456.25

11/1512010

05/3112011

469,00.00
4;8750% . 4,826.25



Ebert Metropolitan District, Colorado

Primary Purpos~ Fund DETAILED CASH FLOW ANALYSIS Part 11 of 15

/
. Event

", Date Event Typ Maturity Principal Coupon Interet Cash Flow Balance
1113012010 Recipt T-NOTE 1113012011 - 4.500% 11,092.50 11,09.50 485,868.'11113012010 Receipt T-NOTE 051312012 - 4.7500% 5,035.00 5,035.00 490,903.791113012010 Reipt T-NOTE" 1113012012 - 3.3750% 17,634.38 17,634.38 508,538.171210112010 Disbure - . - - - - (508,033.33) 504.84
1211512010 "'. Recipt ., T-NOTE" ,.". , ,1211512010 , ,,215,00.00 , 4.3750% ." 4,703.13, ,. 219,703.13 ,. ,. 220;207.97

... Íiliï2õio. ,.., '..R.êcipÏ ".. - 'T~NOTE-. " ".--.--.o6onOi-.' .". -._..-_.... ...._-: ....--...5..ï25Öo/~-..... ,......--5;63750---....._' "--"5~3;:¡~5Ö... . ,..,....,..'ï2;S,¡i47121112010 Recipt T-NOTE 121112011 - 4.6250% 5,156.88 5,156.88 231,002.35121112010 Reeipt T-NOTE 0613012012 - 4.8750% 5,581.8 5,581.8 236,584.230110112011 Disbure. - - - (236,233.33) 350.90
0111512011 __Reipt T-NOTE 0111512011 221,00.00 4.2500% 4,696.25 225,696.25 226,047.15011312011 Reip T-NOTE 011312012 - 4.7500% 5,320.00 5,320.00 231,367.15011312011 Recip T-NOTE 071312012 - 4.6250% 5;295.63 5,295.63 236,662.780210112011 Disbure - - - - (236,233.33) 429.45
02181011 Recipt T-NOTE' 02181011 216,00.00 4.500% 4,860.00 220,860.00 221,289.45

.._.~~8..Ql.i".. .., ,.. ._~ip!_ ,..',. ..,.:!NO~.._...._.Q~!l?Q!I., .,........,. - .".".., ,._~~2..~Q~__ . m....___._~,!.10.63._____....._._.S-,I!~.:~3._.... .,.._~~!~~.:~.02181011 Receipt T-NOTE 021912012 - 4.6250% 5,180.00 5,180.00 231,580.0802181011 Reipt T-NOTE 081112012 4:1250% 4,723.13 4,723.13 236,303.2103/0112011 Disbure - - - - (236,233.33) 69.88
031312011 Recipt T-NOTE 031312011 217,00.00 4.7500% 5,153.75 222,153.75 22,23.63

._.Q.313J-l~nlL...,.................._R~~P!._..,.,._..!:~Q~._.._....__.~i?~12Ql"!_._.__.._.....__..__~.___....__~,5..QQ% .... ...........__.....__4,995.:09_.",........"........,.,"..~l?9-s'9._. .......,.,.........".~?,21!:§~.
031312011 ReceiRt \ T-NOTE 03/3112012 - 4.500% 5,062.50 5,062.50 232,281.3031312011 Recipt. T-NOTE 0913012012 - 4.2500% 4,887.50 4,887.50 237,168.63040112011 Disbure ' - - - - (236,233,,3) 935.30
04012011 Receipt T-NOTE 04012011 216,00.00 4.8750% 5,265.00 221;265.00 22;200.30

,. .~!ll?o.!1 _...,..R~iet._..__ T:NQT...._.~._._._lQQJn-l!11...._.... '" .",.", ..__ ,:.......~2.~Q~._ . .__.._.__._5-'.!lo.,~i-.....__.._.. ,..,.', ,.,.._...5.!!.iQ.,~3..... '.., ,.... .,. .~!!3.1.Q:~3._04012011 " Recip T-NOTE 04012012 - 4.500% 5,040.00 5,04.00 232,350.9304012011 Reipt T-NOTE 101312012 - 3.8750% .4,456.25 4,456.25 236,807:f1
"
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Ebert Metropolitan District, Colorado

Primary Purpos~ Fund DETAILED CASH FLOW ANALYSIS Part 12 of 15

/

/.' Event

Date Évent Type Maturi Principal Coupon Interet Cash Flow Balance
05/01/2011 Disbure - - - -. (236,233.33) 573.85
05/3/2011 Recip T-NOTE 05/3/2011 198,00.00 4.8750% 4,826.25 202,826.25 203,40.10

...il~~IßQ!L. .", ,..,.".,..~.J~_....-T~N-Q.'!...::... . ,.,..,....!.!QQ~Q!.!...._..........__..__._.._______._~.._ '..___~.50oo% ....________!!'.Q92.~_Q___._.__ ""__.____.!l.~~:~Q___ ,.,..,...,.. " . ,_~!~!~_~2.:lí05/3/2011 Receipt T-NOTE . 05/3/2012 - '4.7500% 5,035.00 5,035.00 219,527.6005/3/2011 Reipt T-NOTE 11130/2012 - 3.3750% 17,634.38 17,634.38 237,161.9806/0112011 Disbue -...... (236,233.33) 928.65
06130/2011 Recipt T-NOTE 06130/2011 220,00.00 5.1250% 5,637.50 225,637.50 226,566.15

.._ ~.Q-nQ!_!_.._...__._.._..'!~i.e!.__.._ T-NQJE __..____.__...!.2!~_/20t!.._______.._________._____._ 4.6250% ,________._____s.'lJ~:!!_,_.,___,._.._._..__5,15~!8.___.______~li 723..:Q~,.0610/2011 Reipt T-NOTE 06130/2012 - 4.8750% 5,581.88 5,581.8 237,304.9107/01/2011 Disbure - - - - (236,233.33) 1,071.58
07/3/2011 Receipt STRS-I 07/3/2011 225,00.00 - .. 225,00.00 226,071.5807(31/2011 Receipt T-NOTE 01/3/2012 - 4.7500% 5,320.00 5,320.00 231,391.58

_Q_?Æ~Q_1!_ ,., _,__R.~P._.!~NQ~ "_._ .'.. .._____Q?!?InQ!~___.______.____"___ ,,_., __..~.620~_ .______ ..,.,... ._5~~S,~3.__ ..__.. . ,.____5~2S,§3____..,' ." ,_~.3.~'.~~?,~.1"08101/2011 Disbure - - - - (236,233.33) 453.88
08/1/2011 Recipt T-NOTE 08/3/2011 221,00.00 4.6250% 5,110.63 226,110.63 226,564.5108/1/2011 Reeipt T-NOTE 02/9/2012 - 4.6250% 5,180.00 5,180.00 231,744.5108/1/2011 Reipt T-NOTE 08/3/2012 - 4.1250% 4,723.13 4,723.13 236,467.64
09/01/2011 Disbure -_._._______..:,________.___:_____..._______._.,.___.._:._.,_,_______.__~~~3.).33)___________23!~.
09130/2011 Receipt T-NOTE 09130/2011 222,00.00 4.500% 4,995.00 226,995.00 227,29.3109130/2011 Reipt T-NOTE 03/31/2012 4.500% 5,062.50 5,062.50 232,291.8109130/2011 Reciph T-NOTE 09130/2012 - 4.2500% 4,887.50 4,887.50 237,179.3110/01/2011 Disbure ' .. .. - - (236,233.33) 945.98
!OQ!-nQl1__ ._.. ,. ,.~ip!_.~,.._ .!:NQ~_., .._______!..Q!?-l/2011 _._____.___ ___._~!,QQ:Qt.._________~~-sQ~__._____..._J.'!.10.6!.,__..,_ ..._ ".,..._...~§!_I.I'O~6.3._._ .,_____ ,., _~?.Q~6.Æ_~0I1/2011' '. Recipt T-NOTE 040/2012 - 4.500% 5,04.00 5,04.00 232,096.61
10/3/2011 .' Reipt T-NOTB 10/3/2012 - 3.8750010 4,456.25 4,456.25 236,552.86

1101/2011 Disbure .." - - (236,233.33) 319.53
11130/2011 Reipt T-NOTE 11130/2011 493,00.00 4.500% . 11,092.50 504,09.50 504,4t2Xß

/
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Ebert Metropolitan District, Colorado

Primary Purpos~ Fund DETAILED CASH FLOW ANALYSIS Part 13 of 15

/

/. Event

Datel:vent
,!Y3.Qn()l.1 ."... . "'_'~~'_H
11/30/2011 Reeip
.12/01/2011 Disbue_
12/1/20H Reip
12/1/2011 Recip
01/01/2012 Disbure--_._-_.__..._.._.._...- ...__......._--
01/3/2012 Recipt
01/3/2012 Reipt
02/01/2012 Disbure
02/9/2012 Reip T-NOlE 029/2012

HQ~..~Ql~. .......-R~Jp._ ...,...,J.:~Q.~._.H_.H__ .. __0_~l1?()1.~_ .
03/01/2012 Disbure
03/3/2012 Recipt
03/3/2012 Reeip
0401/2012 Disbure

.._~()~l!g__....__.._.__-R~i.P._____.!-NQ!E______~_~_Qn..12 _..___...___.___~.?~!QQ:2_.._,.._~500~..__....._._.__3~00___.______",.,040/2012 Reipt T-NOlE 10/3/2012 - 3.8750"10 4,456.25
05/01/2012 Disbure
05/3/2012 Recipt
05/3/2012 Reipt
06/01/2012 Disbur \.. ...._._....._............. .....__. . ..._....... _~....._.__......__...._.....__ ...... ._.._....__......__._ n. _........__ _.._n........... ..__._....' ._.........______..._.__.......__......____..____...___._......._......____..___....._....__.__....n....__._......., ............______.___..___._......_,

06/30/2012 Reeipt T-NOlE
07/01/2012 Disbure

Q7/3/2012 .. Recipt
"Ò8IOI/2012 .pisbÎie

__Q.llltn-()g....,.,...___ Re~_
09/01/2012 Disbure

Typ Maturity Principal Coupon Interet
__T:~QT!.__., ..___.._..,,-i.5/311?.Ql_~._..,..,._.__,.,' .._,__,..,'_.__,."..__:,_"..__...,.~:??.Q~,. ..,.....__..____,__~s-()~~:.Q__.,..,....,_,_.,.,T-NOlE 11/30/2012 - 3.3750% 17,634.38

T-NOlE
T-NOlE

T-NOlE
T-NOlE

T-NOlE
T-NOlE

T-NOlE
T-NOlE

T-NOlE

T-NOlE

"
12/1/2011
06/30/2012

223,00.00
i

4.6250%
4.8750%

5,156.88
5,581.88

Cash Flow Balance
,,__~,()~.5.G. H 509,~!.~3

17,634.38 527,081.41
(526,233.33) 848.08
228,156.88 229,00.96
5,581.88 234,586.84

(234,300.00)_ 286.84
229,320.00 229,60.84
5,295.63 234,902.47

(234,300.00) 602.47
229,180.00 229,782.47
_ 4,?.23.13 . ..".,',.,...u_u.2~1,S.~S~~O

(234,300.00) 205.60
230,062.50 230,268.10
4,887.50 235,155.60

(234,300.00) 855.60
"..._,~~~Q1~~-(),.,",..,',._."..._._-~~!~~s~~

4,456.25 234,351.85
(234,300.00) 51.85
217,035.00 217,086.85
17,634.38 234,721.23

__., .r~~.~!3.QQ~QQl..." m.._._.__.,~~.!'.~~,
234,581.8 235,003.11
(234,30000) 703.11
234,295.63 234,998.74
(234,300.00) 698.74
233,723.13 234,421.7

, (234,300.00) i1Uí7

01/3/2012
07/3/2012

224,00.00

224,00.00

03/3/2012
09/30/2012

225,00.00

05/31/2012
11/30/2012

212,00.00

06/30/2012 229,00.00

07/3/2012 229,00.00

0811/2012 229,00.00

"

4.7500%
4.6250%

5,320.00
5,295.63

4.6250% 5,180.00
4.1250% _.____n____'!!Z~...!_L____

4.50010
4.2500%

5,062.50
4,887.50

4.7500%
3.3750%

5,035.00
17,634.38

4.8750% 5,581.88

4.6250% 5,295.63

4.1250% 4,723.13



Ebert Metropolitan District, Colorado

Primary Purpòse Fund DETAILED CASH FLOW ANALYSIS Part 14 of 15

/ Event,
Date Event Typ Maturity Principal Coupon Interest Cash Flow Balance

0913012012 Reip T-NOTE 0913012012 230,00.00 4250010 4,887.50 234,887.50 235,009.3710/0112012 Disbure - - - - (234,300.00) 709.37
.101312012 Reipt_ T-NOTE" . 101312012 230,00.00 3.8750% 4,456.25 234,456.25 235,165.62110112012 . Disbure - - - - (234,300.00) 865.62

"'-Ül3öìiõii" ..'..,."",,- '.. Rëeipt ...'.m-'.-T~NaTE---'-----.---- 11130120 12 .------i~ö45;öO:OO--------3.375QoI.-----.--.-------i-;634.38---.-----,.--"i:õ62;634~38---.--1;ö6i~5õõ:õõ-12/01/i012 Disbure - - - - (599,300.00) 46,200.000110112013 Disbure - - - - (231,866.67) 232,333.33020112013 Disbure - - - (231,866.67) 46.66
~--_sn.Q!~ _____ _.._~!i._.m_ .,' , ~~S,-I_______~l_~nQ!L_______~~~,~.:____________::____ __________.~ ____m ___~9t'!l.t!___m___ __ 6?~,_~,~03/0112013 Disbure - - - - (231,866.67) 464,599.99040112013 Disbure - - - - (231,866.67) 232,733.3205/0112013 Disbure - - - - (231,866.67) 866.65
05/1512013 Recipt STRS-l 05/1512013 695,00.00 - - 695,00.00 695,866.65

_.._060112013 ___~~.E~____________________:"__________-=____._____:"_________",._,__~______..,_,.,.,_,_,.,"_,., .,_(~.!866.6'D_________~~!~.:?~.,07/0112013 Disbue - - - (231,866.67) 232,13.310810112013 Disbure - - - (231,866.67) 266.64
08/15ti013 Rècip STRS-l 08/1512013 696,00.00 - - 696,00.00 696,266.6409/0112013 Disbure - - - - (231,866.67) 46,399.97
l_QlQ!nQ!~_ ,,_ ",._I?~~!I~,._.,._,. m________m___ ____ _m_" -____m_ "~_'.m__"'._, "______:_______.________.:_.,"'___(2.l.,~~,~7t_ ,___ .",2~2,S~~_,~0110112013 Disbure - - - - (231,866.67) 666.3111512013 Recip \ STRS-l 111512013 1,085,00.00 - - 1,085,00.00 1,085,66.6312/0112013 Disbure ~,- - (626,866.67) 458,799.960110112014. Disbure - - (229,23Y.33) 229,566.6302/0112014 . .Disbure - - - - (229,233.33) 333.30
,.Ö2ïiSIiOl¡---..-----~.~-'Rë~ipt--....-.....s'lSI--.~-.-- oiIsiiõI"4-----------68i,ÕÕO.00-----.--------.-...-.---.--.--..--..--:---.---.,.---- 688;ÕÕ:ÕÕ.--_...-....--..-68i,3"iiJ'õ03/0112014 Disbue - - - - (229,233.33) 459,0~.~J04/0112014 Disbu - - - -' (229,233.33) 229,866.64

/
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Ebert Metropolitan District, Colorado

.. \
Primary Purpòse Fund DETAILED CASH FLOW ANALYSIS

/- Event

Date
05/01/2014
05/15/2014

, 06/01/2014
07/01/20'14

08/014014
08/15/2014
09/01/2014_~...~_.___M__'____""_''''_''''''_ -.,,-

10/01/2014
1 Í/0112Ò14

1115i20 14

12/01/2014-
Tota

Part 15 of 15

. Event
Disbure
ReL.__

Disbure-
Disbure
Disbure
Recipt

Disbure
Disbur
Disbur
Recipt

Disbue

Type Matunty Pnnclpal Coupon Interet Cash Flow Balance
. (229,233.33) 633.31
688,00.00 688,633.31
(229,233.33) 459,399.98
(229,233.33) 230,166.65
(229,23.33) 933.32
687,00.00 687,933.32

.l~~~~~)~t. __"". m__~SM~_,~_
(229,233.33) 229,46.66
(29,233.33) 233.33
34,614,00.00 34,614,233.33

(34,614,233.33)

STRS-I 05/15/2014 688,00.00

STRS-I 08115/2014 687,000.00

STRS-I 11/15/2014 34,614,000.00

$5,37,00.00 $1,548,576.09

Date And Tenn Structure
12/121007

_. ,__________________________mn__.'. ' ,___m_______ -.' .- "----iiïi2ï007-Dat
-DëíïveTTh---- --------------_.-

..'

....__H_ .... .__._.__..._....__......_.._....._._ ..__..__u__.______._._________H.___..___.._. .._-_...-._.

. \,

/

..:. .,.;.

..
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EXHIBIT J

TO TAX COMPLIANCE CERTIFICATE

CERTIFICATE OF FLOAT FORWAR AGREEMENT PROVIDER

(Attached)

4812-7004-7490.3 J-l



Certificate of Float Forward Agreement Provider

Lehman Brothers Commercial Bank (the "Provider") hereby certifies as follows in connection
with the delivery of that certin Float Forward Agreement (the "Agreement") dated as of December 12,
2007 between the Provider and American National Bank, as escrow agent, in connection with the
issuance of Limited Tax General Obligation Refunding Bonds, Series 2007 (the "Bonds") by Ebert
Metropolitan District, Colorado (the "Issuer").

i. Neither the Provider nor any related par has a material financial interest in the Bonds,

other than as provider of the Agreement.

2. The Provider was not afforded any opportnity to review offers from other potential

providers to provide the Agreement or other comparable debt securities to the Issuer or the Borrower
before the Provider made its offer to provide the Escrow Agreement.

3. The Provider did not consult with any other potential provider with respect to the
Provider's offer to provide the Agreement.

4. The Provider's offer to provide the Agreement was detennined without regard to any

other fonnal or infonnal agreement or anangement that the Provider may have with the Issuer or the
Borrower or any other person (whether or not in connection with the Bonds).

5. The Provider's offer to provide the Agreement was not submitted solely as a courtesy to

the Issuer or the Borrower or any other person for purposes of satisfying the bidding requirements of 
the

Treasury Regulations relating to investments such as the Agreement.

6. The Provider is paying $33,000 to Davidson Fixed Income Management in connection

with the placement of the Agreement with the Provider. The Provider is not paying and does not expect
to pay any other broker's or bidding agent's fee or other cost (other than the Provider's attorneys fees) to
any part in connection with supplying the Escrow Agreement.

The Issuer and Shennan & Howard, as bond counsel, may rely on the foregoing certifications for
purposes of detennining compliance with the requirements of the Internal Revenue Code of 1986
pertining to the Bonds, including Sections 148 and 149(d) thereof.

Dated as of December 12,2007

LEHMN BROTHERS COMMERCIAL BANK

~~





Sherman & Howard L.L.C.

ATIORNEYS & COUNSELORS AT LAW
633 SEVNTEN STR SUI 300
DEN.R COLORAO 80202
TEHONE: 303 297-29O
FAX: 303 298-94(\

OFFCES IN: COLORAO SPRIGS
REO . LA VEGAS' PHOEN

Kimberley K. Crawford
Direct No.: (303) 299-8044

Email: kcrawfor~sah.com

November 1, 2007

EXPRESS MAIL

Internal Revenue Service Center
Ogden, Utah 84201

Ebert Metropolitan District, Colorado
General Obligation Limited Tax Refuding

and Improvement Bonds, Series 2007

Ladies and Gentlemen:

On behalf of Ebert Metropolitan District, Colorado, I enclose for filing an original of the
completed Form 8038-G relating to the above-designated issue of bonds.

Kindly date-stamp the cover letter and return it me in the enclosed self-address, stamped
envelope.

If you have any question, please feel free to contact me.

Sincerely,~ ~J!
Kimberley K. Crawford

KKC/al
Enclosure RECEIVED ü

I' (f

JAN 0 8 2D08
0(, 1

(" (f't It

OGDEN, lJT

PUBFIN\768815.1



11

12

13

14

15

16

17

18

19

20

Reportin

INFORMATION RETURN FOR TAX-ExEMPT GOVERNMENTAL OBLIGATIONS
~ Under Internal Revenue Code section 149(e)

~ See separate instructions.
Caution: ¡'the issue price is under $100,000, use Form B03B-GC.

If Amended Return, check here ~ 0
2 Issuer's employer identification number
84-0948636

Room/suite
3800

OMB No, 1545-0720

Form 8038-G
(Rev. November 2000)
Department of the Treasury
Internal Revenue Service

4 Report number
3-01

6 Date of issue

December 12, 2007
8 CUSIP number
278698 AF2

10 Telephone number of offcer or legal representative
303 486-8500

11

12

13

14

15

16

17

18 $85,999,582.35

(a) Final maturity date (b) Issue price (c) Stated redemption
price at maturity

(d) Weighted
average matunty

(e) Yield

21 12/01/2037 $85,999,582.35 $87,830,000.00
Uses of Proceeds of Bond Issue includin underwriters' discount

22 Proceeds used for accrued interest ............................................................................................................
23 Issue price of entire issue (enter amount from line 21, column (b))..............................................................
24 Proceeds used for bond issuance costs (including underwriters' discount) ....... 24 $1,801,725.00

25 Proceeds used for credit enhancement ............................................................ 25 $1,820,753.35
26 Proceeds allocated to reasonably required reserve or replacement fund .......... 26 $3,000,000.00

27 Proceeds used to currently refund prior issues ................................................. 27 $25,546,084.44
28 Proceeds used to advance refund prior issues ................................................. 28 $45,901,627.51
29 Total (add lines 24 through 28) .................................................................................................................

30 Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) .........................

Description of Refunded Bonds Com lete this part onl for refund in bonds.
31 Enter the remaining weighted average maturity of the bonds to be currently refunded ................................ ~
32 Enter the remaining weighted average maturity of the bonds to be advance refunded................................. ~
33 Enter the last date on which the refunded bonds wil be called .................................................................... ~
34 Enter the date s the refunded bonds were issued....................................................................................... ~

Miscellaneous
35 Enter the amount of the state volume cap allocated to the issue under section 141 (b)(5)
36a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract (see instructions)

b Enter the final maturity date of the guaranteed investment contract ~ N/A

37 Pooled financings: a Proceeds of this issue that are to be used to make loans to other governmental units 37a $-0-

b If this issue is a loan made from the proceeds of another tax-exempt issue, check box ~ 0 and enter the name of the
issuer ~ and the date of the issue ~

38 If the issuer has designated the issue under section 265(b)(3)(B)(i)(II) (small issuer exception), check box .......................................... ~D
39 If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box ..................................................................................... ~D
40 If the issuer has identifed a hed e, check box ..................................................................................................................................... ~D

Under penalties of perju clare that I have examined this return and accompanying schedules and statements, and to the best of my knowledge

:' ".,.., ..~( ..~, "m,"", ""mi." ", "" ~ ,"omæ "~"'m "",. 'ro"""
Signaturaff issuer's authorized representative Date Type or print name and title

22.3110 years 5.6216%

$-0-
$85,999,582.35

$78,070,190.30
$7,929,392.05

18.1700 vears
19.5268 vears

12/12/2007: 12/112014

4/28/2005' 11/15/2004

$-0-

$-0-

Please
Sign
Here

For Paperwork Reduction Act Notice, see page 2 of the Instructions. Cat. No. 637738 Form 8038.G (Rev. 11-000)

4839-0702-0034. i





Form ME (Rev. 01/05) 

Colorado File No.: ME ~/)/)i-3k- 7q~
Colorado Division of Securities
1580 Lincoln St., Steo 420
Denver, CO 80203
(303) 894-2320 Offcial use only

¡\? ~~wær
COLORADO MUNICIPAL BOND SUPERVISION ACm ) I - - ' ,

(TITLE 1 I, ARTICLE 59, CoR.S.) ¡ i DEe - 3 2001
l

NOTICE OF CLAIM OF EXEMPTION FROM REGISTRA TIØN
FOR CERTAIN MUNICIPAL SECURITIES D:V, OF SECURITES

.,J12JE OF COLQ~0DO

Pursuant to the requirements of section 11-59-110 (2), C.R.S. notice of claim of exemption from the
registration requirements of the Colorado Municipal Bond Supervision Act is submitted to the Securities
Commissioner as follows:

1. ISSUE DESCRIPTION:

Name of Issue: Ebert Metropolitan District, City and County of Denver, State of Colorado, General

Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Dated (DTD): 12/12/07 Final Maturity Date: 12/1/2037Amount ofIssue: $87,885,000

Rating: Moody n/a /Standard & Poors "M" Insured /Fitch n/a

Lead Underwriter/Placement Agent: DA Davidson & Co.

2. TYPE OF DISTRICT: ~ Special District;

_ Municipal General Improvement District; _ Municipal Special Improvement District;

_ County Local Improvement District; County Public Improvement District.

3. NAME, TITLE, FIRM, ADDRESS & PHONE NUMBER OF PERSON SUBMITTING NOTICE:

Kimberley Ko Crawford, Esq.

Sherman & Howard L.L.C.

633 17th Street, Suite 3000

Denver, CO 80202 (.303- ) 299-8044

IMPORTANT:
4. A filing fee of $1 00 made payable to the Colorado State Treasurer must accompany this notice.

5. A copy of the Offcial Statement or Supporting DocLlments must accompany this notice

(Preliminary Statement or Documents will suffce until Final Statement or Final Documents
are available.)

6. Be certain to indicate on the following pages of this form the exmption being claimed.

NOTE: No acknowledgement of this fiing wil be made unless one additional copy of this form and a stamped,
self-addressed envelope are provided.



FORM ME (Rev 1/05)

EXEMPTIONS FROM REGISTRATION UNDER
THE COLORADO MUNICIPAL BOND SUPERVISION ACT

(TITLE 11, ARTICLE 59, C.R.S.)

CHECK ONE: (All references are to either section 11-59-110(1), C.R.S. or Rules 59-10.3
or 59-lOA promulgated under section 11-59-103, C.R.S.)

_ (b) An issue of general obligation bonds where the total obligation represented by the
issue together with any other general obligation of the district does not at the time
of issuance exceed the greater of $2 milion or 50% of the valuation for assessment
of the taxable propert in the district as certified by the assessor.

~ (c) An issue of bonds that is rated in one of its four highest rating categories by one
or more nationally recognized organization which regularly rate such obligations.

_ (d) An issue of bonds by a district in which infrastructure is in place which has been
determined by the board of such district to be necessary to construct or otherwise
provide additional improvements specifically ordered by a federal or state
regulatory agency to bring such district into compliance with applicable federal or
state laws or regulations for the protection of the public health or the environment
if the proceeds raised as a result of such issue are limited solely to the direct and
indirect costs of the construction or improvements mandated and are used solely for
those purposes.

_ (e) An issue of bonds secured as to the payment of the principal and interest on the
debt by an irrevocable and unconditional letter of credit, line of credit or other
credit enhancement issued by a depository institution qualified as defined in section
11-59-110(1) (e), C.R.S.

_ (t) An issue of bonds insured as to payment of the principal and interest on the debt by

a policy of insurance issued by an insurance company qualified as defined in
section 11-59-110(1) (t), C.R.S.

_ (g) An issue of bonds not involving a public offering made exclusively to "accredited
investors" as defined under Regulation D promulgated by the federal Securities and
Exchange Commission.

_ (h) An issue of bonds made pursuant to an order of a court of competent jurisdiction.

_ (i) An issue of bonds by a district which has principal amounts payable from moneys
other than the proceeds of an ad valorem tax where the total of such obligations
represented by the issue together with other such bonds of the district does not at
the time of issuance exceed two milion dollars.

Page 2 of3



FORM ME (Rev 1/05)

_ G) An issue of bonds of a district issued to the Colorado water resources and power
development authority which evidences a loan from said authority to the district. (If
no Official Statements prepared related to this bond, a copy of the "Governmental
Agency Bond" will suffce.)

_ (k) An issue of bonds by a district that contains territory subject to an
intergovernmental annexation agreement between the City and county of Denver
and Adams County dated April 21, 1988, made pursuant to section 30-6-109.5,
C.R.S.

_ (59- 1 0.3) An issue of bonds by a district issued in denominations of not less than

$500,000 of not less than $1,000 each.

_ (59-10A.A) An issue of bonds for which the Issuer complied with the requirements of
section 11 -59- 110(2) and were, at the time of initial issue, exempt from registration
under Rule 59-10.3 or section 11-59-1 10(1)(g), C.R.S., and which now qualify for
an exemption pursuant to one of the following sections: (Check one)

11-59-110(1) _(c)*, _(d), _(e), _(1)*, _(i).

*If the noted applicable qualification under section 11-59-1 1O(l)(c) or (1) is
utilzed due to secondary market insurance, provide the following:

CUSIP number(s)

Total size of the bonds affected

_(59-10A.B) An issue of general obligation bonds for which the Issuer complied with the
requirement of section 11 -59- 110(2) and were, at the time of initial issue, exempt
from registration under Rule 59- 1 0.3 or section 11 -59- 110(1 )(g), c.R.S. and
subsequently, where the total obligation represented by the issue together with any
other general obligations of the district does not exceed the greater of two milion
dollars or fift percent of the valuation for assessment of the taxable propert in the
district as certified by the assessor.

Ebert Metropolitan District

District Name
6~ ~¿,-L- ,(Signature V-

December 3, 2007
Date

Kimberley K. Crawford, Attorney

Type Name and Title

Page 3 of3
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REOLUTION OF THE BOAR OF DIRCTORS
OF THE EBERT METROPOLITAN DISTRCT

CONCERNING SPECIAL ELECTION TO BE HELD NOVEMER 3, 1998

WHREAS, the Ebert Metropolita Distrct (hereinafter referred to as the "Distrct") is
a duly organd and exiting quai-municipal corporation and political subdivision of the State
of Colorado, existing and operatig under and by vire of the Constution and laws of the State

of Colorado, including but not limted to Par 1 though 16 of Arcle 1 of Title 32, C.R.S.,
as amended (the "Special Disict Actl): and

WHREAS, the Board ha determed that it is necessary to issue general obligation debt
and to enter into cert fincial obligations; and

WHREAS, pursuant to Section 32-1-1201(1), C.R.S., the Board of Directors of the
District (the llBoard ") sha determe. in each year the amount of money neessar to be raised
by taation, tag into consideration other sources of revenue of the District, an shall fix a rate

of levy wluch, when levied upon every dollar of valuation for assessment of table propert

wifu the District and together with other revenues, wil raise the amount required by the
District annually to supply funds for paying expenses for the cost of constrctig, operatig,

and maintaing the facilties and improvements of the District and to pay in full, promptly,
when due, all inrest on and principal of bonds and other obligations of the District; and

WHEREAS, the District collects revenue in the form of tap fees from new development
with the District; and

WHRES, the Distrct reales a revenue benefit from increasing propert valuations;
and

WHEREAS, in order to mata the lugh stadard of services provided by the District,
the fmancial needs of the Distrct for general operatig and matenace expenses reuie tht
the Distct budget and appropriate for fiscal year 1998 an future years an increase in the
revenue in fiscal year 1998 an futue years due to an inrease in assessed valuation of the

propert witl1i the Distrct wil be in excess of 105.5 percent of the propert ta revenue of the
Distrct in fiscal year 1998 for general operatig expenditues; and .

WHERAS, the District wants to hold its operatig mil levy at current levels; and

WHRES, pursut to Section 29-1-301(1), C.R.S., al statutory ta levies, when
applied to the tota valuation for assessment of a special district shall be so reduce as to prohibit
the levying of a greater amount of revenue than was levied in the preceg year plus five and
one-half percent plus the amount of revenue abate or refunded by the taxi entity by

September 1 of the cuent year less the amount of revenue reived by the taxg entity by

September 1 of the curent year as taes paid on any taable propert which had previously been
omitted from the assessment roll of any year, except to provide for th payment of bond and
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interest thereon, for the payment of any contrctual obligation which ha been approved by a
majority of the qualifed electors of the taing entity; and

WHREAS, the Board deems and hereby declares it to be in the best interest of the
Distrct and its propert owners that an election be held with the District and tht there be

placed before the eligible electors of the Distrct a question which, if approved by said eligible
electors, would authorize the District to collect additiona propert ta revenue from its mi
levy, without any increase in the rate, and from specific ownership taes, interest income, tap
fees, and any other income of the District in excess of 105.5 percent of the property tax revenue
of the District in fiscal year 1998 for genera operatig and maitenace expenditues; and

WHREAS, pursuant to Const. Colo. Arcle X, Section 20 (3)(c) and (4)(a), with
lited exceptions, the District must have voter approval in advance for (1) a property ta

revenue inrease greater th the rate of ination in the pnor calendar year plus anua local

growth, (2) an increase in fiscal yea spendig greater than the rate of ination in the pnor
calendar year plus an loca growth, and (3) any mi levy increase; and

WHREAS, Const. Colo. Ar. X, Sec. 20 decrees tht elections concerng balot issues
shal be decided, iner alia, in a state genera election, bienn local district election, or on the
first Tuesday in November of odd-numbered years; and

WHREAS, Const. Colo. Ar. xv, Section 11 decrees tht elected government
officials shal be limted to two consecutive teims in offce, except with respect to term of
offce which are two years or shortr in duration in which case no suh offcer sha serve more
than thee consecutive terms in offce, beginng on or after January 1, 1995; and

WHREAS, Const. Colo. Ait. XVIll, Section 11 decrees that the voters of any political
subdivision may lengthen, shorten, or eliminate the limitations on terms of offce imposed by
said Section 11; and

WHREAS, the Board deems it neessary and in the best intrest of the Distrct to.
request tht the eligible electors approve the elimtion of term lits; and

WHREAS, pursut to Section 1-7.5-101, et seg., C.R.S., as amended, the "Mai
Ballot Election Act" and the Uniorm Election Code of 1992, as .amended, the governg body
of any political subdivision may mae' the determtion to hold an election by ma ballot; and

WHRES, pursuant to Section 1-7-116(1) and (3), C.R.S., a special distrct may
choose to conduct an independent mail ballot election instead of coorditig with the county
for the state general election; an

WHRES, if such a determtion is made, a designte election offcial shal be
appointed by the govern body of the political subdivision to supervse the conduct of the
election, anò. a formal writtn plan sha be adopted by the govern body of th. political

2
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subdivision and shl be submitted to the Colorado Secreta of State no later than fi-five (55)

days prior to the election date;

NOW, THFORE, BE IT REOLVED by the Board of Directors of the Ebert
Metropolita Distrct of the City and County of Denver, Colorado:

1. That an election to be conducted by ma balot be called and held with the Ebert

Metropolita Distrct at which election th eligible electors shal vote for balot issues and ballot
questions as set out in the form of ballot attched hereto as Exhbit A.

3. That Susan J. Schledom is hereby appoined to serve as the Designated Election

Offcial for the conduct of the election and is directed by the Board of Directors to file with the
Colorado Secreta of State no later than September 9, 1998, a writtn plan for the conduct of
the election, as approved by the Board of Directors, an cert the ballot content to the Clerk

and Recorder of the City and County of Denver not later than September 8, 1998;

4. That the election shall be held and conducted in accorda with the unform

Election Code of 1992, as amended and supplemented by Canst. Colo. Art. X, See 20, the

Current Rules and Regulations Governing Election Procdures of the Secretary of State of the
state of Colorado, and Title 32, Article 1, Part 8, Colorado Revised Statutes, and other relevant
Colorado and federal law (collectively, hereafr all such law an rues sli be referred to as
the "Relevant Law");

5. That the ballot depository and walk-in voting location shal be the offces of

Grimshaw & Har, P.C, 1700 Lincoln Street, Suite 3800, Denver, Colorado 80203, which
location is outside the boundares of the Distrct, which location is outside the boundaries of the
Distnct, but is convenient to the electors of the Distnct;

6. That the wal-in votig location shall be open during reguar business hours no

sooner th 25 days before the election day nor later than 7:00 p.m. on election day for the
purose of handlg replacement balots, and no later th 7:00 p.m. on election day for the
purose of receiving balots;

7. That the walk-in voting location sha be designated for handicapped electors and

is accssible thereto;

8. That and , eligible electors of
the District or electors of the state of Colorado, shall act as Judges of said election at the balot
depository and wall-in voti location, shal attnd a school of instruction conducted by the

Designated Election Offcial not more th five weeks or less than one day prior to the election
date, and each sha recive $50.00 for 1i or her services. No member of the Distrct's Board

of Directors shall serve as an election judge. The Designte Election Offcial sha ma and
fi1e in her office a list of al persons so appointed and mak such other figs concerng
election judges as are required by Relevan Law. The oath to be taen by the election judges

3
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sha be in the form provided by the Designated Election Offcial and shall conform to Relevant
Law;

9. That balots to be used in votig for the directors shall be prepared and fushed

by the Designated Election Offcial in the form and in the maner as provide by the Relevant
law for mai ballot elections. Any ballot issues or balot questions to be submitt to the eligible

electors shal be cei1ified by the Designated Election Offcial fift-five (55) days prior to the

election date, and shall be mailed to all eligible electors of the Distrct no sooner th 25 days
before nor later th 15 days before the election;

10. That pursuant to Section 1-5-303(1), C.RS., no later th the 40th day precin
the date of the election, the Designated Election Offcia sha order from the Clerk and Recorder
of Adams County and the Clerk and Recorder of the City and County of Denver a complete
copy of the li of the registered electors of each genera election precint which is located with
the county an is involved in the election, to be certed by the Clerk an Recorder and
provided to the Designated Election Offcial no later thn the 30th day preced the election,
and sha request tht a supplementa list of the eligible electors who have become eligible since
the earlier list be certifed by the Clerk and Recorder and provided to the Designted Election
Offcial no later than the 20th day preceding th election. Such request to the Clerk shall

include notice that the election is being conducted by mail ballot;

11. That pursuant to Section 1-5-304(1), C. R S., no later than the 40th day precding

the date of the election, the Designted Election Official shall order from the Assessor of Adams
County and the Assessor of the City and County of Denver a complete copy of the list of all
recorded owners of real and personal propert with the special distrct, to be certifed by the
Assessor and provided to the Designated Election Offcial no later than the 30th day precedig
the election, and shall request that a supplemental list of all recorded owners of reai and personal .
property who have become eligible since the earlier list be certifed by the Assessor and
provided to the Designated Electi~n Offcial no later than the 20th day precedin the election.
Sucb. request to the Assessor shal include notice tht the election is beIng conducte by. ma
balot;

12. That no person wil receive a balot in ths election uness the person is an eligible
elector of the Distrct in which such person desires to vote, as defied in Section 32-1-103(5),
Colorado Revised Statutes. Any peon who quales as an eligible elector pursut to Section
32-1-103(5)(a)(I shall be maied a packet contag a ballot, intrctions for votig, and a

return identification envelope as provided in Section 1-7.5-107(3)(a), C.RS. The Designated
Election Offcial responsible for the mailing of the ballot packets an the election judges sha
alow eligible electors the right to vote, and endeavor to prevent persons who are not eligible
electors from votig, as provided by th Relevant Law;

13. Tht the return identification envelope for the ma ballot sha contain the

substace of the forms provided in Sections 32-1-806(2), 1-7-103, 1-7-104, and 1-7-110, C.RS.

4
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Each eligible elector shal be required to complete and execute the retu verication envelope
as to his or her qualications for voting before the balot is counted;

14. That-the pollbook is the mater list of al eligible electors to whom ballots are sent
and reflects al activity for each eligible elector (it tracks wal-in, replacement, and absent voter
ballotig). The pollbook sha be kept by the Designte Election OffciåI an election judges.
The pollbook is created by combing the list of registered voters with the list of veried
propert owners, AN ADDING TO THAT a list of the wal-in voters (includig na,
address, birdate, ballot number, and a notation tht voter registation and propert
ownership/residency was venfed) whose quacations were verifed at the tie tht they walkedin ~ wte; ,

15. That , a member of the Board of Directors, and
, an eligible elector of the Disict, s1i be appointed to

the canvass board. Neither m~mber of the canvass board or the member's spouse has. a direct
interest in the election;

16. Tht pursut to Section 1-5-205, C.R.S., as amended, the Designate Election

Official shall provide notice of the election by publication in The Daiy Journal, a newspaper
published in the county which has general circulation with the District (there is no newspaper
published with the boundaies of the District). The notice shall appear once with the
publication not less than ten (10) days prior to the election date. A copy of the notice shal be
posted at leas ten (10) days prior to the election an un two (2) days afer the election in a
conspicuQ"l.s place in the offce of the Designated Election Offcial and in the office designted

in the wrtten plan for the conduct of the election. At the time tht the notice by publication is

made, the Designated Election Offcial sha also ma a copy of the notice of the election to the
Clerk and Recorder of the City and Coun of Denver, in which the District is located;

17. That if an eligible elector wishes the ballot maied to a place other th hi or her
address of record, a request for an application for an absentee ballot may be made to the
Designted Election Offcial. An application for an absentee balot may be made in writig or
by telefax. using the application form fushed by the Designte Election Offcia, or in the
form of a letter which inclùdes the applicant's noone, signatue, residence address, address other
than residence address where ballot wil be mailed, and date of bir. Applications for an

absentee ballot shal be made to S-isan J. Scbledorn, Designated Election Offcial for the Ebert
Metropolita District, c/o Grimshaw & Haing, P.C., 1700 Lincoln Street, Denver, Colorado
80203, telephone (303) 839-3800 not ealier than Januar 1, 1998, nor later th 4:00 p.m. on

the Friday imediately precdi the election. Absentee balots shal be in the hads of the
Designated Election Offcial not later thn the hour of 7 0' clock p.m. on the day of the election;

18. That requests for replacement balots may be made in writig or by maiL.

Requests for replacement ballots may also be by telefax or by telephone followed by an origi,

writtn request, and no replacement ballot sha be assigned unti the origin, writtn request

is recived by the Designted Election Official. A sworn statement specifing the reason for

5
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requestig the replacement ballot must be signed by the eligible elector and presented to the
election judge no later than 7:00 p.m. on election day. The replacement ma ballot package
shall not be trmittd unless the sworn sttement requestig the replacement ballot is received

on or before election day. A replacement balot may be transmitted directly to the applican at
the Designated Election Offcial's offce or the office designated in the written plan for conduct
of the election, or may be mailed to the eligible elector at the address provided in the
application. If the ballot is returned by mail, the sworn statement must be included in the retun
verification envelope with the maked ballot;

19. That imediately afr the closing of the polls, the Judges shall complete the
process of verifing the inormation on the return verifcation envelopes, open al return
verification envelopes found to be in compliance and deposit each balot in the ballot box, open
the ballot box, count the balots cast, and promptly thereafter, cert the return. The retu

of said election shal be canvassed by the canvass board no later th seven days afr the

election and the results declared at said meetig of the canvass board. The meeting to canvass
and declare the results shal be held at a tie and place as determined by the Designted Election
Official;

20. That the Designted Election Official sh fie with 45 days after the election,
the results of election, including the business address, the telephone nuber, and the nae of
the contct person of the District, with the Division of Local Governent and shal make a
certiicate of the votes cast for and against each balot issue and for and againt each ballot
question.

21. That the formal written plan for conduct of the election on November 3, 1998,

to be conducted by mai ballot, is approved by the Board of Directors and directed to be attached
hereto as Exhbit B and incorporated herein.

22. That should any par or provision of th Resolution be adjudged unenforceable

or invalid, such judgment shall not affect, impair, or invalidate the remaig provisions of th
Resolution, it being the intention that the various provisions hereof are severable;

23. That al acts, orders, resolutions, or parts thereof, of the District tht are
inconsistent or in confct with ths Resolution are hereby repealed to the extent only of such

inconsistency or confict;

24. The provisions of th Resolution sha tae effect imediately;

25. That al past actions taen by the District, its Board members individuay an

collectively, offcers, agents, attorneys, and constats directed toward the lawf conduct of
the election were done in the best inerests of the Distrct and said actions are hereby ratied and
confed as if originaly taen with fu authority.

6
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Adopted and approved ths

(S E A L)

day of , 1998.
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EBERT METROPOLITAN DISTRCT

~
Pre§jt
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EXIT A

FORM OF TH BALLOT
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EXHIT B

WRN PLAN FOR CONDUCT OF MA BALLOT ELETION
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GRIMSHAW & HARG
A PROFESSIONAL CORPORATION

ATTORNS AT LAW
SUIE 3800

ONE NORWET CETER
1700 LICOLN STREET

.. . DEN COLORA 80203-538

TELEPHONE lS03) 839-3800
TECOPIER (3031 839-3838

E-MAIL GRIMSHA WRAnmGalwORLNE..'..NE'l

- September 9, 1998

Edith Knehans
Election Deparent
Office of the Secretar of State
1560 Broadway, Suite 200
Denver, Colorado 80203

Re: Ebert Metropolitan Distict

Dear Ms. Knehans:

Enclosed are the following documents relating to the special election of the Ebert
Metropolitan Distrct to be held Tuesday, November 3, 1998:

1. Written Plan for the Conduct of a Mail Ballot Election

2. Request for Walk-in Voting Site Approval for Out-of-District Voting Sites

Please notify me at the above address of your comments, approval, or disapproval
of the Written Plan. If you have any questions concernig the Plan, please contact me at 303-
839-3912. Than you.

Sincerely,

GRISHAW & HARRNG,
A Professional Corporation

.~ 0-~~~
Susan 1. Schledorn
Designated Election Offcial

Enclosures

VIA HA DELIVRY

".
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REQUET FOR WALK-IN VOTING SITE APPROVAL
FOR OUT-OF-DISTRCT VOTING SITES

1. Name of Disrict: Ebert Metropolita District

2. Tye of Jurisdiction: Title 32 Special Distict

3. Statute Authorizg Abilty to Hold Election:' Par 3(a) of Const. Colo. Artcle X,
Section 20; Sections 29-1-302(2)(b) and 32-1-103(17), C.R.S.

4. Name of desigted election offcial: Susan J. Schledorn

5. Location of wal-in votiK site: 1700 Lincoln Street, Suite 3800, Denver, Colorado

6. Describe in detail procedures to ensure security at the wal-in voting site (please

include. description of how security wi handled daily, the location of the ballot box,
the security of the site as well as the ballot box): The b3Jlot box and election
materials, including the ballots and poll book wil be kept in the offce of one of the
election judges. The election judges wil obtain the materials from that office. The voter
wil have a private area in which to vote. The office of the judgè is located with a
network of offices with a reception area which is always staffed during normal business'
hours. Visitors are not ptrritted into private offices unless so diected by the
receptionist. At night the ballot box wil be placed inside a locked room.

7. Please provide a contingency plan in the event ...he wal"in site becomes

unavaiable: The walk-in votig site is located in the offces of the law firm of
Grimshaw & Harring, P. C. The site would become unavaiable only in the case of a fie
or such other disaster. In the unikely event that the walk-in site would becme
unavailable, . notice would be posted at the current site and the wal-in votig location
would be relocated along with the offices of Grimshaw & Haring, P .C.

Please approve thi request to estblish a walk-in voting site outside the distct. No
avaiable place is available with the district to use as a walk-in site and the offce of the
designated election official appears to be the most convenient site avaiable.

qJq'j9~
Date i I

~ ~.hd~itJ(Jr.L~.
Susan J. Schledorn, esignated Election Offcial

Approved by the Office of the Secretar of State, , 1998.

',.

Victoria Buckley, Secretay ot State
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WRTT PLAN

For the Conduct of ~ Mai Ballot Election

Special Election of the
Ebert Metropolita District

Tuesday, November 3, 1998

Submitted by: Susan J. Schledorn

Desigated Election Official for: Ebert Metropolitan Distict

Legal name of jurisdiction: Ebert Metropolita District

A. Type of jurisdiction: Title 32 Specia District

B. Description of election to be held: Balot Issue and Ballot Question Election

C. Citation of statute authorizing election: Part 3(a) of Cons. Colo. Article X, Section
20, Sections 32-1-103(17), 29-1-302(2)(b), C.R.S.

D. Estimated number of eligible electors: 5 --..

E. Name of designated election official: Susan J. Schledorn

F. The Clerk and Recorder of the City and County of Denver wi provide the list of

registered electors.

G. Number of places of deposit: One - the offces of Grimshaw & Harring, p.e., 1700
Lincoln Street, Suite 3800, Denver, Colorado 80203, att: Susan J. ScWedom, as
provided by the Designated Election Official, wil be avaiable for receipt of the mail

ballot and for walk-in votig. The wal-in voting location is not with the boundaries
of the District, but is convenient to the electors of the Distrct. Approval of thi Plan
includes approval of thi voting location.

H. Written tietable for the conduct of the election in accordance with the sttute: See

Timeline for Mail Balot Election attched to the Written Plan.

I. How postage wil be handled for ballot packets returned as undeliverable: The
Distrct proponents wil pay as requested by the post servce. Themail balot packet
wil be marked "DO NOT FORWARD" to ensure that the balots, if uneliverable to the

1
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lited address, wil be retued to the designted place of deposit (Grimshaw & Harg,
P.C., 1700 Lincoln Street, Suite 3800, Denver, Colorado 80203).

J. Procedures to be followed to ensure complice with sttutes aid rules and the

person(s) responsible for each stage: The designted election offcial for the election
wil be responsible for ensuring compliance in maig out the balots and supervising the
election judges as they recive the retued balots. The designated election offcial.wil

be responsible for supervisin the verifcation of the retu verifcation envelopes, the
counting of the ballots, and the completion of the judges' accountin form and judges'
certificate of election return/statement. The designated election official wil delegate
these and other tasks relatig to the election to Susan J. Schledorn of Grimhaw &
Harring, P.C., 1700 Lincoln Street, Suite 3800, Denver, Colorado 80203, 839-3800.

There shall be at leas one election judge and one alternate appointed to receive ballots
and handle wal-in voting at the site designated for walk-in voting. There shal be two
election judges appointed to verify the retun verification envelopes, and count the

ballots. At least one judge shall be present daily to receive and batch the retun

verification envelopes at the walk-in voting/ ballot depository location. Two judges shall
be present durig the verification of retun verication envelopes, the countig of 

balots

and the completion of the judges' accounting form and judges' certificate of election
retu and statement. '

The site to. which ballots shall be mailed is the offces of Grimshaw & Harring, P. C.,
1700 Lincoln Street, Suite 3800, Denver, Colorado 80203 (Att: Susan J. Schledorn).
The location of the walin votig shall also be the off1ces of Grimhaw & Harring,
P.C., 1700 Lincoln Street, Suite 3800, Denver, Colorado. This wal-in voting location
is fully accessible to disabled electors. A request sha be and is hereby made to the
Secretay of State for permssion to locate the walk-in votig location outside of the
boundaries of the Distict.

In the event an eligible elector declares to the election judges tht by reasOn of a physica
disabilty, bliiidness, or an inbilty to read or write, he or she is unable to prepare the
ballot without assistac~, the election judge or any eligible elector selected by the
disabled elector shall provide assistance. Prior to providing such assistance, the election
judge or the eligible elector selected by the disabled elector shall complete an affidavit
of self-affimation indicating that the disabled elector's vote shall not be cast in any way
other than as directed. Also prior to voting, the disabled elector shall complete his or

her own self-affirmation affdavit, or Cause to be completed by the person chosen to
assist, indicating that he or she shal not cast a vote by any other mea in ths election.

The revised and amended rules for conduct of a mail ballot election ("Rules"), as
prepared by the Secretary of State, and a complete set of intrctions based upon the
Rules and the Uniorm Election Code of 1992, as amended, wil be provided to the
designated election offcial and al election 

judges. Grihaw & Harg, P.C., general

"
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counel of the District has made itself avaiable to assist the designated election offcial
in preparg the necessar election documents and conductig the election pursuant to th

Uniform Eleçtiop. C()de of 1992 as amended. The name and telephone number of the
contact person at the office of the Colorado Secretay of State wil be made available to
the desigite election offcial and al judges of election should they have any questons.

K. Describe procedures to ensure ballot security: When the ma ballots are returned in
their return verification envelopes, the election judge shal mark each envelope with the
date and time the ballot was received along with lis/her intials. At the end of each day,

the election judge shall count the retun verification envelopes received that day, batch
them, and record the number received, on a daily tally sheet. All mail ballo.ts returned
(whether returned in the return verification envelope or maked as undeliverable) shal
be stored in a locked fireproof box or safe.

Following signatue verication by the verification procedure, as described in Section L,
the ma ballots shal be placed in a locked ballot box unti 7:00 p.m. on election day
when the balots shal be counted. When the balots have been counted and the vote
recorded, they wil be returned to the ballot box and the balot box sha be locked.
Following the count of the ballots, recording of the vote on the prescribed form, and
posting of the abstract, ,all election materials shal be delivered to the Designated Election
Offcial who shall preserve the ballots and election records as provided in Sections 1-7-
801 and 802, C.R.S.

L. Describe procedures for signature verification: The election judges may begi

verifying the inormation on the return verification envelopes as soon as the envelopesare received. ,/
The two election judges present for verification shal check the inormation on the
envelope to ensure that: (a) the ballot was returned in the return verification envelope
for the election being conducted by the District; (b) the person who voted was in fact
,eligible to vote (registered to vote in the state of Colorado and a propert owner or
resident of the Distict or a person who is obligated to pay taxes under a contract to

purchase taxable propert situated with the boundaries of the District - wlich

inormation wil be verifed prior to the mag of the ballot); (c) the person completig
the ballot is an eligible elector (as verified by the birdate and other identiing
inormation on the return verification envelope) who has not previously voted in the
election nor had a replacement ballot issued; and (d) the ballot was issued t9 the eligible
elector who submitted it (the signtue on the retun verication envelope is for the name
of the eligible elector that the ballot was maied to (as shown on the lists of registered
voters and/or propert owners) and the birhdate provided on the return verification
envelope matches the birdate listed on the voter registration list for that individua.

M. Describe procedures to ensure secrecy of ballots: The marked balot wil be placed
in a secrecy envelope (the return verification envelope is the secrecy envelope) by the

-',
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elector. The election judges shal place the marked balot (sti in the secrecy envelope)
in the locked balot box unti the balots are to be counted.

N. Describe procedures to reconcie balots ised, ballots received, defective balots,
and substitute ballots: The election judges shal have a form to keep recrd of the
number of origial balots sent out, the number of origial balots returned, the number
of undeliverable ballots, the number of defective balots retued, the number of
replacement balots issued, the number of replacement ballots retued, the number of
absent voter balots issued, the number of absent voter ballots returned, the number 'of
spoiled ballots, the number of unused ballots,' the number of balots' not retued in tie,

the number of ballots not to be counted because both the original and replacement ballots
were retuned, and the number 'of ballots cast in favor of or against the balot issue (the
form wil be the combined judges' certificate of election retu/statement).

ADDITIONAL INORMTION ON PROCEDURS TO BE FOLLOWED:

If ballot packets are returned as undeliverable: If a ballot packet is returned as
undeliverable, the designated election official or election judge shall not be required to
remail the ballot packet. It shal be kept separate from the return verification envelopes

and a note wil be made next to the name of that elector in the pollbook indicatig that
the packet was undeliverable. The retun date and time shall also be indicated in the
pollbook and on the packet. On election day, the total number of undeliverable ballotS
wil be indicated on the judges' accountig sheet and the judges' certificate and statement
(the certificate and statement shall be a combined form.)/'
Distiguishing mark on ballot and return verification envelope: The balot shall be
printed on white paper and the return verification envelopes shall be marked with a thee-
quarter inch red dot.

Describe procedure for verifying voter registration prior to mailig out balots: As
provided in Rules, the designted election offcia shall receive assistance from the offce
of the Secretary of State or the County Clerk in determining whether property owners
are registered voters in other counties in the State and thus eligible to vote in the

election.

Describe procedure for cancellation of election: The election shal not be cancelled
without a court order permittg cacellation under Section 1-5-208(2), C.R.S.

..
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September 9, 1998
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Ebert Metropolita District
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BE SURE TO ENCLOSE YOUR WRTTEN TIMTABLE
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Date received

Reviewed by:
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FOR SECRETARY OF STATE OFFICE USE ONLY

Date approved Date rej ected
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ELECTION TIMELINE
SPECIAL DISTRICTS

INDEPENDENT MAIL BALLOT
COORDINATED TABOR NOTICE

NOVEMBER 3, 1998

TIME EVENT CITATION

Board of Directors tentatively decides to hold election

July 16, 1998 District informs Clerk and Recorder of preference for Sec. of State's Rule

(110 days prior to form (i.e. independent mail ballot) of election 5.2.2
election)

September 4, 1998 District enters an agreement with Clerk and Recorder 1-7-116(2)

(60 days prior) re: coordinated TABOR notice

September 8, 1998 Ballot content certified to Clerk and Recorder 1-5-203(3)

\prior to 55 days prior)

September 9, 1998 Written Mail Ballot Plan submitted to the Secretary of 1-7.5-105

(55 days prior) State by designated election official

(within 15 days of Secretary of State provides written notice of approval or 1-7.5-105(2)

receiving mail ballot disapproval of Written Mail Ballot Plan -

plan)
/

.

September 18, 1998 Last day to file TABOR comments with designated 1-7-901 (4)

(45 days prior) election official

Election judges are appointed by designated election 1-6-105(1)
official

September 21, 1998 Last date for proponents of a TABOR ballot issue to 1-7-903(3)

(43 days prior) submit summary of comments to designated election
official

September 22, 1998 Designated election official shall provide the TABOR 1-7-904

(42 days prior) notice to county clerk for publication and distribution

September 24, 1998 Designated election official notifies the Clerk and 1-5-303; 1-7.5-107;

(40 days prior) Recorder of election and orders the initial and Rule 10.3.1.3
supplemental lists of registered voters

Designated election official notifies the county assessor
of the election and orders the initial and supplemental 1-5-304; 1-7.5-107;

i ists of propert owners Rule 10.3.1.5

"
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TIME EVENT CITATION I

September 29 - Election judges class held by designated election official 1-6-107(2)

November 2, 1998
(5 weeks to 1 day
prior)

October 2, 1998 Ballots are printed 1 -5-406

(32 days prior)

72 hours after the Designated election official sends absentee ballots to 1-8-104; 1-8-111

absentee ballots are those who applied prior to 30 days before the election,
ready otherwise 72 hours after application is received.

Absentee ballot applications are properly fied after
january 1 of the election year.

October 2, 1998 TABOR notice of ballot issue election mailed to "all
(30 days prior) registered voters" by the county clerk

Initial vÇlter registration and propert ownership lists are 1-5-303; 1-5-304;

delivered to the District 1-7.5-1 07(2) (a) 

October 5, 1998 Voter registration closes 1-2-202

(29 days prior)

October 9, 1998 "Walk-in" balloting location opens for business hours 1-7.5-107(3)(c)

(25 days prior) and remains open through 7:00 p.m. on November 3,
1998 0"-"

last day to cancel election, thereafter publication, 1-5-208(2); 1-5-208(6)

posting, and notification of cancellation is required, if
applicable

October 9 to Oçtober Designated election offcial mails ballots Part 3(b) of Canst.

19, 1998 Colo. Art. X, Sec. 20;

(25 to 15 days prior) 1-7-116(3)

After ballots are 'Replacement mail ballots may be requested anytime 1-7.5;107(3)

mailed after the ballots are delivered to electors up until 7:00
p.m. on election day

October 14, 1998 The supplemental voter registration and propert 1-5-303; 1-5-304; 1-7.5-

(20 days prior) ownership lists are provided to the District 107

October 19, 1998 Canvass Board is appointed by District 1-10-201(1)

(15 days prior)

October 22, 1998 Post Notice of Election at polling place 1-5-106

(12 days prior)
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TIME EVENT CITATION

October 23, 1998 Notice of Election is published one time 1-5-205(1)

(1 0 days pri or)
Notice of Election is mailed to Clerk and Recorder 1-5-205(2)

Notice of Election is posted in office of designated 1-5-205(1.3)
election official

October 30, 1998 Last day elector may request absentee ballot 1-8-104(3)

November 3, 1998 Voting 32-1-103(21'); 1-1-

Election Day 104(46); Part 3(a) of
Colo. 'Const. Art. X,
Sec. 20

Voter may request a replacement ballot no later than 1-7.5-107
7:00 p.m.

i

Mail ballots must be returned no later than 7:00 p.m. 1-7.5-107

Counting may begin by counting judges
1-7-306

Judges post abstract outside polling place
1-7-602

Judges return election materials to designated election
official .r 1-7-701

,"-

At least 24 hours prior Notice of meeting is posted in pUblic place within the 24-6-402(2)(c)

to Board of Canvassers boundaries of the District
meeting

By November 10, Canvassers meet, survey returns, issue certified 1-10-203(1)

1998 statement of results, make abstract of votes
(No later than 7 days
after the election)

As provided in IGA County Clerk and Recorder invoices District 1-7-116(2)(b)

with County Clerk and
Recorder District pays costs of TABOR notice

"
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TIME EVENT CITATION

December 18, 1998 Notify the Division of Local Government of election 1-11-103(3)

(within 45 days results
following election)

The results of District ballot issue elections to incur 32-1-1101.5(1)
general obligation indebtedness shall be certified by the
District by certified mail to the Board of County
Commissioners of each county in which the District is
located or to the governing body of a municipality that
has adopted a resolution of approval for organization of
the District. The District shall fie a copy of any
certification with the Division of Securities.
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U'iAR OF STAT
156 Brodway ~ Suite 200
Dever, Colordo 802

VICTORI BUCKEY
Seta of Stte

Adletlion 89Hl
Coip0i 8~mi
Unifrm Coerl Cod 8922
E\ons 89(-26
Ucen i. Enrcent 8M26TOD 894-2391FAX m.:i
FAi( 894-'72:

Septcber 24, 1998

Orhaw & Hfti1ß,
S'U1U i. Schledm
1700 Linlii SL

Denver, CO 80203

R.: Eber Melita Distrct

Dear Ms. Schedor:

Th offce Ju reved your ma balt plan for the Ebe M.liopoli DislreL Mii Biiot Eleçoo to be held

Noveber S, 1998.

Up review afth subin iionaton to ti off it would appear the plan nnd tietle arc in QOmpliee
will tbetie 1, arcle 7.5 o£tl Colomo ~vied Bmti and. the Secreta of Stllte Rules secoiilO. Hówever,
we did not receive n copy olthe resolution.

Puriiuanl to Secta of Sti rule 10.1.2.2 II

"If II ¡ovomg b081d ohoos to hold an election by mail banot. th decison should be re:tcted in
il1C inuts ofilc nieci or ii th relution iiuthorziS the election."

It)OD woiM £ai a. coy of such resolon to complete you fiJc it woud be appre~ You ma :f this
:iaratÎn to 303.894.7132.

I:t1$ offce can be offlUer asstace to you. plea don'thiitato to cal 303.894.200, ext 301.

Siiioey.

Victoria auckley

~ via fai wit bud ooy1.1bllii

-_...~._-.....__.__....--------~.~....._... .._._..... _.__....~..,... "-'-
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REUEST FOR WALK~lN VOTIG SrrE APPROVAL
FOR OUTwOF..DISTRICT VOTING SlT ,

1. Name of Diict: Ebert Metropolita District

2. Tye of Jurdietîon: Tie 32 Special Distct

S. Sttute Authoriing Abiltii to Hnd Elecon:- Par 3(a) of Const. Colo. Article Xt

Section io¡ Sectons 29-1-302(2)(b) an 32..1-103(17), C.R.S.

4. Name of degnate electon offcial: Susan I. Scbledorn

5. Location of wal-in voting site: 1700 Lincln Street. Suite 9800, Denver. Colorado

6. Decribe in detai proce,ures to' ensrt. secu'Y at the wal~ln voting site (plea

include descrption of how security wi hadled daily, the location of the balot box,
the security of the site as wel as the balot box): 'Te ballot box and election
material, including the balots and poll book wil be læpt in the offce of one of th

election judes. The election 
judges wil obta the mateals from th offce, The vote

wil have a priviite area in which to vote. The offce of tbe judge is loced witin a
neork of offces with a. rection area whlch is always staffed durng noal business
hou. Visitors are not pertt in private offces uness so dicte by the
receptinist. At night the ballot box wil be placed inide a locked. room.

7. 'Pleae provide a contgency pløi in th event the walk~tn site becmes
unavailable: The walk-in voting site is loca.ted in the offces of th law fi of

Grimshaw & Hanig, P.C. The site would beme una.vailable only in the case of a fie
or BUch other disasr. In the unlily event t1t th wal-in dte would bece

unavaible, notice would be post at the current site and the walk-in votig locatin
would be relocate along with the offis of Grimshaw & Hálg, P,C.

Please approve ths request to establish a wal-in votig site outside the distict. No

ava.le place is availble within the ditrict to use as a wal-in site an the offce of the
desi¡¡nated electon offcial appears to be the most convenent site available,

~lr:Jq~
Date r f ~ 9r~c.I()Ø¿~Susan J, Sch1edoin~ esiglla:d Election Ofcial

Approved by the Offce of the Secretar of Stat, ~- ~.. , 1998.~~~
Victoria Bucldey. Secretar of Stte
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TO ALL REGIST VOTES

NOTICE OF ELECTION TO INCRASE TAX/TO INCREASE DEBT/ON REFERRD MEASS

EBERT METROPOLITAN DISCT
CIT AN COUNY OF DENVR, COLORA

Election Date: Tuesday, November 3, 1998

Elecon Hour: The election shall be conducted by ma balot. Ballots wil be distbute by U.S. Mai

sent not ealier than October 9, 1998, an not late than October 19, 1998, to al veried
eligible electors of the Distrct. If you ar an eligible elector of the Distrct and do not
recive a balot, you may reques a ballot from the desgnated election offcial at the loca
election offce address and telephone number.

The walk-in votig location - 1700 Lincoln Steet, Suite 3800, Denver, Colorao - sha
be open Monday though Friday between the hours of 9:00 a.m. and 5:00 p.m. from
October 9, 1998, though November 2, 1998, and between the hours of 9:00 a.m. and
7:00 p.m. on November 3, 1998, for voting. Ballots must be recived by 7:00 p.m. on
November 3, 1998.

Loca Election
Office Addres and
Telephone Number: Ebert Metrpolita District

c/o Designated Election Offcial

1700 Lincoln Street, Suite 3800
Denver, Colorado 80203
(303) 839-3800

Balot Titles and Text:

QUETION NO. 5A

"SHAL EBERT METROPOLITAN DISTRICT TAX BE INCREAS $1.000.000.00 IN 1998 FOR COLLCTION IN
1999, AN BY THE SAM AMOUN AS ADJUSTD FOR INLATION PLUS ANNAL LOCAL GROWT IN EACH
SUBSEQUENT FICAL YEAR THAFER THROUGH AN INCLUDING 2038, TO PAY IN PART TH DISTRCT'S
GENERA COST OF OPERATIONS AN MANANCE; SUCH TAX TO CONSIST OF AN AD VALOREM MIL
LEVY WHCH SHAL BE IMOSED WITHOUT LIMTATION OF RATE AN IN AMOUNS SUFCIENT TO
PRODUCE THE ANNAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY;
AN SHALL THE REVENU FROM SUCH TAXS AN INESMENT INCOME TIffREON. CONSTITTE VOTER-
APPROVE REVENU CHAGES AND BE COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGAR TO
AN SPENDING, REVENUE-RASING, OR OTHR LIATION CONTAID WI ARTICLEX. SECTON 20 OF
THE COLORADO CONSTIUTON, AN WITHOUT LIMG IN AN YEAR THE AMOUN OF OTHER REVENUS
THAT MAY BE COLLECTED AND SPENT BY TH DISTRICT?"

YES
NO

Tlie estimated maximum ooiia amount of the proposed ta increase for 1999. the fist ful fical year of tlie
proposed ta increase is $1.000.000. T1ie estmated fisca year spendi1ig of the Ditrct without t1i proposed taincrease is $12.500. '
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QUESTION NO, 5B

"SHALL TH EBERT METROPOLITAN DISTRCT, THROUGH TH IMOSITION OF ITS MIL LEVY AS ALOWE
BY LAW (ICLUDING BUT NOT LITED TO VOTER APPROVED MIL LEVIS,) BE PERMED TO COLLECT
AND EXPEND AS A VOTER-APPROVED REVENU CHAGE UNDER ARTICLE X, SECTION 20 OF THE COLORAO
CONSTION WHTEVER ADDmONAL AMOUNTS AR RAED ANALY IN 1998 AN ANY YEAR
THREFTER THOUGH AND INCLUDING 2038, FROM ITS MIL LEVY, AND FROM SPECIFC OWNRSHI
TAXE, INRE INCOME, FEES, GRAS AN AN OTHER INCOME OF TH DISCT, SUCH AUTHORI
TO COLLECT AN EXPEND SUCH AMOUNS TO CONSTTE AN EXCEPTON TO TH LIMS WHCH WOUL
OTHERWISE APPLY, WIHOUT LIMG OR AFFEClING THE COLLEClION OR EXPENDITUR OF OTHR
REVENU; AN SHAL TH DISTRICT BE AUTHORID IN 1998 AN EVERY YEAR THEREAFTR THROUGH
AND INCLUDING 2038 TO COLLE AN EXPEND FROM ITS MI LEVY MORE THAN TH AMOUN WICH
WOULD OTHRWIE BE PERMED UNER TH 5 1/2% LI OF SECTION 29-1-301, COLORAO REVIED
STATUTES; ALL SUCH ADDITIONAL REVENUS TO BE USED FOR SUCH PUROSES AS ARE DEEMED
APPROPRITE BY THE DISTRICT?"

YE
NO

There is 110 maxmum dollar anioU1it atutable to tke proposed ta poluy change. In tlu absence of tlie

proposed ta policy change, tlie fiscal year spending for 1998 will be approximately $12,500.

QUESTION NO. 5C

"SHAL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WIH A REAYMNT COST OF
NOT TO EXCEED $84,000 ,000; AND SHALL EBERTMETROPOLIT AN DISTRICT TAX BE INCREASED $84,000,000
ANALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE NECESSARY TO PROVIE FOR THE
PAYMNT OF SUCH DISTRICT DEBT (WCH TAX INCREASE AN MAM REPAYMNT COST AR
MAUM NUMBERS WHCH ALLOW FOR THE POSSIBll.ITY OF NO TAX COLLECTIONS OR DEBT PAYMNTS
UNTIL SUCH DEBT MATUR); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR TH PUROSE OF PAYIG THE COSTS OF ACQUIG, CONSTRUCTING, OR OTHRWIE
PROVIDING WATER FOR DOMETIC AND OTHER PUBLIC AND PRIATE PURSES BY AN AVAILE
MEANS, INCLUDING WIHOUT LIMATION TRASMISION LIN, DISRIUTION MAS AN LATERA,
RESERVOIR, TREATMNT WORK, AND ALL EQUlMENT, LAN, EASEMENTS, AN APPURTENANCES
NECESSARY OR APPROPRITE IN CONNCTION TH; SUCH DEBT TO BEAR INERET AT A NET
EFFECTIV INERE RATE NOT IN EXCESS OF 15% PER AN, SUCH INER TO BE PAYABLE AT SUCH
TIM OR TI AN WHCH MAY COMPUN ANNALLY OR SEMIALY AS MAY BE DETERMD BY
TH DISRICT, SUCH DEBT TO BE ISSUD AT ONE TI OR FROM TI TO TI AN TO MATU OR BE
PAYABLE IN NOT MORE TH 20 YEARS AFTER ISSUANCE, TO BE PAI FROM AN LEGALLY AVAILE
MONEYS OF THE DISCT, INCLUDING TH PROCEEDS OF AD VALORE PROPERTY TAX; SUCH TAX
TO CONSIST OF AN AD VALOREM MIL LEVY IMOSED WIOUT LIATION OF RATE OR WI SUCH
LIATIONS AS MAY BE DETERMD BY TH BOARD, AND IN AMOUNS SUFCIENT TO PRODUCE TH
ANNAL INCRESE SET FORTH ABOVE OR SUCH LESER AMOUN AS MAY BE NECESSARY, TO BE USED
SOLELY FOR THE PUROSE OF PAYIG THE PRICIAL OF, PREMl IF AN, AN INERE ON THE
DISTRICT'S DEBT; AND SHAL THE PROCEEDS OF AN SUCH DEBT AN THE PROCEEDS OF SUCH TAX,
ANY OTHER REVENU USED TO PAY SUCH DEBT, AND INTMENTINCOME THONCONSTVOTB-
APPROVED REVENU CHANGES AN BE COLLECTED AN SPENT BY TH DISTRCT WIOUT REGAR TO
ANY SPENDING, REVENU-RAISING, OR OTHER LIATION CONTAID WI ARTICLE X, SECTION20 OF
TH COLORAO CONSTUTION?"

YES
NO

The estimated maximum dollr amount of the proposed tax increase for 1999, tlie first full fisca year of the
proposed ta increase is $84,000, 000. The estimated fical year spending of the Distrt without the proposed ta
increase is $12,500.
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QUETION NO. 5D

"SHAL EBERT METROPOLIAN DISTRCT DEBT BE INCREED $13,000,000, WI A REPAYMNT COST OF
NOT TO EXCEED $39;000,000; AN SHAL EBERTMB'fOPOLIANDlSTRICTTAX BE INCREASED $39,000,000
ANALLY, OR BY SUCH LESSER ANAL AMOUN AS MAY BE NECESSARY TO PROVIE FOR TH
PAYMNT OF SUCH DISTRICT DEBT (WCH TAX INCREASE AN MA REAYMNT COST AR
MA NUER WICH ALLOW FOR TH POSSfflLIT OF NO TAX COLLCTIONS OR DEBT PAYMNTS
UNTI SUCH DEBT MATU); SUCH DEBT TO CONSIST OF GENERA OBLIGATION BONDS OR OTH
OBLIGATIONS FOR TH PURSE OF PAYIG THE COSTS OF ACQUIG, CONSTRUCTIG, OR OTHRWISE
PROVIING SANARY SEWAGE COLLECTION, TRANSMISSION, TRATMNT AN DISPOSAL FACILIE,
TOGETR WIH ALL NECESSARY, INCIDENTAL AN APPURTENAN PROPERTI, FACllITIES, EQUIMENT
AND COST AND ALL LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRITE IN
CONNCTION THEREWIH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIV INERET RATE NOT IN
EXCESS OF 15% PER ANN, SUCH INER TO BE PAYABLE AT SUCH TI OR TIS AND WICH MAY
COMPOUN ANNALLY OR SEMINNALLY AS MAY BE DETERMD BY TH DISRICT, SUCH DEBT TO BE
ISSUE AT ONE TI OR FROM TIME TO TIM AN TO MATURE OR BE PAYABLE IN NOT MORE TH 20
YEARS AFR ISSUANCE, TO BE PAID FROM ANY LEGALY AVAIABLE MONEYS OF TH DISTRCT,
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXE; SUCH TAXS TO CONSIST OF AN AD
VALOREM MI LEVY IMOSED WIHOUT LIMTATION OF RATE OR WITH SUCH LIATIONS AS MAY BE
DETERD BY TH BOAR, AN IN AMOUNTS SUFCIENT TO PRODUCE THE ANAL INCRESE SET
FORTH ABOVE OR SUCH LESSER AMOUN AS MAY BE NECESSARY, TO BE USED SOLELY FOR TH PUROSE
OF PAYIG TH PRICIPAL OF, PRE IF ANY, AND INRET ON TH DISTRICT'S DEBT; AN SHA TH
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXS, ANY OTHR REVENU USED TO PAY
SUCH DEBT, AN INSTMENT INCOME THEREONCONSTUTVOTER-APPROVEDREVENUCHAGES AN
BE COLLCTED AND SPENT BY THE DISTRICT WITHOUT REGAR TO AN SPENDING, REVE-RASING, OR
OTHR LIMATION CONTAID WIHI ARTICLE X, SECTION 20 OF THE COLORAO CONSTlTON?"

YES
NO

The estimated lliaÌ1IWJli dollar aJiiount of the proposed tax increase for 1999, the first fall fisca year of the

proposed ta increase is $39,000,000. The estimated fiscal year spending of the District without tlie proposed ta
increase is $12,500.

QUEION NO. 5E

"SHAL EBERT METROPOLITAN DISRICT DEBT BE INCREASED $12,000,000, WI A REPAYMNT COST OF
NOT TO EXCEED $36,000,000; AND SHAL EBERTMETROPOLI AN DISTRCT TAXES BE INCREASED $36,000,00
ANALLY, OR BY SUCH LESER ANAL AMOUNT AS MAY BE NECESSARY TO PROVIE FOR TH
PAYMNT OF SUCH DISTRICT DEBT (WCH TAX INCREASE AN MA REPAYMENT COST AR
MA NUERS WICH ALLOW FOR THE POSSmn..1TY OF NO TAX COLLECTIONS OR DEBT PAYMNTS
UNTIL SUCH DEBT MATURE); SUCH DEBT TO CONSIS OF GENERA OBLIGATION BONDS OR OTH
OBLIGATIONS FOR TH PUROSE OF PAYIG THE COSTS OF ACQUIG, CONSTRUCTIG, OR OTHRWIE
PROVIING PAR AND RECRETION IMROVEMENTS, TOGETHER WI ALL NECESSARY, INCIENTAL AN
APPURTENAN PROPERTI, FACllITIE, EQUIMENT AN COST AND ALL LAN, EASEMENTS, AN
APPURTENANCES NECESSARY OR APPROPRITE IN CONNECTON THREWI; SUCH DEBT TO BEA
INRET AT A NET EFFCTI INREST RATE NOT IN EXCESS OF 15% PER AN, SUCH INERE TO
BE PAYABLE AT SUCH TI OR TIM AN WICH MAY COMPUN ANALY OR SEMIALY AS
MAYBE DETED BY TH DISCT, SUCH DEBT TO BE ISSUED AT ONE TI OR FROM TI TO TI
AN TO MATUR OR BE PAYABLE IN NOT MORE TH 20 YEAR AFR ISSUANCE, TO BE PAI FROM AN
LEGALLY AVAILE MONEYS OF TH DISRICT, INCLUDING TH PROCEDS OF AD VALRE PROPERTY
TAX; SUCH TAXS TO CONSIT OF AN AD VALOREM MIL LEVY IMSE WIOUT LIATION OF RATE
OR WIH SUCH LIATIONS AS MAY BE DETERMD BY TH BOAR, AN IN AMOUNS SUFICffNT TO
PRODUCE TH ANAL INCRESE SET FORTH ABOVE OR SUCH LESER AMOUNT AS MAY BE NECESSARY,
TO BE USED SOLELY FOR TH PUROSE OF PAYIG TH PRICIPAL OF, PREMI IF AN, AN INTET
ON TH DISCT'S DEBT; AN SHL TH PROCEEDS OF AN SUCH DEBT AN TH PROCEEDS OF SUCH
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TAXS, AN OTHER REVENUE USED TO PAY SUCH DEBT, AN INTMENT INCOME THEON CONSTIT
VOTER-APPROVED REVENU CHANGES AN BE COLLECTED AND SPENT BY TH DISCT WIOUT
REGAR TO ANY SPENDING, REVENU-RAING, OR OTHR LIMTATION CONTAID WITI ARTICLE X,
SECTION 20 OF THE COLORADO CONSTION?"

YES
NO

The estied ma71wni doll amun of the proposed tax iirease for 1999, the fist fu fiscal year of tlte
proposed ta increase is $36,000,000. The estimotedfiscayear spending oftlie District witllOut tlie proposed ta
increase is $12,500.

QUESTION NO. 5F

"SHAL EBERT METROPOLITAN DISCT DEBT BE INCRESED $35,000,00, WIH A REPAYMNT COST OF
NOT TO EXCEED $105,000,000; AN SHALL EBERT METROPOLITAN DISRICT TAX BE INCREASED
$105,000,000 ANNALLY, OR BY SUCH LESSER ANNAL AMOUNT AS MAY BE NECESSARY TO PROVIE FÖR
TH PAYMNT OF SUCH DISTCT DEBT (WCH TAX INCREASE AN MA REPAYMNT COST ARE
MAUM NUERS WHICH ALLOW FOR THE POSSmlLITY OF NO TAX COLLECTONS OR DEBT PAYMENT
UNIL SUCH DEBT MATUR); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPSE OF PAYIG TH COSTS OF ACQUIRG, CONSTRUCTIG, OR OTHRWISE
PROVIDING STREET IMPROVEMENTS, INCLUDING CURS, GUTTERS, CULVERTS, AN OTHER DRAAGE
FACILIES, SIDEWALKS, BRIGES, OVEASSES, BlK PATHS AN PEDESTR WAYS, INTERCHAGES,
MEDIAN ISLANS, PAVING, LIGHTING, GRAING, LANSCAPING, IRGATION, PUBLIC PARG LOTS AN
STRUCTURES; AN STRET-RELATED ELECTRIC, TELEPHONE, GAS, STE, HEATIG, AND COOLING
FACILIES AND LINS, TOGETHER WITH ALL NECESSARY, INCIDENTAL AN APPURTENANT PROPERTIES,
FACILIES, EQUIMENT AND COSTS AND ALL LA, EASEMENTS, AND APPURTENANCES NECESSARY OR
APPROPRITE IN CONNCTION THEREWIH; SUCH DEBT TO BEAR INRET AT A NET EFFTI INREST
RATE NOT IN EXCESS OF 15 % PER ANN, SUCH INEREST TO BE PAYABLE AT SUCH TIM OR TIMS AN
WHCH MAY COMPOUN ANNALLY OR SEMINNALLY AS MAY BE DETERMD BY THE DISRICT, SUCH

DEBT TO BE ISSUED AT ONE TIM OR FROM TIM TO TI AN TO MATUR OR BE PAYABLE IN NOT MORE
THA 20 YEAR AFER ISSUANCE, TO BE PAID FROM AN LEGALLY A V AlBLEMONEYS OF TH DISTRCT,
INCLUDING TH PROCEEDS OF AD VALOREM PROPERTY TAX; SUCH TAX TO CONSIST OF AN AD
VALORE Ml LEVY IMOSED WIHOUT LIMATION OF RATE OR WI SUCH LIMATIONS AS MAY BE
DETERMD BY THE BOAR, AN IN AMOUNS SUFCIENT TO PRODUCE THE ANAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUN AS MAY BE NECEARY, TO BE USED SOLELY FOR THE PUROSE
OF PAYIG THPRIClPAL OF, PRE IF AN, AN INEREST ON TH DISRICT'S DEBT; AND SHA TH
PROCEEDS OF AN SUCH DEBT AND TH PROCEEDS OF suæ TAXS, ANY OTH REVENU USED TO PAY
SUCH DEBT,AN INSTMENT INCOME THEREON CONSTIT VOTER-APPROVED REVENU CHAGES AN
BE COLLECTED AN SPENT BY TH DISTRICT WIHOUT REGAR TO ANY SPENDING, REVENURAING, OR
OTHE LIATION CONTAIND WIHI ARTICLE X, SECTION 20 OF TH COLORAO CONSTON?"

YES
NO

Tlie estimated maximum dollar amount of tTie proposed tax increase for 1999, tTie first fa fiscal year of tlie
proposed tax increase is $105,000,000. The estimated fiscal year spending of tlie Distrct witliout tlte proposed
tax increase is $12,500.

QUEON NO. 5G

"SHA EBERT METROPOLITAN DISTRCT DEBT BE INCREASBD $2,00,00, WI A REPA YMNTCOST OF NOT
TO EXCEED $6,000,000; AND SHAL EBERT MEOPOUlAN DISTCT TAX BE INCREASED $6,00,000
ANALY, OR BY SUCH LESSER ANAL AMOUN AS MAY BE NECESSARY TO PROVIE FOR TH
PAYMNT OF SUCH DISCT DEBT (Wæ TAX INCRESE AN MA REPAYMNT COST AR
MAXI NUER WICH ALOW FOR TH POSSmlLITY OF NO TAX COLLCTIONS OR DEBT PAYMNTS
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UNIL SUCH DEBT MATUS); SUCH DEBT TO CONSIST OF GENERA OBLIGATION BONDS OR OTHR
OBLIGATIONS FOR THE PURSE OF PAYIG THE COSTS OF ACQUIG, CONSTUCTING, OR OTWISE
PROVIING TRFFIC AN SAFTY CONTOLS AND DEVICES ON STTS AN ffGHWAYS AN AT
RAROAD CROSSINGS, INCLUDING SIGNALIZATION, TOGETHR WI ALL NECESSARY, INCIDENTAL AND
APPURTENAN PROPERTllS, FACILITIE, EQUIMENT AN COSTS AND' ALL LAN, EASEMENTS, AND
APPURTENANCES NECESSARY OR APPROPRITE IN CONNCTION TI-IREWI; SUCH DEBT TO BEA
INREST AT A NET EFFECTI INT RATE NOT IN EXCESS OF 15% PER AN, SUCH INT TO
BE PAYABLE AT SUCH TlM OR TI AN WiCH MAY COMPUN ANNALLY OR SEMIALLY AS
MAY BE DETERMD BY TH DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TI OR FROM TI TO TI
AND TO MATUR OR BE PAYABLE IN NOT MORE THN 20 YE AFTR ISSUANCE, TO BE PAID FROM AN
LEGALLY AVAIABLE MONEYS OF THE DISCT, INCLUDING TH PROCEDS OF AD VALORE PROPERTY
TAX; SUCH TAX TO CONSIST OF AN AD V ALOREMMILLEVY IMSED WIOUT LIATION OF RATE
OR WIH SUCH LIMATIONS AS MAY BE DETERM BY TH BOAR, AN IN AMOUNS SUFFICllNT TO
PRODUCE THE ANNAL INCREE SET FORTH ABOVE OR SUCH LESER AMOUN AS MAY BE NECESSARY,
TO BE USED SOLELY FOR THE PURSE OF PAYIG THE PRICIPAL OF, PREMI IF AN, AN INT
ON THE DISRICT'S DEBT; AND SHA TH PROCEEDS OF AN SUCH DEBT AND TH PROCEEDS OF SUCH
TAX, AN OTH REVENU USED TO PAY SUCHDEBT,AN INTMENT INCOME THEREON CONSTIUT
VOTER-APPROVED REVENU CHANGES AN BE COLLECTED AN SPENT BY TH DISTRICT WIOUT
REGAR TO ANY SPENDING, REVENU-RAING, OR OTH LIMATION CONTAI WIHI ARTICLE X,
SECTION 20 OF TH COLORAO CONSTION?"

YE
NO

The estimated maxunUln dollr amouiit of tlie proposed tax increase for 1999, tlie first full fiscal year of the
proposed ta iiicrease is $6,000,000. The estimated fiscal year speiidiiig of the Distict witout tlie proposed tax
uiaease is $12,500.

QUESTION NO. 5H

llSHALL 
EBERT METROPOLITAN DISTRCT DEBT BE INCRASED $500,000, wrHA REAYMNT COST OF NOT

TO EXCEED $2,000,000; AND SHA EBERT METROPOLITAN DISTRICT TAXS BE INCREED $2,00,000
ANALLY, OR BY SUCH LESER ANNAL AMOUNT AS MAY BE NECESSARY TO PROVIE FOR TH
PAYMNT OF SUCH DISRICT DEBT (WCH TAX INCREASE AN MA REAYMNT COST ARE
MA NUERS WIllCH ALLOW FOR THE POSSffILIT OF NO TAX COLLECTIONS OR DEBT PAYMENTS
UN SUCH DEBT MATURS); SUCH DEBT TO CONSIST OF GENERA OBLIGATION BONDS OR OTR
OBLIGATIONS FOR THE PUROSE OF PAYING THE COSTS OF OPERATING, MAAIG, OR OTHERWIE
PROVIING SYSTMS, OPERTIONS AND ADMITIONS FOR TH PURSE OF CARYIG OUT TH
OBJECTS AND PURPOSES FOR wmCH TH DISCT WAS ORGAND, TOGETHR WI ALL NECESSARY,
INCIDENAL AN APPURTENANT PROPERTIES, FACILITIE, EQUIME, PERSONNL, CONTCTORS,
CONSULTANS AN COSTS AN ALL LAN, EAEMNTS, AN APPURTENANCES NESARY OR
APPROPRITE IN CONNCTION THEREWI; SUCH DEBTTOBEAINER AT A NET EFCTIV INTE
RATE NOT IN EXCESS OF 15% PER AN, SUCH INREST TO BE PAYABLE AT SUCH TIM OR TI AN
WHCHMA Y COMPOUN ANNALLY OR SEMIALY AS MAY BE DETE BY THE DISTRCT, SUCH
DEBT TO BE ISSUED AT ONE TI OR FROM TIM TO TI AN TO MATU OR BE PAYABLE IN NOT MORE
THAN 20 YEAR AFR ISSUANCE, TO BE PAI FROM ANY LEGALLY A VAIABLEMONEYS OF TH DISRICT,
INCLUDING TI-I PROCEEDS OF AD VALOREM PROPERTY TAXS; SUCH TAX TO CONSIS OF AN AD
VALRE MI LEVY IMSED WIOUT LIATION OF RATE OR WI SUCH LIMATIONS AS MAY BE
DETERMD BY TH BOARD, AN IN AMOUNS SUFCllNT TO PRODUCE THE ANAL INCRESE SET
FORTH ABOVE OR SUCH LESSER AMOUN AS MAY BE NECESSARY, TO BE USED SOLELY FOR TH PUROSE
OF PAYIG TH PRICIPAL OF, PREMI IF AN, AN INEREST ON TI-lDISCT'SDEBT; AN SHAL TH
PROCEEDS OF AN SUCH DEBT AN THE PROCEEDS OF SUCH TAXS, ANY OTHER RENU USED TO PAY
SUCHDEBT,AND INSTNTINCOME THREON CONSTITUTE VOTER-APPROVE REVENU CHAGES AN
BE COLLECTED AND SPENT BY THE DISTRCT WIOUT REGAR TO ANY SPENDING, REVENU.RAING, OR
OTHR LIMATION CONTAID WITHIN ARTICLE X, SECTION 20 OF TH COLORAO CONSTITON?"

YES

__'__'__~_'~_~'____~"_'_.'_ e__'_~__'__~,_,__.'_',__..._.,........_.~_.._.'"._.._._._... _"__"~ "__._._.__'___~m_...__._.__.__ __.' ,,_.. "._..__._....___. _._,_.__._n__.'_".._"......... ._, ,__,.c. ,_,_,. _ ",,_ _V'n_, "0 "_'__."_ ___,_,~.... '_",' ......._._..,........N.. ____~._.. ....."n.'_.n .,_"....___._._._..my_".~_..._,c".._".._.._ _n___"~____v'_._" '~'____'__"____'_"_'_ _'_'''',.H_ 'r_ " "....,._ _'_'__, "_"n_' T",__.,_mn,-_...- .._-'- _.. . ..-.' ..~... .' ..,~ ......--_._--_. '., -~-'--'-"-- ~-------
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NO

Tlie ested nialiuiii doll amunt of the proposed revenue chage for 1999, the fit ful year of the

propo~ed increase is $21 OOOz 000. Tlie estmaed fical year Nlenig of t1ie Distrt wit/iout the proposed revenue

cliage is $12,500. ,- , - "., , , , . "..

The estited total of Distct f'isca yea spendi for fica yea 1998, the actua fica yea spendi for
each of the past four years, and the overall percentage and dollar change are as follows:

1998 (Estted)

1997
1996
1995
1994

$
$
$
$
$

12,500
9,413
6,206
3,583
4,710

The overall percentage change and dolla change from fiscal yea 1994 to fisca yea 1998 are 165% and
$7,790 respectively.

Inormation On Proposed Distct Bonded Debt and Curent Debt:

Maxum Anual Distct
Repayment Cost of Propose Bond:

$ 90,500,000

$ 272,000,000

$ 272,000,000

$ 0

$ 0

$ 0

, Pripal Amount of Proposed Bonds:

Tota Distrct Repayment Cost of Proposed Bonds:

Principal Balance of Total Cuent
Distrct Bonded Debt:

Maxum Anua Distct Repayment Cost
of Cuent Debt:

Remaiing Tota Distrct Repayment Cost

of Current Debt:

S1iar of Written Comments For the Proposal:

No coimnents were fied by the constitutional deade.

Su of Writt Comments Agai the Proposal:
No comments were fied by the constitutional dedle.
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OEElClAl BAl.bOI
FOR

SPECIAL ELECTION OF
EBERT METROPOLITAN DISTRICT

CITY AND COUNTY OF DENVER, COLORADO
NOVEMBER 3, 1998

~ ~ ):cAoJ~
Designated iéction Official

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

EBERT METROPOLITAN DISTRICT

(The eHgible elector shall vote by placing a cross mark (x) in the square opposite the words expressing the electots choice.)

QUESTION NO. 5A

"SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $1,000,000.00 IN 1998 FOR
COLLECTION IN 1999, AND BY THE SAME AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL
LOCAL GROWTH IN EACH SUBSEQUENT FISCAL YEAR THEREAFTER THROUGH AND INCLUDING
2038, TO PAY IN PART THE DISTRICT'S GENERAL COST OF OPERATIONS AND MAINTENANCE;
SUCH TAXES TO CONSIST OFAN AD VALOREM MILL LEVY WHICH SHALL BE IMPOSED WITHOUT
LIMITATION OF RATE AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY; AND SHALL THE REVENUE
FROM SUCH TAXES AND INVESTMENT INCOME THEREON. CONSTITUTE VOTER-APPROVED
REENUE CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT WiTHOUT REGARD TO
ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?"

YES D

NO D



QUESTION NO. 5B

"SHALL THE EBERT METROPOLITAN DISTRICT, THROUGH THE IMPOSITION OF ITS MILL LEVY AS
ALLOWED BY LAW (INCLUDING BUT NOT LIMITED TO VOTER APPROVED MILL LEVIES,) BE
PERMITIED TO COLLECT AND EXPEND AS A VOTER-APPROVED REVENUE CHANGE UNDER
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION WHATEVER ADDITIONAL AMOUNTS
ARE RAISED ANNUAlLY IN 1998 AND ANY YEAR THEREAFTER THROUGH AND INCLUDING 2038.
FROM ITS MILL LEVY, AND FROM SPECIFIC OWNERSHIP TAXES. INTEREST INCOME, FEES.
GRANTS AND ANY OTHER INCOME OF THE DISTRICT, SUCH AUTHORITY TO COLLECT AND
EXPEND SUCH AMOUNTS TO CONSTITUTE AN EXCEPTION TO THE LIMITS WHICH WOULD
OTHERWISE APPLY, WITHOUT LIMITING OR AFFECTING THE COLLECTION OR EXPENDITURE OF
OTHER REVENUES; AND SHALL THE DISTRICT BE AUTHORIZED IN 1998 AND EVERY YEAR
THEREAFTER THROUGH AND INCLUDING 2038 TO COLLECT AND EX,PEND FROM ITS MILL LEVY
MORE THAN THE AMOUNT WHICH WOULD OTHERWISE BE PERMITIED UNDER THE 5 1/2% LIMIT
OF SECTION 29-1-301. COLORADO REVISED STATUTES; ALL SUCH ADDITIONAL REVENUES TO
BE USED FOR SUCH PURPOSES AS ARE DEEMED APPROPRIATE BY THE DISTRICT?"

QUESTION NO. 5C

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $84,000.000; AND SHALL EBERT METROPOLITAN
DISTRICT TAXES BE INCREASED $84.000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT
(WHICH TP\ INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH
DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR
OTHERWISE PROVIDING WATER FOR DOMESTIC AND OTHER PUBLIC AND PRIVATE PURPOSES
BY ANY AVAILABLE MEANS, INCLUDING WITHOUT LIMITATION TRANSMISSION LINES,
DISTRIBUTION MAINS AND LATERAS, RESERVOIRS, TREATMENT WORKS. AND ALL
EQUIPMENT, LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN
CONNECTiON THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NËT EFFECTIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM. SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR
TIMES AND WHICH MAY COMPOUND ANNUAlLY OR SEMIANNUAlLY AS MAY BE DETERMINED
BY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO
MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM
ANY LEGALLY AVAILALE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED
BY THE BOARD. AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY. TO BE USED SOLELY FOR
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE
DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND'INVESTMENT INCOME
THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND
SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORAO CONSTITUTION?"

YES D

NO D

YES D

NO D



QUESTION NO. 5D

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $13,000,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $39,000,000; AND SHALL EBERT METROPOLITAN
DISTRICT TAXES BE INCREASED $39,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT
(WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH
DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR
OTHERWISE PROVIDING SANITARY SEWAGE COLLECTION, TRANSMISSION, TREATMENT AND
DISPOSAL FACILITIES, TOGETHER WITH ALL NECESSARY, INCIDENTAL AND APPURTENANT
PROPERTIES, FACILITIES, EQUIPMENT AND COSTS AND ALL LAND, EASEMENTS, AND
APPURTENANCES NECESSARY OR APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO
BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM,
SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND
ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE
THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF
THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES
TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE OR WITH

SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF,
PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF
ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON CONSTITUTE VOTER-APPROVED REVENUE
CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGARD TO ANY
SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION?"

YES D

NO D



QUESTION NO. 5E

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $12.000,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $36,000,000; AND SHALL EBERT METROPOLITAN
DISTRICT TAXES BE INCREASED $36,000,000 ANNUALL Yi OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT
(WHICH TAX INCREASE AND MAXIMUM REPAYMENT 'COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH
DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING. OR
OTHERWISE PROVIDING PARK AND RECREATION IMPROVEMENTS, TOGETHER WITH ALL
NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES, EQUIPMENT AND
COSTS AND ALL LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN
CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTERESTTO BE PAYABLE AT SUCH TIME OR
TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED
BY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO
MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM
ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEW
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED
BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR
THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE
DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME
THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND
SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING. REVENUE-RAISING, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

YES D

NO D



QUESTION NO. 5F

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $35,000,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $105,000,000; AND SHALL EBERT METROPOLITAN
DISTRICT TAXES BE INCREASED $105,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT
(WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH
DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONpS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR
OTHERWISE PROVIDING STREET IMPROVEMENTS, INCLUDING CURBS, GUTERS, CULVERTS,
AND OTHER DRAINAGE FACILITIES, SIDEWALKS, BRIDGES, OVERPASSES, BIKE PATHS AND
PEDESTRIAN WAYS, INTERCHANGES, MEDIAN ISLANDS, PAVING, LIGHTING, GRADING,
LANDSCAPING, IRRIGATION, PUBLIC PARKING LOTS AND STRUCTURES; AND STREET-RELATED
ELECTRIC, TELEPHONE, GAS, STEAM, HEATING, AND COOLING FACILITIES AND LINES,
TOGETHER WITH ALL NECESSARY, INCIDENTAl AND APPURTENANT PROPERTIES, FACILITIES,
EQUIPMENT AND COSTS AND ALL LAD, EASEMENTS, AND APPURTENANCES NECESSARY OR
APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET
EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE
PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUAlLY OR SEMIANNUALLY
AS MAY BE DETERMINEDBY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM
TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER
ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OFTHE DISTRICT, INCLUDING
THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS
MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO
BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND
INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE
PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND
INVESTMENT INCOME THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE
COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-
RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION?"

YES D

NO D



QUESTION NO. 5G

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $2,000,000, WITH A REPAYMENT
COST OF NOT TO EXCEED $6,000,000; AND SHALL EBERT METROPOLlTAN DISTRICT TAXES BE
INCREASED $6,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE
AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH ALLOW FOR THE
POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH DEBT MATURES);
SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS FOR THE
PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR OTHERWISE PROVIDING
TRAFFIC AND SAFET CONTROLS AND DEVICES ON STREETS AND HIGHWAYS AND AT
RAILROAD CROSSINGS, INCLUDING SIGNALIZATION, TOGETHER WITH ALL NECESSARY,
INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES, EQUIPMENT AND COSTS AND ALL
LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN CONNECTION
THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN
EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND
WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE
DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE
OR BE PAYABLE IN NOT MORE THAN 20 YEAS AFER ISSUANCE, TO BE PAID FROM ANY
LEGALLY AVAIl.BLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED
WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH
ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE
PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S
DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES,
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON
CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE
DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION
CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

YES D

NO D



QUESTION NO. 5H

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $500,000, WITH A REPAYMENT
COST OF NOT TO EXCEED $2,000,000; AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE
INCREASED $2,OÓO,OOO ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE
AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH ALLOW FOR THE
POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH DEBT MATURES);
SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS FOR THE
PURPOSE OF PAYING THE COSTS OF OPERATING, MAINTAINING, OR OTHERWISE PROVIDING
SYSTEMS, OPERATIONS AND ADMINISTRATIONS FOR THE PURPOSE OF CARRYING OUT THE
OBJECTS AND PURPOSES FOR WHICH THE DISTRICT WAS ORGANIZED, TOGETHER WITH ALL
NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES, EQUIPMENT,
PERSONNEL, CONTRACTORS, CONSULTANTS AND COSTS AND ALL LAND, EASEMENTS, AND
APPURTENANCES NECESSARY OR APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO
BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM,
SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND
ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE
THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF
THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES
TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF,
PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF
ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON CONSTITUTE VOTER-APPROVED REVENUE
CHANGES AND BE COLLECTED AND SPENT BY THE D1STRICT WITHOUT REGARD TO ANY
SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAlNED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION?"

PROPOSITION CONCERNING ARTICLE XVIII, SECTION 11
OF THE COLORADO CONSTITUTION AS APPLIED TO THE

EBERT METROPOLITAN DISTRICT

YES D

NO D

(The eligible elector shall vote by placing a cross mark (x) in the square opposite the words, expre?sing the electors choice.)

QUESTION NO. 51

"Shall the limitations on terms of offce of Article XVII, Section 11 of the Colorado
Constitution be eliminated as they apply to members of the board of directors of the
Ebert Metropolitan District?"

YES D

NO D

.WARING

ANY PERSON WHO, BY USE OF FORCE OR OTHER MEAS, UNDULY INFLUENCES AN EUGIBLE ELECTOR TO VOTE IN AN
PARTICULAR MANNER OR TO REFRAN FROM VOTING, OR WHO FALELY MAS, ALTERS, FORGES, OR COUNTERFEITS ANY
MAIL BALOT BEFORE OR AFER IT HAS BEEN CAST, OR WHO DESTROYS, DEFACES, MUTILATES, OR TAMPERS WITH A BALOT
IS SUBJECT, UPON CONVICTON, TO IMPRISONMENT, OR TO A FINE, OR BOTH."
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GRISHAW & H.NG
A PROFESONAL CORPORATION

ATTRNS AT LAW
SUITE 3800

ONE NORWEST CEN
170.0 ;LINCOLN STlU

DENVER. OOLORAO 80203-4538

TELEPH'ONE (303l 839-3800
TELECOPIER lS03) 839-3838

E-MA GlURAWHGCWORLDNE'l..'l'J.NE'J

November 10, 1998

'."

Lucia Smead
Division of Local Governent
1313 Sherman Street, Room 521
Denver, Colorado 80203

Re: Ebert Metropolita Distct
Results-of November 3, 1998 Special Election

Dear Lucia,

Enclosed is an originl Certfied Statement of Election Results for the November
3, 1998 special election and a listig of the business address, telephone number and contact
person for the Ebert Metropolita Distrct.

Please place the Certified Statement in the District's fie. Than you.

Sincerely,

GRISHAW & HAG,
A Professional Corporation

~ ld ~~oÁ~
Susan J. Schledorn
Legal Assistat

Enclosure
cc: Tom Mussalem (w/enc1)

CERTIFIED MA ~ RETU RECEIP REQUESTE - P 191 623 293
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GRISHAW & H.G
A PROFESSIONAL CORPORATION

ATTORNS AT LAW
SUI 3800

ONE NORWEST CENR
1700 LIOOLN STRT

DEN. COLORAO 80203-38

TELEHONE lS031 839-00
TEOPI lS031 8338

E-MA GBIHAWHAG4wORLNE~.A'l.N=

November 10, 1998

Rosema Rodrguez, Clerk and Recorder
Ex-offcio Clerk of the City and County of Denver
Denver City Council
1437 Bannock Street
Denver, Colorado 80202

Re: Ebert Metropolitan Distrct

Dear Ms. Rodriguez:

Pursuant to Section 32-1-1101.5(1), C.R.S., I am enclosing a copy of the Board

of Canvassers Certficate of Election Results November 3, 1998 Special Election of the Ebert
Metropolita District. Please place it in the Distrct's file.

If you have any questions or need any additional inormtion, please contact either

Matt Dalton at 303-839-3706 or me at 303-839-3912. Thnk you.

Sincerely,

GRISHAW & HAG,
A Professional COl'Poration

~ l) ~ ~aÁQA
Susan J. Schledorn
Legal Assistant

Enclosure
cc: Colorado Deparent of Reguatory Agencies,

Division of Securities - w/encl (via certifed mai - P 191 623 294)
Tom Mussalem (w/encl)

VI CERTIIED MA - RETU RECEIP REQUETED - P 191 623295
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CERTIFIED STATEMENT OF ELECTION RESULTS
NOVEMBER 3, 1998 SPECIA ELECTION

EBERT METROPOLITAN DISTRICT
CITY AN COUNTY OF DENVR, COLORADO

It is hereby certified by the undersigned members of the Canvass Board who
surveyed the election returns prepared by the election judges for the Ebert Metropolita District
mail ballot election held on Tuesday, the 3rd day of November, 1998, tht the results of said
election are as follows:

For each ballot quesion submitted:

QUESTION SA

"SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $1,000,000.00 IN 1998 FOR COLLECTION
IN 1999, AND BY THE SAME AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL LOCAL GROWTH IN EACH
SUBSEQUENT FISCAL YEAR THEREAFTER THROUGH AND INCLUDING 2038, TO PAY IN PART THE
DISTRICT'S GENERAL COST OF OPERATIONS AND MAINTENANCE; SUCH TAXES TO CONSIST OF AN AD
VALOREM MILL LEVY WHICH SHALL BE IMPOSED WITHOUT LIMITATION OF RATE AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY
BE NECESSARY; AND SHALL THE REVENUE FROM SUCH TAXES AND INVESTMENT INCOME THEREON,
CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN
ARTICLE x, SECTION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?"

Yes ,:;
No 0

QUEION SB

"SHALL THE EBERT METROPOLITAN DISTRICT, THROUGH THE IMPOSITION OF ITS MILL LEVY AS ALLOWED
BY LAW (INCLUDING BUT NOT LIMITED TO VOTER APPROVED MILL LEVIES,) BE PERMITTED TO COLLECT
AND EXPEND AS A VOTER~APPROVED REVENUE CHANGE UNDER ARTICLE x, SECTION 20 OF THE
COLORADO CONSTITUTION WHATEVER ADDITIONAL AMOUNTS ARE RAISED ANNUALLY IN 1998 AND ANY
YEAR THEREAFTER THROUGH AND INCLUDING 2038, FROM ITS MILL LEVY, AND FROM SPECIFIC
OWNERSHIP TAXES, INTEREST INCOME, FEES, GRANTS AND ANY OTHER INCOME OF THE DISTRICT, SUCH
AUTHORITY TO COLLECT AND EXPEND SUCH AMOUNTS TO CONSTITUTE AN EXCEPTION TO THE LIMITS
WHICH WOULD OTHERWISEAPPL Y, WITHOUT 

LIMITING ORAFFECTING THE COLLECTION OR EXPENDITURE

OF OTHER REVENUES; AND SHALL THE DISTRICT BE AUTHORIZED IN 1998 AND EVERY YEAR THEREAFTER
THROUGH AND INCLUDING 2038 TO COLLECT AND EXPEND FROM ITS MILL LEVY MORE THAN THE AMOUNT
WHICH WOULD OTHERWISE BE PERMITTED UNDER THE 51/2% LIMIT OF SECTION 29-1-301, COLORADO
REVISED STATUTES; ALL SUCH ADDITIONAL REVENUES TO BE USED FOR SUCH PURPOSES AS ARE
DEEMED APPROPRIATE BY THE DISTRICT?"
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Yes ':
No 0

QUESTION 5C

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH A REPAYMENT COST OF ,
NOT TO EXCEED $84,000,000; AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED
$84,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR
THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE
MAXIMUM NUMBERS WHICH ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS
UNTIL SUCH DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FORTHE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR OTHERWISE
PROVIDING WATER FOR DOMESTIC AND OTHER PUBLIC AND PRIVATE PURPOSES BY ANY AVAILABLE
MEANS, INCLUDING WITHOUT LIMITATION TRANSMISSION LINES, DISTRIBUTION MAINS AND LATERALS,
RESERVOIRS, TREATMENT WORKS, AND ALL EQUIPMENT, LAND, EASEMENTS, AND APPURTENANCES
NECESSARY OR APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET
EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO 'BE PAYABLE AT
SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE
DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO
MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE OR
WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY,
TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST
ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH
TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON
CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

Yes ~
No 0

QUESTION 5D

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $13,000,000, WITH A REPAYMENT COST OF
NOT TO EXCEED $39,000,000; AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED
$39,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR
THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE
MAXIMUM NUMBERS WHICH ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS
UNTIL SUCH DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR 

OTHERWISE

PROVIDING SANITARY SEWAGE COLLECTION, TRANSMISSION, TREATMENT AND DISPOSAL FACILITIES,
TOGETHER WITH ALL NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES, FACIUTIES, EQUIPMENT

AND COSTS AND ALL LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN
CONNECTION THEREWITH; SUCH DEBT TO BEA INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN
EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME ORTIMES AND WHICH MAY

COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
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ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE THAN 20
YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT.
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE
DETERMINED BY THE BOARD. AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE
PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE
USED TO PAY SUCH DEBT, AND INVESTMENT 

INCOME THEREON CONSTITUTE VOTER-APPROVED REVENUE

CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING,
REVENUE-RAISING, OR OTHER LIMITATION CONTAINED 

WITHIN ARTICLE X, SECTION 20 OFTHE COLORADO

CONSTITUTION?"

Yes ~
aNo

QUESION 5E

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $12,000,000, WITH A REPAYMENT COST OF
NOT TO EXCEED $36,000,000; AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED
$36.000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR
THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE
MAXIMUM NUMBERS WHICH ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS
UNTIL SUCH DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR OTHERWISE
PROVIDI NG PARK AND RECREATION IMPROVEMENTS, TOGETHER WITH ALL NECESSARY, INCIDENTAL AND
APPURTENANT PROPERTIES, FACILITIES, EQUIPMENT AND COSTS AND ALL LAND, EASEMENTS, AND
APPURTENANCES NECESSARY OR APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO BEAR
INTEREST AT A NET EFFECTIVE INTEREST 

RATE NOT IN EXCESS OF15% PERANNUM, SUCH INTEREST.TO

BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY
BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND
TO MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY
LEGAllY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEV IMPOSED WITHOUT LIMITATION OF RATE
OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY,
TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY. AND INTEREST
ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH
TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON
CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

Yes ~
No o
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"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $35,000,000, WITH A REPAYMENT COST OF
NOT TO EXCEED $105,000,000; AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED
$1 05,000,000 ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR
THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE
MAXIMUM NUMBERS WHICH ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS
UNTIL SUCH DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF ACQUIRING, CONSTRUCTING, OR OTHERWISE
PROVIDING STREET IMPROVEMENTS, INCLUDING CURBS, GUTTERS, CULVERTS, AND OTHER DRAINAGE
FACILITIES, SIDEWALKS, BRIDGES, OVERPASSES, BIKE PATHS AND PEDESTRIAN WAYS, INTERCHANGES,
MEDIAN ISLANDS, PAVING, LIGHTING, GRADING, LANDSCAPING, IRRIGATION, PUBLIC PARKING LOTS AND
STRUCTURES; AND STREET-RELATED ELECTRIC, TELEPHONE, GAS, STEAM, HEATING, AND COOLING
FACILITIES AND LINES, TOGETHER WITH ALL NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES,
FACILITIES, EQUIPMENT AND COSTS AND ALL LAND, EASEMENTS. AND APPURTENANCES NECESSARY OR
APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE
INTEREST RATE NOT IN EXCESS OF 15% PER 

ANNUM, SUCH INTEREST TO BE.!:AYABLEAT SUCH TIME OR

TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE
DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE
PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE
MONEYS OFTHE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY 

TAXES; SUCH TAXES

TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH
LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED
SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY;AND INTEREST ON THE
DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES,
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON CONSTITUTE
VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT WITHOUT
REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION?"

Yes ':2
No Ó

QUESTION 5G

.SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $2,000,000, WITH A REPAYMENT COST OF
NOTTO EXCEED $6,000,000; AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $6,000,000
ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE
PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCRESE AND MAXIMUM REPAYMENT COST ARE
MAXIMUM NUMBERS WHICH ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS
UNTIL SUCH DEBT MATURES);, SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FORTHE PURPOSE OF PAYING THE COSTS OF ACQUIRING. CONSTRUCTING, OR OTHERWISE

PROVIDING TRAFFIC AND SAFET CONTROLS AND DEVICES ON STREETS AND HIGHWAYS AND AT
RAILROAD CROSSINGS, INCLUDING SIGNALIZATION, TOGETHER WITH ALL NECESSARY, INCIDENTAL AND
APPURTENANT PROPERTIES, FACILITIES, EQUIPMENT AND COSTS AND ALL LAND, EASEMENTS, AND
APPURTENANCES NECESSARY OR APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO BEAR
INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO
BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY

BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND
TO MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY
LEGALLY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE

.. ..___"~ "'_,__''''__~e'", ......m..,,,'. ,,_~. __ _ "._ ",,_ .' ~,w..._'~..._m__~'M_'_ ___ ~"~,,.._~ :: ',,' .:,," ::..:_::::::';.::,:,,:~___.~,_,~.,~- .__.._----~.~._-~--_.- .,~.,..__,...,~~_~,_._~,_'~.___.~._r.".m_-_.,~--~,~...-~~"_...~_.,,-,---,,~_.,-""- ... ._ _'__M::_::"'~':'-:::-=::::'~:::::::":;;::~::;:::::-"---;:::::--""_.._--~ "::;--:,:"V;.::::."::;:,.._,~~..,,.__::'~~'''''''-"'"-~_-:_.:::::::::".==':::::::,:-"':=:'::::::::::'~-::'''-::::::'~~''-::::::,:'
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OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY,
TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST
ON THE DISTRICT'S DEBT; AND SHA~L THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH
TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON
CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT
WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

Yes ~
No ò

QUESTION 5H

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $500,000, WITH A REPAYMENT COST OF NOT
TO EXCEED $2,000,000; AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $2,000,000
ANNUALLY, OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE
PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE
MAXIMUM NUMBERS WHICH ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS
UNTIL SUCH DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHER
OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF OPERATING, MAINTAINING, OR OTHERWiSE
PROVIDING SYSTEMS, OPERATIONS AND ADMINISTRATIONS FOR THE PURPOSE OF CARRYING OUT THE
OBJECTS AND PURPOSES FOR WHICH THE DISTRICT WAS ORGANIZED, TOGETHER WITH ALL NECESSARY,
INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES, EQUIPMENT, PERSONNEL, CONTRACTORS,
CONSULTANTS AND COSTS AND ALL LAND, EASEMENTS, AND A~PURTENANCES NECESSARY OR
APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE
INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR
TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE
DISTRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE
PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE
MONEYS OF THE DISTRICT, I NCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES
TO CONSIST OF AN AD VALOREM MILL LEV IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH
LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED
SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE
DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES,
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON CONSTiTUTE
VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE DISTRICT WITHOUT
REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION?"

Yes ~
No D
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QUESTION 5H

"Shall the limitations on terms of office of Article XVIII, Section 11 of the Colorado Constitution
be eliminated as they apply to members of the board of directors of the Ebert Metropolitan
Distnct?"

Yes Q
No 0

WITNES WHEREOF, we have hereunto set our ..hands ths 10th day of
November, 1998.

By:

~
'"

Member of the Canvass Board

~~J:~~
Designated Election ffcial

Telephone Number:

Matthew R. Dalton
c/o Grishaw & Haring, PC
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203

303-839-3800

Contact Person:

Business Address:
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STATE OF COLORADO )

)

) SS.
)
)

)

CERTIFICATE AS TO
CONDUCT OF MA
BALLOT ELECTION

CITY AND COUNTY OF DENVER

EBERT METROPOLITAN
DISTRICT

I, Susan J. Schledorn, the designated election offcial for Ebert Metropolitan Distrct

in the City and County of Denver, in the State of Colorado (the "District"), hereby certify that:

1. Pusuant to and in full compliance with the resolution adopted by the Board

of Directors of the Distrct on September .! 2000, a true and correct copy of which is

attched hereto as Exhibit A, and the Uniform Election Code of 1992 (the "Election Code"), an

election in and for the District was held on Tuesday, November 7,2000 (the "Election"). Pursuant

to such resolution, I was appointed the designated election offcial for the Distrct.

2. The Election was conducted as a mail ballot election in full compliance with

all applicable provisions of the Election Code. A copy of the District's mail ballot plan filed with

and approved by the Colorado Secretary of State is attached hereto as Exhibit B.

3. On or before September 13,2000, I certified the form of the ballot questions

set fort in the resolution to the County Clerk of the City and County of Denver.

4. On or before October 6,2000, I mailed or caused to be mailed to each addess

of one or more active registered electors of the District the notice of election in the form attched

hereto as Exhibit C which is required by Aricle X, Section 20(3)(b) of the Colorado Constitution.

The mailed notice included the information required by Section 1-5-206, C.R.S., including the

household address, precinct number, polling location and Election being noticed.

5.. Not less than twenty days prior to the Election, on or before October 18,2000,

I published or caused to be published a notice of the election (in the form attached hereto as Exhibit

D) at least one time in the Daily Journal, a newspaper of general circulation in the District, and

mailed a copy of such notice of election to the County Clerk of the City and County of Denver,

Colorado. A copy of the affdavit of publication is attached hereto as Exhibit E. Not less than ten

days prior to the Election, on or before October 27, 2000, and until two days after the election, I

posted or caused to be posted such notice of election in a conspicuous place in my offce. I have
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retained and wil continue to retain a copy of the notice as a record for public inspection for twenty-

five months after the Election, or until any election contest is decided, whichever is later.

6. Between October 13,2000, and October 23, 2000, mail ballot packets were

mailed to each active registered elector of the District at the last mailing address appearig in the

registration records maintained by the County Clerk of the City and County of Denver and each

propert owner on the list provided by the County Assessor of the City and County of Denver.

Beging October 13,2000, ballots were also made available at my offce for eligible electors who

were not listed or listed as "inactive" on the City and County's voter registration records or the

propert owners' list but who were otherwise authorized to vote pursuant to the Election Code,

7. Absentee voting was permitted for the Election substantially in the maner

provided by the Election Code and the rules and regulations governing election procedures

promulgated by the Colorado Secretary of State.

8. The results of the Election were duly canvassed according to law on

November JL 2000. Immediately after the surey of returns for the ballot questions were prepared,

I notified the Board of Directors of the Distrct of the Election result and made a certificate of the

votes cast for and against the ballot questions in the form attached hereto as Exhibit F available for

public inspection in my office for no less than ten days following the completion of the surey of

returns by the board of canvassers.

9. As of the date hereof, no recount of the results has been initiated nor do I

believe there is any basis for a recount.

10. Attached hereto as Exhibit G is a true and correct copy of the sample of the

mail ballot used for the Election.

11. -Within thirt days after the election, on Novembe r 16, ,2000,

I certified the result ofthe Election to the Division of Local Governent, the Division of Securities

and by certified mail to the Board of County Commissioners of the City and County of Denver, a

copy of which certification is attached hereto as Exhibit H. As provided in Section 32-1-104(1),

C.R.S., I registered the business address, telephone number, and the name of a contact person for the

District with the Division of Local Governent when certifying the result of the Election.

-2-
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IN WITNESS WHEREOF, I have set my hand this November 28 , 2000. '

EBERT METROPOLITAN DISTRICT

~ ')Á~~~
Susan J. Schledorn
Designated Election Official

List of Exhibits:

Exhibit A - Election Resolution

Exhibit B - Copy of Mail Ballot Plan approved by the Colorado Secretary of State

Exhibit C - Form of TABOR Notice

Exhibit D - Form of Published and Posted Notice

Exhibit E - Affdavit of Publication

Exhibit F - Certificate of Votes Cast

Exhibit G - Sample Ballot

Exhibit H - Certifications

-3-
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EXHIBIT A

CERTIFIED RECORD

OF

PROCEEDINGS OF

EBERT METROPOLITAN DISTRICT

CITY AND COUNTY OF DENVER, COLORADO

RELATING TO

THE SPECIAL ELECTION ON NOVEMBER 7. 2000
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NOTICE OF JOINT SPECIAL MEETING

NOTICE is HEREBY GIVEN that the Boards of Directors of the EBERT
METROPOLITAN DISTRICT and the TOWN CENTER METROPOLITAN
DISTRICT, of the City and County of Denver, State of Colorado, wil hold a joint
special meeting at 2:00 p.m. on Tuesday, the 8th day of August, 2000, at 6130
Greenwood Plaza Boulevard, Suite 100, Englewood, Colorado, for the purpose of
addressing those matters in the agenda set out below and conducting such other
business as may properly come before the Boards.

The meeting is open to the public.

BY ORDER OF THE BOARDS OF DIRECTORS:

EBERT METROPOLITAN DISTRICT
TOWN CENTER METROPOLITAN DISTRICT

By: Isl Thomas J. Mussallem
Secretary

AGENDA

1. Call to order
2. Disclosure of potential confict of interest

3. Designation of offcial posting locations

-. 4. Approval of minutes for the joint special meeting held on December 13, 1999; the

continued joint special meeting held December 30, 1999; and the continued joint special
meeting held January 5, 2000

5. Financials
a. Financial reportapproval of disbursements

b. Consider for approval the resolution approving the application fQr exemption from

audit for 1999

6. Public hearing on inclusion petition for Ebert

7. Consider for approval the resolution approving the inclusion for Ebert
8. Consider for ratification and approval the resolutions callng the May 2, 2000 regular

elections
9. Unfinished business
10. New business
11. Adjourruent

Dated this 4th day of August, 2000



STATE OF COLORADO )
)

CITY AND COUNTY OF DENVER )
)

EBERT METROPOLITAN DISTRICT )

The Board of Directors of the Ebert Metropolitan District, City and County of
Denver, Colorado, met in special session at the offices of Oakwood Homes, 6130
Greenwood Plaza Boulevard, Suite 100, Englewood, Colorado, on Tuesday, the 8th day
of August, 2000, at the hour of 2:00 p.m. which session was continued to 8:00 a.m. on
Wednesday, September 13, 2000, at 6130 Greenwood Plaza Boulevard, Suite 100,
Englewood, Colorado.

Upon roll call, the following members of the Board of Directors were present,
constituting a quorum:

President: Patrick Hamill

Secretaryrr reasurer: Thomas J. Mussallem

Directors: Angela M. Hutton-Howard

Absent: None. There are two vacancies on the Board.
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Thereupon, the following Resolution was introduced and moved ,for adoption:

RESOLUTION

WHEREAS, the Board of Directors (the "Board") of the Ebert Metropolitan
District, City and County of Denver, Colorado (the "District" hereby determines that the
interest of the District and the public interest and necessity demand the acquisition,
construction, installation, and completion of certain improvements to carry out the objects
and purposes of the District requiring the creation of a general obligation indebtedness,
which authorization -. was approved by the electors of the District; and

WHEREAS, the Board has also determined that the interest of the District
and the public interest and necessity require that the District re-authorize the general
obligation indebtedness, such re-authorization as described in the ballot questions set forth
hereafter; and

WHEREAS, the Board has also determined that the interest of the District
and the public interest and necessity require that the District be authorized to increase its
property tax and collect and spend for public purposes or retain in a reserve the District
revenues as described in the ballot questions set forth hereafter; and

WHEREAS, the general electorate of the state of Colorado will vote on Part
8(d) of Article 10, Section 20 of the Colorado Constitution which Part 8(d), if passed, will
adversely effect the property tax collections of the District in future years; and

WHEREAS, the Board has also determined that the interest of the District
and the public interest and necessity require that the District be authorized to hold an
exception from Part 8(d) of Article X, Section 20 of the Colorado Constitution; and, ,

WHEREAS, accordingly, the Board has ctetermined to submit to the electors
of the District, at a special election to be held on November 7, 2000, the ballot questions
set forth hereafter; and

WHEREAS, the election shall be held pursuant to part 8 of article 1 of title
32, C.R.S., the Uniform Election Code of 1992, as amended and Article X, Section 20 of
the constitution of the State of Colorado and other relevant law, rules and regulations; and

WHEREAS, in accordance with Section 32-1-1101 (3)(a), C.R.S., itis hereby
found, determined, and declared by the Board;

(a) the interest of the District and the public interest and necessity
demand the re-authorization of the general oblliation indebtedness approved at the
November 3, 1998 special election of the District;

4
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(b) the objects and purposes for which the re-authorization of the
indebtedness is proposed are the acquisition, construction, installation, purchase, and
completion of improvements as more particularly stated in the ballot questions set forth in
Exhibit A hereafter;

(c) the estimated cost of the debt to be re-authorized is not greater than

$90,500,000 in principal amount and the amount of principal to be incurred does not
exceed such amount for the purposes stated in the election questions attached hereto as
Exhibit A;

(d) no part of the estimated cost of the improvements to be paid from the
proceeds of the debt is to be defrayed out of any state or federal grant; and

(e) the maximum net effective interest rate to be paid on any of the re-
authorized and/or refunded debt authorized hereby is 15% per annum;

WHEREAS, pursuantto Section 29-1-301 (1), C.R.S., all statutory tax levies,
when applied to the total valuation for assessment of a special district shall be so reduced
as to prohibit the levying of a greater amount of revenue than was levied in the preceding
year plus five and one-half percent plus the amount of revenue abated or refunded by the
taxing entity by September 1 of the current year less the amount of revenue received by
the taxing entity by September 1 of the current year as taxes paid on any taxable property
which had previously been omitted from the assessment roil of any year, except to provide
for the payment of bonds and interest thereon, for the payment of any contractual
obligation which has been approved by a majority of the qualified electors of the taxing
entity; and

WHEREAS, the Board deems and hereby declares itto be in the best interest
of the District and its property owners that an election be held within the District and that
there be placed before the eligible electors of the District a question which, if approved by
said eligible electors, would authorize the District to collect additional property tax revenue
from its mil levy, without any increase in the rate, and from specific ownership taxes,
interest income, tap fees, and any other income of the District in excess of 105.5 percent
of the property tax revenue of the District in fiscal year 2001 for general operating and
maintenance expenditures; and

WHEREAS, the Board deems and hereby declares it to be in the best interest
of the District and its property owners that an election be held within the District and that
there be placed before the eligible electors of the District a question which, if approved by
said eligible electors, would exempt the District from Part 8(d) of Article 10, Section 20 of
the Colorado Constitution if such Part 8(d) is approved by the eligible electors of the state
of Colorado; and

WHEREAS, pursuant to Const. Colo. Article X, Section 20 (3)(c) and (4)(a),
with limited exceptions, the District must have voter approval in advance for (1) a property

5
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tax revenue increase greater than the rate of inflation in the prior calendar year plus annual
local growth, (2) an increase in fiscal year spending greater than the rate of inflation in the
prior calendar year plus annual local growth, and (3) any mil levy increase; and

WHEREAS, Const. Colo. Art. X, Sec. 20 decrees that elections concerning
ballot issues shall be decided, inter alia, in a state general election, biennial local district
election, or on the first Tuesday in, November of odd-numbered years; and

WHEREAS, pursuantto Section 1-7-116(1)and (3), C.R.S., a special district
may choose to conduct an independent mail ballot election instead of coordinating with the
county for the state general election, but must coordinate the notice prescribed in Const.
Colo. Article X, Section 20 (3)(b) with the county Clerk and Recorder.

NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS
OF THE EBERT METROPOLITAN DISTRICT, CITY AND COUNTY OF DENVER,
COLORADO:

Section 1. Special Election. A special election of the electors of the
District shall be held on Tuesday, thelth day of November, 2000, at which election there
shall be submitted to the electors of the District the questions as stated in the form of ballot
title and notice of election hereinafter set forth. The election shall be held and conducted
in accordance with part 8 of article 1 of title 32, C.R.S., the Uniform Election Code of 1992,
as amended, and Article X, Section 20 of the Colorado Constitution.

Section 2. Ballot Titles. The ballot titles for the re-authorization of tax and
bonded debt; the increase, collection and expenditure of any additional amounts of
revenue raised annually in 2001 and any year thereafter from its mill levy, without any
increase in the rate, in excess of those over the 105.5 percent limitation to be used for
general operational purposes; the refunding of general obligation debt at a higher interest
rate; and the exception to Part 8(d) of Article X, Section 20 of the Colorado Constitution
shall be certified to the Clerk of the City and County of Denver on or before September, 13,
2000, which ballot titles are in the form attached as Exhibit A.

Section 3. Electors. No person wil be permitted to vote in the election
unless he is an elector of the District. An elector of the District is a person who, at the time
of the election, is registered to vote in the state of Colorado and qualified to vote in this
special district election

1 ) A resident of the District for not less than thirty days; or
2) The owneroftaxable real or personal propert situated within the boundaries

of the District; or
3) A person who is obligated to pay taxes under a contract to purchase taxable

property in the District; or
4) The spouse of the owner of taxable real or personal property situated within

the boundaries of the District.

6
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To be an elector qualified to vote in the special election, the elector must

qualify under any of 1) to 4) above within the boundaries of the District.

Section 5. Notice of Election. The Secretary shall cause a notice to all
electors of the District to be mailed to all such electors as required by Colo. Const. Art. X,
Sec. 20. Such notice shall be in substantially the form attached as Exhibit B.

Section 6. Designated Election Offcial. Susan Schledorn is hereby

declared and appointed the "designated election offcial" (the "Designated Election Offcial")
for the election within the meaning of Section 1-1-104(8), C.RS. and Section 32-
1101(3)(a), C.RS.

Section 7. Conduct of Election. The Designated Election Official shall
supervise the conduct of the election and shall, with the assistance and consent of the
Board, make all determinations as to notice, publications, and other matters concerning
the election, including without limitation matters required or permitted under Article X,
Section 20 of the Colorado Constitution. The Designated Election Offcial may consult and
coordinate with the applicable County Clerk and Recorder and with the Secretary of State
in regard to conducting the election and rendering decisions and interpretations under the
law. The election shall be by mail ballot.

Section 8. Publication of Notice. Pursuantto Section 1-7.5-1 07(2.5)(a)(b),
C.RS., the Notice of Election shall be published one time in The Daily Journal, a

newspaper of general circulation in the District, no later than October18, 2000. A copy of
such notice is attached as Exhibit C.

Section 9. Severabiltv. Should any part or provision of this Resolution be
adjudged unenforceable or invalid, such judgment shall not affect, impair, or invalidate the
remaining provisions of this Resolution, it being the intention that the various provisions
hereof are severable.

Section 10. Repealer. All acts, orders, resolutions, or parts thereof, of the
District that are inconsistent or in conflct with this Resolution are hereby repealed to the
extent only of such inconsistency or conflct.

Section 11. Ratification. All past actions taken by the District, the
Designated Election Offcial, the Board members individually and collectively, offcers,
agents, attorneys, and consultants directed toward the lawful conduct of the election,
including but not limited to giving notice to the Clerk and Recorder of the City and County
of Denver of the District's intent to hold a special election 100 days prior to the election
date were done in the best interests of the District and said actions are hereby ratified and
confirmed as if originally taken with full authority.

7
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Section 12. Effective Date. The provisions of this Resolution shall take
effect immediately.

ADOPTED AND APPROVED this 13t

(S E A L)

AT,'ESTED:~
Secretary

8
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The motion to adopt the foregoing Resolution was duly seconded, put to a
vote and carried upon the following vote:

Those voting AYE:

Directors: Patrick Hamil

Thomas Mussallem

Angela M. Hutton-Howard

Those voting NAY: None

Thereupon the presiding offcer declared the motion carried and the
Resolution duly passed and adopted. After consideration of other business to come before
the Board, the meeting was adjourned.

(S E A L)

;:c
Secretary

--

9
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STATE OF COLORADO )
)

CITY AND COUNTY OF DENVER )
)

EBERT METROPOLITAN DISTRICT )

I, Thomas Mussallefl, Secretary of Ebert Metropolitan District, City and
County of Denver, Colorado, do hereby certify that the foregoing pages numbered 1 to 9,
inclusive, constitute a true and correct copy of that portion of the record of proceedings of
the Board of Directors of the District, relating to the adoption of the resolution therein set
forth concerning the special election. Such resolution was adopted at a continued special
meeting of the Board held at 6130 Greenwood'Plaza Boulev,ard, Suite 100, Englewood,
Colorado, on Tuesday, the 8th day of August, 2000, at the hour of 2:00 p.m. which session
was continued to 8:00 a.m. on Wednesday, September 13, 2000, at 6130 Greenwood
Plaza Boulevard, Suite 100, Englewood, Colorado., as recorded in the offcial book of the
record of proceedings of the District kept in my offce. It is also certified that the
proceedings were duly had and taken; that the meeting was duly held; that the persons
therein named were present at said meeting and voted as shown therein; and that a Notice
of Meeting, in the form herein set forth at page 1, was posted in accordance with law.

IN WITNESS WHEREOF, I have hereunto set my hand and the official seal
of the District this 13th day of September, 2000.

(5 E A L) ;:
Secretary/

-- --,
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EXHIBIT A

FORM OF BALLOT

11



No.

.......................................................................................................................................................................................................

OEElClAl BAllOI
FOR

SPECIAL ELECTION OF
EBERT METROPOLITAN DISTRICT

CITY AND COUNTY OF DENVER, COLORADO
NOVEMBER 7,2000

Designated Election Official

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

EBERT METROPOLITAN DISTRICT

;,:.~\

(~'r.1r1&'t\
''',

,oi~

r~
J :,;
/" ~~. "j

:~ .f '.~

((The eligible elector shall vote by placing a cross mark (x) in the square opposite the words expressing the elector's choice.)

BALLOT ISSUE SA

"SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $1,000,000 IN 2000,
AND BY THE SAME AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL LOCAL
GROWTH IN EACH SUBSEQUENT FISCAL YEAR THEREAFTER, SUCH TAX INCREASE
TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY
TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY
AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD
ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S OPERATIONS. MAINTENANCE, AND OTHER
EXPENSES: SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED
WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE
DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED FOR THE PURPOSE OF PAYING THE DISTRICT'S
OPERATIONS, MAINTENANCE, AND OTHER EXPENSES; AND SHALL THE PROCEEDS
OF SUCH TAXES AND INVESTMENT INCOME THEREON BE COLLECTED AND SPENT
BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE IN 2001 AND IN EACH
YEAR THEREAFTER, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX
CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, OR SECTION 29-1-301, COLORADO REVISED
STATUTES?"

YES D

NO D

::~
¡ft

l:

.~

. '.!, :t:~è~")¡'~
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BALLOT ISSUE 5B

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $35,000,000, WITH A
REPAYMENT COST OF $105,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $105,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXiSTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADO A
NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONOS OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS,
INCLUDING CONTRACTS,ISSUED OR INCURRED FOR-THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, STREET
IMPROVEMENTS INCLUDING CURBS, GUTTERS, CULVERTS, OTHER DRAINAGE
FACILITIES, SIDEWALKS, BRIDGES, PARKING FACILITIES, PAVING, LIGHTING,
GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS, TOGETHER WITH
ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND,
AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES,
SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN
EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR
TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE
DETERMINED BY THE DISTRICT, SUCH D.EBT TO BE ISSUED OR INCURRED AT ONE
TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS
OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXABLE PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S
DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT
INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-
RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION
20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE
AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE
DISTRICT?"
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BALLOT ISSUE 5C

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $12,000,000, WITH A
REPAYMENT COST OF $36,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $36,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), OR BY SUCH LE:SSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE NEAR FINANCIAL OBLIGATIONS,
INCLUDING CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, PARKS AND
RECREATIONAL FACILITIES, IMPROVEMENTS, AND PROGRAMS, INCLUDING PARKS,
BIKE PATHS AND PEDESTRIAN WAYS, OPEN SPACE, LANDSCAPING, CULTURAL
ACTIVITIES, COMMUNITY RECREATION CENTERS, WATER BODIES,IRRIGATION
FACILITIES, AND OTHER ACTIVE AND PASSIVE RECREATION FACILITIES AND
PROGRAMS, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT
FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND
IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET
EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST
TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY
OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY
LEGALLY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL
LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT, WITHOUT
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED
SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND
INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY
THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO
ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED
WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING
IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND
SPENT BY THE DISTRICT?"
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BALLOT ISSUE 50

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH A
REPAYMENT COST OF $84,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $84,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS,'
INCLUDING CONTRACTS, ISSUED OR INCURRED FOR'THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A COMPLETE
POTABLE AND NON-POTABLE WATER SUPPLY, STORAGE, TRANSMISSION, AND
DISTRIBUTION SYSTEM, INCLUDING TRANSMISSION LINES, DISTRIBUTION MAINS
AND LATERALS, IRRIGATION FACILITIES, AND STORAGE FACILITIES, TOGETHER
WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT.
LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE
NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH
TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY
BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT
ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE
MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXABLE PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S
DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT
INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-
RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION
20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE
AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE
DISTRICT?"
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BALLOT ISSUE 5E

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $13,000,000, WITH A
REPAYMENT COST OF $39,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $39,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS,
INCLUDING CONTRACTS, ISSUED OR INCURRED FOR 'THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A COMPLETE
LOCAL SANITARY SEWAGE COLLECTION AND TRANSMISSION SYSTEM, INCLUDING
COLLECTION MAINS AND LATERALS, TRANSMISSION LINES, TREATMENT FACILITIES,
STORM SEWER, FLOOD, AND SURFACE DRAINAGE FACILITIES AND SYSTEMS, AND
DETENTION AND RETENTION PONDS, TOGETHER WITH ALL NECESSARY,
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND EASEMENTS,
AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO
BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER
ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY
COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE
DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO
TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT,
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO
CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF
THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY
BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL
OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE
COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE
CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR
OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE AMENDED AS DESCRIBED
ABOVE AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES
THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?"
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BALLOT ISSUE 5F

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $2,000,000, WITH A
REPAYMENT COST OF $6,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $6,000,000 ANNUALLY, SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS,
INCLUDING CONTRACTS,ISSUED OR INCURRED FOR'THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A SYSTEM
OF TRAFFIC AND SAFETY CONTROLS AND DEVICES ON STREETS AND HIGHWAYS
AND AT RAILROAD CROSSINGS, INCLUDING TRAFFIC SIGNALS, TOGETHER WITH ALL
NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND
EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH
DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF
15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND
WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY
THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM
TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE
DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH,
TAXES TO CONSIST OF AN AD VALOREM MILL LEV IMPOSED ON ALL TAXABLE
PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH
LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S
DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT
INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-
RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION
20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE
AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE
DISTRICT?"
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BALLOT ISSUE 5G

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREAseD $500,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $2,000,000; AND SHAL EBERT
METROPOLITAN DISTRICT TAXES BE INCREASED $2,000,000 ANNUALLY, SUCH TAX
INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF
THE COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED
BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD
ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX
INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL
SUCH DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS
OR OTHER OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF
OPERATING, MAINTAINING, OR OTHERWISE PROVIDING SYSTEMS, OPERATIONS
AND ADMINISTRATIONS FOR THE PURPOSE OF CARRYING OUT THE OBJECTS AND
PURPOSES FOR WHICH THE DISTRICT WAS ORGANIZED, TOGETHER WITH ALL
NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES,
EQUIPMENT, PERSONNEL, CONTRACTORS, CONSULTANTS AND COSTS AND ALL
LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN
CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE
INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE
PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR
SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH. DEBT TO BE
ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN
NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE
DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL
OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON
CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND
SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING,
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE AMENDED AS
DESCRIBED ABOVE, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER
REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?"
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BALLOT ISSUE 5H

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $66,000,000 WITH A
REPAYMENT COST OF $66,000,000; SUCH DEBT TO CONSIST OF EXECUTING,
DELIVERING AND PERFORMING A DISTRICT FACILITIES CONSTRUCTION AND
SERVICE AGREEMENT HAVING A TERM IN EXCESS OF ONE YEAR, TO BE ENTERED
INTO BY AND AMONG EBERT METROPOLITAN DISTRICT AND TOWN CENTER
METROPOLITAN DISTRICT PURSUANT TO WHICH (1) EBERT METROPOLITAN
DISTRICT SHALL MAKE AVAILABLE TO TOWN CENTER METROPOLITAN DISTRICT,
ALL OR A PORTION OF THE PROCEEDS OF ONE OR MORE ISSUES OF GENERAL
OBLIGATION BONDS, NOTES, CONTRACTS, OR OTHER EVIDENC¡:S OF
INDEBTEDNESS TO BE ISSUED BY EBERT METROPOLITAN DISTRICT FOR THE
PURPOSE OF JOINTLY FINANCING CERTAIN PUBLIC FACILITIES AND
IMPROVEMENTS, FOR THE BENEFIT OF THE EBERT METROPOLITAN DISTRICT AND
ITS INHABITANTS AS CONTEMPLATED BY THE SERVICE PLAN OF THE EBERT
METROPOLITAN DISTRICT AND (2) EBERT METROPOLITAN DISTRICT, FOR THE
PURPOSE OF PAYING A PORTION OF THE COSTS AND EXPENSES OF THE DEBT
SERVICE COSTS SHALL, PURSUANT TO THE TERMS OF THE DISTRICT FACILITIES
CONSTRUCTION AND SERVICE AGREEMENT, BE OBLIGATED TO LEVY AD VALOREM
TAXES UPON ALL TAXABLE PROPERTY WITHIN THE EBERT METROPOLITAN
DISTRICT WITHOUT LIMITATION AS RATE OR AMOUNT SUCH TAXES TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), AND TO FIX AND TO INCREASE OR DECREASE, FROM TIME
TO TIME, RATES, TOLLS, CHARGES AND OTHER FEES AUTHORIZED TO BE CHARGED
OR ASSESSED BY THE EBERT METROPOLITAN DISTRICT FOR THE PROVISION OF
ANY PUBLIC SERVICES, AND TO COLLECT THE SAME, IN AN AMOUNT SUFFICIENT TO
PAY ALL OR A PORTION OF THE AFOREMENTIONED COSTS AND EXPENSES OF THE
FACILITIES, IMPROVEMENTS AND DEBT SERVICE; THE TOTAL AMOUNT OF ANY
SUCH INDEBTEDNESS TO BE AS SET FORTH IN SAID DISTRICT FACILITIES
CONSTRUCTION AND SERVICE AGREEMENT, A COpy OF WHICH IS ON FILE AND
AVAILABLE FOR PUBLIC INSPECTION AT THE OFFICES OF THE ATTORNEYS FOR THE
EBERT METROPOLITAN DISTRICT (TELEPHONE 303-839-3706) AND DURING
BUSINESS HOURS FROM SEPTEMBER 13, 2000 TO NOVEMBER 6, 2000 AND DURING 9
A.M. TO 7 P.M. ON NOVEMBER 7,2000 AT THE OFFICE OF THE DESIGNATED
ELECTION OFFICIAL, C/O GRIMSHAW & HARRING, PC, 1700 LINCOLN STREET, SUITE
3800, DENVER, COLORADO 80203; AND SHALL THE PROCEEDS OF SUCH DISTRICT
FACILITIES CONSTRUCTION AND SERVICE AGREEMENT AND INVESTMENT INCOME
THEREON, BE COLLECTED AND SPENT BY THE EBERT METROPOLITAN DISTRICT
WITHOUT REGARD TO ANY EXPENDITURES, REVENUE-RAISING, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION?"
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BALLOT ISSUE 51

"SHALL EBERT METROPOLITAN DISTRICT BE AUTHORIZED TO COLLECT, RETAIN,
AND SPEND WHATEVER AMOUNT IS COLLECTED ANNUALLY FROM ANY REVENUE
SOURCES INCLUDING, BUT NOT LIMITED TO. AD VALOREM TAXES, TAP FEES,
FACILITY FEES, SERVICE CHARGES, INSPECTION CHARGES, ADMINISTRATIVE
CHARGES, GRATS, OR ANY OTHER FEE, RATE, TOLL, PENALTY, INCOME, OR
CHARGE IMPOSED, COLLECTED, OR AUTHORIZED BY LAW TO BE IMPOSED OR
COLLECTED BY THE DISTRICT, AND SHALL SUCH REVENUES BE COLLECTED AND
SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE WITHOUT
REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT OR OTHER ~IMITATION
CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION,
AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT
MAY BE COLLECTED AND SPENT BY THE DISTRICT?" -
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"WARNING

ANY PERSON WHO, BY USE OF FORCE OR OTHER MEANS, UNDULY INFLUENCES AN ELIGIBLE ELECTOR TO
VOTE IN ANY PARTICULAR MANNER OR TO REFRAN FROM VOTING, OR WHO FALSELY MAKES, ALTERS,

FORGES, OR COUNTERFEITS ANY MAIL BALLOT BEFORE OR AFTER IT HAS BEEN CAST, OR WHO DESTROYS,
DEFACES, MUTILATES, OR TAMPERS WITH A BALLOT IS SUBJECT, UPON CONVICTION, TO IMPRISONMENT, OR
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TO ALL REGISTERED VOTERS
NOTICE OF ELECTION TO INCREASE TAX ESrrO INCREASE DEBT/ON REFERRED MEASURES

EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER. COLORADO

Election Date: Tuesday, November 7,2000

Election Hours: . The election shall be conducted by mail ballot. Ballots will be distributed by U.S. Mail sent not earlier than
October 13,2000, and not later than October 23,2000, to all verified eligible electors of the District. If you
are an eligible elector of the District and do not receive a ballot, you may request a ballot from the designated
election offcial at the local election offce address and telephone number.

The walk-in voting location - 1700 Lincoln Street, Suite 3800, Denver, Colorado - shall be open Monday
through Friday between the hours of9:00 a.m. and 5:00 p_m. from October 13,2000, through November 6,
2000, and between the hours of9:00 a.m. and 7:00 p.m. on November 7, 2000, for voting. Ballots must be

received by 7:00 p.m. on November 7,2000.

Local Election Offce Address
and Telephone Number: Ebert Metropolita Distrct

c/o Designated Election Offcial
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203
(303) 839-3800

Ballot Title and Text:

BALLOT ISSUE 5A

"SHALL EBERT METROPOLITAN DISTRICl TAXES BE INCREASED SI,OOO,OOO IN 2000, AND BY THE SAME
AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL LOCAL GROWTH IN EACH SUBSEQUENT FISCAL YEAR
THEREAFTER, SUCH TAX INCREASE TO BE ASSESSED, COLLEClED AND SPENT NOTWITHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SEClION 20 OF THE COLORADO
CONSTITUTION, ASTHESAMEEXISTS AND AS ITMA Y BEAMENDED BY AN INITATIVE PENDING CURRENTLY
BEFORE THE ELEClORATE WHICH WOULD ADD A NEW SUBSEClION S(d), OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PAY THE DISTRlITS OPERATIONS, MAINTENANCE, AND OTHER
EXPENSES: SUCH T A,,\ES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF
RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT
TO PRODUCE THE ANNUALINCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE NECESSARY,
TO BE USED FOR THE PURPOSE OF PAYING THE DISTRlITS OPERATIONS, MAINTENANCE, AND OTHER
EXPENSES; AND SHALL THE PROCEEDS OF SUCHT AXES AND INVESTMENT INCOME THEREON BE COLLEClED
AND SPENT BY THE DISTRICl AS A VOTER-APPROVED REVENUE CHANGE fN 2001 AND IN EACH YEAR
THEREAFTER, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION
CONTAINED WITHIN ARTICLE X, SEClION 20 OF THE COLORADO CONSTITUTION, OR SEClION 29-1-301,
COLORADO REVISED STATUTES?"

YES
NO

Tiie estimated maximum dollar amount o/tlte proposed tax increase/or 1001, tltefirst/ullfiscal year o/tlie proposed tax increase
is $1,000,000. rite estimatedfiscal year spending o/tlte District witltout tlte proposed tax increase is $3,060.

/

BALLOT ISSUE 5B

"SHALL EBERT METROPOLITAN DISTRJCl DEBT BE INCREASED $35,000,000, WITH A REPAYMENT COST OF
$105,000,000; AND SHALL EBERT METROPOLITAN DISTRlClTAXES BE INCREASED $105,000,000 ANNUALLY
SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUTCONT AINED fN ARTICLE X, SEClION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSECTION 8( d), OR BY SUCH LESSER ANNUAL AMOUN AS MAY
BE NECESSARY TO PAY THE DlSTRJITS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FfNANCIALÔBLIGA TIONS, INCLUDING CONTRAClS, ISSUED OR fNCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRlNG, CONSTRUCTING, RELOCA TfNG, INSTALLING, COMPLETING, AND OTHER WISE PROVIDfNG, WITHIN
OR WITHOUT THE BOUNDARIES OF THE DlSTRlCT, STREET IMPROVEMENTS INCLUDING CURBS, GUITERS,
CULVERTS. OTHER DRAINAGE FACILITIES, SIDEWALKS, BRIDGES, PARKING FACILlTIÈS, PAVING, LIGHTING,
GRADING. LANDSCAPING, AND OTHER STREET IMPROVEMENTS, TOGETHER WITH ALL NECESSARY,
INCIDENTAL, AND APPURTENANT FACILITIES. EQUIPMENT, LAND. AND EASEMENTS, AND EXTENSIONS OF
AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFEClIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PA Y ABLE AT SUCH TIME OR TIMES AND



,c) WHICH MA Y COMPOUND ANNUALLY OR SEMIANNUALLY AS MA Y GE DETERMINED GY THE DISTRICT, SUCH
DEBT TO BE ISSUEDOR INCURRED ATONE TIME OR FROMTIMETOTIME, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE
DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MA Y BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIP AL
OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND
INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED
REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAYBE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

YES
NO

TIie estimated maximum dollar amouiit of tIie proposed tax i'¡crease for 200 I, the first full fiscal year of tIie proposed tax iI/crease
is $105,000,000. The estiiiated fiscal year spendil/g of tIie Distric~ without the proposed tax ;,icrease is $3,060.

BALLOT ISSUE SC

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED S i 2,000,000, WITH A REPAYMENT COST OF
$36,000,000; AND SHALL EBERTMEfROPOLIT AN DlSTRICTT AXES BE INCREASED S36,000,000 ANNUALLY SUCH
TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAYBE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELECTORATE WHICH WOULD ADD A NEW SUBSECTION 8( d), OR BY SUCH LESSER ANNUAL AMOUNT AS MA Y
BE NECESSARY TO PAY THE DISTRICTS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEARFINANCIALOBLIGA TIONS, INCLUDING CONTRACTS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WITHIN
OR WITHOUT THE BOUNDARIES OFTHE DISTRICT, PARKS AND RECREATIONAL FACILITIES. IMPROVEMENTS,
AND PROGRAMS, INCLUDING PARKS, BIKE PATHS AND PEDESTRIAN WAYS. OPEN SPACE, LANDSCAPING,
CULTURAL ACTIVITIES, COMMUNITY RECREATION CENTERS, WATER BODIES, IRRIGATION FACILITIES, AND
OTHER ACTIVE AND PASSIVE RECREATION FACILITIES AND PROGRAMS, TOGETHER WlTH ALL NECESSARY,
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT. LAND, AND EASEMENTS, AND EXTENSIONS OF
AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST
RATE NOT IN EXCESS OF i 5% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH TIME OR TIMES AND
WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MA Y BE DETERMINED BYTHE DISTRICT, SUCH
DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE
DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MA Y BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRICIPAL
OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICTS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND
INESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED
REVENUE CHANGE, witHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECfION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MA Y BE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAYBE COLLECfED AND SPENT BY THE DlSTRICf?"

YES
NO

TIie estimated maxim Uii dollar amount of the proposed tax iI/crease for 200 I, the first full fiscal year of the proposed tax iI/crease
is $36,000,000. TIie estimated fiscal year spendil/g oft/ie District without tIie proposed tax ¡'icrease is S3,060.

BALLOT ISSUE 5D

"SHALL EBERT METROPOLITAN DISTRICf DEBT BE INCREASED 528,000,000, WITH A REPA YMENT COST OF
$84,000,000; AND SHALL EBERT METRO POUT AN DISTRlCfT AXES BE INCREASEDS84,OOO..000 ANNUALLY SUCH
TAX INCREASE TO BE ASSESSED, COLLECfED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLEX. SECfION 200FTHECOLORADO CONSTITUTION. AS THE
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SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING CURRENTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSEClION 8( d), OR BY SUCH LESSER ANNUAL AMOUNT AS MA Y
BE NECESSARY TO PA Y THE DISTRIITS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDINGCONTRAClS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHER WISE PROVIDING, WITHIN
OR WITHOUT THE BOUNDARIES OF THE DISTRICl, A COMPLETE POTABLE AND NON-POTABLE WATER
SUPPLY, STORAGE, TRANSMISSION, AND DISTRIBUTION SYSTEM, INCLUDING TRANSMISSION LINES,
DISTRIBUTION MAINS AND LATERALS, IRRGATION FACILITIES, AND STORAGE FACILITIES, TOGETHER WITH
ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND
EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET
EFFEClIVE INTERET RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH
TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAYBE DETERMINED BY
THE DISTRICl, SUCH DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO TIME, TO BE PAID
FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICl, INCLUDINGTHE PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXBLE
PROPERTY OF THE DISTRICl, WITHOUT LIMITATION OF RATE OR WIH SUCH LIMITATIONS AS MAYBE
DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRIITS DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INSTMENT INCOME THEREON, BECOLLEClED AND SPENT BYTHE DISTRICl AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR
OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SEClION 20 OF THE COLORADO CONSTITUTION, AS IT
EXISTS OR AS THE SAME MAYBE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR
THE AMOUNT OF OTHER REVENUES THAT MAYBE COLLEClED AND SPENT BY THE DISTRICl?"

YES
NO

Tlie estimated maximùm dollaramouiit oft/ie proposed tax ilicreasefor 200 I, t/lefirstfullflScalyear of tire proposed tax iI/crease
is $84,000,000. Tire estimatedfiscal year spel/diiig of tire District witlrout tire proposed tax iI/crease is 53,060.

BALLOT ISSUE 5E

"SHALL EBERT METROPOLITAN DISTRICl DEBT BE INCREASED 513,000,000, WITH A REPA YMENT COST OF
$39,000,000; AND SHALL EBERT METROPOLITAN DISTRIClT AXES BE INCREASED 539,000,000 ANNUALLY SUCH
TAX INCREASE TO BE ASSESSED, COLLEClED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SEClION 20 OFTHECOLORADO CONSTITUTION, ASTHE
SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSECTION 8( d), OR BY SUCH LESSER ANNUAL AMOUNT AS MA Y
BE NECESSARY TO PAY THE DISTRIITS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHERMUL TIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDING CONTRAClS, ISSUEDOR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WIHIN
OR WIHOlITHE BOUNDARIES OFTHE DISTRICT, A COMPLETE LOCALSANIT ARY SEW AGECOLLEClION AND
TRANSMISSION SYSTEM, INCLUDING COLLEClION MAINS AND LATERALS, TRANSMISSION LINES,
TREATMENT FACILITIES, STORM SEWER, FLOOD, AND SURFACE DRAINAGE FACILITIES AND SYSTEMS, AND
DETENTION AND REENTION PONDS, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT
FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFEClIVE INTEREST RATE NOT IN EXCESS OF 15% PER
ANNUM, SUCH INTEREST TO BE PA Y ABLE AT SUCH TIME OR TIMES AND WHICH MA Y'COMPOUND ANNUALLY
ORSEMIANNUALL Y AS MAYBE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRD AT
ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY A V AILABLE MONEYS OFTHE DISTRICT,
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
VALOREM MILL LEVY IMPOSED ON ALL TAXBLE PROPERTY OFTHE DISTRICT, WITHOUT LIMITATION OF
RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT
TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE ORSUCH LESSER AMOUNT AS MAYBE NECESSARY,
TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON
THE DISTRICfS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT ANDTHE PROCEEDS OF SUCH TAXES,
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED AND
SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING,
REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OFTHE
COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAYBE AMENDED AS DESCRIBED ABOVE AND
WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MA Y BE COLLECTED AND SPENT
BY THE DISTRICT?"

YES
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NO

The estimated maxiiium dollar amoUlIt of the proposed tax iI/crease for 100 I, tIie first fiiII fiscal year of tIie proposed tax iii crease
is $39,000,000. The estimated fiscal year spel/diiig of the District witliout tIie proposed tax iticrease is $3,060.

BALLOT ISSUE SF

"SHALL EBERT METROPOLITAN DISTRlCT DEBT BE INCREASED $2,000,000, WITH A REPAYMENT COST OF
$6,000,000; AND SHALL EBERT METROPOLITAN DISTRlCT TAXES BE INCRESED $6,000,000 ANNU ALLY, SUCH
TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMIT A nON OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELECTORA TE WHICH WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUN AS MAY
BE NECESSARY TO PAY THE DISTRlCTS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDINGCONTRACf, ISSUED OR INCURD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUClING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WIHIN
OR WITHOUT THE BOUNDARlES OF THEDISTRlCT, A SYSTEM OF TRAFFIC AND SAFETY CONTROLS AND
DEVICES ON STREETS AND HIGHWAYS AND AT RAILROAD CROSSINGS, INCLUDING TRAFFIC SIGNALS,
TOGETHER WIH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND
EASEMENTS, AND EXENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBTTO BEAR INTEREST
AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE
AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMlANNUALL Y AS MAYBE
DETERMINED BY THE DISTRlCl, SUCH DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO
TIME, TO BE PAID FROM ANY LEGALLY A V AILABLE MONEYS OF THE DISTRlCT, INCLUDING THE PROCEEDS
OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON
ALL TAXABLE PROPERTY OFTHE DISTRlCT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS
MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE NECESSARY, TO BE USED SOLELY FOR THE
PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRlCTS DEBT; AND
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCHT AXES, ANY OTHER REVENUE USED
TO PA Y SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLEClED AND SPENT BY THE DISTRlCl AS
A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT,
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SEClION 20 OFTHE COLORADO CONSTITUTION, AS
ITEXISTSORASTHESAMEMA Y BEAMENDEDAS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR
THE AMOUNT OF OTHER REVENUES THAT MAYBE COLLEClED AND SPENT BY THE DISTRlCT?"

YES
NO

Tlie estimated maximum dollar amouiit oftlie proposed tax iticrease for 100 I, tlie first full fiscal year oftlie proposed tax iii 
crease

is S6,000,000. TIie estimated fiscal year speiidiiig oftlie District without tIie proposed tax iii 
crease is S3,060.

BALLOT ISSUE SG

"SHALL EBERT METROPOLITAN DISTRlCl DEBT BE INCREASED $500,000, WITH A REPAYMENT COST OF NOT
TO EXCEED $2,000,000; AND SHALL EBERT METROPOLITAN DISTRlCl TAXES BE INCREASED $2,000,000
ANNUALLY, SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWTHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BEAMENDED BY AN INITIATIVE PENDING CURRNTLY
BEFORE THE ELEClORATE WHICH WOULD ADD A NEW SUBSECTION 8(d), OR BY SUtH LESSER ANNUAL
AMOUNT AS MAYBE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRlCT DEBT (WHICH TAX
INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH ALLOW FOR THE
POSSIBILITY OF NO TAX COLLEClIONS OR DEBT PAYMENTS UNTIL SUCH DEBT MATURES); SUCH DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS FOR THE PURPOSE OF PAYING THE
COSTS OF OPERATING, MAINTAINING, OR OTHERWISE PROVIDING SYSTEMS, OPERATIONS AND
ADMINISTRATIONS FOR THE PURPOSE OF CARRYING OUT THE OBJEClS AND PURPOSES FOR WHICH THE
DISTRlCT WAS ORGANIZED, TOGETHER WITH ALL NECESSARY, INCIDENTAL AND APPURTENANT
PROPERTIES, FACILITIES, EQUIPMENT, PERSONNEL, CONTRACTORS, CONSULTANTS AND COSTS AND ALL
LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRlA TE IN CONNECTION THEREWITH; SUCH
DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH
INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR
SEMIANNUALLY AS MAYBE DETERMINED BY THE DISTRlCl, SUCH DEBT TO BE ISSUED AT ONE TIME OR
FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO
BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICl, INCLUDING THE PROCEEDS OF AD
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN
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AMOUNTS SUFFICIENTTO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT
AS MA Y BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM
IF ANY, AND INTEREST ON THE DISTRlcrS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE
PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME
THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECfED AND SPENT BY THE
D1STRICf WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED
WITHIN ARTICLE X, SECfION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MA Y BE
AMENDED AS DESCRIBED ABOVE, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT 

OF OTHER REVENUES

THAT MAYBE COLLECfED AND SPENT BY THE D1STRICf?"

YES
NO

The estimated maximum dollar amount of the proposed tax Ï/icreasefor 2001, t/iefirst full fiscal year oft/ie proposed tax i"crease
is $2,000,000. The estimatedfiscalyear spendi"g of the District wit/iout the proposed tax i"crease is $3,060.

BALLOT ISSUE SH

"SHALL EBERT METROPOLITAN D1STRICf DEBT BE INCREASED $66,000,000 WITH A REPAYMENT COST OF
$66,000,000; SUCH DEBT TO CONSIST OF EXECUTING, DELIVERIG AND PERFORMING A D1STRICf FACILITIES
CONSTRUCfION AND SERVICE AGREEMENT HAVING A TERM IN EXCESS OF ONE YEAR, TO BE ENTERED INTO
BY AND AMONG EBERT METROPOLITAN D1STRICf AND TOWN CENTERMETROPOLIT AN D1STRICf PURSUANT
TO WHICH (1) EBERT METROPOLITAN D1STRICfSHALLMAKEA V AILABLETOTOWN CENTER 

METROPOLITAN
DISTRICf, ALL OR A PORTION OFTHE PROCEEDS OFONE OR MORE ISSUES OF GENERAL OBLIGATION BONDS,
NOTES, CONTRACfS, OR OTHER EVIDENCES OF INDEBTEDNESS TO BE ISSUED BY EBERT METROPOLITAN
D1STRICf FOR THE PURPOSE OF JOINTLY FINANCING CERTAIN PUBLIC FACILITIES AND IMPROVEMENTS, FOR
THE BENEFIT OF THE EBERT METROPOLITAN DlSTRICf AND ITS INHABITANTS AS CONTEMPLATED BY THE
SERVICE PLAN OFTHE EBERT METROPOLITAN DlSTRICf AND(2) EBERT METROPOLITAN DISTRICf, FOR THE
PURPOSE OF PAYING A PORTION OF THE COSTS AND EXPENSES OF THE DEBT SERVICE COSTS SHALL,
PURSUANT TO THE TERMS OF THE DlSTRICf FACILITIES CONSTRUCfION AND SERVICE AGREEMENT, BE
OBLIGATED TO LEVY AD VALOREM TAXES UPON ALL TAXABLE PROPERTY WITHIN THE EBERT
METROPOLiTAN DlSTRICf WITHOUT LIMITATION AS RATE OR AMOUNT SUCH TAXES TO BE ASSESSED,
COLLECfED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN
ARTICLE X, SECfION 20 OF THE COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAYBE
AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE ELECfORA TE WHICH WOULD ADD A NEW
SUBSECfION Sed), AND TO FIX AND TO INCREASE OR DECREASE, FROM TIME TO TIME, RATES, TOLLS,
CHARGES AND OTHER FEES AUTHORIZED TO BE CHARGED OR ASSESSED BY THE EBERT METROPOLITAN
DISTRICf FOR THE PROVISION OF ANY PUBLiC SERVICES, AND TO COLLECf THE SAME, IN AN AMOUNT
SUFFICIENTTO PAY ALLORA PORTION OFTHEAFOREMENTIONEDCOSTS AND EXPENSESOFTHE FACILiTIES,
IMPROVEMENTS AND DEBT SERVICE; THE TOTAL AMOUNT OF ANY SUCH INDEBTEDNESS TO BE AS SET
FORTH IN SAID DlSTRICf FACILITIES CONSTRUCfION AND SERVICE AGREEMENT, A COpy OF WHICH IS ON
FILE AND AVAILABLE FOR PUBLIC INSPECfION AT THE OFFICES OF THE ATTORNEYS FOR THE EBERT
METROPOLITAN DlSTRICf (TELEPHONE 303-839-3706) AND DURING BUSINESS HOURS FROM SEPTEMBER 13,
2000 TO NOVEMBER 6, 2000 AND DURING 9 A.M. TO 7 P.M_ ON NOVEMBER 7, 2000 AT THE OFFICE OF THE
DESIGNATED ELEClION OFFICIAL, 00 GRIMSHAW & HARRNG, PC, 1700 LINCOLN STREET, SUITE 3800,
DENVER, COLORADO 80203; AND SHALL THE PROCEEDS OF SUCH DISTRICl FACILITIES CONSTRUCfION AND
SERVICE AGREEMENT AND INVESTMENT INCOME THEREON, BE COLLECfED AND SPENT BY THE EBERT
METROPOLITAN DlSTRICf WITHOUT REGARD TO ANY EXPENDITURES, REVENUE-RAISING, OR OTHER
LIMIT A nON CONTAINED WITHIN ARTICLE X, SECfION 20 OF THE COLORADO CONSTITUTION?"

YES
NO

BALLOT ISSUE 51

"SHALL EBERT METROPOLITAN DISTRICl BE AUTHORIZED TO COLLECl, RETAIN, AND SPEND WHATEVER
AMOUNT IS COLLEClED ANNUALLY FROM ANY REVENUE SOURCES INCLUDING, BUT NOT LiMITED TO, AD
VALOREM TAXES, TAP FEES, FACILITY FEES, SERVICE CHARGES, INSPEClION CHARGES, ADMINISTRATIVE
CHARGES, GRANTS, OR ANY OTHER FEE, RATE, TOLL, PENALTY, INCOME, OR CHARGE IMPOSED, COLLECfED,
OR AUTHORIZED BY LA W TO BE IMPOSED OR COLLECfED BY THE DISTRICf, AND SHALL SUCH REVENUES
BE COLLECfED AND SPENT BY THE D1STRICl AS A VOTER-APPROVED REVENUE 

CHANGE WITHOUT REGARD
TO ANY SPENDING, REVENUE-RAISING, TAX CUT OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECfION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF
OTHER REVENUES THAT MAYBE COLLEClED AND SPENT BY THE DlSTRICf?"

YES
NO
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Tliere is 110 maximum dollar amouiit attributable to tlie proposed tax policy cliaiige. III tlie abseiice oftlie proposed tax policy
c/iaiige, tlie fiscal year speiidiiig for 1001 wil be approximately $3,060.

The estimated total of District fiscal year spending for fiscal year 2000, the actual fiscal year spending for each of the past four
years, and the overalI percentage and dolIar change are as folIows:

2000 (Estimated)
1999
1998
1997
1996

$
$
$
$
$

16,000,000
209,281

15,022
9,529
6,206

The overall percentage change and dollar 
' change from fiscal year 1996 to fiscal yea 2000 are

257,715% and $15,993,794, respectively.

Information On Proposed District Bonded Debt and Current Debt:

Principal Amount of Propose Bonds:
Maximum Annual Distrct Repayment Cost of Proposed Bonds:
Total Distrct Repayment Cost of Proposed Bonds:

Principal Balance of Total Current Distrct Bonded Debt:
Maximum Annual Distrct Repayment Cost of Current Debt:
Remaining Total Distrct Repayment Cost of Current Debt:

$
$
$

$
$

90,500,000
274,000,000
272,000,000$ -0-

-0-
-0-

Summary of Written Comments For the Proposal:
No comments were fied by the constitutional deadline.

Summary of Written Comments Against the Proposal:
No comments were fied by the constitutional deadline.
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" " NOTICE OF SPECIAL ELECTION

EBERT METROPOLITAN DISTRICT
CITY AN COUNTY OF DENVER, COLORAO

NOVEMBER 7, 2000

TO WHOM IT MAY CONCERN, and paricularly to the eligible electors of the EBERT
METROPOLITAN DISTRCT of the City and County of Denver, Colorado ("Distrct"). PUBLIC
NOTICE IS HEREBY GIVN that a special election wil be held on Tuesday, the 7th day of
November, 2000, and that said election shall be conducted by mail ballot. Accordingly, ballots wil
be distrbuted by U.S. Mail not earlier than October 13, 2000, and not later than October 23, 2000,
to eligible electors of the Distrct entitled to vote in this election.

The walk-in voting location for said election is 1700Lincoln Street, Suite 3800, Denver, Colorado
80203, and shall be open for walk-in voting between the hours of 9:00 a.m. to 5:00 p.m. from
October 13, 2000, through November 6,2000, and from 9:00 a.m. to 7 :00 p.m. on November 7, 2000

(election day) for walk-in voting and the delivery of mail ballots and receipt of replacement ballots.
Walk-in voting is permitted only if (1) the eligible elector is absent from hislher place of residence
durng the conduct of the election; (2) the eligible elector requests a replacement ballot; or (3) the
eligible elector is entitled to vote and is not listed on the propert owner's list or registration list.
Ballots in their return-verification envelopes will be received at the above location up until 7:00 p.m.
on election day.

Eligible electors who wish the ballot mailed to a place other than hislher address ofrecord may make
a request for an application for an absentee ballot orally or in wrting to Susan J. Schledorn,
Designated Election Offcial, c/o Grimshaw & Harng, P.C. 1700 Lincoln Street, Suite 3800,
Denver, Colorado 80203 (telephone 303-839-3800), not later than 4:00 p.m. on Friday, November
3,2000. Absentee ballots may be retued to the above mentioned walk-in voting location between
the hours of9:00 a.m. and 5:00 p.m. through November 6,2000, and from 9:00 a.m. to 7:00 p.m.
on November 7, 2000 (election day).

At said election there wil be submitted to the eligible electors of the Distrct the following ballot
issues as certified to the Clerk and Recorder of the City and County of Denver:

BALLOT ISSUE SA -

"SHAL EBERT METROPOLITAN DISTRICT TAXS BE INCREASED $1,000,000 IN 2000,
AN BY THE SAME AMOUN AS ADJUSTED FOR INLATION PLUS ANAL LOCAL
GROWTH IN EACH SUBSEQUENT FISCAL YEAR THEREAFTER, SUCH T AX INCREASE
TO BE ASSESSED, COLLECTED AN SPENT NOTWIHST ANING AN PROPERTY TAX
LIMITATION OR TAX CUT CONTAID IN ARTICLE X, SECTION 20 OF THE COLORAO
CONSTITUTION, AS THE SAME EXISTS AN AS IT MA Y BE AMENDED BY AN
INTIA TNE PENDING CURNTLY BEFORE THE ELECTORATE WHICH WOULD ADD
A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S OPERATIONS, MAITENANCE, AN OTHER
EXPENSES: SUCH TAXS TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED



~'.-.

( ) WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE
DETERMINED BY THE BOAR, AN IN AMOUNS SUFFICIENT TO PRODUCE THE
ANAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED FOR THE PUROSE OF PAYING THE DISTRICT'S
OPERATIONS, MATENANCE, AN OTHER EXPENSES; AN SHALL THE PROCEEDS
OF SUCH TAXES AN INESTMENT INCOME THEREON BE COLLECTED AN SPENT
BY THE DISTRICT AS A VOTER-APPROVED REVENU CHAGE IN 2001 AN IN EACH
YEAR THEREAFER, WIHOUT REGAR TO AN SPENDING, REVENU-RASING, TAX
CUT, OR OTHER LIMTATION CONTAID WIHI ARTICLE X, SECTION 20 OF THE
COLORAO CONSTITION, OR SECTON 29-1-301, COLORAO REVISED STATUTES?"

YES
NO

BALLOT ISSUE SB

"SHAL EBERT METROPOLITAN DISTRCT DEBT BE INCREASED $35,000,000, WIH A
REPAYMENT COST OF $105,000,000; AN SHAL EBERT METROPOLITAN DISTRICT
TAXS BE INCREASED $1 05,000,000 ANALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AN SPENT NOTWITHSTANING AN PROPERTY TAX
LIMITATION OR TAX CUT CONTAID IN ARTICLE X, SECTION 20 OF THE COLORAO
CONSTITUTION, AS THE SAM EXISTS AN AS IT MAY BE AMENDED BY AN
INIATIVE PENDING CURNTLY BEFORE THE ELECTORATE WHICH WOULD ADD
A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERA OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIA
OBLIGATIONS, INCLUDING CONTRACTS, ISSUED OR INCURD FOR THE PUROSE
OF PAYING, REIMURSING, OR FINANCING ALL OR AN PART OF THE COSTS OF
ACQUIG, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AN
OTHER WISE PROVIDING, WIHI OR WIHOUT THE BOUNARS OF THE DISTRICT,
STREET IMROVEMENTS INCLUDING CURS, GUTTERS, CULVERTS, OTHER
DRAAGE FACILITIES, SIDEWALKS, BRIGES, PARG FACILITIES, PAVIG,
LIGHTING, GRAING, LANSCAPING, AN OTHER STRET IMROVEMENTS,
TOGETHER WITH ALL NECESSARY, INCIDENTAL, AN APPURTENAN FACILITIES,
EQUIMENT, LAN, AN EASEMENTS, AN EXTENSIONS OF AN IMROVEMENTS
TO SAI FACILITIES, SUCH DEBT TO BEAR INEREST AT A NET EFFECTIVE INTEREST

RATE NOT IN EXCESS OF 15% PER AN, SUCH INEREST TO BE PAY ABLE AT SUCH
TIME OR TIMES AN WHICH MAY COMPOUN ANALLY OR SEMIAALLY AS
MAY BE DETERMIND BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURD
AT ONE TIME OR FROM TIME TO TIM, TO BE PAI FROM AN LEGALLY A V AIABLE
MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXS TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXLE PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMIT A TIONS AS MAYBE DETERMINED BY THE BOAR, AN IN AMOUNS
SUFFICIENT TO PRODUCE THE ANAL INCREASE SET FORTH ABOVE OR SUCH
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LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PUROSE
OF PAYING THE PRICIPAL OF, PREMIU IF AN, AN INTEREST ON THE DISTRICT'S
DEBT; AN SHALL THE PROCEEDS OF AN SUCH DEBT AN THE PROCEEDS OF SUCH
TAXS, AN OTHER REVENU USED TO PAY SUCH DEBT, AN INESTMENT INCOME
THEREON, BE COLLECTED AN SPENT BY THE DISTRICT AS A VOTER-APPROVED
REVENU CHANGE, WITHOUT REGAR TO AN SPENDING, REVENU-RASING, TAX
CUT, OR OTHER LIMITATION CONTAID WITHIN ARTICLE X, SECTION 20 OF THE
COLORAO CONSTITUTION, AS IT EXISTS OR AS THE SAM MAY BE AMENDED AS
DESCRlED ABOVE AN WIHOUT LIMING IN AN YEAR THE AMOUN OF OTHER
REVENUS THAT MAY BE COLLECTED AN SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE 5C

"SHAL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $12,000,000, WITH A
REPAYMNT COST OF $36,000,000; AN SHAL EBERT METROPOLITAN DISTRICT
TAXS BE INCREASED $36,000,000 ANALLY SUCH TAX INCREASE TO BE ASSESSED,
COLLECTED AN SPENT NOTWITHSTANING AN PROPERTY TAX LIMITATION OR
TAX CUT CONTAIED IN ARTICLE X, SECTION 20 OF THE COLORAO CONSTITION,
AS THE SAME EXISTS AN AS IT MAY BE AMENDED BY AN INTIATIVE PENDING
CURNTLY BEFORE THE ELECTORATE WHICH WOUbD ADD A NEW SUBSECTION
8( d), OR BY SUCH LESSER ANAL AMOUNT AS MAYBE NECESSARY TO PAY THE
DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERA OBLIGATION BONDS
OR OTHER MUTIPLE YEAR FINANCIA OBLIGATIONS, INCLUDING CONTRACTS,
ISSUED OR INCURD FOR THE PUROSE OF PAYIG, REIMURSING, OR FINANCING
ALL OR AN PART OF THE COSTS OF ACQUIG, CONSTRUCTING, RELOCATING,
INSTALLING, COMPLETING, AN OTHER WISE PROVIDING, WIHI OR WIHOUT THE
BOUNARS OF THE DISTRCT, PAR AN RECREATIONAL FACILITIES,
IMROVEMENTS, AN PROGRAS, INCLUDING PARS, BIK PATHS AN
PEDESTRI WAYS, OPEN SPACE, LANSCAPING, CULTU ACTIVITIES,
COMMY RECREATION CENTERS,W ATERBODIES, IRGATION FACILITIES, AN
OTHER ACTIVE AN P ASSNE RECREATION F ACILITIES AN PROGRAS, TOGETHER
WIH ALL NECESSARY, INCIDENTAL, AN APPURTENAN FACILITIES, EQUIMENT,
LAN, AN EASEMENTS, AN EXTENSIONS OF AN IMROVEMENTS TO SAI
FACILITIES, SUCH DEBT TO BEAR INEREST AT A NET EFFECTIVE INTEREST RATE
NOT IN EXCESS OF 15% PER AN, SUCH INEREST TO BE PAY ABLE AT SUCH TIME
OR TIMES AN WHICH MAY COMPOUN ANALLY OR SEMIANNALLY AS MAY
BE DETERMIND BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURD AT ONE
TIME OR FROM TIME TO TIM, TO BE PAI FROM AN LEGALLY AVAIABLE
MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXLE PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WIH
SUCH LIMIT A TIONS AS MAY BE DETERMIND BY THE BOAR, AN IN AMOUNTS



r''',g )\ / SUFFICIENT TO PRODUCE THE ANAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PUROSE
OFPA YIGTHEPRICIPALOF, PREMIU IF AN, AN INTEREST ON THE DISTRICT'S
DEBT; AN SHAL THE PROCEEDS OF AN SUCH DEBT AN THE PROCEEDS OF SUCH
TAXS, AN OTHER REVENU USED TO PAY SUCH DEBT, AN INSTMENT INCOME
THEREON, BE COLLECTED AN SPENT BY THE DISTRICT AS A VOTER-APPROVED
REVENU CHAGE, WITHOUT REGAR TO AN SPENDING, REVENU-RASING, TAX
CUT, OR OTHER LfMITATION CONTAID WI ARTICLE X, SECTION 20 OF THE
COLORAO CONSTITION, AS IT EXISTS OR AS TH SAM MAY BE AMNDED AS
DESCRIED ABOVE AN WIHOUT LIMING IN AN YEAR THE AMOUN OF OTHER
REVENUS THAT MAY BE COLLECTED AN SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE 5D

"SHAL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH A
REP A YMENT COST OF $84,000,000; AN SHALL EBERT METROPOLITAN DISTRICT
TAXS BE INCREASED $84,000,000 ANALLY SUCH TAX INCREASE TO BE ASSESSED,
COLLECTED AN SPENT NOTWITHSTANING AN PROPERTY TAX LIMITATION OR
TAX CUTCONTAlD IN ARTICLE X, SECTION 20 OF TH COLORAO CONSTITUTION,
AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN INTIATNE PENDING
CURNTLY BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION
8(d), OR BY SUCH LESSER ANAL AMOUNT AS MAY BE NECESSARY TO PAY THE
DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERA OBLIGATION BONDS
OR OTHER MUTIPLE YEAR FINANCIA OBLIGATIONS, INCLUDING CONTRACTS,
ISSUED OR INCURD FOR THE PUROSE OF PAYIG, REfMURSING, OR FINANCING
ALL OR AN PART OF THE COSTS OF ACQUIG, CONSTRUCTING, RELOCATING,
INSTALLING, COMPLETING, AN OTHERWISE PROVIING, WITHI OR WIHOUT THE
BOUNARS OF THE DISTRICT, A COMPLETE POTABLE AN NON-POTABLE WATER
SUPPLY, STORAGE, TRASMISSION, AN DISTRUTION SYSTEM, INCLUDING
TRASMISSION LINS, DISTRIUTION MAS AND LATERAS, IRGATION
FACILITIES, AN STORAGE FACILITIES, TOGETHER WIH, ALL NECESSARY,
INCIDENTAL, AN APPURTENAN FACILITIES, EQUIMENT, LAN, AN EASEMENTS,
AN EXTENSIONS OF AN IMROVEMENTS TO SAI FACILITIES, SUCH DEBT TO
BEAR INEREST AT A NET EFFECTNE INTEREST RATE NOT IN EXCESS OF 15% PER
AN, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMS AN WHCHMA Y
COMJOUN ANALLY OR SEMIAALLY AS MAY BE DETERMIND BY THE
DISTRICT, SUCH DEBT TO BE ISSUED OR INCURD AT ONE TIM OR FROM TIM TO
TfME, TO BE PAI FROM AN LEGALLY AVAIABLE MONEYS OF THE DISTRICT,
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXS; SUCH TAXES TO
CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXLE PROPERTY OF
THE DISTRlCT, WITHOUT LIMIT A TION OF RATE OR WIH SUCH LIMIT A TIONS AS MAY
BE DETERMIND BY THE BOAR, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE



~) ANAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PUROSE OF PAYING THE PRlCIP AL OF,
PREMil IF AN, AN INTEREST ON THE DISTRICT'S DEBT; AN SHALL THE
PROCEEDS OF AN SUCH DEBT AN TH PROCEEDS OF SUCH TAXES, AN OTHER
REVENU USED TO PAY SUCH DEBT, AN INSTMENT INCOME THEREON, BE
COLLECTED AN SPENT BY THE DISTRCT AS A VOTER-APPROVED REVENU
CHAGE, WIHOUT REGAR TO AN SPENDING, REVENU-RASING, TAX CUT, OR
OTHR LIMATION CONTAID WI ARTICLE X, SECTION 20 OF THE COLORAO
CONSTITION, AS IT EXISTS OR AS TH SAM MAY BE AMNDED AS DESCRIED
ABOVE AN WIOUT LIMITING IN AN YEAR THE AMOUN OF OTHR REVENUS
THAT MAY BE COLLECTED AN SPENT BY TH DISTRICT?"

YES
NO

BALLOT ISSUE SE

"SHAL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $13,000,000, WIH A
REPAYMENT COST OF $39,000,000; AN SHAL EBERT METROPOLITAN DISTRICT
TAXS BE INCREASED $39,000,000 ANALLY SUCH TAX INCREASE TO BE ASSESSED,
COLLECTED AN SPENT NOTWITHSTANING AN PROPERTY TAX LIMIT A TION OR
TAX CUT CONT AlD IN ARTICLE X, SECTION 20 OF TH COLORAO CONSTITUTION,
AS THE SAME EXISTS AND AS IT MAY BE AMNDED BY AN .INTIA TIVE PENDING
CURNTLY BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION
8(d), OR BY SUCH LESSER ANAL AMOUN AS MAY BE NECESSARY TO PAY THE
DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERA OBLIGA TIONBONDS
OR OTHER MUTIPLE YEAR FINANCIA OBLIGATIONS, INCLUDING CONTRCTS,
ISSUED OR INCURD FOR THE PUROSE OF PAYIG, REIMURSING, OR FINANCING
ALL OR AN PART OF THE COSTS OF ACQUIG, CONSTRUCTING, RELOCATING,
INSTALLING, COMPLETING, AN OTHRWIE PROVIING, WITID OR WITHOUT THE
BOUNARS OF THE DISTRCT, A COMPLETE LOCAL SANARY SEWAGE
COLLECTION AN TRASMISSION SYSTEM, INCLUDING COLLECTION MAS AN
LATERAS, TRASMISSION LINS, TREATMNT FACILITIES, STORM SEWER, FLOOD,
AN SURACE DRAAGE FACILITIES AN SYSTEMS, AN DETENTION AN
RETENTION PONDS, TOGETHER WIH ALL NECESSARY, INCIDENTAL, AN
APPURTENAN FACILITIES, EQUIMENT, LAN, AN EASEMENTS, AN EXTENSIONS
OF AN IMPROVEMENTS TO SAI FACILITIES, SUCH DEBT TO BEAR INEREST AT A
NET EFFECTIVE INEREST RATE NOT IN EXCESS OF 15% PER AN, SUCH
INTEREST TO BE PAY ABLE AT SUCH TIM OR TIMES AN WHICH MAY COMPOUN
ANALLY OR SEMIA~ALL Y AS MAY BE DETERMD BY THE DISTRICT, SUCH
DEBT TO BE ISSUED OR INCURD AT ONE TIME OR FROM TIME TO TIME, TO BE PAI
FROM AN LEGALLY AVAIABLE MONEYS OF THE DISTRICT, INCLUDING THE
PROCEEDS OF AD VALOREM PROPERTY TAXS; SUCH TAXS TO CONSIST OF AN AD
VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT,
WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE



Cl DETERMIND BY THE BOAR, AN IN AMOUNTS SUFFICffNT TO PRODUCE THE
ANAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUN AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PUROSE OF PAYING THE PRICIPAL OF,
PREMil IF AN, AN INTEREST ON THE DISTRICT'S DEBT; AN SHAL THE
PROCEEDS OF AN SUCH DEBT AN THE PROCEEDS OF SUCH TAXS, AN OTHER
REVENU USED TO PAY SUCH DEBT, AN INSTMENT INCOME TH~REON, BE
COLLECTED AN SPENT BY TH DISTRICT AS A VOTER-APPROVED REVENU
CHAGE, WIHOUT REGAR TO AN SPENDING, REVENU-RASING, TAX CUT, OR
OTHER LIMATION CONTAID WI ARTICLE X, SECTION 20 OF THE COLORAO
CONSTITION, AS IT EXISTS OR AS THE SAM MAY BE AMNDED AS DESCRIED
ABOVE AN WIOUT LWITING IN AN YEAR THE AMOUN OF OTHER REVENUS
THAT MAY BE COLLECTED AN SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE SF

"SHAL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $2,000,000, WITH A
REP A YMNT COST OF $6,000,000; AN SHAL EBERT METROPOLITAN DISTRICT
TAXS BE INCREASED $6,000,000ANALL Y, SUCH TAX INCREASE TO BE ASSESSED,
COLLECTED AN SPENT NOTWIHSTANING AN PROPERTY TAX LIMITATION OR
TAX CUT CONTAID IN ARTICLE X, SECTION 20 OF THE COLORAO CONSTITUTION,
AS THE SAME EXISTS AN AS IT MAY BE AMNDED BY AN INTIATIVE PENDING
CURNTLY BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION
8(d), OR BY SUCH LESSER ANAL AMOUNT AS MAY BE NECESSARY TO PAY THE
DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERA OBLIGATION BONDS
OR OTHER MUTIPLE YEAR FINANCIA OBLIGATIONS, INCLUDING CONTRACTS,
ISSUED OR INCURD FOR THE PUROSE-OF PAYIG, REIMURSING, OR FINANCING
ALL OR AN PART OF THE COSTS OF ACQUIG, CONSTRUCTING, RELOCATING,
INSTALLING, COMPLETING, AN OTHERWIE PROVIING, WIHIN OR WIHOUT THE
BOUNARS OF TH DISTRCT, A SYSTEM OF TRIC AN SAFETY CONTROLS AN
DEVICES ON STREETS AN HIGHWAYS AN AT RAROAD CROSSINGS, INCLUDING
TRAFIC SIGNALS, TOGETHER WI ALL NECESSARY, INCIDENTAL, AN
APPURTENAN F ACILITllS, EQUIMENT, LAN, AN EASEMENTS, AN EXTENSIONS
OF AN IlROVEMENTS TO SAI FACILITIES, SUCH DEBT TO BEAR INTEREST AT A
NET EFFECTIVE INEREST RATE NOT IN EXCESS OF 15% PER AN, SUCH
INTEREST TO BE PAY ABLE AT SUCH TIM OR TIMES AN WHCH MAY COMPOUN
ANALLY OR SEMIALLY AS MAY BE DETERMIND BY THE DISTRICT, SUCH
DEBT TO BE ISSUED OR INCURD AT ONE TIME OR FROM TIME TO TIME, TO BE PAI
FROM AN LEGALLY AVAIABLE MONEYS OF THE DISTRICT, INCLUDING THE
PROCEEDS OF AD VALOREM PROPERTY TAXS; SUCH TAXS TO CONSIST OF AN AD
VALOREM MILL LEVY IMPOSED ON ALL TAXLE PROPERTY OF THE DISTRICT,
WITHOUT LIMITATION OF RATE OR WIH SUCH LIMITATIONS AS MAYBE
DETERMIND BY THE BOAR, AN IN AMOUNS SUFFICllNT TO PRODUCE THE
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t ) ANNAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE

NECESSARY, TO BE USED SOLELY FOR THE PUROSE OF PAYIG THE PRICIPAL OF,
PREMI IF AN, AN INTEREST ON THE DISTRICT'S DEBT; AN - SHAL THE
PROCEEDS OF AN SUCH DEBT AN THE PROCEEDS OF SUCH TAXS, AN OTHER
REVENU USED TO PAY SUCH DEBT, AN INESTMENT INCOME THEREON, BE
COLLECTED AN SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENU
CHAGE, WIHOUT REGAR TO AN SPENDING, REVENU-RASING, TAX CUT, OR
OTHR LIMATION CONTAID WITHIN ARTICLE X, SECTION 20 OF THE COLORAO
CONSTITION, AS IT EXITS OR AS THE SAM MAY BE AMNDED AS DESCRIED
ABOVE AN WIHOUT LIMING IN AN YEAR THE AMOUN OF OTHER REVENUS
THAT MAY BE COLLECTED AN SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE SG

"SHAL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $500,000, WIH A
REP A YMENT COST OF NOT TO EXCEED $2,000,000; AN SHALL EBERT
METROPOLITAN DISTRICT TAXS BE INCREASED $2,000,000 ANALLY, SUCH TAX
INCREASE TO BE ASSESSED, COLLECTED AN SPENT NOTWITHSTANING AN
PROPERTY TAX LIMITATION OR TAX CUT CONTAID IN ARTICLE X, SECTION 20 OF
THE COLORAO CONSTITUTION, AS THE SAME EXISTS AN AS ITMA YBEAMENDED
BY AN INTIATIV PENDING CURNTLY BEFORE THE ELECTORATE WHICH WOULD
ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANAL AMOUNT AS MAYBE
NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX
INCREASE AN MA REPAYMENT COST AR MA NUBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNIL
SUCH DEBT MATUS); SUCH DEBT TO CONSIST OF GENERA OBUGA TION BONDS
OR OTHER OBLIGATIONS FOR THE PUROSE OF PAYIG THE COSTS OF OPERATING,
MAAIG, OR OTHERWISE PROVIDING SYSTEMS, OPERATIONS AN
ADMINSTRATIONS FOR THE PUROSE OF CARYING OUT TH OBJECTS AN
PUROSES FOR WHICH THE DISTRCT WAS ORGANED, TOGETHR WITH ALL
NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES,
EQUIMENT, PERSONNL, CONTRACTORS, CONSULTANS AN COSTS AN ALL
LAN, EASEMENTS, AN APPURTENANCES NECESSARY OR APPROPRITE IN
CONNCTION THEREWIH; SUCH DEBT TO BEAR INEREST AT A NET EFFECTIVE
INEREST RATE NOT IN EXCESS OF 15% PER AN, SUCH INTEREST TO BE
PAY ABLE AT SUCH TIME OR TIMES AN WHICH MAY COMPOUN ANALLY OR
SEMIAl.ALLY AS MAY BE DETERMIND BY THE DISTRICT, SUCH DEBT TO BE
ISSUED AT ONE TIME OR FROM TIME TO TIME AN TO MATU OR BE PAYABLE IN
NOT MORE THA 20 YEAR AFTER ISSUANCE, TO BE PAI FROM AN LEGALLY
A V AIABLEMONEYS OF TH DISTRICT, INCLUDING TH PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE
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\ J DETERMIND BY THE BOAR, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE

ANNAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE
NECESSARY, TO BE USED SOLELY FOR THE PUROSE OF PA YIGTHEPRICIPALOF,
PREMIU IF AN, AN INEREST ON THE DISTRICT'S DEBT; AN SHALL THE
PROCEEDS OF AN SUCH DEBT AN THE PROCEEDS OF SUCH TAXS, AN OTHER
REVENU USED TO PAY SUCH DEBT, AN INESTMENT INCOME THEREON
CONSTITE VOTER-APPROVED REVENU CHAGES AN BE COLLECTED AN
SPENT BY TH DISTRICT WIHOUT REGAR TO AN SPENDING, REVENU-RASING,
OR OTHER LIMATION CONTAID WITHIN ARTICLE X, SECTION 20 OF TH
COLORAO CONSTITION, AS IT EXISTS OR AS THE SAME MAY BE AMNDED AS
DESCRIED ABOVE, AN WIHOUT LIMITING IN AN YEAR THE AMOUN OF OTHER
REVENUS THAT MAY BE COLLECTED AN SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE 5H

"SHAL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $66,000,000 WITH A
REP A YMENT COST OF $66,000,000; SUCH DEBT TO CONSIST OF EXECUTING,
DELIVERIG AN PERFORMING A DISTRICT FACILITIES CONSTRUCTION AN
~ER VICE AGREEMENT HAVIG A TERM IN EXCESS OF ONE YEAR TO BE ENTERED
INTO BY AN AMONG EBERT METROPOLITAN DISTRICT AN TOWN CENTER
METROPOLITAN DISTRICT PURSUAN TO WHICH (1) EBERT METROPOLITAN
DISTRICT SHAL MA AVAIABLE TO TOWN CENTER METROPOLITAN DISTRICT,
ALL OR A PORTION OF THE PROCEEDS OF ONE OR MORE ISSUES OF GENERA
OBLIGATION BONDS, NOTES, CONTRACTS, OR OTHER EVIENCES OF INEBTEDNESS
TO BE ISSUED BY EBERT METROPOLITAN DISTRICT FOR THE PUROSE OF JOINLY
FINANCING CERTAI PUBLIC FACILITIES AN IMPROVEMENTS, FOR THE BENEFIT OF
THE EBERT METROPOLITAN DISTRICT AN ITS INITANS AS CONTEl\LATED
BY THE SERVICE PLAN OF TH EBERT METROPOLITAN DISTRICT AN (2) EBERT
METROPOLITAN DISTRICT, FOR THE PUROSE OF PAYIG A PORTION OF THE COSTS
AN EXPENSES OF THE DEBT SERVICE COSTS SHAL, PURSUAN TO THE TERMS OF
THE DISTRICT FACILITIES CONSTRUCTION AN SERVICE AGREEMENT, BE
OBLIGATED TO LEVY AD VALOREM TAXES UPON ALL TAXLE PROPERTY WIHIN
THE EBERT METROPOLITAN DISTRICT WITHOUT LIMITATION AS RATE OR AMOUN
SUCH TAXS TO BE ASSESSED, COLLECTED AN SPENT NOTWIHSTANING AN
PROPERTY TAX LIMITATION OR TAX CUT CONTAID IN ARTICLE X, SECTION 20 OF
THE COLORAO CONSTITION, AS THE SAME EXISTS AN AS IT MAY BE AMENDED
BY AN INIATIVE PENDINGCURNTL Y BEFORE THE ELECTORATE WHICH WOULD
ADD A NEW SUBSECTION 8(d), AN TO FIX AN TO INCREASE OR DECREASE, FROM
TIME TO TIME, RATES, TOLLS, CHARGES AND OTHER FEES AUTHORIED TO BE
CHARGED OR ASSESSED BY THE EBERT METROPOLITAN DISTRICT FOR THE
PROVISION OF AN PUBLIC SERVICES, AN TO COLLECT THE SAME, IN AN AMOUNT
SUFFICIENT TO PAY ALL OR A PORTION OF THE AFOREMENTIONED COSTS AND
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\ ) EXPENSES OF THE FACILITllS, IMROVEMENTS AN DEBT SERVICE; THE TOTAL

AMOUNT OF ANY SUCH INEBTEDNESS TO BE AS SET FORTH IN SAI DISTRICT
FACILITllS CONSTRUCTION AN SERVICE AGREEMENT, A COpy OF WHICH is ON
FILE AN A V AIABLEFORPUBLICINSPECTION AT THE OFFICES OF THE ATTORNYS
FOR THE EBERT METROPOLITAN DISTRICT (TELEPHONE 303-839-3706) AN DURG
BUSINSS HOUR FROM SEPTEMBER 13, 2000 TO NOVEMBER 6, 2000 AN DURG 9
A.M. TO 7 P.M. ON NOVEMBER 7, 2000 AT TH OFFICE OF THE DESIGNATED ELECTION
OFFICIA, C/O GRISHAW & HAG, PC, 1700 LINCOLN STREET, SUIE 3800,
DENVER, COLORAO 80203; AN SHAL THE PROCEEDS OF SUCH DISTRCT
FACILITæS CONSTRUCTION AN SERVICE AGREEMENT AN INSTMNT INCOME
THEREON, BE COLLECTED AN SPENT BY THE EBERT METROPOLITAN DISTRICT
WIHOUT REGAR TO AN EXPENDITS, REVENU-RASING, OR OTHER
LllATION CONTAID WI ARTICLE: X, SECTION 20 OF THE COLORAO
CONSTITUTION?"

YES
NO

BALLOT ISSUE 51

"SHALL EBERT METROPOLITAN DISTRICT BE AUTHORIED TO COLLECT, RETAI,
AN SPEND WHTEVER AMOUN IS COLLECTED ANALLY FROM AN REVENU
SOURCES INCLUDING, BUT NOT LIMITED TO, AD VALOREM TAXS, TAP FEES,
FACllJTY FEES, SERVICE CHAGES, INSPECTION CHAGES, ADMISTRATIVE
CHAGES, GRAS, OR AN OTHER FEE, RATE, TOLL, PENALTY, INCOME, OR
CHARGE IMPOSED, COLLECTED, OR AUTHORIED BY LAW TO BE IMOSED OR
COLLECTED BY THE DISTRICT, AN SHAL SUCH REVENUS BE COLLECTED AN
SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENU CHAGE WIHOUT
REGAR TO AN SPENDING, REVENU-RASING, TAX CUT OR OTHER LIMITATION
CONTAID WIHI ARTICLE X, SECTION 20 OF THE COLORAO CONSTITTION,
AN WITHOUT LllING IN AN YEAR THE AMOUN OF OTHER REVENUS THAT
MAY BE COLLECTED AN SPENT BY THE DISTRICT?"

YES
NO

NOTICE IS FURTHER GIVEN that an eligible elector ofthe District for the purpose of said election
is a person who, at the time of election, is registered to vote in general elections in the State of
Colorado, pursuant to the "Uniform Election Code of 1992," as amended, and (1) who has been a
resident of the Distrct for not less than thrt (30) days; or (2) who or whose spouse owns taxable
real or personal propert situated within the boundares of the District, whether said person resides
within the District or not (a person who is obligated to pay general taxes under a contract to purchase
taxable property within the Distrct shall be considered an owner of taxable real propert for the

purpose of qualifyng as an elector). Each eligible elector shall be required to execute a self-
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\ ),/ affrmation statement concerning eligibility printed on the retur-verification envelope included with

the mail ballot packet.

EBERT METROPOLITAN DISTRICT

By: /s/ Susan J. Schledorn

Designated Election Official





. DEPAiaMENT OF STATE
1560 Broadway - Suite 200

r-nver, Colorado 80202
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..'lministration (303) 894-2200
~orprations (303) 894-221
Unifonn Commercial Code (303) 894-2200
Elections (303) 894-268
Licensing & Enforcement (303) 894-268TOD (303) 894-239FAX (303) 894-2242FAX (303) 894-m2

EXHIBIT B
DONETA DAVIDSON

Seretary of State

September 2 i, 2000

Susan J. Schledorn
Grimshaw & Harring
1700 Lincoln Street
Suite 3800
Denver, CO 80203

Dear Ms. Schledorn:

This office has received your mail ballot plan for the Ebert Metropolitan District
election. The mail ballot election is to be held on November 7, 2000.

Upon review of the submitted information to this office it would appear the plan and
timetable are in compliance with Title i, Article 7.5 of the Colorado Revised Statutes and the
Secretary of State rules section 10.

Establishment of a walk in voting sight outside the district at Grimshaw & Harring 1700
Lincoln Suite 3800, Denver Co, 80203 has been approved. SOS rule 10.10.3.

If this office can be of further assistance to you, please don't hesitate to call 303-894-
2200 ext. 341.

Sincerely,

~//~¿:4¿'
/'- Jim Candelarie

Program Administrator II

Transmitted via fax. with hard copy to follow
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WRITEN PLAN

For the Conduct of a Mail Ballot Election

Spe Election of the
Ebert Metropolita District

Tuesday, November 7,2000

Submitted by: Susan J. Schledorn

Designated Election Official for: Ebert Metropolita District

Legal name of jurisdiction: Ebert Metropolitan District

A. Type of jurisdiction: Title 32 Special Distrct

B. Description of election to be held: Ballot Issue and Ballot Question Election

C. Citation of statute authorizing election: Par 3(a) of Const. Col0. Aricle X, Section 20,
Sections 32-1-103(17) and 29-1-302(2)(b), C.R.S.

D. Estimated number of eligible electors: 10

E. Name of designated election offcial: Susan J. Schledorn

F. The Clerk and Recorder the City and County of Denver wil provide the list of
registered electors and coordinate the publication and mailing of the TABOR Notice.

G, Number of places of deposit: One - the offces of Grimhaw & Harring,P.C., 1700
Lincoln Street, Suite 3800, Denver, Colorado, wil be available for receipt of the mail
ballot and for walk-in voting. The walk-in voting location is not with the boundaries of
the District, but is convenient to the electors of the District. A request. 

shall be and is

hereby made to the Secreta of State for permission to locate the wal-in votig
location outside of the boundaries of the District.

H. Written timetable for the conduct of the election in accordance with the statute: Sêë'
Time line for Mail Ballot Election attached to the Written Plan.

/
1

1. How postage will be handled for ballot packets returned as undeliverable: The District
wil pay as requested by the postal service. Themail ballot packet wil be marked "DO
NOT FORW ARn to ensure that the ballots, if 

undeliverable to the listed address, wil be

returned to the designated place of deposit.

Procedures to be followed to ensure compliance with statutes and rules and the
person(s) responsible for each stage: The designated election offcial for the election wil .
be responsible for ensuring compliance in mailng out the ballots and supervising the

election judges as they receive the returned ballots. The designated election official wil

be responsible for supervising the verification of the return verification 

envelopes, the

counting of the ballots, and the completion of the judges' accounting form and judges'
certificate of election returns/statement.

J.

1
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There shall be at least one election judge and one alternate appointed to receive ballots and
handle walk-in voting at the site designated for walk-in voting. There shall be two election
judges appointed to verify the returp. verification envelopes, and count the ballots. At least
one iudge shall be present daily to receive and batch the return verification envelopes at
the walk-in voting/ ballot depository location. Two judges shall be present during the
verification of return verification envelopes, the counting of ballots and the completion of
the judges' accounting form and judges' certificate of election returns and statement.

The site to which ballots shall be mailed is the offces of 
Grimshaw & Harring, P.C., 1700

Lincoln Street, Suite 3800, Denver, Colorado. The location of the walk-in voting shall
also be the offces of Grimhaw & Harg, P.C., 1700 Lincoln Street, Suite 3800,
Denver, Colorado. This walk-in voting location is fully accessible to disabled electors.
A request shall be and is hereby made to the Secretary of State for permission to
locate the walk.4n voting location outside of the boundaries of the Disrict.

In the event an eligible elector declares to the election judges that by reason of a physical
disabilty, blindness, or an inbilty to read or write, he or she is unable to prepare the

ballot without assistance, the election 
judge or any eligible elector selected by the disabled

elector shall provide assistance. Prior to providing such assistance, the election judge or
the eligible elector selected by the disabled elector shall complete an affdavit of self-
affiration indicating that the disabled elector's vote shall not be cast in any way other

than as directed. Also prior to voting, the disabled elector shall complete his or her own
self-affrmation affdavit, or cause to be completed by the person chosen to assist,
indicating that he or she shall not cast a vote by any other means in this election.

The revised and amended rules for conduct of a mail ballot election ("Rules"), as prepared
by the Secretary of State, and a complete set of instrctions based upon the Rules and the
Uniform Election Code of 1992, as amended, wil be provided to the designated election
official and all election judges. Grimshaw & Harring, P. C., general counsel of the District
has made itself available to assist the designated election official in preparing the necessary
election documents and conducting the election pursuant to the Uniform Election Code of
1992 as amended. The name and telephone number of the contact person at the offce of
the Colorado Secretary of State wil be made available to the designated election official
and all judges of election should they have any questions.

K. Describe procedures to ensure ballot security: When the 
mail ballots are returned in

their return verification envelopes, the election judge shall mark each envelope with the
date and time the ballot was received along with his/her initials. At the end of each day,

the election judge shall count the return verification envelopes received that day, batch
them, and record the number received on a daily tally sheet. All mail ballots returned
(whether returned in the return verification envelope or marked as undeliverable) shall be
stored in a locked fireproof box or safe.

Following signature verification by the verification procedure, as described in Section L,
the mail ballots shall be pI aced in a locked ballot box until 7 :00 p. m. on election day when
the ballots shall be counted. When the ballots have been counted and the vote recorded,
they wil be returned to the ballot box and the ballot box shall be locked. Following the
count of the ballots, recording of the vote on the prescribed forms, and posting of the
abstract, all election materials shall be delivered to the Designated Election Offcial who
shall preserve the ballots and election records as provided in Sections 1-7 -SOL and 802,
C.R.S.

2
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L. Describe procedures for signature verifcation: The election 
judges may begin verifying

the information on the return verification envelopes as soon as the envelopes are received.

The two election judges present for verification shall check the information on the envelope
to ensure that: (a) the ballot was returned in the return verification envelope for the

election being conducted by the District; (b) the person who voted was in fact eligible to
vote (registered to vote in the state of Colorado and a property owner or resident of the
District or a person who is obligated to pay taes under a contract to purchase taable
propert situated within the boundaries of the District - which information wil be verified
prior to the mailng of the ballot); (c) the person completing the ballot is an eligible elector
(as verified by the birdate and other identifying inormation on the return verification
envelope) who has not previously voted in the election nor had a replacement ballot issued;
and (d) the ballot was issued to the eligible elector who submitted it (the signature on the
return verification envelope is for the nae 9f the eligible elector that the ballot was mailed
to (as shown on the lists of registered voters and/or propert owners) and the birdate
provided on the return verification envelope matches the birtdate listed on the voter

registration list for that individuaL.

M, Describe procedures to ensure secrecy of ballots: The marked ballot wil be placed in
a secrecy envelope (the return verification envelope is the secrecy envelope) by the elector.
The election judges shall place the marked ballot (stil in the secrecy envelope) in the
locked ballot box until the ballots are to be counted.

N. Describe procedures to reconcile ballots issued, ballots received, defective ballots, and
substitute ballots: The election judges shall have a form to keep record of the number of

original ballots sent out, the number of original ballots returned, the number of
undeliverable ballots, the number of defective ballots returned, the number of replacement
ballots issued, the number of replacement ballots returned, the number of absent voter
ballots issued, the number of absent voter ballots returned, the number of spoiled ballots,
the number of unused ballots, the number of ballots not returned in time, the number of
ballots not to be counted because both the original and replacement ballots were returned,
and the number of ballots cast in favor of or againt the ballot issue (the form wil be the
combined judges' certificate of election return/statement).

ADDITIONAL INORMTION ON PROCEDUR TO BE FOLLOWED:

If ballot packets are returned as undeliverable: If a ballot packet is returned as
undeliverable, the designated election offcial or election judge shall not be required to
remail the ballot packet. It shall be kept separte from the return verification envelopes
and a note wil be made next to the name of that elector in the pollbook indicating that the
packet was undeliverable. The return date and time shall also be indicated in the pollbook'
and on the packet. On election day, the total number of undeliverable ballots wil be
indicated on the judges' accounting sheet and the judges' certificate and statement (the
certificate and statement shall be a combined form.)

Distinguishing mark on ballot and return verifcation envelope: The ballot shall be
printed on white paper and the return verification envelopes shall be marked with a one
inch green glow square.

Describe procedure for verifying voter registration prior to mailng out ballots: As
.provided in Rules, the designated election official shall receive assistance from the offce

3
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of the Secretary of State or the County Clerk in determining whether property owners are
registered voters in other counties in the State and thus eligible to vote in the election.

Describe procedure for cancellation of election: Pursuant to Section 1-5-208(2),
C.R.S., if the only matter before the eligible electors is the consideration of ballot issues
or ballot questions, at any time prior to this special election conducted as a mail election,
the Board of Directors of the District may by resolution cancel the election. Notice of the
cancellation shall be published and posted at each polling place, in the office of the

designted election offcial, in the offce of the clerk and recorder for each county in which
the Distrct is located, and in the offce of the Division of Local Government.

Date of

Submission: September 13, 2000

Signature: ~ rrL~d~
Susan J. ScWedom, Designated Election Offcial
Ebert Metropolitan District

BE SURE TO ENCLOSE YOUR WRTTEN TIMETABLE

FOR SECRETARY OF STATE OFFICE USE ONLY

Date received Date approved Date rej ected
Reviewed by:

4
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ELECTION TIMELINE
METROPOLITAN DISTRICT

NOVEMBER 7, 2000
7/28/00

TIME
EVENT

CITATION

January 1
Earliest day to apply for absentee ballot

1-8-104(3)

July 28, 2000 District notifies county clerk and recorder of intention to
1-7-116(5)

(100 days before to
participate in election coordinated by county clerk

election)

August 9,2000 Polling places
1-5-102.5

(no later than 90 days Coordinated polling places established
prior)

September 8,2000 District enters an agreement with county clerk and recorder re:
1-7-116(2)

(no later than 60 days coordinated election and/or TABOR notice
prior)

September 13, 2000 Ballot content certified to Clerk and Recorder
1-5-203(3)(a)

(55 days before)

September 13, 2000 Written Mail Ballot Plan submitted to the Secretary of State by
1-7.5-105

(55 days prior) designated election official

(within 15 days of Secretary of State provides written notice of approval or
1-7.5-105(2)

receiving mail ballot disapproval of Written Mail Ballot Plan
plan)

September 22, 2000 last day to file TABOR comments with designated election
1-7-901 (4)

(45 days prior) official

September 22, 2000 Election judges are appointed by designated election offcial
1-6-105(1.5)

(no later than 45 days
before)

September 25,2000 last date for proponents of a TABOR ballot issue to submit
1-7-903(3)

(43 days prior) summary of comments to designated election official

September 26,2000 Designated election official shall provide the TABOR notice to
1-7-904

(no later than 42 days county clerk for publication and distribution
before)

September 28,2000 Designated election official notifies the county clerk of election
1-5-303; 1-7.5-107; Rule

(no later than 40 days and orders the initial and supplemental lists of registered voters
10.3.1.3

prior)

September 28, 2000 Designated election official notifies the county assessor of the
1-5-304; 1-7.5-107; Rule

(no later than 40 days election and orders the initial and supplemental lists of
10.3.1.5

prior) propert owners

October 6, 2000 Ballots are printed
1-5-406

(32 days prior)

72 hours after the Designated election official sends absentee ballots to those
1-8- 1 04; 1-8- 11 1

absentee ballots' are ready who applied prior to 30 days before the election, otherwise 72
hours after application is received. Absentee ballot
applications are properly filed after January 1 of the election
year.
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TIME EVENT CITATION

October 6,2000 TABOR notice of ballot issue election mailed to "all registered
Part 3(b) of Const. Colo.

00 days prior) voters" by the county clerk
Art. X, See. 20

Initial voter registration and property ownership lists are
1-5-303; 1-5-304;

delivered to the Djstrict
1-7.5-107(2)(a)

October 10, 2000 Voter registration closes
1-2-201(3)

(no later than 29 days
before)

October 13, 2000 "Walk-in" balloting location opens for business hours and
1-7.5-107(3)(c)

(25 days prior) remains open through 7:00 p.m. on November 7, 2000

last day to cancel election, thereafter publication, posting, and
1-5-208(2); 1-5-208(6)

notification of cancellation is required, if applicable

Designated election official establishes precincts and polling
1-5-102; 1-5-104

places for non;Rartisan elections. No polling place shall be

changed after t is date

October 1 3 to October Designated election official mails ballots
1-7.5-107(3)(a)

23, 2000
(25 to 15 days prior)

After ballots are mailed Replacement mail ballots may be requested anytime after the
1-7.5-107(3)(d)

ballots are delivered to electors up until 7:00 p,m. on election
day

October 18, 2000 The supplemental voter registration and property ownership
1-5-303; 1-5-304; 1-7.5-

(20 days prior) lists are provided to the District
107

October 18, 2000 Designated election official publishes notice of mail ballot
1-7,5-107(2.5)(a)(b)

(no later than 20 days election in lieu of notice requirements in Section 1-5-205(1)
before)

October 18, 2000 School of instruction for all election judges is to be held not
1-6-101(5)

(not more than 20 days more than 20 days prior to each election
prior)

October 23, 2000 Early voting shall be made available during regular business
1-8-202

(15 days prior) hours unless the Board of County Commissioners by resolution
increase the hours that the early voters' polling place may be
open

The early voters' polling place shall be open
1-8-205

October 23, 2000 Canvass Board appointed by the designated election official or
1-10-201 (1)

(15 days prior) by resolution of the Board of Directors

October 23, 2000 Postcard or letter notification mailed to each household where
1-5-206(2)(a)

(15 days prior) one or more eligible elector resides. Notification may be
included in the ballot issue notice.

October 26, 2000 last day desi~nated election official may receive request for a
1-2-225(6)

(12 days before) change of po ling place to a polling place accessible to the
physically handicapped.

ì October 26, 2000 Post pollng place sign at polling place
1-5-106

(12 days orior)
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TIME EVENT CITATION

October 27, 2000 Notice of Election is published one time for polling place 1-5-205(1 )
(no later than 10 days election
before)

Notice of Election is mailed to Clerk and Recorder 1-5-205(2)

Notice of Election is posted in office of designated election 1-5-205(1.3)
official

October 28,2000 Counting of mail ballots may begin 1-7.5-107.5

Counting of the absentee and early voters' ballots may begin 1-8-302

November 3, 2000 Last day elector may request absentee ballot 1-8-104(3)
(Friday before)

Last day for early voting 1-8-208(3)

November 6, 2000 Desi~nated elecion official delivers election supplies to the 1-5-301 (2)
(1 day prior) supply judge

November 7,2000 Voting 32-1-103(21); 1-1-104(46);

Elecion Day Part 3(a) of Colo. Const.
Art. X, Sec. 20

Voter may request a replacement ballot no later than 7:00 p.m. 1-7.5-107

November 7, 2000 Mail ballots must be returned no later than 7:00 p.m. 1-7.5-107
Elecion Day

Counting may begin by counting judges 1-7-306

Judges post abstract outside polling place 1-7-602

Judges return election materials to designated election offcial 1-7-701

November 14, 2000 Canvass Board shall meet and survey the returns, issue a 1-10-203(1 )
(no later than 7 days certified statement of results, and make out an abstract of votes
after)

As provided in IGA with County Clerk and Recorder invoices District and District pays 1-7 -116(2)(b)
county clerk costs of election and/or TABOR notice

December 7, 2000 Designated elecion official notifies the Division of Local 1-11-103(3)
(within 30 days following Government of election results
elecion)

Each special district shall register it business address, telephone 32-1-104(1 )
nümber, and the name of the contact person with the Division
of Local Government when certifying the results of the election

December 22, 2000 The results of District ballot issue elections to incur general 32-1-101.5(1)
(within 45 days following obligation indebtedness shall be certified by the District by
elecion) certified mail to the Board of County Commissioners of each

county in which the District is located or to the governing
body of a municipality that has adopted a resolution of
approval for organization of the District. The District shall file
a copy of any certification with the Division of Securities.

I 25 months after election Pr~servation of election records by designated election official 1-7-802

G:\I\SZS\Eleciion Time Line,wp
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( ) REQUEST FOR WALK-IN VOTING SITE APPROVAL

FOR OUT-OF-DISTRICT VOTING SITES

1.

2.

3.

Name of District: Ebert Metropolitan District.

Type of Jurisdiction: Title 32 Special District

Statute Authoriing Abilty to Hold Election: Part 3(a) of Const. Colo. Aricle X,
Section 20; Sections 29-1-302(2)(b) and 32-1-103(17), C.R.S.

4.

5.

6.

Name of designated election official: Susan J. Schledorn

Location of walk-in voting site: 1700 Lincoln Street, Suite 3800, Denver, Colorado

Describe in detal procedures to ensure security at the walk-in voting site (please
include description of how security will handled daily, the location of the ballot box,
the security of the site as well as the ballot box): The ballot box and election materials,
including the ballots and poll book wil be kept in the offce of one of the electionjudges.
The election judges wil obtain the materials from that offce. The voter wil have a
private area in which to vote. The offce of the judge is located within a network of offces
with a reception area which is always staffed during normal business hours. Visitors are
not permtted into private offces unless so directed by the receptionist. At night the ballot
box wil be placed inside a locked room.

Please provide a contingency plan in the event the walk-in site becomes unavailable:
The walk-in voting site is located in the offices of the law firm of Grimshaw &

Harring, P.e. The site would become unavailable only in the case of a fire or such other
disaster. In the uIUikely event that the walk-in site would become unavailable, notice
would be posted at the current site and the walk-in voting location would be relocated
along with the offces of Grimshaw & Harring, p.e.

7.

Please approve ths request to establish a walk-in voting site outside the district. No
available place is available within the district to use as a walk-in site and the offce of the
designated election offcial appears to be the most convenient site available.

September 13, 2000 p~ ~~~aÁ~
. Susan J. Schledorn, D signated Election Offcial

Approved by the Office of the Secretary of State, ,2000.

Secretary of State
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EXHIBIT C

CERTIFICATE OF MAILING OF NOTICE REQUIRED BY ARTICLE X, SECTION
20(3)(b) OF COLORAO CONSTITUTION

IN RE THE MATIR EBERT METROPOLITAN DISTRlCT, CITY AND COUNTY OF
DENVR, COLORAO

IT IS HEREBY CERTIFIED by Susan J. Schledom, legal assistant and
designated election official for the Ebert Metropolitan Distrct special election held on
November 7, 2000, and conducted by mail ballot, do hereby certfy on this 16th day of
November, 2000, that on or before the 6th day of October, 2000, the notice required by Section
20(3)(b) of Arcle X of the Colorado Constitution, attched hereto as Exhibit A, was mailed
as a package at least cost addressed to "All Registered Voters" at the address of one or more
active Colorado registered electors of the Ebert Metropolitan Distrct, attched hereto as Exhibit

B, as required by Section 20(3)(b) of Arcle X of the Colorado Constitution and relevant law.

~ CJ~ vhd~Susan J. Schledom
Legal Assistat
Grimshaw & Harrg, P.c.
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203

i
t
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EXHIBIT A

(attched copy of 
Notice as mailed)

2 .
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" ) TO ALL REGISTERED VOTERS

NOTICE OF ELECTION TO INCREASE TAXESrrO INCREASE DEBT/ON REFERRED MEASURES

EBERT METROPOLITAN piSTRICT
CITY AND COUNTY OF DENVER, COLORADO

Election Date: Tuesday, November 7, 2000

Election Hours: The election shall be conducted by mail ballot. Ballots wil be distributed by U.S. Mail sent not earlier than
October 13,2000, and not later than October 23,2000, to all verified eligible electors of 

the Distrct. If you
are an eligible elector of the Distict and do not receive a ballot, you may request a ballot from the designated
election offcial at the local election offce address and telephone number.

The walk-in voting location - 1700 Lincoln Street, Suite 3800, Denver, Colorado - shall be open Monday
through Friday between the hours of9:00 a.m. and 5:00 p.m. from October 13, 2000, through November 6,
2000, and between the hours of9:00 a.m. and 7:00 p.m. on November 7, 2000, for voting. Ballots must be
received by 7:00 p.m. on November 7,2000.

Local Election Offce Address
and Telephone Number: Ebert Metropolita Distrct

do Designated Election Offcial
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203
(303) 839-3800

'Ballot Title and Text:

BALLOT ISSUE SA

"SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED 51,000,000 IN 2000, AND BY THE SAME
AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL LOCAL GROWTH IN EACH SUBSEQUENT FISCAL YEAR
THEREAFTER, SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, ASTHE SAME EXISTS ANDAS ITMA Y BEAMENDED BY AN INITIATIVE PENDING CURRNTLY
BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PAY THE DISTRICTS OPERATIONS, MAINTENANCE, AND OTHER
EXPENSES: SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF
RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT
TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MA Y BE NECESSARY,
TO BE USED FOR THE PURPOSE OF PAYING THE DISTRICTS OPERATIONS, MAINTENANCE, AND OTHER
EXPENSES; AND SHALL THE PROCEEDS OF SUCHT AXES AND INESTMENT INCOME THEREON BE COLLECTED
AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE IN 200 I AND IN EACH YEAR
THEREAFTER, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION
CONTAINED WITHIN ARTICLE X, SECTON 20 OF THE COLORADO CONSTITUTION, OR SECTION 29-1-301,
COLORADO REVISED STATUTES?"

YES
NO

The estimated maximum dol/ar amoUllt o/the proposed tax increase/or 2001, the first/ullflScal year o/the proposed tax increase
is $1,000,000. The estimated fiscal year spending o/the District without the proposed tax increase is 53,060.

BALLOT ISSUE 5B

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED S35,OOO,OOO, WITH A REPAYMENT COST OF
$105,000,000; AND SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED S105,OOO,000 ANNUALLY
SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAYBE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELECTORATE WHICH WOULD ADD A NEW SUBSECTION 8( d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY
BE NECESSARY TO PAY THE DISTRICTS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDING CONTRAClS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHER WISE PROVIDING, WITHIN
OR WITHOUT THE BOUNDARIES OF THE DISTRICT, STREET IMPROVEMENTS INCLUDING CURBS, GUTTERS,
CULVERTS, OTHER DRAINAGE FACILITIES, SIDEWALKS, BRIDGES, PARKNG FACILITIES. PA VING, LIGHTING,
GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS, TOGETHER WITH ALL NECESSARY.
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF
AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFEClIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND



r--,
, )\. WHICH MA Y COMPOUND ANNUALLY ORSEMIANNUALL Y AS MAYBE DETERMINED BY THE DISTRICT, SUCH

DEBT TO BE ISSUED OR INCURRED ATONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY

AVAILABLE MONEYS OF THE DISTRICf, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALLT AXABLE PROPERTY OF THE
DISTRICl, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRICIP AL
OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICfS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND
INVESTMENT INCOME THEREON, BE COLLECfED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED
REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER
LIMIATION CONTAINED WITHIN ARTICLE X, SEClION 20 OFTHE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WIOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAYBE COLLEClED AND SPENT BY THE DISTRICT"

YES
NO

The estimated maximum dollar amoUlit oft/ie proposed tax iticreasefor 27101, tiie first full fiscal year of 
tiie proposed tax Îlicrease

is $105,000,000. TIie estimated fiscal year speiidiiig of tiie District. witliout tiie proposed tax iticrease is 53,060.

BALLOT ISSUE SC

"SHALL EBERT METROPOLITAN DISTRICl DEBT BE INCREASED $12,000,000, WITH A REPAYMENT COST OF
$36,000,000; AND SHALL EBERT METROPOLITAN DISTRIClT AXES BE INCREASED $36,000,000 ANNUALLY SUCH
TAX INCREASE TO BE ASSESSED, COLLECfED AND SPENT NOTWTHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAYBE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSECTION 8( d), OR BY SUCH LESSER ANNUAL AMOUNT AS MA Y
BE NECESSARY TO PAY THE DISTRICfS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDING 

CONTRACTS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUClING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WITHIN
OR WITHOUT THE BOUNDARIES OFTHE DISTRICl, PARKS AND RECREATIONAL FACILITIES, IMPROVEMENTS,
AND PROGRAMS, INCLUDING PARKS, BIKE PATHS AND PEDESTRIAN WAYS, OPEN SPACE, LANDSCAPING,
CULTURAL ACTIVITIES, COMMUNITY RECREATION CENTERS, WATER BODIES, iRRGATION FACILITIES,AND
OTHER AClIVE AND PASSIVE RECREATION FACILITIES AND PROGRAMS, TOGETHER WITH ALL NECESSARY,
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF
AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST 

TO BE PAYABLE AT SUCH TIME OR TIMES AND

WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH
DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DISTRICl, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE
DISTRICl, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUN ASMA YBENECESSARY, TO BE USEDSOLEL Y FOR THE 

PURPOSE OF PA YINGTHEPRINCIPAL

OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICfS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND
INESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICf AS A VOTER-APPROVED
REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, T AX CUT, OR OTHER
LIMIT A TlON CONTAINED WITHIN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAYBE AMENDED AS DESCRIBED ABOVE AND WIHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAYBE COLLECTED AND SPENT BY THE DISTRICl?"

YES
NO

Tiie estimated maximum dollar amoull of tiie proposed tax iticrease for 2001, tiie firstfullfiscal year of 
tiie proposed tax iii crease

is $36,000,000. Tlie estimated fiscal year speiidiiig of the District without the proposed tax iii crease is 53,060.

BALLOT ISSUE SD

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH A REPAYMENT COST OF
$84,000,000; AND SHALL EBERT METROPOLITAN DISTRICTT AXES BE INCREASED $84,000,000 ANNL!ALL Y SUCH
TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUTCONT AINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE

2
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... )".. SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE

ELEClORA TE WHICH WOULD ADD A NEW SUBSEClION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY
BE NECESSARY TO PAY THE DlSTRlCfS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OROTHERMUL TIPLE YEAR FINANCIAL OBLIGATIONS, INCLUDING CONTRACfS, ISSUED OR INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUClING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WIHIN
OR WITHOUT THE BOUNDARIES OF THE DlSTRlCl, A COMPLETE POTABLE AND NON-POTABLE WATER
SUPPLY, STORAGE, TRANSMISSION, AND DISTRIBUTION SYSTEM, INCLUDING TRANSMISSION LINES,
DISTRIBUTION MAINS AND LATERALS, IRRGATION FACILITIES, AND STORAGE FACILITIES, TOGETHER WITH
ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITES, EQUIPMENT, LAD, AND EASEMENTS, AND
EXTENSIONS OF AND IMPROVEMENT TO SAID FACILITES, SUCH DEBT TO BEAR INTEREST AT A NET
EFFECfIVE INEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTERET TO BE PAY ABLE AT SUCH
TIME OR TIMES AND WHCH MAY COMPOUND ANNUALY OR SEMIANNUALLY AS MAY BE DETERMED BY
THE DISTRICl, SUCH DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO TIME, TO BE PAID
FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICl, INCLUDING THE PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXBLE
PROPERTY OF THE DISTRICl, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMIATIONS AS MAY BE
DETERMINED BY THE BOARD, AND IN AMOUNS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUN AS MAYBE NECESSARY;TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRICIPAL OF, PREMIUM IF ANY, AND INEREST ON THE DISTRICfS DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXS, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INTMENT INCOME THEREON, BECOLLEClED AND SPENT BY THE DISTRICl AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR
OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SEClION 20 OF THE COLORADO CONSTITUTION, AS IT
EXISTS OR AS THE SAME MAYBE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR
THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLEClED AND SPENT BY THE DISTRICl"

YES
NO

The estimated maximum dollaramoUllt of the proposed tax iiicreasefor 200/, t/iefirstfullfiscalyear oft/ie proposed tax iI/crease

is $84,000,000. The estimated fiscal year spel/dil/g oft/ie District without the proposed tax iticrease is $3,060.

BALLOT ISSUE SE

"SHALL EBERT METROPOLITAN DlSTRICl DEBT BE INCREASED $13,000,000, WITH A REPAYMENT COST OF
$39,000,000; AND SHALL EBERT METROPOLITAN DISTRlCTT AXES BE INCREASED $39,000,000 ANNUALLY SUCH
TAX INCREASE TO BE ASSESSED, COLLEClED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OFTHE COLORADO CONSTITUTION, AS THE
SAME EXISTS AND AS IT MAYBE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELEClORA TE WHICH WOULD ADD A NEW SUBSEClION 8(d), OR BY SUCH LESSER ANNUAL AMOUN AS MAY
BE NECESSARY TO PAY THE DISTRICfS DEBT: SUCH FISCAL DEBT TO'CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FINANCIALOBLIGA TIONS, INCLUDING CONTRAClS, ISSUED OR 

INCURRD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUClING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WI
OR WIHOUT THE BOUNDARIES OFTHE DISTRICT, A COMPLETE LOCALSANIT ARY SEW AGECOLLEClON AN
TRANSMISSION SYSTEM, INCLUDING COLLEClION MAINS AND LATERALS, TRANSMISSION LINES,
TREATMENT FACILITIES, STORM SEWER, FLOOD, AND SURFACE DRAINAGE FACILITIES AND SYSTEMS, AN
DETENTION AND RETENTION PONDS, TOGETHER WI ALL NECESSARY, INCIDENTAL, AND APPURTENANT
FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTNSIONS OF AND IMPROVEMENTS TO SAID
FACILITIES, SUCH DEBT TO BEAR INEREST AT A NET EFFEClIVE INEREST RATE NOT IN EXCESS OF 15% PER
ANNUM, SUCH INERET TO BEPA Y ABLE AT SUCH TIME OR TIMES AND WHICH MA YCOMPOUNDANNUALL Y
OR SEMIANNUALLY AS MAYBE DETERMINED BY THE DISTRICl, SUCH DEBT TO BE ISSUED OR INCURRD AT
ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICf,
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
VALOREM MILL LEVY IMPOSED ON ALL TAXBLE PROPERTY OF THE DISTRICl, WITHOUT LIMITATION 

OF
RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT
TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY,
TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON
THE DlSTRICfS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES,
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INESTMENT INCOME THEREON, BE COLLEClED AND
SPENT BY THE DlSTRICl AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING,
REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SEClION 20 OF 

THE
COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAYBE AMENDED AS DESCRIBED ABOVE AND
WIHOUT LIMITNG IN ANY YEAR THEAMOUNTOFOTHER REVENUES THAT MAYBE COLLEClED AND SPENT
BY THE DISTRICl"

YES

3



(j NO

The estimated maximum dollar amoUllt of tiie proposed tax ilicrease for 2001, the first full fiscal J'ear of the proposed tax increase

is $39,000,000. -The estimated fiscal year spending of the District without the proposed tax increase is $3,060.

BALLOT ISSUE SF

"SHALL EBERT METROPOLITAN DISTRICf DEBT BE INCREASED $2,000,000, WITH A REPAYMENT COST OF
$6,000,000; AND SHALL EBERT METROPOLITAN DISTRICfTAXES BE INCREASED $6,000,000 ANNUALLY, SUCH
TAX INCREASE TO BE ASSESSED, COLLECfED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUTCONT AINED IN ARTICLE X, SECfON 20 OFTHE COLORADO CONSTITUTION, 

AS THE

SAME EXISTS AND AS IT MAYBE AMEDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELECfORA TE WHICH WOULD ADD A NEW SUBSECfON 8(d), OR BY SUCH LESSER 

ANNUAL AMOUNT AS MAY
BE NECESSARY TO PAY THE DISTRIClS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION
BONDS OR OTHER MULTIPLE YEAR FlANCIALOBLIGA TlONS, INCLUDING CONTRACf, ISSUED OR INCURD
FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUCfING, RELOCA TIG,INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WIHIN
OR WITHOUT THE BOUNDARIES OF THE DISTRICf, A SYSTEM OF TRAFFIC AND SAFET CONTROLS AND
DEVICES ON STREETS AND HIGHWAYS AND AT RAILROAD CROSSINGS, INCLUDING TRAFFIC SIGNALS,
TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND
EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBTTO BEAR 

INEREST
AT A NET EFFECfIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE
AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE
DETERMINED BY THE DISTRICf, SUCH DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO
TIME, TO BE PAID FROM ANY LEGALLY A V AILASLE MONEYS OF THE DISTRICf, INCLUDING THE PROCEEDS
OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON
ALL TAXBLE PROPERTY OFTHE DISTRICf, WITHOUT LIMITATION OF RATE OR WITH SUCH 

LIMIT A TIONS AS

MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE NECESSARY, TO BE USED SOLELY FOR THE
PURPOSE OF PAYING THE PRICIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICfS DEBT; AND
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCHT AXES, ANY OTHER REVENUE USED
TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECfED AND SPENT BY THE DISTRICf AS
A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT,
OR OTHER LIMITATION CONT AINEO WITHIN ARTICLE X, SECfION 20 OF THE COLORADO CONSTITUTION, AS
IT EXISTS OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR
THE AMOUNT OF OTHER REVENUES THAT MAYBE COLLECfED AND SPENT BY THE DISTRICf?"

YES
NO

The estimated maxim um dollar amount of tiie proposed tax increase for 200 I, tIie firstfull fiscal year of tIie proposed tax i"crease

is $6,000,000. The estimated fiscal year spendiiig of the District witliout the proposed tax iii crease is $3,060.

l
l

BALLOT ISSUE SG

"SHALL EBERT METROPOLlT AN DISTRICf DEBT BE INCREASED $500,000, WITH A REPAYMENT COST OF NOT
TO EXCEED $2,000,000; AND SHALL EBERT METROPOLITAN DISTRICf TAXES BE INCREASED $2,000,000
ANNUALLY, SUCH TAX INCREASE TO BE ASSESSED, COLLECfED AND SPENT NOTWTHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECfION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIA TIVE PENDING Cl:RRNTL Y
BEFORE THE ELECfORATE WHICH WOULD ADD A NEW SUBSECfION 8(d), OR BY SUCH LESSER ANNUAL
AMOUN AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICf DEBT (WHICH TAX
INCREASE AND MAIMUM REPAYMENT COST ARE MAIMUM NUMBERS WHICH ALLOW FOR THE
POSSIBILITY OF NO TAX COLLECfIONS OR DEBT PAYMENTS UNIL SUCH DEBT MATURES); SUCH DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS FOR THE PURPOSE OF PAYING THE
COSTS OF OPERATING, MAINTAINING, OR OTHERWISE PROVIDING SYSTEMS, OPERATIONS AND
ADMINISTRATIONS FOR THE PURPOSE OF CARRYING OUT THE OBJECfS AND PURPOSES FOR WHICH THE
DISTRICl WAS ORGANIZED, TOGETHER WIH ALL NECESSARY, INCIDENTAL AND APPURTENANT
PROPERTIES, FACILITIES, EQUIPMENT, PERSONNEL, CONTRACfORS, CONSULTANTS AND COSTS AND ALL
LAND, EASEMENT, AND APPURTENANCES NECESSARY OR APPROPRI TE IN CONNECfIONTHEREWIH; SUCH
DEBT TO BEAR INTEREST AT A NET EFFECfIVE INEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH
INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR
SEMIANNUALLY AS MAYBE DETERMINED BY THE DISTRICf, SUCH DEBT TO BE ISSUED AT ONE TIME OR
FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO
BE PAID FROM ANY LEGALLY A V AILABLE MONEYS OF THE DISTRICf, INCLUDING THE PROCEEDS OF AQ
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD V ALOREM MILL LEVY IMPOSED WITHOUT
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN
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(J AMOUNTS SUFFICIENTTO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT
AS MAYBE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM
IF ANY, AND INTEREST ON THE DISTRIITS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE
PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME
THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND SPENT BY THE
DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, OR OTHER LIMITATION CONTAINED
WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITION, AS IT EXISTS OR AS THE SAME MAYBE
AMENDED AS DESCRIBED ABOVE, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT 

OF OTHER REVENUES

THAT MAY BE COLLECTED AND SPENT BY THE DISTRICl"

YES
NO

TIie estimated maximum dollar amoUlit oftlie proposed tax increase for 2001, tlie firstfullflScal year oftlie proposed tax Í/icrease
is $2,000,000. Tlie estimated fiscal year spending of tiie District witliout tiie proposed tax Í/icrease is $3,060.

/
'\.

BALLOT ISSUE 58

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $66,000,000 WITH A REPAYMENT COST OF
$66,000,000; SUCH DEBT TO CONSIST OF EXECUTING, DELiVERIG AND PERFORMING A DISTRICT FACILITIES
CONSTRUCTION AND SERVICE AGREEMENT HAVING A TERM IN EXCESS OFONE YEAR, TO BE ENTERED INTO
BY AND AMONG EBERT METROPOLITAN DISTRICT AND TOWN CENTER METRO PO LIT AN DISTRICT PURSUANT
TO WHICH (1) EBERT METROPOLITAN DISTRICT SHALL MAKE A V AILABLETOTOWN CENTERMETROPOLIT AN
DISTRICl, ALL ORA PORTION OFTHE PROCEEDS OF ONE OR MORE ISSUES OF GENERAL OBLIGATION BONDS,
NOTES, CONTRACTS, OR OTHER EVIDENCES OF INDEBTEDNESS TO BE ISSUED BY EBERT METROPOLITAN
DISTRICT FOR THE PURPOSE OF JOINTLY FINANCING CERTAIN PUBLIC FACILITIES AND IMPROVEMENTS, FOR
THE BENEFIT OF THE EBERT METROPOLITAN DISTRICT AND ITS INHABITANTS AS CONTEMPLATED BY THE
SERVICE PLAN OFTHE EBERT METROPOLITAN DISTRICT AND (2) EBERT METROPOLITAN DISTRICT, FOR THE
PURPOSE OF PAYING A PORTION OF THE COSTS AND EXPENSES OF THE DEBT SERVICE COSTS SHALL,
PURSUANT TO THE TERMS OF THE DISTRICT FACILITIES CONSTRUCTION AND SERVICE AGREEMENT, BE
OBLIGATED TO LEVY AD VALOREM TAXES UPON ALL TAXABLE PROPERTY WITHIN THE EBERT
METROPOLITAN DISTRICT WITHOUT LIMITATION AS RATE OR AMOUNT SUCH TAXES TO BE ASSESSED,
COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN
ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS THE SAME EXlSTS AND AS IT MAYBE
AMENDED BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A NEW
SUBSEClION 8(d), AND TO FIX AND TO INCREASE OR DECREASE, FROM TIME TO TIME, RATES, TOLLS.
CHARGES AND OTHER FEES AUTHORIZED TO BE CHARGED OR ASSESSED BY THE EBERT METROPOLITAN
DISTRICl FOR THE PROVISION OF ANY PUBLIC SERVICES, AND TO COLLECT THE SAME, IN AN AMOUNT
SUFFICIENTTO PA Y ALLORA PORTION OFTHEAFOREMENTIONEDCOSTSAND EXPENSESOFTHE FACILITIES,
IMPROVEMENTS AND DEBT SERVICE; THE TOTAL AMOUNT OF ANY SUCH INDEBTEDNESS TO BE AS SET
FORTH IN SAID DISTRICT FACILITIES CONSTRUCTION AND SERVICE AGREEMENT, A COpy OF WHICH IS ON
FILE AND AVAILABLE FOR PUBLIC INSPECTION AT THE OFFICES OF THE ATIORNEYS FOR THE EBERT
METROPOLITAN DISTRICT (TELEPHONE 303-839-3706) AND DURIG BUSINESS HOURS FROM SEPTEMBER 13,
2000 TO NOVEMBER 6, 2000 AND DURING 9 A.M, TO 7 P.M. ON NOVEMBER 7, 2000 AT THE OFFICE OF THE
DESIGNATED ELECTION OFFICIAL, C/O GRIMSHAW & HARRG, PC, 1700 LINCOLN STREET, SUITE 3800,
DENVER, COLORADO 80203; AND SHALL THE PROCEEDS OF SUCH DISTRICT FACILITIES CONSTRUCTION AND
SERVICE AGREEMENT AND INESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY THE EBERT
METROPOLITAN DISTRICT WITHOUT REGARD TO ANY EXPENDITURES, REVENUE-RAISING, OR OTHER
LIMIT A nON CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

YES
NO

BALLOT ISSUE 51

"SHALL EBERT METROPOLITAN DISTRICT BE AUTHORIZED TO COLLECT, RETAIN, AND SPEND WHATEVER
AMOUNT IS COLLECTED ANNUALLY FROM ANY REVENUE SOURCES INCLUDING, BUT NOT LIMITED TO, AD
VALOREM TAXES, TAP FEES, FACILITY FEES, SERVICE CHARGES, INSPECTION CHARGES, ADMINISTRATIVE
CHARGES, GRANTS, ORANY OTHER FEE, RATE, TOLL, PENALTY, INCOME, OR CHARGE IMPOSED, COLLECTED,
OR AUTHORIZED BY LAW TO BE IMPOSED OR COLLECTED BY THE DISTRICT, AND SHALL SUCH REVENUES
BE COLLEClED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE WITHOUT REGARD
TO ANY SPENDING, REVENUE-RAISING, TAX CUT OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF
OTHER REVENUES THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

YES
NO
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,0 There is 110 maximum dollar amouiit attributable to the proposed tax policy c/iaiige. Iii tlie absence oft/ie proposed tax policy
c/iaiige, tlie fiscal year speiidiiig for 1001 wil be approximately $3,060.

The estimated total of District fiscal year spending for fiscal year 2000, the actual fiscal year spending for each ofthe past four
years, and the overall percentage and dollar change are as follows:

2000 (Esmaed)
1999
1998
1997
1996

$
$
$
$
$

16,000,000
209,281

15,022
9,529
6,206

The overall percentage change and dollar change from fiscal yea 1996 to fisca year 2000 are

257,715% and $15,993,794, respectively.

Informtion On Proposed District Bonded Debt and Current Debt:

Principal Amount of Proposed Bonds:
Maximum Annual Distct Repayment Cost of Proposed Bonds:
Total Distct Repayment Cost of Proposed Bonds:

Principal Balance of Tota Current Distct Bonded Debt:
Maximum Annual Distct Repayment Cost of Current Debt:
RemainingTotal Distct Repayment Cost of Current Debt:

Summary of Written Comments For the Proposal:
No comments were filed by the constitutional deadline.

Summary of Written Comments Against the Proposal:
No comments were fied by the constitutional deadline.

,
1
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$
$
$

$
$

90,500,000
272,000,000
272,000,000$ -0-

-0-
-0-
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TO ALL REGISTERED VOTERS
4900 HIMAYA RD
DENVR CO 80249

EXHIBIT B

TO ALL REGISTERED VOTERS
6130 GREENWOOD PLAZA BLVD #100
ENGLEWOOD CO 80111

TO ALL REGISTERED VOTERS
1445 MAT ST, SUI 350
DENVR CO 80202
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EXHIBIT D

CERTIFICATE OF POSTING OF NOTICE OF SPECIA ELECTION

IN RE THE MATTER OF EBERT METROPOLITAN DISTRICT, CITY AND COUNTY
OF DENVR, COLORADO

I, Susan J. Schledom, legal assistant and. designated election official for the Ebert
Metropolitan Distrct special election held on November 7,2000, and conducted as by mail
ballot, do hereby certfy on this 16th day of November, 2000, that on or before October 26,
2000, the Notice for said election, as shown in the tre and correct copy attched hereto and
incorporated herein by this reference, was posted in a conspicuous location in the office of 

the
designated election official, in compliance with Section 1-5-205(1.3), e.R.S., as amended, and
was kept posted until two days after the election. Said notice shall be retained in the election
file for this election as a record for public inspection for two years or until an election contest,

. if any should arse from this election, is decided.

~ !)/:~~
Susan J. Schledom
Legal Assistant
Grimshaw & Harrng, P.e.
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203

/
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NOTICE OF SPECIAL ELECTION
EBERT METROPOLITAN DISTRICT

CITY AND COUNTY OF DENVER, COLORADO
NOVEMBER 7,2000

TO WHOM IT MAY CONCERN, and paricularly to the eligible electors of the EBERT
METROPOLITAN DISTRICT of the City and County of Denver, Colorado ("District"). PUBLIC
NOTICE IS HEREBY GIVEN that a special election wil be held òn Tuesday, the 7th day of
November, 2000, and that said election shall be conducted by mail ballot. Accordingly, ballots wil
be distributed by U.S. Mailhot earlíer than October 13,2000, and not later than October 23,2000,
to eligible electors of the District entitled to vote in this election.

The walk-in voting location for said election is 1700 Lincoln Street, Suite 3800, Denver, Colorado
80203, and shall be open for walk-in voting between the hours of 9:00 a.m. to 5:00 p.m. from
October 13, 2000, through November 6, 2000, and from 9:00 a.m. to 7:00 p.m. on November 7, 2000

(election day) for walk-in voting and the delivery of mail ballots and receipt of replacement ballots.

Walk-in voting is permitted only if(l) the eligible elector is absent from his/her place of residence
during the conduct of the election; (2) the eligible elector requests a replacement ballot; or (3) the
eligible elector is entitled to vote and is not listed on the property owner's list or registration list.
Ballots in their return-verification envelopes will be received at the above location up until 7 :00 p.m.

on election day.

Eligible electors who wish the ballot mailed to a place other than his/her address of record may make
a request for an application for an absentee ballot orally or in writing to Susan J. Schledorn,

Designated Election Offcial, c/o Grimshaw & Harrng, P.C. 1700 Lincoln Street, Suite 3800,
Denver, Colorado 80203 (telephone 303-839-3800), not later than 4:00 p.m. on Friday, November
3,2000. Absentee ballots may be returned to the above mentioned walk-in voting location between
the hours of9:00 a.m. and 5:00 p.m. through November 6, 2000, and from 9:00 a.m. to 7:00 p.m.
on November 7,2000 (election day).

At said election there wil be submitted to the eligible electors of the District the following ballot
issues as certified to the Clerk and Recorder of the City and County of Denver:

BALLOT ISSUE SA

"SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $1,000,000 IN 2000,
AND BY THE SAME AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL LOCAL
GROWTH IN EACH SUBSEQUENT FISCAL YEAR THEREAFTER, SUCH TAX INCREASE
TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION20 OF THE COLORAO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAYBE AMENDED BY AN

( INITIATIVE PENDING CURRNTLY BEFORE THE ELECTORATE WHICH WOULD ADD
A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAYBE
NECESSARY TO PAY THE DISTRICT'S OPERATIONS, MAINTENANCE, AND OTHER
EXPENSES: SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED



~
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WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE
DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE
NECESSARY, TO BE USED FOR THE PURPOSE OF PAYING THE DISTRICT'S
OPERATIONS, MAINTENANCE, AND OTHER EXPENSES; AND SHALL THE PROCEEDS
OF SUCH TAXES AND INVESTMET INCOME THEREON BE COLLECTED AND SPENT
BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE IN 2001 AND IN EACH
YEAR THEREAFTER, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX
CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, ORSECTION29-1-301, COLORAO REVISED STATUTES?"

YES
NO

BALLOT ISSUE SB

/
!

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $35,000,000, WITH A
REPAYMENT COST OF $105,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $105,000,000 ANNALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAID IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAYBE AMENDED BY AN
INITIATIVE PENDING CURRNTLY BEFORE THE ELECTORATE WHICH WOULD ADD
A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAYBE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL
OBLIGATIONS, INCLUDING CONTRACTS, ISSUED OR INCURRD FOR THE PURPOSE
OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND
OTHERWISE PROVIDING, WITHIN OR WITHOUT THE BOUNDARES OF THE DISTRICT,

STREET IMPROVEMENTS INCLUDING CURBS, GUTTERS, CULVERTS, OTHER
DRAINAGE FACILITIES, SIDEWALKS, BRIDGES, PARKG FACILITIES, PAVING,
LIGHTING, GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS,
TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES,
EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS
TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST
RA TENOTIN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PA YABLEAT SUCH

TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALL Y AS
MA Y BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRD
AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROMANYLEGALL Y AVAILABLE
MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD V ALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXABLE PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAYBE DETERMINED BY THE BOARD, AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH



(j
LESSER AMOUNT AS MA Y BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRICIP AL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S

DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH
TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME
THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED
REVENUE CHAGE, WITHOUT REGARD TO ANY SPENDING, REVENU-RAISING, TAX
CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUION, AS IT EXISTS OR AS THE SAME MA Y BE AMENDED AS
DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR TH AMOUNT OF OTHER
REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE SC

(
~

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $12,000,000, WITH A
REPA YMENT COST OF $36,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $36,000,000 ANUALL Y SUCH TAX INCREASE TO BE ASSESSED,
COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR
TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION,
AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING
CURRNTL Y BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION
8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE NECESSARY TO PAY THE
DISTRICTS DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION BONDS
OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS, INCLUDING CONTRACTS,
ISSUED OR INCURRD FOR THE PURPOSE OF PA YING,REIMBURSING, OR FINANCING
ALL OR ANY PART OF THE COSTS OF ACQUIRIG, CONSTRUCTING, RELOCATING,
INSTALLING, COMPLETING, AND OTHERWISE PROVIDING, WITHI OR WITHOUT THE
BOUNDARIES OF THE DISTRICT, PARKS AND RECREATIONAL FACILITIES,
IMPROVEMENTS, AND PROGRAMS, INCLUDING P ARKS, BIKE PATHS AND
PEDESTRIAN WAYS, OPEN SPACE, LANDSCAPING, CULTURAL ACTIVITIES,
COMMUNITY RECREATION CENTERS, WATER BODIES, IRRGATION FACILITIES, AND
OTHER ACTIVE AN P ASSIVE RECREATION FACILITIES AND PROGRAMS, TOGETHER
WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT,
LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE
NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BEPA YABLEA T SUCH TIME
OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY
BE DETERMINED BYTHEDISTRICT, SUCH DEBT TO BE ISSUED OR INCURRD ATONE
TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY A V AILABLE
MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXABLE PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS



.(-)
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO. BE USED SOLELY FOR THE PURPOSE

OF PA YING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S

DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH

TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INESTMENT INCOME

THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED
REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RASING, TAX
CUT, OR OTHER LIMITATION CONTAINED WITHI ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS IT EXISTS OR AS TH SAME MAY BE AMENDED AS
DESCRIBED ABOVE AN WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER

REVENUES THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE SD

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH A
REP A YMENT COST OF $84,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $84,000,000 ANNALL YSUCHTAXINCREASETO BEASSESSED,
COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR

TAX CUT CONTAIED IN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION,
AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING
CURRNTL Y BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION
8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAYBE NECESSARY TO PAY THE
DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION BONDS

OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS, INCLUDING CONTRACTS,
ISSUED OR INCURRD FOR THE PURPOSE OF PAYING, REIMBURSING, OR FINANCING
ALL OR ANY PART OF THE COSTS OF ACQUIRIG, CONSTRUCTING, RELOCATING,
INSTALLING, COMPLETIG, AND OTHERWISE PROVIDING, WITHIN OR WITHOUT 

THE

BOUNDARIES OF THE DISTRICT, A COMPLETE POTABLE AND NON-POTABLE WATER

SUPPLY, STORAGE, TRASMISSION, AND DISTRBUTON SYSTEM, INCLUDING
TRANSMISSION LINES, DISTRIBUTION MAINS AND LATERAS, IRRGATION
FACILITIES, AND STORAGE FACILITIES, TOGETHER WITH ALL NECESSARY,
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND EASEMENTS,
AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO
BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER
ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH
MAY COMPOUND ANNUALLY ORSEMIANNALL Y AS MA YBEDETERMINED BY 

THE

DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRD AT ONETIME OR FROM TIME TO

TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT,
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO
CONSIST OF AN AD V ALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF
THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS
MA Y BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT 

TO PRODUCE
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THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE
NECESSARY, TO BE USED SOLEL YFOR THE PURPOSE OF PA YINGTHEPRICIPAL OF,
PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXS, ANY OTHER
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE
COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE
CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RASING, TAX CUT, OR
OTHER LIMITATION CONTAID WITH ARTICLE X, SECTION 20 OF THE COLORAO
CONSTITUTION, AS IT EXISTS OR AS THE SAME MA Y BE AMENDED AS DESCRIBED
ABOVE AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHR REVENUES
THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE SE

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $13,000,000, WITH A
REP A YMENT COST OF $39,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $39,000,000ANNUALL Y SUCH TAX INCREASE TO BE ASSESSED,

COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR
TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION,
AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING
CURRNTL Y BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION
8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAYBE NECESSARY TO PAY THE
DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERA OBLIGATION BONDS
OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS, INCLUDING CONTRACTS,
ISSUED OR INCURRD FOR THE PURPOSE OFP A YING, REIMBURSING, OR FINANCING
ALL OR ANY PART OF THE COSTS OF ACQUIRIG, CONSTRUCTING, RELOCATING,
INSTALLING, COMPLETIG, AND OTHERWISE PROVIDING, WITHIN OR WITHOUT THE
BOUNDARIES OF THE DISTRICT, A COMPLETE LOCAL SANITARY SEWAGE
COLLECTION AND TRANSMISSION SYSTEM, INCLUDING COLLECTION MAINS AND
LATERALS, TRANSMISSION LINS, TRATMENT FACILITIES, STORM SEWER, FLOOD,
AND SURFACE DRAINAGE FACILITIES AND SYSTEMS, AND DETENTION AND
RETENTION PONDS, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND
APPURTENANT FACILITIES, EQUIPMENT, LAND, AN EASEMENTS, AN EXTENSIONS
OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A
NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH
INTEREST TO BE PAY ABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND
ANNUALL Y OR SEMIANNALLY AS MAY BE DETERMINED BYTHE DISTRICT, SUCH
DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO TIME, TO BE
P AID F~OM ANY LEGALLY A V AILABLE MONEYS OF THE DISTRICT, INCLUDING THE
PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
V ALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT,
WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE



o
DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRICIP AL OF,
PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXS, ANY OTHER
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE
COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE
CHANGE, WITHOUT REGAR TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR
OTHER LIMITATION CONTAIED WITHIN ARTICLE X, SECTION 20 OF TH COLORAO
CONSTITUTION, AS IT EXSTS OR AS TaE SAME MA Y BE AMENDED AS DESCRIBED
ABOVE AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES
THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE SF

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $2,000,000, WITH A
REPA YMENT COST OF $6,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $6,000,000 ANNUALL Y, SUCH TAX INCREASE TO BE ASSESSED,

COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR
TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORAO CONSTITUTION,
AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN INITIATIVE PENDING
CURRNTL Y BEFORE THE ELECTORATE WHICH WOULD ADD A NEW SUBSECTION
8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAYBE NECESSARY TO PAY THE
DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF GENERA OBLIGATION BONDS
OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS, INCLUDING CONTRACTS,
ISSUED OR INCURRD FOR THE PURPOSE OF PAYIG, REIMBURSING, OR FINANCING
ALL OR ANY PART OF THE COSTS OF ACQUIRIG, CONSTRUCTING, RELOCATING,
INSTALLING, COMPLETIG, AND OTHERWISE PROVIDING, WITHIN OR WITHOUT 

THE

BOUNDARES OF THE DISTRICT, A SYSTEM OF TRAFFIC AND SAFETY CONTROLS
AND DEVICES ON STRETS AND HIGHWAYS AND AT RAILROAD CROSSINGS,
INCLUDING TRAFIC SIGNALS, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AN
APPURTENANTF ACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AN EXTENSIONS
OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A
NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH
INTEREST TO BE PAY ABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND
ANNUALL Y OR SEMIANNALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH
DEBT TO BE ISSUED OR INCURRD AT ONE TIME OR FROM TIME TO TIME, TO BE
P AID FROM ANY LEGALL Y AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE
PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
V ALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT,
WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE
DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE



(~) ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE
NECESSARY, TO BE USED SOLEL Y FOR THE PURPOSE OF PAYING THE PRINCIP AL OF,
PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE
COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE
CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RASING, TAX CUT, OR
OTHER LIMITATION CONTAIED WITHI ARTICLE X, SECTION 20 OF THE COLORAO
CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE AMENDED AS DESCRIBED
ABOVE AND WITHOUT LIMITING IN ANY YEAR TH AMOUNT OF OTHER REVENUS
THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE SG

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $500,000, WITH A
REP A YMENT COST OF NOT TO EXCEED $2,000,000; AND SHALL EBERT
METROPOLITAN DISTRICT TAXES BE INCREASED $2,000,000 ANNUALLY, SUCH TAX
INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF
THE COLORAO CONSTITUTION, AS THE SAME EXISTS AND AS IT MA Y BE AMENDED
BY AN INITIATIVE PENDING CURRNTL Y BEFORE THE ELECTORATE WHICH WOULD
ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAYBE
NECESSAR Y TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX
INCREASE AND MAIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL
SUCH DEBT MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS
OR OTHER OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF OPERATING,
MAINTAINING, OR OTHERWISE PROVIDING SYSTEMS, OPERATIONS AND
ADMINISTRTIONS FOR THE PURPOSE OF CARRYIG OUT THE OBJECTS AND
PURPOSES FOR WHICH THE DISTRICT WAS ORGANIZED, TOGETHER WITH ALL
NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES,
EQUIPMENT, PERSONNEL, CONTRACTORS, CONSULTANTS AND COSTS AND ALL
LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN
CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE
INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE
PAY ABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR
SEMIANNUALL Y AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE PAY ABLE IN
NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY
A V AILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE
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DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF P A YINGTHE PRICIP AL OF,
PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON
CONSTITUTE VOTER-APPROVED REVEN CHAGES AND BE COLLECTED AND
SPENT BY THE DISTRICT WITHOUT REGAR TO ANY SPENDING, REVENUE-RAISING,
OR OTHER LIMITATION CONTAIED WITHI ARTICLE X, SECTION 20 OF THE
COLORAO CONSTITUTION, AS IT EXISTS OR AS TH SAME MAY BE AMENDED AS
DESCRIBED ABOVE, AND WITHOUT LIMITIG IN ANY YEAR THE AMOUNT OF OTHER
REVENUES THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

YES
NO

BALLOT ISSUE SH

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $66,000,000 WITH A
REP A YMENT COST OF $66,000,000; SUCH DEBT TO CONSIST OF EXECUTING,
DELIVERIG AND PERFORMING A DISTRICT FACILITIES CONSTRUCTION AND
SERVICE AGREEMENT HAVING A TERM IN EXCESS OF ONE YEAR, TO BE ENTERED
INTO BY AND AMONG EBERT METROPOLITAN DISTRICT AND TOWN CENTER
METROPOLITAN DISTRICT PURSUANT TO WHICH (1) EBERT METROPOLITAN
DISTRICT SHALL MAKE A V AILABLE TO TOWN CENTER METROPOLITAN DISTRICT,
ALL OR A PORTION OF THE PROCEEDS OF ONE OR MORE ISSUES OF GENERAL
OBLIGATION BONDS, NOTES, CONTRACTS, OR OTHR EVIDENCES OF INDEBTEDNESS
TO BE ISSUED BY EBERT METROPOLITAN DISTRICT FOR THE PURPOSE OF JOINTLY
FINANCING CERTAIN PUBLIC FACILITIES AND IMPROVEMENTS, FOR THE BENEFIT
OF THE EBERT METROPOLITAN DISTRICT AND ITS INHABITANTS AS
CONTEMPLATED BY THE SERVICE PLAN OF THE EBERT METROPOLITAN DISTRICT
AND (2) EBERT METROPOLITAN DISTRCT, FOR THE PURPOSE OF PAYING A PORTION
OF THE COSTS AND EXPENSES OF THE DEBT SERVICE COSTS SHALL, PURSUANT TO
THE TERMS OF. THE DISTRICT FACILITIES CONSTRUCTION AND SERVICE
AGREEMENT, BE OBLIGATED TO LEVY AD VALOREM TAXES UPON ALL TAXABLE
PROPERTY WITHIN THE EBERT METROPOLIT AN DISTRICT WITHOUTLIMITA TION AS
RATE OR AMOUNT SUCH TAXS TO BE ASSESSED, COLLECTED AND SPENT
NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN
ARTICLE X, SECTION 20 OF THE COLORAO CONSTITUTION, AS THE SAME EXISTS
AND AS IT MAYBE AMENDED BY AN INITIATIVE PENDING CURRNTLY BEFORE THE
ELECTORATE WHICH WOULD ADD A NEW SUBSECTION 8(d), AND TO FIX AND TO
INCREASE OR DECREASE, FROM TIME TO TIME, RATES, TOLLS, CHARGES AND
OTHER FEES AUTHORIZED TO BE CHARGED OR ASSESSED BY THE EBERT
METROPOLITAN DISTRICT FOR THE PROVISION OF ANY PUBLIC SERVICES, AND TO
COLLECT THE SAME, IN AN AMOUNTSUFFICIENTTOPA Y ALLORAPORTIONOFTHE
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AFOREMENTIONED COSTS AND EXPENSES OF THE FACILITIES, IMPROVEMENTS AND
DEBT SERVICE; THE TOTAL AMOUNT OF ANY SUCH INDEBTEDNESS TO BE AS SET
FORTH IN SAID DISTRICT FACILITIES CONSTRUCTION AND SERVICE AGREEMENT,
A COPY OF WHICH IS ON FILE AND AVAILABLE FOR PUBLIC INSPECTION AT THE
OFFICES OF THE ATTORNEYS FOR THE EBERT METROPOLITAN DISTRICT
(TELEPHONE 303-839-3706) AND DURIG BUSINSS HOURS FROM SEPTEMBER 13,2000
TO NOVEMBER 6, 2000 AN DURIG 9 A.M. TO 7 P.M. ON NOVEMBER 7, 2000 AT THE
OFFICE OF THE DESIGNATED ELECTION OFFICIAL, C/O GRIMSHAW & HAG, PC,
1700 LINCOLN STREET, SUITE 3800, DENVER, COLORAOO 80203; AND SHAL THE
PROCEEDS OF SUCH DISTRICT FACILITIES CONSTRUCTION AND SERVICE
AGREEMENT AND INESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY
THE EBERT METROPOLITAN DISTRICT WITHOUT REGARD TO ANY EXPENDITURES,
REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHI ARTICLE X,
SECTION 20 OF THE COLORAO CONSTITUION?"

YES
NO

BALLOT ISSUE SI

"SHALL EBERT METROPOLITAN DISTRICT BE 
AUTHORIZED TO COLLECT, RETAIN,

AND SPEND WHATEVER AMOUNT IS COLLECTED ANNUALL YFROMANY REVENUE
SOURCES INCLUDING, BUT NOT LIMITED TO, AD V ALOREM TAXES, TAP FEES,
FACILITY FEES, SERVICE CHARGES, INSPECTION CHARGES, ADMIISTRATIVE
CHARGES, GRANTS, OR ANY OTHER FEE, RATE, TOLL, PENALTY, INCOME, OR
CHARGE IMPOSED, COLLECTED, OR AUTHORIZED BY LAW TO BE IMPOSED OR
COLLECTED BY THE DISTRICT, AND SHALL SUCH REVENUES BE COLLECTED AND
SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE WITHOUT
REGARD TO ANY SPENDING, REVENUE-RASING, TAX CUT OR OTHER LIMIT AnON
CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION,
AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT
MAY BE COLLECTED AN SPENT BY THE DISTRICT?"

YES
NO

NOTICE IS FURTHER GIVEN that an eligible elector of the District for 
the purpose of said

election is a person who, at the time of election, is registered to vote in general elections in the State
of Colorado, pursuant to the "Uniform Election Code of 1992," as amended, and (1) who has been
a resident of the District for not less than thirty (30) days; or (2) who or whose spouse owns taxable
real or personal propert situated within the boundares of 

the District, whether said person resides

within the District or not (a person who is obligated to pay general taxes under a contract to purchase
taxable property within the District shall be considered an owner of taxable real property for the
purpose of qualifying as an elector). Each eligible elector shall be required to execute a self-



o affrmation statement concerning eligibility printed on the return-verification envelope included with
the mail ballot packet.

EBERT METROPOLITAN DISTRICT

By: Isl Susan J. Schledorn

Designated Election Official

(
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NOTICE OF SPECIAL ELECTION
EBERT METROPOLITAN DISTRICT

CITY AND COUNTY OF DENVER. COLORAO
NOVEMBER 7.2000

TO WHOM IT MAY CONCERN, and particularly to the eligible electors or
the EBERT METROPOLITAN DISTRICT or the City and County or Denver,
Colorado ("District"). PUBLIC NOTICE IS HEREBY GIVN that a special elec-
tion wil be held on Tuesday, the 7th day or November, 2000, and that said
election shaH be conducted by mail ballot. Accordingly. ballots wil be distrib-
uted by U.S. Mal not earlier than Octoer 13,2000, and not later than October
23, 2000, to eligible electors of the District entitled to vote in this election.

The walk-in voting loction for sad election is 1700 Lincoln Street. Suite
3800. Denver. Colorado 80203, and shal be open for walk-in voting between
the hours of 9;00 a.m. to 5;00 p.m. from October 13. 2000, through November
6. 2000, and from 9:00 a.m. to 7:00 p.m. on November 7, 2000 (election day)
for walk-in voting and the delivery of mail ballots and reipt of replacment
ballots. Walk-in voting is permitted only if (1) the eligible elector is absent
from hisler plac of residence during the conduct of the election; (2) the eligi.
ble elector requests a replacement ballot; or (3) the eligible elector is entitled to
vote and is not listed on the property owner's list or registration list. Ballots in
their return-verification envelopes will be received at the above location up
until 7:00 p.m. on election day.

Eligible electors who wish the ballot maled to a plac other than his/her
, address of rerd niy ine a request for an application ror an absente ballot
orally or in writing to Susan J. Schledorn, Designated Election Official, clo
Grimshaw & Harring, P.C. i 700 Lincoln Street, Suite 3800, Denver, Colorado
80203 (telephone 303-839.3800), not later tha 4:00 p.m. on Friday. November
3. 2000. Absnte balots may be returned to the above mentioned walk.in vot-
ing loction betweeh the hours of 9:00 a.m. and 5:00 p.m. through November
6.2000, and from 9:00 a.m. to 7:00 p.m. on November 7,2000 (election day).

At said election there will be submitted to the eligible electors of the
District the following ballot isues as certifed to the Clerk and Recrder of the
City and County of Denver:
BALOT ISSUE 15A
'SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREAS!;D
$1,000,000 IN 2000, AND BY THE SAME AMOUNT AS ADJUSTED FOR
INTION PLUS ANNUAL LOCAL GROWTH IN EACH SUBSEQUENT FIS-
CAL YEAR THEREAFER, SUCH TAX INCREASE TO BE ASSESSED, COL-
LECTED AND SPENT NOTWIHSTANING ANY PROPERTY TAX LIITA-
TION OR TAX CU CONTAINED IN ARTICLE X. SECTON 20 OF TH COL-
ORADO CONSTON, AS TH SAM EXI AN AS IT MAYBE AMEND-
ED BY AN INIATIE PENDING CUENTLY BEFORE TH ELCTRATE
WHICH WOUL ADD A NEW SUBSECTON 8(d), OR BY SUCH LESSER ANN.
AL AMOUNT AS MAYBE NECESSARY TO PAY THE DISTRICT'S OPERA-
TIONS, MANANCE, AN OTHR EXPENSES: SUCH TAXE TO CONSIST
OF AN AD VALOREM MILL LEVY IMPOSED WITHOUT LIMITATION OF
RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL
INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE
NECESARY. TO BE USED FOR TH PURPOSE OF PAYING TH DISICTS
OPERATIONS, MAINNANCE, AND OTHER EXPENSES; AN SHLL TH
PROCEEDS OF SUCH TAXES AND INVESTMENT INCOME THEREON BE
COLLECT AND SPENT BY THE DISICT AS A VOTER-APPROVED REV-
ENUE CHANGE IN 2001 AND IN EACH YEAR THEREAFTER, WITHOUT
REGARD TO ANY SPENDING. REVENUE-RAISING. TAX CUT, OR OTHER
LIMIATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COL-
ORADO CONSTITUTION. OR SECTION 29-1-301. COLORADO REVISED
STATUTS?'

YE
NO

BALOT ISSUE 15B
'SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED
$35.000,000. WITH A REPAYMENT COST OF $105,000,000; AND SHALL
EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $105,000,000
ANNUALLY SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND.
SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR TAX
CU CONTAIND IN ARTICLE X, SECTON 20 OF TH COLORADO CONST-
TUON, AS THE SAME EXIST AND AS IT MAY BE AMENDED BY AN IN-
TIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
WOULD ADP A NEW SUBSECTION B(d), OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PAY TH DISTICT'S DEBT: SUCH
FISCAL DEBT TO CONSIS OF GENERAL OBLIGATION BONDS OR OTHR
MULTIPLE YEAR FINANCIAL OBLIGATIONS. INCLUDING CONTRACTS,
,ISUE OR INCURED FOR TH PURPOSE OF PAYIG, REIMURING, OR
FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING, CON-
STUCTG, RELOCATIG, INSTALLNG. COMPLETG, AND OTRWIE
PROVIING. WITN OR WITOUT TH BOUNARIES OF THE DISICT,
STREET IMPROVEMENTS INCLUDING CURBS, GUTTERS, CULVERTS,
OTHR DRANAGE FACILIS. SIDEWALKS, BRIDES, PARKG FACIL-
TIES. PAVIG, LIGHTING, GRADING, LANDSCAPING, AN OTR STEET
IMROVEMENT, TOGETHR WITH ALL NECESSARY. INCIENTAL, AND
APp,URTENANT FACILIIES, EQUIMENT, LAND, AND EASEMENT. AND
EXTENSIONS OF AND IMROVEMENTS TO SAID FACIlJ, SUCH DEBT
TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN
EXCES OF 15% PER ANNUM, SUCH INERES TO BE PAYABLE AT SUCH
TI OR TIMES AND WHICH MAY COMPOUN ANNUALLY OR SEMINNU-
ALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISUE OR INCURRED AT ONE TIM OR FROM TI TO TI. TO BE PAID
FROM AN LEGALY AVAILLE MONEYS OF THE DISTICT, INCLUDING

. TH PROCEEDS OF AD VALOREM PROPERTY. TAXES; SUCH TAXES TO .
CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE.
PROPERTY OF THE DISTRICT, WITOUT LIMATlON OF RATE OR WI
SUCH LlMTATlONS AS MAYBE DETERMINED BY THE BOARD, AND IN
AMOUN SUFCIENT TO PRODUCE TH ANNAL INCREASE SET FORTH
ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED
SOLELY FOR TH PURPOSE OF PAYIG TH PRINCIPAL OF, PREMIM IF
ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PRO-
CEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY
OTR REVENUE USED TO PAY SUCH DEBT, AND INVSTNT INCOME
THREON, BE COLLCTED AND SPENT BY THE DISTRICT AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING.Q,
REVENUE-RAISING, TAX CUT, OR OTHER LIMIATION CONTAINED WITH-
IN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT
EXIST OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND
WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES
THAT MAYBE COLLECTD AND SPENT BY THE DISTRICT?'

YES
NO

:iOO s, ("..Ior~ u....an _200
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BAI"T ISSUE :5C
.SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED
$12.000,000, WITH A REPAYMENT COST OF $36,000,000; AND SHALL
EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $36,000,000
ANNUALLY SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND
SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR TAX
CU CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO CONSTI-
,TUON, AS THE SAME EXIST AND AS IT MAY BE AMEED BY AN INI-
.TIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
:WOULD ADD A NEW SUBSECTION BCd), OR BY SUCH LESSER ANNUAL
AMOUN AS MAY BE NECESSARY TO PAY THE DISTRCTS DEBT: SUCH
FIAL DEBT TO CONSIST OF GENEAL OBLIGATION BONDS OR OTER
MULTIPLE YEAR FINANCIAL OBLIGATIONS, INCLUDING CONTACTS,
ISUE OR INCURRED FOR TH PURPOSE OF PAYIG, REIURG, OR
:FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING. CON.
STUCTG, RELOCATIG, INSTALLG, COMPLETING. AND OTHRWISE
PROVIDING. WITlN OR WITOUT TH BOUNDARIES OF TH DISICT,
PARKS AND RECREATIONAL FACILITIES, IMPROVEMETS, AND PRO-
GRA. INCLUDING PARKS, BIK PATHS AND PEDEST WAYS, OPEN
SPACE. L..NDSCAPING, CULTURAL ACTIVITIES, COMMUNITY RECRE-
ATION CENTRS, WATER BODIE, IRRIGATION FACI. AN OTHER
ACTIVE AND PASSIVE RECREATION FACILITIES AND PROGRAMS,
TOETER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT
FACI. EQUIMENT, LA, AN EASEMENT, AN EXNSIONS OF
.AN IMROVEMENT TO SAI FACIS, SUCH DEBT TO BEAR INR-
ES AT A NE EFFCTE INRE RATE NOT IN EXCES OF 15% PER
AN. SUCH INRES TO BE PAYABLE AT SUCH TI OR TI AN
WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE
DET BY THE DISTCT. SUCH DEBT TO BE ISS OR INCURRED
AT ONE TI OR FROM TI TO TI, TO BE PAI FROM AN LEGALY
AVAILBLE MONEYS OF THE DISTRICT. INCLUDING TH PROCEDS OF
AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD
VALRE MILL LEVY IMPSED ON AL TAXABLE PROPERTY OF TH DIS-
TRCT. WIOUT LIATION OF RATE OR WI SUCH LIATIONS AS
MAY BE DETRMNE BY TH BQARD, AN IN AMOUN SUCINT TO
PRODUCE TH .ANNAL INCRESE SET FORTH ABOVE OR SUCH LESSER
AMOUN AS MAY BE NECESSARY, TO BE USED SOLEY FOR TH PUR-
POSE OF PAYIG TH PRINCIPAL OF, PREMI IF AN, AN INEST
ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AN THE PROCEDS OF SUCH TAXES, AN OTR REVENU USED
TO PAY SUCH DEBT, AN INESNT INCOME THREON, BE COLLCT-
ED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE
CHNGE. WIOUT REGARD TO ANY SPENDING, REVERAING, TAX
CU. OR OTR LIATION CONTAINED wIT ARTICLE X. SECTON 20
OF TH COLORADO CONSTTUON, AS IT EXIST OR AS TH SAM MAY
BE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY
YEAR THE AMOUNT OF OTHER REVENUES THAT MAYBE COLLECTED
AN SPENT BY THE DISTICT'YE

NO
BALT ISSUE :5D
.SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED

. $28,000,000, WITH A REPAYMENT COST OF $84,000,000; AND SHALL
''EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $84,000,000

ANNUALLY SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND
SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMATION OR TAX
CU CONTAINED IN ARTICLE X, SECTON 20 OF TH COLORAD CONST-
TUON, AS THE SAME EXIST AND AS IT MAYBE AMENDED BY AN INI.
TIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
WOULD ADD A NEW SUBSECTION 8Cd), OR BY SUCH LESSER ANNUAL
AMOUN AS MAY BE NECESSARY TO PAY THE DISTICT'S DEBT: SUCH
FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR OTHR
MULTIPLE YEAR FINANCIAL OBLIGATIONS, INCLUDING CONTRACTS,
.ISSUE OR INCURRED FOR TH PURPOSE OF PAYING, REIMURING, OR
'FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING, CON-.,~UCTG, RELOCATIG, INSTALLG, COMPLETG, AND OTRWIE
PROVIING, WITHIN OR WIOUT TH BOUNARIES OF TH DISICT, A
COMPLETE POTABLE AND NON-POTABLE WATER SUPPLY, STORAGE.
TRANSMISSION, AN DISTIBUTON SYSTM, INCLUDING TRANSMISSION
LIS, DISTIBUTION MAINS AN LATERALS, IRRGATION FACILES,
AN STRAGE FACIIT, TOETR WIT AL NECESARY, INCIEN-
TAL, AND APPURTENANT FACILIIES, EQUIPMENT, LAND, AND EASE-
MENT, AND EXTENSIONS OF AND IMPROVEMENT TO SAID FACILS,
SUCH DEBT TO BEAR INTREST AT A NE EFFCT INREST RATE
NOT IN EXCESS OF 15%.PER AN, SUCH INREST TO BE PAYABLE AT
SUCH TI OR TIMES AN WlCH MAY COMPOUN ANALLY OR SEMI-
ANALY AS MAYBE DETMI BY TH DISICT, SUCH DEBT TO
BE IS OR INCURE AT ONE TI OR FROM TI TO TI. TO BE
PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT.
INCLUDING TH PROCEEDS OF AD VALOREM PROPERTY TAXS; SUCH
TAXES TO CONSIST OF AN AD VALOREM MI LE IMOSED ON AL
TAXLE PROPERTY OF TH DISICT, WIOUT LIATION OF RATE
OR WI SUCH LIATIONS AS MAY BE DETRM BY TH BOAR.
AND IN AMOUN SUFCINT TO PRODUCE TH ANAL INCREASE SET
FORTH ABOVE OR SUCH LESSR AMOUN AS MAYBE NECESARY, TO BE
USED SOLELY FOR TH PUROSE OF PAYING TH PRINCIAL OF, PREMI.
UM IF AN, AND INRES ON TH DISICT'S DEBT; AND SHA TH
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES,
ANy.oTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT.
INCOME THREON, BE COLLECTD AND SPENT BY TH DISTICT AS A
VOTER.APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY
SPENDING, REVENUE-RAISING, TAX CUT, OR OTHR LIATION CON-
TAINE WITH ARTICL X, SECTON 20 OF TH COLORAO CONST-
TION, AS IT EXIST OR AS TH SAME MAYBE AMNDED AS DESCRIBED
ABOVE AND WITOUT LIMING IN ANY YEAR TH AMOUN OF OTHR
REVENUS THAT MAYBE COLLCTD AND SPENT BY TH DISTCTYE

NO
BALOT ISSUE :5E
.SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED
$13,000,000, WITH A REPAYMENT COST OF $39,000,000; AND SHALL
EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $39,000,000
ANNUALLY SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND
SPENT NOTWITHSTANDING ANY PROPERTY TAX LIMITATION OR TAX
CU CONTAIND IN ARTICLE X, SECTON 20 OF TH COLORAD CONST-
TUON, AS THE SAME EXIST AND AS IT MAY BE AMEED BY AN.IN-
TIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
WOULD ADD A NEW SUBSECTION 8Cd), OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PAY THE DISTICT'S DEBT: SUCH
FISCAL DEBT TO CONSIST OF GENERAL OBLIGATION BOND. OR OTR
MULTIPLE YEAR FINANCIAL OBLIGATIONS, INCLUDING CONTRACTS,
ISSUED OR INCURRED FOR TIiE PURPOSE OF PAYIG, REIMURING, OR
FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING, CON-
STRUCTING, RELOCATING, INSTALLING, COMPLETG, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTICT, A
COMPLETE LOCAL SANITARY SEWAGE COLLECTON AND TRANSMISSION
SYSTEM, INCLUDING COLLECTION MAINS AND LATERALS, TRANSMIS.
SION LINES. TREATMENT FACILIIES, STORM SEWER, FLOD. AND SUR.
FACE DRAINAGE FACILITIES AND SYSTEMS, AND DETENTION AND
RETENTION PONDS, TOGETHER WITH ALL NECESSARY, INCIDENTAL,...~ . oo,,"'''''N A NT FAc:ri.lTIES. EQUIPMENT, LAND, AND g~~~¥i:i:_!::



o DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT rN
EXCESS OF 15% PER ANNUM. SUCH rNTEREST TO BE PAYABLE AT SUCH
TIME OR TIMES AND WilCH MAY COMPOUND ANNUALLY OR SEMIANNU.
ALLY AS MAY BE DETERMINED BY THE DrSTRICT. SUCH DEBT TO BE
ISSUED OR INCURRED AT ONE TIME OR FROM TI TO TIE. TO BE PAID
FROM ANY LEGALLY A V ArLABLE MONEYS OF TH DISICT. INCLUDrNG
THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO
CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE
PROPERTY OF TH DISTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD. AND IN
AMOUNT SUFFCIENT TO PRODUCE TH ANNUAL INCREA SE FORTH
ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED
SOLELY FOR TH PURPOSE OF PAYING TH PRICIAL OF. PREMIUM IF
ANY, AND INTERES ON THE DISTRICT'S DEBT; AND SHLL THE PRO-
GEEDS .OF. ANY. SUCH DEBT. AND THE PROCEED OF SUCH TAXES, ANYOTHR REVENU USED TO PAY SUCH DEBT, AN INST INCOME
THREON. BE COLLECTD AND SPENT BY TH DISICT AS. A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGAR TO ANY SPENDING.REVENU-RAISIG. TAX CU, OR OTHR LIMIATION CONTAI WI-
IN ARTICLE X. SECTION 20 OF THE COLORAD CONSTIION, AS IT
EXIST OR AS TH SAME MAY BE AMENDED AS DESCRmED ABOVE AN
WIOUT LIG IN ANY YEAR TH AMOUN OF OT REVENUS
THT MAY BE COLLCT AND SPENT BY THE DISCT

YE
NO

BALOT ISSUE !SF
"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED
$2.000,000, WI A REPAYMNT COST OF $6,000,000; AN SHLL EBERTMEOPOLIAN DISTICT TAX BE INCREASE $6.000.00 ANALY,
SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND SPENT
NOTITANDING ANY PROPERTY TAX LIATION OR TAX CUT CON-
TAID IN ARTICLE X, SECTION 20 OF TH COLORADO CONSTON,
AS TH SAME EXI AND AS IT MAY BE AMEED BY AN INTIVE
PENDING CUNTY BEFORE TH ELECTRATE WHCH WOUL ADD A
NEW SUBSECTON B(d), OR BY SUCH LESSER ANAL AMOUN AS MAY
BE NECESSARY TO PAY THE DrSTRICT'S DEBT: SUCH FICAL DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTR MUTIPLE YEAR
FINANCIAL OBLIGATIONS, INCLUDING CONTRACTS, ISSUED OR
INCURED FOR THE PURPOSE OF PAYING. REIMBURING. OR FIANCING
AL OR AN PART OF TH COST OF ACQUIING. CONSTUCTG. RELO-
CATIG, INSTALLG, COMPLETIG. AND OTRWISE PROVIING. WI-
IN OR WITOUT TH BOUNARIES OF TH DISCT, A SYSM OF TRAF-
FIC AN SAFE CONTOLS AND DEVICES ON STEET AN mGHW A YS
AN AT RAOAD CROSSINGS, INCLUDING TRAFFC SIGNAL. TOGET.
ER WI ALL NECESSARY. INCIDENTAL. AND APPURTENANT FACILS.
EQUIPMENT, LAND. AND EASEMENTS. AND EXTENSIONS OF AND
IMROVEMENT TO SAID FACrLITrES. SUCH DEBT TO BEAR INRES AT
A NET EFFCTIVE INREST RATE NOT IN EXCESS OF 15% PER ANN.
SUCH INREST TO BE PAYABLE AT SUCH TIM OR TIME AND WmCH
MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETER-
MINED BY THE DISTRICT. SUCH DEBT TO BE rSSUED OR lNCURRED AT
ONE TIME OR FROM TIME TO TIME. TO BE PAID FROM ANY LEGALLY
A V AILABLE MONEYS OF THE DrSTRrCT. rNCLUDING THE PROCEEDS OF
AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSrST OF AN AD
VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF TH DrS.
TRCT, WITHOUT LIATION OF RATE OR WITH SUCH LIMTATIONS AS
MAY BE DETERMINED BY TH BOARD, AND IN AMOUNT SUFFICIENT TO
. PRODUCE TH ANNAL INCREASE SET FORTH ABOVE OR SUCH LESSER
AMOUN AS MAY BE NECESSARY. TO BE USED SOLELY FOR THE PUR-
POSE OF PAYIG THE PRINCIPAL OF. PREMIUM IF ANY, AND INTEREST
ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES. ANY OTHR REVENUE USED
TO PAY SUCH DEBT. AND INVESTMENT INCOME THREON. BE COLLCT-
ED AND SPENT BY THE DrSTRICT AS A VOTER-APPROVED REVENUE
CHANGE, WIOUT REGARD TO ANY SPENDING. REVENURAISING. TAX
CU. OR OTHR LIMIATION CONTAINED WITIN ARTICLE X, SECTON 20
OF TH COLORADO CONSTTUON. AS IT EXIST OR AS TH SAME MAY
BE AMENDED AS DESCRIBED ABOVE AND WITHOUT LrMIrNG IN ANY
YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED
AN SPENT BY TH DISTICT"

YE
NO

BALT ISSUE !SO
"SH EBERT MEOPOLITAN DISICT DEBT BE INCREAED $500.000.
WIT A REPAYMNT COST OF NOT TO EXCEED $2,000,000; AND SHALL
EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $2.000,000
ANNUALLY, SUCH TAX INCREASE TO BE ASSESSED, COLLECTED AND
SPENT NOTWTHSTANDING ANY PROPERTY TAX LIMITATION OR TAX
GUT CONTAINED IN ARTICLE X. SECTION 20 OF TH COLORAO CONST-
TUON, AS TH SAME EXIST AND AS IT MAYBE AMENDED BY AN INI-
TIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
WOULD ADD A NEW SUBSECTION B(d), OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR TH PAYMNT OF
SUCH DISTRICT DEBT (WHICH TAX INCREASE AND MAXIMUM REPAY-
MENT COST ARE MAMU NUMERS WmCH ALLOW FOR TH POSSmIL
!TY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNrL SUCH DEBT
MATURES); SUCH DEBT TO CONSIST OF GENERAL OBLIGATION BONDS OR
OTHER OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF
OPERATIG, MAINAING. OR OTHRWISE PROVIDING SYSTMS, OPER-
ATIONS AND ADMINISTATIONS FOR THE PURPOSE OF CARRYIG OUT
THE OBJECTS AND PURPOSES FOR WHICH THE DrSTRICT WAS ORGA-
NIZED, TOGETHER WITH ALL NECESSARY. INCIDENTAL AND APPUR-
TENANT PROPERTIS. FACrLITES, EQUIPMENT, PERSONNL. CONTAC-
TORS, CONSULTANTS AND COSTS AND ALL LAND, EASEMENTS, AND
APPURTENANCES NECESSARY OR APPROPRrATE IN CONNECTION
THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE
INREST RATE NOT IN EXCESS OF 15% PER ANNUM. SUCH INRES TO
BE PAYABLE AT SUCH TrME OR TIMES AND WHICH MAY COMPOUND
ANNUALLY' OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DIS-
.TRICT, SUCH DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TI .
AND TO MATURE OR BE PAYABLE IN NOT MORE THAN 20 YEARS AFTR
ISSUANCE, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE
DISTRICT, INCLUDrNG THE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LrMITATIONS
AS MAYBE DETRMINED BY THE BOARD, AND IN AMOUNT SUFFICIENT
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TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESS-
ER AMOUNT AS MAY BE NECESARY, TO BE USED SOLELY FOR TH PUR-
POSE OF PAYIG TH PRINCIPAL OF, PREMUM IF ANY, AND INTEREST
ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND TH PROCEEDS OF SUCH TAXE, ANY OTHR REVENUE USED
TO PAY SUCH DEBT, AND INVESNT INCOME THEREON CONSTITUTE
VOTER-APPROVED REVENUE CHANGES AN BE COLLCTD AND SPENT
BY TH DISICT WITOUT REGARD TO AN SPENDING, REVENU-RAS-

. ING. OR OTHR LIMTATION CONTAIND WI ARTICL X, SECTON 20
OF TH COLORADO CONSTON, AS IT EXsr OR AS TH SAME MAY

. BE AMENDED AS DESCRIBED ABOVE. AND WITOUT LIMIG IN ANY

. YEAR THE AMOUNT OF OTER REVENUES THAT MAY BE COLLECTED

. AND SPENT BY THE DISTCT"
YES
NOBAT ISUE 6H

'SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED
$66.000,000 WIT A REPAYMENT COST OF $66.000,000; SUCH DEBT TO
CONSIST OF EXECUTING. DELIVERING AN PERFORMING A DISTRICT
. FACIL CONSTUCTON AN SERVICE AGREEMENT HA VlG A TEM
. IN EXCESS OF ONE YEAR, TO BE ENTRED INO BY AND AMONG EBERT
. MEOPOLIAN DISCT AN TOWN CENTR MEOPOLIAN DISTICT
PUSUANT TO wmCH (1) EBERT MEOPOLIAN DISTCT SHA MAKE
AVAILE TO TOWN CENTR MEOPOLIAN DISICT, AL OR A POR-
TION OF TH PROCEED OF ONEOR MORE ISUES OF GENERAL OBLIGA-
TION BONDS. NOTES, CONTACT, OR OTHER EVIDENCES OF INEBTED-
NESS TO BE ISUED BY EBERT MEOPOLIAN DISRICT FOR TH PUR-
POSE OF JOINTLY FINANCING CERTAIN PUBLIC FACILITIES AND
IMROVEMENT, FOR TH BENEFIT OF TH EBERT METROPOLIAN DIS
TRICT AND ITS INHABITAN AS CONTMPLATED BY THE SERVICE PLA
OF TH EBERT METROPOLIAN DISTRICT AND (2) EBERT MEOPOLIAN
DISICT, FOR THE PURPOSE OF PAYING.A PORTION OF TH cosr AN
EXPENSES OF THE DEBT SERVICE COSTS SHALL, PURSUANT TO THE
TERMS OF THE DISTRICT FACILITIES CONSTRUCTION AND SERVICE
AGREEMENT, BE OBLIGATED TO LEVY AD VALOREM TAXS UPON ALL
TAXABLE PROPERTY WITHIN THE EBERT METROPOLITAN DISTRICT
WITHOUT LIMITATION AS RATE OR AMOUNT SUCH TAXES TO BE
ASSESSED, COLLCTED AN SPENT NOTANDING ANY PROPERTY
TAX LIMATION OR TAX CU CONTAIND IN ARTICLE X, SECTION 20 OF
TH COLORADO CONSTON, AS TH SAM EXIsr AND AS IT MAY BE
AMNDED BY AN INIIATIVE PENDING CURRENTY

BEFORE TH ELECTORATE WHICH WOUL ADD A NEW SUBSECTION
8(d), AND TO FIX AND TO INCREASE OR DECREASE, FROM TIME TO TIME,
RATES, TOLLS, CHARGES AND OTHER FEES AUTHORIZED TO BE
CHARGED OR ASSESSED BY TH EBERT MEOPOLITAN DISTRICT FOR
TH PROVISION OF ANY PUBLIC SERVICES, AND TO COLLECT THE SAME,
IN AN AMOUNT SUFFICINT TO PAY ALL OR A PORTION OF THE AFORE-
MENTONED COST AND EXPENSES OF THE FACILITES, IMROVEMENT
AN DEBT SERVICE; THE TOTAL AMOUNT OF ANY SUCH INDEBTEDNESS
TO BE AS SET FORTH IN SAID DISTRICT FACILIES CONSTRUCTON AND
SERVICE AGREEMENT, A COPY OF WHICH IS ON FILE AND AVAILABLE
FOR PUBLIC INSPECTON AT THE OFFICES OF THE ATTORNEYS FOR TH
EBERT MEROPOLITAN DISTRICT (TELEPHONE 303.839-3706) AND DUR-
ING BUSINSS HOURS FROM SEPTMBER 13, 2000 TO NOVEMBER 6, 2000
AND DURING 9 A,M. TO 7 P.M. ON NOVEMBER 7,2000 AT TH OFFCE OF
THE DESIGNATED ELECTION OFFCIAL, CLO GRIMSHAW & HARING, PC,
1700 LINCOLN STREET, SUITE 3800, DENVER, COLORADO 80203; AND
SHALL THE PROCEEDS OF SUCH DISTRICT FACILITIES CONSTRUCTON
AN SERVICE AGREEMENT AND INVESTMENT INCOME THEREON. BE
COLLCTD AND SPENT BY TH EBERT MEOPOLITAN DISRICT WIT-
OUT REGARD TO ANY EXPENDITURES, REVENUE-RAISING, OR OTHER
LIMIATION CONTAINED WITIN ARTICLE X, SECTION 20 OF TH COL-
ORADO CONSTON?"

YES
NO

BALT ISSUE in
"S EBERT MEOPOLIAN DISTICT BE AUTORIZED TO COLLCT,
RETAIN, AND SPEND WHTEVER AMOUN IS COLLECTED :ANNUALLY
FROM ANY REVENUE SOURCE INCLUDING. BUT NOT LIMITED TO. AD
VALREM TAX, TAP FEES, FACILI FEES, SERVICE CHGES, INSPEC-
TION CHAGES, ADMINISATIE CHARGES. GRANTS. OR ANY OTHER
FE. RATE, TOLL. PENALTY, INCOME, OR CHRGE IMPOSED, COLLCTD.
OR AUTORIZE BY LAW TO BE IMPOSED OR COLLECTD BY THE DIS-
TRICT, AN SHALL SUCH REVENUS BE COLLECT AND SPENT BY TH
DISICT AS A VOTR-APPROVED REVENU CHANGE WITOUT REGARD
TO ANY SPENDING, REVENU.RAISING. TAX CU OR OTHR LIMIATION
CONTAINE WIT ARTICL X, SECTION 20 OF TH COLORADO CONST-
TUON, AND WIOUT LITIG IN AN YEAR TH AMOUN OF OTHR
REVENUS THT MAYBE COLLECTD AND SPENT BY TH DISTICT'

YE.
NO

NOTICE IS FUTHR GIVEN that an eligible elector of the District for the
purpos of sad election is a person who, at the lime of election, is registered to
vote in general elections in the State of Colorado, pursuant to the 'Uniform
Election Coe of 1992,' as amended, and (1) who has been a resident of the
District for not leas tha thirty (30) days; or (2) who or whose spouse owns
taxable real or,personal property situated within the boundaries of the
District, whether,aad person reides within the District or not (a person who
is.obligated .to ,pay. generallaes nnder a contract to purchas taable property
within the District shal be consdered an owner or tale real property for .
the purpos of quaifying as an elector), Each eligible elector sha be required.
to execute a self-affirmation statement concerning eligibilty printed on the'
return-verification envelope included with the mail ballot packet,

EBERT MEROPOLIAN DISICT
By: fa! Susa J. Schledorn
Designted Election OfficialPublished Octor 11, 2000 - 1 t in The Daily Journa 684





EXHIBIT F

C)
BOARD OF CANVASSERS

CERTIFiCATE OF ELECTION RESULTS

EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVR, COLORADO

NOVEMBER 7, 2000 SPECIA ELECTION

IT is HEREBY CERTIFIED by the undersigned members of the board of canvassers of the
Ebert Metropolitan District that the following is a true and correct statement of results of the
November 7,2000 special election of the District, at which time the eligible electors of 

the District

voted as indicated on the attached Judges' Certificate of Election Returns and Statement:

Ballot Issue SA

Yes 3
No o

Ballot Issue SB

Yes 3

No 0

Ballot Issue SC

Yes 3
No 0

Ballot Issue SD

Yes 3
No 0

Ballot Issue SE

Yes -3

ÒNo
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Ballot Issue SF

Yes 3.. . Ii

No a
Ballot Issue SG

Yes 3
No 0

Ballot Issue 5H

Yes 3
No 0

Ballot Issue SI

Yes 3
No 0

WITNESS WHEREOF, we have hereunto set our hands is 8th day of November, 2000.
./

By:

canvf2d-lj~~ "~h ~clc.
Designated Election 6ffÍcial

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

(303) 839-3800

Contact Person:

Business Address:

Telephone Number:

2
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JUDGES' CERTIFICATE OF ELECTION RETURNS AND STATEMENT

EBERT METROPOLITAN DISTRICT
NOVEMBER 7, 2000 SPECIAL ELECTION, CONDUCTED BY MAIL BALLOT

BALLOT DEPOSITORY AND
WALK-IN VOTIG LOCATION: 1700 Lincoln Street, Suite 3800

Denver, Colorado 80203

IT is HEREBY CERTIFIED by the undersigned who conducted the election held by the Ebert
Metropolitan District on Tuesday, the 7th day of November, 2000, by mail ballot, that, after
subscribing and swearing to the oath of office, they opened the walk-n voting location at 1700
Lincoln Street, Suite 3800, Denver, Colorado, at 9:00 a.m. on October 13, 2000, and kept said
location open between 9:00 a.m. and 5:00 p.rn, every business day though and including
November 7, 2000, election day, and extended the hours to 7:00 p.m. on election day for receipt
of ballots, after which time they counted the ballots cast.

That votes cat for and against each ballot issue were as follows:

BALLOT ISSUE SA

"SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $1,000,000 IN 2000,

AND BY THE SAME AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL LOCAL
GROWTH IN EACH SUBSEQUENT FISCAL YEAR THEREAFTER, SUCH TAX INCREASE
TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY
TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAYBE AMENDED
BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS
MAY BE NECESSARY TO PAY THE DISTRICT'S OPERATIONS, MAINTENANCE, AND
OTHER EXPENSES: SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE

DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE
NECESSARY, TO BE USED FOR THE PURPOSE OF PAYING THE DISTRICT'S
OPERATIONS, MAINTENANCE, AND OTHER EXPENSES; AND SHALL THE PROCEEDS
OF SUCH TAXES AND INVESTMENT INCOME THEREON BE COLLECTED AND SPENT
BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE IN 2001 AND IN EACH
YEAR THEREAFTER, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING,
TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF
THE COLORADO CONSTITUTION, OR SECTION 29-1-301, COLORADO REVISED
STATUTES?"

NUMBER OF NUMBER OF VOTES

BALLOT ISSUE SA VOTES CAST CAST

I

(NUMERIC) (SPELLED OUT)

I

Yes l3
I

-r 6-l
INo CJ ~O
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BALLOT ISSUE 5B

"SHALL EBERT METROPOLITAN DlSTRICT DEBT BE INCREASED $35,000,000, WITH A
REPAYMENT COST OF $105,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $105,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHST ANDlNG ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 200FTHECOLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRNTLY BEFORE THE ELECTORATE WHICH WOULD ADD
A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL
OBLIGATIONS, INCLUDING CONTRACTS, ISSUED OR INCURRD FOR THE PURPOSE OF
PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRIG, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND
OTHRWISE PROVIDING, WITHI OR WITHOUT THE BOUNDARIES OF THE DlSTRICT,
STREET IMPROVEMENTS INCLUDING CURBS, GUTTERS, CULVERTS, OTHER
DRAINAGE FACILITIES, SIDEWALKS, BRIDGES, P ARKG FACILITIES, PAVING,
LIGHTING, GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS,
TOGETHR WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES,
EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO
SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST
RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAY ABLE AT SUCH
TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS
MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED
A T ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEG ALL Y A V AILABLE
MONEYS OF THE DlSTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXABLE PROPERTY OF THE DlSTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRICIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S

DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH
TAXES, ANY OTHER REVENUE USEDTOPA Y SUCH DEBT, AND INVESTMENT INCOME
THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED
REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX
CUT, OR OTHER LIMITATION CONTAINED WITHI ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAYBE AMENDED AS
DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER
REVENUES THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

NUMBER OF NUMBER OF VOTES
BALLOT ISSUE 5B VOTES CAST CAST

(NUMERIC) (SPELLED OUT)

I

Yes

I

c5

I

7Ib-l
INo ¿) Z¡¿7Z0
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BALLOT ISSUE 5C

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $35,000,000, WITH
A REPA YMENTCOSTOF$105,OOO,OOO; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $105,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED
BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL
OBLIGATIONS, INCLUDING CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE
OF PAYING, REIMBURSING, OR FINANG:ING ALL OR ANY PART OF THE COSTS OF
ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND
OTHERWISE PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT,
STREET IMPROVEMENTS INCLUDING CURBS, GUTTERS, CULVERTS, OTHER
DRAINAGE FACILITIES, SIDEWALKS, BRIDGES, PARKNG FACILITIES, PAVING,
LIGHTING, GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS,
TOGETHER WITH ALL NECESSARY , INCIDENTAL, AND APPURTENANT FACILITIES,
EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS
TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE
INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE
PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR
SEMIANNUALLY AS MAYBE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM
ANY LEGALLY A V AILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS
OF AD V ALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM
MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT, WITHOUT
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY
THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE NECESSARY, TO BE USED
SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND
INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY
THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO
ANY SPENDING, REVENUE-RAISING , TAX CUT, OR OTHER LIMITATION CONTAINED
WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WITHOUT
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAYBE
COLLECTED AND SPENT BY THE DISTRICT?"

/
\

NUMBER OF NUMBER OF VOTES
BALLOT ISSUE 5C VOTES CAST CAST

(NUMERIC) (SPELLED OUT)

I

Yes

I

3
I

~.6~
INo C) Z 6-¡ 0
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BALLOT ISSUE 5D

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH
A REPAYMENT COST OF $84,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $84,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAYBE AMENDED
BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL
OBLIGATIONS, INCLUDING CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE
OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND
OTHERWISE PROVIDING, WITHIN OR WITHOUT THE BOUNDARlES OFTHE DISTRICT,
A COMPLETE POTABLE AND NON-POTABLE WATER SUPPLY, STORAGE,
TRANSMISSION, AND DISTRIBUTION SYSTEM, INCLUDING TRANSMISSION LINES,
DISTRIBUTION MAINS AND LATERALS, IRRIGATION FACILITIES, AND STORAGE
FACILITIES, TOGETHER WITH ALL NECESSARY , INCIDENTAL, AND APPURTENANT
FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND
IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET
EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15 % PER ANNUM, SUCH INTEREST
TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND
ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH
DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE
PAID FROM ANY LEGALLY A V AILABLEMONEYS OFTHE DISTRICT, INCLUDING THE
PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN
AD VALOREM MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OFTHE DISTRICT,
WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE
DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL
OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER
REVENUE USED TO PAY SUCH D.EBT, AND INVESTMENT INCOME THEREON, BE
COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-AilPROVED REVENUE
CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR
OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAYBE AMENDED AS
DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF
OTHER REVENUES THAT MAYBE COLLECTED AND SPENT BY THE DISTRICT?"

NUMBER OF NUMBER OF VOTES
BALLOT ISSUE 5D VOTES CAST CAST

(NUMERIC) (SPELLED OUT)

I

Yes

I

3'
I

7/ 6~
I

No () Z- t:¡e ()
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BALLOT ISSUE 5E

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $13,000,000, WITH
A REPAYMENT COST OF $39,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $39,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAYBE AMENDED
BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH
WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL
OBLIGATIONS, INCLUDING CONTRACTS, ISSUED OR INCURRD FOR THE PURPOSE
OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND
OTHERWISE PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OFTHE DISTRICT,
A COMPLETE LOCAL SANITARY SEW AGE COLLECTION AND TRANSMISSION
SYSTEM, INCLUDING COLLECTION MAINS AND LATERALS, TRANSMISSION LINES,
TREATMENT FACILITIES, STORM SEWER, FLOOD, AND SURFACE DRAINAGE
FACILITIES AND SYSTEMS, AND DETENTION AND RETENTION PONDS, TOGETHER
WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT,
LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE
NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH
TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS
MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED
AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL
LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT, WITHOUT
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAYBE DETERMINED BY
THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE NECESSARY, TO BE USED
SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND
INTEREST ON THE DISTRICT'S DEBT; ,AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY
THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO
ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED
WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WITHOUT
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE
COLLECTED AND SPENT BY THE DISTRICT?"

NUMBER OF NUMBER OF VOTES
BALLOT ISSUE 5E VOTES CAST CAST

(NUMERIC) (SPELLED OUT)

I

Yes

I

3
I
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BALLOT ISSUE 5F

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $2,000,000, WITH
A REPAYMENT COST OF $6,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $6,000,00 ANNUALLY, SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAYBE AMENDED
BY AN INITIATIVE PENDING CURRNTLY BEFORE THE ELECTORATE WHICH
WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS
MAY BE NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL
OBLIGATIONS, INCLUDING CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE
OF PAYING, REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF
ACQUIRING, CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND
OTHERWISE PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OFTHEDISTRICT,

A SYSTEM OF TRAFFIC AND SAFETY CONTROLS AND DEVICES ON STREETS AND
HIGHWAYS AND AT RAILROAD CROSSINGS, INCLUDING TRAFFIC SIGNALS,
TOGETHER WITH ALL NECESSARY , INCIDENTAL, AND APPURTENANT FACILITIES,
EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS
TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE
INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE
PAY ABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR
SEMIANNUALLY AS MAYBE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED OR INCURRED AT ONE TIME.OR FROM TIME TO TIME, TO BE PAID FROM
ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS
OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM
MILL LEVY IMPOSED ON ALL TAXABLE PROPERTY OF THE DISTRICT, WITHOUT
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY
THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE
SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAYBE NECESSARY, TO BE USED
SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND
INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY
THE DISTRlc:T AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO
ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED
WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WITHOUT
LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE
COLLECTED AND SPENT BY THE DISTRICT?"

NUMBER OF NUMBER OF VOTES

BALLOT ISSUE SF VOTES CAST CAST

(NUMERIC) (SPELLED OUT)
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BALLOT ISSUE 5G

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $500,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $2,000,000; AND SHALL EBERT
METROPOLITAN DISTRICT TAXES BE INCREASED $2,000,000 ANNUALLY, SUCH TAX
INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20
OF THE COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAYBE
AMENDED BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE
WHICH WOULD ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL
AMOUNT AS MAY BE NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH
DISTRICT DEBT (WHICH TAX INCREASE AND MAXIMUM REPAYMENT COST ARE
MAXIMUM NUMBERS WHICH ALLOW FOR THE POSSIBILITY OF NO TAX
COLLECTIONS OR DEBT PAYMENTS UNTIL SUCH DEBT MATURES); SUCH DEBT TO
CONSIST OF GENERAL OBLIGATION BONDS OR OTHER OBLIGATIONS FOR THE
PURPOSE OF PAYING THE COSTS OF OPERATING, MAINTAINING, OR OTHERWISE
PROVIDING SYSTEMS, OPERATIONS AND ADMINISTRATIONS FOR THE PURPOSE OF
CARRYING OUT THE OBJECTS AND PURPOSES FOR WHICH THE DISTRICT WAS
ORGANIZED, TOGETHER WITH ALL NECESSARY , INCIDENTAL AND APPURTENANT
PROPERTIES, FACILITIES, EQUIPMENT, PERSONNEL, CONTRCTORS, CONSULTANTS
AND COSTS AND ALL LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR
APPROPRIATE IN CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A
NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH
INTEREST TO BE PAY ABLE AT SUCH TI.ME OR TIMES AND WHICH MA Y COMPOUND
ANNUALLY OR SEMIANNUALLY AS MAYBE DETERMINED BY THE DISTRICT, SUCH
DEBT TO BE ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE
PA Y ABLE IN NOT MORE THAN 20 YEARS AFlER ISSUANCE, TO BE PAID FROM ANY
LEGALLY A V AILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF
AD VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM
MILL LEVY IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS
AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO
PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT
AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE
PRINCIPAL OF, PREMIlJM IF ANY, AND INTERET ON THE DISTRICT'S DEBT; AND
SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES,
ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME
THEREON CONSTITUTE VOTER-APPROVED REVENUE CHANGES. AND BE
COLLECTED AND SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING,
REVENUE-RAISING, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X,
SECTION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME
MA Y BE AMENDED AS DESCRIBED ABOVE, AND WITHOUT LIMITING IN ANY YEAR
THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE
DISTRICT? "

NUMBER OF NUMBER OF VOTES
BALLOT ISSUE 5G VOTES CAST CAST

(NUMERIC) (SPELLED OUT)
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BALLOT ISSUE SH

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $66,000,000 WITH A
REPAYMENT COST OF $66,000,000; SUCH DEBT TO CONSIST OF EXECUTING,
DELIVERING AND PERFORMING A DISTRICT FACILITIES CONSTRUCTION AND
SERVICE AGREEMENT HAVING A TERM IN EXCESS OF ONE YEAR, TO BE ENTERED
INTO BY AND AMONG EBERT METROPOLITAN DISTRICT AND TOWN CENTER
METROPOLITAN DISTRICT PURSUANT TO WHICH (1) EBERT METROPOLITAN
DISTRICT SHALL MAKE AVAILABLE TO TOWN CENTER METROPOLITAN DISTRICT,
ALL OR A PORTION OF THE PROCEEDS OF ONE OR MORE ISSUES OF GENERAL
OBLIGATION BONDS, NOTES, CONTRACTS, OR OTHER EVIDENCES OF
INDEBTEDNESS TO BE ISSUED BY EBERT METROPOLITAN DISTRICT FOR THE
PURPOSE OF JOINTLY FINANCING CERTAIN PUBLIC FACILITIES AND
IMPROVEMENTS, FOR THE BENEFIT OF THE EBERT METROPOLITAN DISTRICT AND
ITS INHABITANTS AS CONTEMPLATED BY THE SERVICE PLAN OF THE EBERT
METROPOLITAN DISTRICT AND (2) EBERT METROPOLITAN DISTRICT, FOR THE
PURPOSE OF PAYING A PORTION OF THE COSTS AND EXPENSES OF THE DEBT
SERVICE COSTS SHALL, PURSUANT TO THE TERMS OF THE DISTRICT FACILITIES
CONSTRUCTION AND SERVICE AGREEMENT, BE OBLIGATED TO LEVY AD
V ALOREM TAXES UPON ALL TAXABLE PROPERTY WITHIN THE EBERT
METROPOLITAN DISTRICT WITHOUT LIMITATION AS RATE OR AMOUNT SUCH
TAXES TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20
OF THE COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE
AMENDED BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE
WHICH WOULD ADD A NEW SUBSECTION 8(d), AND TO FIX AND TO INCREASE OR
DECREASE, FROM TIME TO TIME, RATES, TOLLS, CHARGES AND OTHER FEES
AUTHORIZED TO BE CHARGED OR ASSESSED BY THE EBERT METROPOLITAN
DISTRICT FOR THE PROVISION OF ANY PUBLIC SERVICES, AND TO COLLECT THE
SAME, IN AN AMOUNT SUFFICIENT TO PAY ALL OR A PORTION OF THE
AFOREMENTIONED COSTS AND EXPENSES OF THE FACILITIES, IMPROVEMENTS
AND DEBT SERVICE; THE TOTAL AMOUNT OF ANY SUCH IND EBTEDNESS TO BE AS
SET FORTH IN SAID DISTRICT FACILITIES CONSTRUCTION AND SERVICE
AGREEMENT, A COpy OF WHICH is ON FILE AND AVAILABLE FOR PUBLIC
INSPECTION AT THE OFFICES OF THE A TIORNEYS FOR THE EBERT METROPOLITAN
DISTRICT (TELEPHONE 303-839-3706) AND DURING BUSINESS HOURS FROM
SEPTEMBER 13, 2000 TO NOVEMBER 6, 2000 AND DURING 9 A.M. TO 7 P.M. ON
NOVEMBER 7, 2000 AT THE OFFICE OF THE DESIGNATED ELECTION OFFICIAL, C/O
GRIMSHAW & HARRING, PC, 1700 LINCOLN STREET, SUITE 3800, DENVER,
COLORADO 80203; AND SHALL THE PROCEEDS OF SUCH DISTRICT FACILITIES
CONSTRUCTION AND SERVICE AGREEMENT AND INVESTMENT INCOME THEREON,
BE COLLECTED AND SPENT BY THE EBERT METROPOLITAN DISTRICT WITHOUT
REGARD TO ANY EXPENDITURES, REVENUE-RAISING, OR OTHER LIMITATION
CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION?"

NUMBER OF NUMBER OF VOTES
BALLoT ISSUE SH VOTES CAST CAST

(NUMERIC) (SPELLED OUT)
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BALLOT ISSUE 51

"SHALL EBERT METROPOLITAN DISTRICT BE AUTHORIZED TO COLLECT, RETAIN,.
AND SPEND WHATEER AMOUNT IS COLLECTED ANNUALLY FROM ANY REVENUE
SOURCES INCLUDING, BUT NOT LIMITED TO, AD VALOREM TAXES, TAP FEES,
FACILITY FEES, SERVICE CHARGES, INSPECTION CHARGES, ADMINISTRATIVE
CHARGES, GRATS, OR ANY OTHER FEE, RATE, TOLL, PENALTY, INCOME, OR
CHARGE IMPOSED, COLLECTED, OR AUTHORIZED BY LAW TO BE IMPOSED OR
COLLECTED BY THE DISTRICT, AND SHALL SUCH REVENUES BE COLLECTED AND
SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE WITHOUT
REGARD TO AN SPENDING, REVENUE-RASING, TAX CUT OR OTHER LIMITATION
CONTAINED WIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION,
AND WITHOUT LIITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT
MA Y BE COLLECTED AND SPENT BY THE DISTRICT?"

NUMBER OF NUMBER OF VOTES
BALLOT ISSUE 51 VOTES CAST CAST

(NUMERIC) (SPELLED OUT)

i

Yes

I

3
I

--~
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The number of ballots voted (excluding excess ballots,
unofficial ballots, and substitute ballots): :3

The number of unoffcial ballots voted: 0
The number of substitute ballots voted: Û
The number of mail ballot packets mailed out: ,ß

The number of mail ballot packets returned as undeliverable: 0

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

The number of replacement ballots issued: c)

The number of return-verification envelopes received with replacement ballots: 0

The number of replacement ballots/absentee ballots issued: 0

/
!
\.

The number of return-verification envelopes received with replacement!
absentee ballöts:

The number of absentee ballots issued:

()
~
iThe number of return-verification envelopes received with absentee ballots:



n'--- ) The number of ballots delivered to electors (mail ballot packets sem,
plus replacement ballots issued, plus absentee ballots issued,
plus replacement absentee ballots issued): -~
The number of return-verification envelopes that were not in substantial
compliance with the Mail Ballot Election Act (i.e., the information was
not complete to allow verification):

I

The number of unused ballots (i.e., the number of 
ballot not delivered

to electors, regular ballots plus absentee ballots) at said election: -iThe number of spoiled ballots (i.e., the number of original ballots returned when
replacement ballots were issued) at said election: o
The number of defective ballots at said election:

cJ

The number of challenged ballots: Q
The number of ballots (including absentee ballots) returned to the
Designated Election Offcial (i.e. the number of unused ballots
plus the number of ballots voted): ~
That all of said ballots counted were cast at said election by those eligible electors of the District
who were eligible to vote at general elections in this State pursuant to the Uniform Election Code
of 1992, as amended, and who either had been a resident of the District for not less than thirty
days, or who or whose spouse own taable real or personal property within the boundaries of the
District, whether said person resides within the District or not, and that no person possessing
proper qualifications, as verified by the infonnation provided on each return-verification envelope,
was refused the privilege of voting at said election.

IN WITNESS WHEREOF, we have hereunto set our hands this 7th day of November, 2000.
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FOR
SPECIAL ELECTION OF

EBERT METROPOLITAN DISTRICT
CITY AND COUNTY OF DENVER, COLORADO

NOVEMBER 7, 2000

Designated Election Offcial

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

EBERT METROPOLITAN DISTRICT

¡~
,-.,1 ~:.
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((The eligible elector shall vote by placing a cross mark (x) in the square opposite the words expressing the electots choice.)

BALLOT ISSUE SA

"SHALL EBERT METROPOLITAN DISTRICT TAXES BE INCREASED $1,000,000 IN 2000,
AND BY THE SAME AMOUNT AS ADJUSTED FOR INFLATION PLUS ANNUAL LOCAL
GROWTH IN EACH SUBSEQUENT FISCAL YEAR THEREAFTER, SUCH TAX INCREASE
TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY
TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY
AN INITIATIVEPENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD
ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S OPERATIONS, MAINTENANCE, AND OTHER
EXPENSES: SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED
WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE
DETERMINED BY THE BOARD. AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED FOR THE PURPOSE OF PAYING THE DISTRICT'S
OPERATIONS. MAINTENANCE, AND OTHER EXPENSES; AND SHALL THE PROCEEDS
OF SUCH TAXES AND INVESTMENT INCOME THEREON BE COLLECTED AND SPENT
BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE IN 2001 AND IN EACH
YEAR THEREAFTER, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX
CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, OR SECTION 29-1-301, COLORADO REVISED
STATUTES?"
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BALLOT ISSUE 5B

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $35,000,000, WITH A
REPAYMENT COST OF $105,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $105,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONT AlNED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICrS DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS,
INCLUDING CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF-PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, STREET
IMPROVEMENTS INCLUDING CURBS, GUTTERS, CULVERTS, OTHER DRAINAGE
FACILITIES, SIDEWALKS, BRIDGES, PARKING FACILITIES, PAVING, LIGHTING,
GRADING, LANDSCAPING, AND OTHER STREET IMPROVEMENTS~ TOGETHER WITH
ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILlTIES, EQUIPMENT, LAND,
AND EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES,
SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN
EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR
TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE
DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE
TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS
OF THE DISTRICT,INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES;
SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXABLE PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S
DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT
INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-
RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION
20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE
AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE
DISTRICT?"
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BALLOT ISSUE 5C

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $12,000,000, WITH A
REPAYMENT COST OF $36,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $36,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT N01WITHST ANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICTS DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS,
INCLUDING CONTRACTS, ISSUED OR INCURRED FOR. THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, PARKS AND
RECREATIONAL FACILITIES, IMPROVEMENTS, AND PROGRAMS, INCLUDING PARKS,
BIKE PATHS AND PEDESTRIAN WAYS, OPEN SPACE, LANDSCAPING, CULTURAL
ACTIVITIES, COMMUNITY RECREATION CENTERS, WATER BODIES, IRRIGATION
FACILITIES, AND OTHER ACTIVE AND PASSIVE RECREATION FACILITIES AND
PROGRAMS, TOGETHER WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT
FACILITIES, EQUIPMENT, LAND, AND EASEMENTS, AND EXTENSIONS OF AND
IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET
EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST
TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY
OR SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY
LEGALLY AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD
VALOREM PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL
LEVY IMPOSED ON ALL TAXABlE PROPERTY OF THE DISTRICT, WITHOUT
LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE DETERMINED BY THE
BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET
FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED
SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND
INTEREST ON THE DISTRICTS DEBT; AND SHALL THE PROCEEDS OF ANY SUCH
DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER REVENUE USED TO PAY
SUCH DEBT, AND INVESTMENT INCOME THEREON, BE COLLECTED AND SPENT BY
THE DISTRICT AS A VOTER-APPROVED REVENUE CHANGE, WITHOUT REGARD TO
ANY SPENDING, REVENUE-RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED
WITHIN ARTICLE X, SECTION 20 OF THE COLORADO CONSTITUTION, AS IT EXISTS
OR AS THE SAME MAY BE AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING
IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND
SPENT BY THE DISTRICT?"
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BALLOT ISSUE 50

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $28,000,000, WITH A
REPAYMENT COST OF $84,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $84,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOlWlTHSTANDING ANY PROPERTY TAX
.L1MITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS,
INCLUDING CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLÈTING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A COMPLETE
POTABLE AND NON-POTABLE WATER SUPPLY, STORAGE, TRANSMISSION, AND
DISTRIBUTION SYSTEM, INCLUDING TRANSMISSION LINES, DISTRIBUTION MAINS
AND LATERALS, IRRIGATION FACILITIES, AND STORAGE FACILITIES, TOGETHER
WITH ALL NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT,
LAND, AND EASEMENTS, AND EXTENSIONS OF AND.IMPROVEMENTS TO SAID
FACILITIES, SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE
NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH
TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY
BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT
ONE TIME OR FROM TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE
MONEYS OF THE DISTRICT, INCLUDING tHE PROCEEDS OF AD VALOREM PROPERTY
TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL
TAXABLE PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH
SUCH LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S
DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT
INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-
RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION
20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE
AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE
DISTRICT?"
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BALLOT ISSUE 5E

"SHALL EBERT METROPOLITAN DrsTRICT DEBT BE INCREASED $13,000,000, WITH A
REPAYMENT COST OF $39,000,000; AND SHALL EBERT METROPOLITAN DISTRICT
TAXES BE INCREASED $39,000,000 ANNUALLY SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FINANCIAL OBLIGATIONS,
INCLUDING CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF :rHE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLETING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A COMPLETE
LOCAL SANITARY SEWAGE COLLECTION AND TRANSMISSION SYSTEM, INCLUDING
COLLECTION MAINS AND LATERALS, TRANSMISSION LINES, TREATMENT FACILITIES,
STORM SEWER. FLOOD, AND SURFACE DRAINAGE FACILITIES AND SYSTEMS, AND
DETENTION AND RETENTION PONDS, TOGETHER WITH ALL NECESSARY,
INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND EASEMENTS,
AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH DEBT TO
BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF 15% PER
ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY
COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY THE
DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM TIME TO
TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE DISTRICT,
INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH TAXES TO
CONSIST OF AN AD VALOREM MILL LEVY IMPOSED ON ALL TAXBLE PROPERTY OF
THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY
BE DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL
OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON, BE
COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE
CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT, OR
OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE AMENDED AS DESCRIBED
ABOVE AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES
THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?"
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BALLOT ISSUE SF

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $2,000,000, WITH A
REPAYMENT COST OF $6,000,000; AND SHALL EBERT METROPOLiTAN DISTRICT
TAXES BE INCREASED $6,000,000 ANNUALLY, SUCH TAX INCREASE TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION B(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PAY THE DISTRICT'S DEBT: SUCH FISCAL DEBT TO CONSIST OF
GENERAL OBLIGATION BONDS OR OTHER MULTIPLE YEAR FrNANCIAL OBLIGATIONS,
INCLUDING CONTRACTS, ISSUED OR INCURRED FOR THE PURPOSE OF PAYING,
REIMBURSING, OR FINANCING ALL OR ANY PART OF THE COSTS OF ACQUIRING,
CONSTRUCTING, RELOCATING, INSTALLING, COMPLÈTING, AND OTHERWISE
PROVIDING, WITHIN OR WITHOUT THE BOUNDARIES OF THE DISTRICT, A SYSTEM
OF TRAFFIC AND SAFETY CONTROLS AND DEVICES ON STREETS AND HIGHWAYS
AND AT RAILROAD CROSSINGS, INCLUDING TRAFFIC SIGNALS, TOGETHER WITH ALL
NECESSARY, INCIDENTAL, AND APPURTENANT FACILITIES, EQUIPMENT, LAND, AND
EASEMENTS, AND EXTENSIONS OF AND IMPROVEMENTS TO SAID FACILITIES, SUCH
DEBT TO BEAR INTEREST AT A NET EFFECTIVE INTEREST RATE NOT IN EXCESS OF
15% PER ANNUM, SUCH INTEREST TO BE PAYABLE AT SUCH TIME OR TIMES AND
WHICH MAY COMPOUND ANNUALLY OR SEMIANNUALLY AS MAY BE DETERMINED BY
THE DISTRICT, SUCH DEBT TO BE ISSUED OR INCURRED AT ONE TIME OR FROM
TIME TO TIME, TO BE PAID FROM ANY LEGALLY AVAILABLE MONEYS OF THE
DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM PROPERTY TAXES; SUCH
TAXES TO CONSIST OF AN AD VALOREM MIi:L LEVY IMPOSED ON ALL TAXABLE
PROPERTY OF THE DISTRICT, WITHOUT LIMITATION OF RATE OR WITH SUCH
LIMITATIONS AS MAY BE DETERMINED BY THE BOARD, AND IN AMOUNTS
SUFFICIENT TO PRODUCE THE ANNUAL INCREASE SET FORTH ABOVE OR SUCH
LESSER AMOUNT AS MAY BE NECESSARY, TO BE USED SOLELY FOR THE PURPOSE
OF PAYING THE PRINCIPAL OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S
DEBT; AND SHALL THE PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF
SUCH TAXES, ANY OTHER REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT
INCOME THEREON, BE COLLECTED AND SPENT BY THE DISTRICT AS A VOTER-
APPROVED REVENUE CHANGE, WITHOUT REGARD TO ANY SPENDING, REVENUE-
RAISING, TAX CUT, OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION
20 OF THE COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE
AMENDED AS DESCRIBED ABOVE AND WITHOUT LIMITING IN ANY YEAR THE
AMOUNT OF OTHER REVENUES THAT MAY BE COLLECTED AND SPENT BY THE
DISTRICT?"
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BALLOT ISSUE 5G

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCRSED $500,000, WITH A
REPAYMENT COST OF NOT TO EXCEED $2,000,000; AND SHALL EBERT
METROPOLITAN DISTRICT TAXES BE INCREASED $2,00;000 ANNUALLY, SUCH TAX
INCREASE TO BE ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY
PROPERTY TAX LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF
THE COLORADO CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED
BY AN INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD
ADD A NEW SUBSECTION 8(d), OR BY SUCH LESSER ANNUAL AMOUNT AS MAY BE
NECESSARY TO PROVIDE FOR THE PAYMENT OF SUCH DISTRICT DEBT (WHICH TAX
INCREASE AND MAXIMUM REPAYMENT COST ARE MAXIMUM NUMBERS WHICH
ALLOW FOR THE POSSIBILITY OF NO TAX COLLECTIONS OR DEBT PAYMENTS UNTIL
SUCH DEBT MATURES); SUCH DEBT TO CONSIST OF ßENERAL OBLIGATION BONDS
OR OTHER OBLIGATIONS FOR THE PURPOSE OF PAYING THE COSTS OF
OPERATING, MAINTAINING, OR OTHERWISE PROVIDING SYSTEMS, OPERATIONS
AND ADMINISTRATIONS FOR THE PURPOSE OF CARRYING OUT THE OBJECTS AND
PURPOSES FOR WHICH THE DISTRICT WAS ORGANIZED, TOGETHER WITH ALL
NECESSARY, INCIDENTAL AND APPURTENANT PROPERTIES, FACILITIES,
EQUIPMENT, PERSONNEL, CONTRACTORS, CONSULTANTS AND COSTS AND ALL
LAND, EASEMENTS, AND APPURTENANCES NECESSARY OR APPROPRIATE IN
CONNECTION THEREWITH; SUCH DEBT TO BEAR INTEREST AT A NET EFFECTIVE
INTEREST RATE NOT IN EXCESS OF 15% PER ANNUM, SUCH INTEREST TO BE
PAYABLE AT SUCH TIME OR TIMES AND WHICH MAY COMPOUND ANNUALLY OR
SEMIANNUALLY AS MAY BE DETERMINED BY THE DISTRICT, SUCH DEBT TO BE
ISSUED AT ONE TIME OR FROM TIME TO TIME AND TO MATURE OR BE PAYABLE IN
NOT MORE THAN 20 YEARS AFTER ISSUANCE, TO BE PAID FROM ANY LEGALLY
AVAILABLE MONEYS OF THE DISTRICT, INCLUDING THE PROCEEDS OF AD VALOREM
PROPERTY TAXES; SUCH TAXES TO CONSIST OF AN AD VALOREM MILL LEVY
IMPOSED WITHOUT LIMITATION OF RATE OR WITH SUCH LIMITATIONS AS MAY BE
DETERMINED BY THE BOARD, AND IN AMOUNTS SUFFICIENT TO PRODUCE THE
ANNUAL INCREASE SET FORTH ABOVE OR SUCH LESSER AMOUNT AS MAY BE
NECESSARY, TO BE USED SOLELY FOR THE PURPOSE OF PAYING THE PRINCIPAL
OF, PREMIUM IF ANY, AND INTEREST ON THE DISTRICT'S DEBT; AND SHALL THE
PROCEEDS OF ANY SUCH DEBT AND THE PROCEEDS OF SUCH TAXES, ANY OTHER
REVENUE USED TO PAY SUCH DEBT, AND INVESTMENT INCOME THEREON
CONSTITUTE VOTER-APPROVED REVENUE CHANGES AND BE COLLECTED AND
SPENT BY THE DISTRICT WITHOUT REGARD TO ANY SPENDING, REVENUE-RAISING,
OR OTHER LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE
COLORADO CONSTITUTION, AS IT EXISTS OR AS THE SAME MAY BE AMENDED AS
DESCRIBED ABOVE, AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER
REVENUES THAT MAY BE COLLECTED AND SPENT BY THE DISTRICT?"
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BALLOT ISSUE 5H

"SHALL EBERT METROPOLITAN DISTRICT DEBT BE INCREASED $66,000,000 WITH A
REPAYMENT COST OF $66,000,000; SUCH DEBT TO CONSIST OF EXECUTING,
DELIVERING AND PERFORMING A DISTRICT FACILITIES CONSTRUCTION AND
SERVICE AGREEMENT HAVING A TERM IN EXESS OF ONE YEAR, TO BE ENTERED
INTO BY AND AMONG EBERT METROPOLITAN DISTRICT AND TOWN CENTER
METROPOLITAN DISTRICT PURSUANT TO WHICH (1) EBERT METROPOLITAN
DISTRICT SHALL MAKE AVAILABLE TO TOWN CENTER METROPOLITAN DISTRICT,
ALL OR A PORTION OF THE PROCEEDS OF ONE OR MORE ISSUES OF GENERAL
OBLIGATION BONDS, NOTES, CONTRACTS, OR OTHER EVIDENCES OF
INDEBTEDNESS TO BE ISSUED BY EBERT METROPOLITAN DISTRICT FOR THE
PURPOSE OF JOINTLY FINANCING CERTAIN PUBLIC FACILITIES AND
IMPROVEMENTS, FOR THE BENEFIT OF THE EBERT METROPOLITAN DISTRICT AND
ITS INHABITANTS AS CONTEMPLATED BY THE SERVICE PLAN OF THE EBERT
METROPOLITAN DISTRICT AND (2) EBERT METROPOLITAN DISTRICT, FOR THE
PURPOSE OF PAYING A PORTION OF THE COSTS AND EXPENSES OF THE DEBT
SERVICE COSTS SHALL, PURSUANT TO THE TERMS OF THE DISTRICT FACILITIES
CONSTRUCTION AND SERVICE AGREEMENT, BE OBLIGATED TO LEVY AD VALOREM
TAXES UPON ALL TAXABLE PROPERTY WITHIN THE EBERT METROPOLITAN
DISTRICT WITHOUT LIMITATION AS RATE OR AMOUNT SUCH TAXES TO BE
ASSESSED, COLLECTED AND SPENT NOTWITHSTANDING ANY PROPERTY TAX
LIMITATION OR TAX CUT CONTAINED IN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION, AS THE SAME EXISTS AND AS IT MAY BE AMENDED BY AN
INITIATIVE PENDING CURRENTLY BEFORE THE ELECTORATE WHICH WOULD ADD A
NEW SUBSECTION 8(d), AND TO FIX AND TO INCREASE OR DECREASE, FROM TIME
TO TIME, RATES, TOLLS, CHARGES AND OTHER FEES AUTHORIZED TO BE CHARGED
OR ASSESSED BY THE EBERT METROPOLITAN DISTRICT FOR THE PROVISION OF
ANY PUBLIC SERVICES, AND TO COLLECT THE SAME, IN AN AMOUNT SUFFICIENT TO
PAY ALL OR A PORTION OF THE AFOREMENTIONED COSTS AND EXPENSES OF THE
FACILITIES, IMPROVEMENTS AND DEBT SERVICE; THE TOTAL AMOUNT OF ANY
SUCH INDEBTEDNESS TO BE AS SET FORTH IN SAID DISTRICT FACILITIES
CONSTRUCTION AND SERVICE AGREEMENT, A COPY OF WHICH IS ON FILE AND
AVAILABLE FOR PUBLIC INSPECTION AT THE OFFICES OF THE ATTORNEYS FOR THE
EBERT METROPOLITAN DISTRICT (TELEPHONE 303-839-3706) AND DURING
BUSINESS HOURS FROM SEPTEMBER 13, 2000 TO NOVEMBER 6, 2000 AND DURING 9
A,M. TO 7 P,M. ON NOVEMBER 7, 2000 AT THE OFFICE OF THE DESIGNATED
ELECTION OFFICIAL, C/O GRIMSHAW & HARRING, PC, 1700 LINCOLN STREET, SUITE
3800, DENVER, COLORADO 80203; AND SHALL THE PROCEEDS OF SUCH DISTRICT
FACILITIES CONSTRUCTION AND SERVICE AGREEMENT AND INVESTMENT INCOME
THEREON, BE COLLECTED AND SPENT BY THE EBERT METROPOLITAN DISTRICT
WITHOUT REGARD TO ANY EXPENDITURES, REVENUE-RAISING, OR OTHER
LIMITATION CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORADO
CONSTITUTION?"
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BALLOT ISSUE 51

(".. )

"SHALL EBERT METROPOLITAN DISTRICT BE AUTHORIZED TO COLLECT, RETAIN,
AND SPEND WHATEVER AMOUNT IS COLLECTED ANNUALLY FROM ANY REVENUE
SOURCES INCLUDING, BUT NOT LIMITED TO, AD VALOREM TAXES, TAP FEES,
FACILITY FEES, SERVICE CHARGES, INSPECTION CHARGES, ADMINISTRATIVE
CHARGES, GRANTS; OR ANY OTHER FEE, RATE, TOLL, PENALTY, INCOME, OR
CHARGE IMPOSED, COLLECTED, OR AUTHORIZED BY LAW TO BE IMPOSED OR
COLLECTED BY THE DISTRICT, AND SHALL SUCH REVENUES BE COLLECTED AND
SPENT BY THE DISTRICT AS A VOTER-APPROVED REVENUE CHAGE WITHOUT
REGARD TO ANY SPENDING, REVENUE-RAISING, TAX CUT OR OTHER LIMITATION
CONTAINED WITHIN ARTICLE X, SECTION 20 OF THE COLORAO CONSTITUTION,
AND WITHOUT LIMITING IN ANY YEAR THE AMOUNT OF OTHER REVENUES THAT
MAY BE COLLECTED AND SPENT BY THE DISTRICT?"
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"WARNING
ANY PERSON WHO, BY USE OF FORCE OR OTHER MEANS, UNDULY INFLUENCES AN ELIGIBLE ELECTOR TO

VOTE IN ANY PARTICULAR MANNER OR TO REFRAIN FROM VOTING, OR WHO FALSELY MAKES, ALTERS,
FORGES, OR COUNTERFEITS ANY MAIL BALLOT BEFORE OR AFTR IT HAS BEEN CAST, OR WHO DESTROYS,

DEFACES, MUTILATES, OR TAMPERS WITH A BALLOT IS SUBJECT. UPON CONVICTION, TO IMPRISONMENT, OR
TO A FINE OR BOTH."
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.~" EXHIBIT H

(J GRIMSHAW & HARRING
A PROFESSIONAL CORPORATION

ATTORNEYS AT LAW
SUITE 3800

WELLS FARGO CENTER
1700 LINCOLN STREET

DENVER. GQLORADO 80203.4538

ir
TELEPHONE (303) 839.3800
TELECOPIER (303) 839-3838

E-MAL KAILBXQ!GRIKSHAWHARRING.COK

Susan J. Schledom
303-839-3912

sjs(ggrha wharg.com
www.grhawharrg.com

November 16, 2000

Division of Local Governent
1313 Sherman Street, Room 521
Denver, Colorado 80203

Re: Ebert Metropolitan District
Results of November 7,2000 Special Election

To Whom It May Concern:

Enclosed is an original Certificate of Election Results with an attached Judges'
Certificate of Election Returns and Statement for the November 7,2000 special election and a listing
of the business address, telephone number and contact person for the Ebert Metropolitan District.

Please place the Certificate in the District's fie. Thank you.

Sincerely,

GRISHAW & HAG,
A Professional Corporation

~ ')/0 d-c:~
Susan J. Schledorn
Legal Assistant

Enclosure
cc: Charles Foster (w/encl)

CERTIFIED MAIL - RETURN RECEIPT REQUESTED - P 052 684 498



r) GRIMSHAW & HARRING
A PROFESSIONAL CORPORATION

ATTORNEYS AT LAW
SUITE 3800

WELLS FARGO CENTER
1700 LINCOLN STREET

DENVER, COLORADO 80203-4538

TELEPHONE (303) 839.3800
TELECOPIER ~303) 839-3838

E'MAL MAILBOX~GRIMSHAWHAR1NO.COM

November 16,2000

VIA CERTIFIED MAIL
RETURN RECEIPT REQUESTED

P 052 684 499
Rosemary Rodriguez, Clerk and Recorder
Ex-officio Clerk of the City and County of Denver
Denver City Council
1437 Bannock Street
Denver, Colorado 80202

Re: Ebert Metropolitan Distrct

Dear Ms. Rodriguez:

Pursuant to Section 32-1-110 1.5( 1), C.R.S., I am enclosing a copy of the
Certificate of Election Results with an attached copy of the Judges' Certificate of Election
Returns and Statement for the special election of the Ebert Metropolitan District held
November 7,2000. Please place it in the Distrct's file.

If you have any questions or need any additional information, please contact
either Matt Dalton at (303) 839-3706 or me at (303) 839-3912. Thank you.

Sincerely,

GRlSHA W & HAG,
A Professional Corporation

~. r-):JJ~
Susan J. Schledorn
Legal Assistant

Enclosure

cc: Colorado Departent of Regulatory Agencies,
Division of Securities (via certfied mail- P 052 684487)

Charles Foster
,.,



¡
f.
i

. Complete items 1,2, and 3, Also complete B. Date of Deliveryitem 4 if Restncted Delivery is desired, · 0;; 1.1...1

. Pnnt your name and address on the reverse C. Sjgnatue 1\ 0"(': "~.. _ _ . t. (
so that we can retum the card to you. ç;' .,..\," .

. Attach this card to the back of the mail piece. X \ - '" ,.,t' 
, . :' .0 Agent

or on the frnt if space permits, . ;. "'i. \..1 0 \, ,l j ,-. -l 0 Addressee
. . .~ ",::. _..'- ~-''-'C1ê'f\(.~:fitef'1? 0 Yes

Rosem~ry Rodriguez, C.lerk aodJ~!?rder 3r ads beow: 0 No

Ex-offcio Clerk of the City anclotlnly of Denver
Denver City Council
1437 Bannock Street
Denver, Colorado 80202

/-',
..( )

SENDER: COMPLETE THIS SECTION

'1 Cerified Mail 0 Expr Mail
o Register 0 Return Receipt for Merhandise

o Insure Mail 0 C.O.D.

4. Restncted Deliver (E Fee) 0 Yes

2, Aricle Numbe (Copy frm service labeQ P o5~ 1o~4 4C¡C;
PS Form 3811. July 1999

1153'! Ic¡OO
Domestic Return Receipt 102595.99.M.1789

. Complete items 1, 2, and 3, Also complete
item 4 if Restncted Delivery is desired.

. Pnnt your name and address on the reverse

so that we can return the card to you,
.. Attach this card to the back of the mail piece.

or on the front if space permits.

1. Aricle Addre to:

SENDER: COMPLETE THIS SECTION

Division of Local Government
1313 Sherman Street, Room 521
Denver, Colorado 80203

3. Seice Typ
~Ceed Mail 0 Expre Mail
o Register 0 Return Receipt for Merchandise

o Insure Mail 0 C.O.D.

4. Restncted Oeivei? (E Fee) 0 Yes

2. Aricle Numbe (Copy frm serice labeQ p 0 5 -: l- ~.L l- c: ~~
PS Form 3811. July 1999 Domestic Return Receipt1/534./9CJÖ

102595.99.M.1789

.i

(



SENDER: COMPLETE THIS SECTION

.(-)
~. \. /

. Complete items 1, 2, and 3. Also complete

item 4 if Restrcted Delivery is desired.
. Pnnt your name and address on the reverse

so that we can return the card to you.
. Attch this card to the back of the mail piece,

or on the front if space permits.

1. Arice Address to:

A. Recved by (please Pri'llfil

h'J v

D. Is del adres differ from item 1?

If YES, enter deliver addre below:

o Agent

o Addressee

DYes
ONo

x

State of .Colorado _.'
Department of Regulatory Agencies
Division of Securities
158 Lincoln Street, Suite 420
Denver, Colorado 80203

Seic Type

~ed Mail 0 Expr Mail

I 0 Register 0 Return Recpt for Merchandise

o Insu Mail 0 C.O.D.

4. Restred Deliver? (E Fee) 0 Yes
2, Ar Number (Copy frm service label) ? 0 5~ LR ~ '4 ~ ~ ì

PS Form 3811. July 1l99I ~5~ ~. Ic.OÓ Do~estic Return Recpt I 31 ~ I . i 9 a ò

i ~t'~ . 'i ,'q '- ;; I ~ J "& '2 , i q (. Ó
102595-99-M-1789

. Complete items 1, 2, and 3. Also complete

item 4 if Restricted Delivery is desired,
. Print your name and address on the reverse

so that we can return the card to you,
. Attach this card to the back of the mail piece,

or on the front if space permits.

1. Aricle Addressed to: D. Is delivef address differt frm item 1?
If YES, enter deliver address below:

o Agent

o Addressee

DYes
ONo

State of Colorado
Department of Regulatory Agencies
Division of Securities
1580 Lincoln Street, Suite 420
Denver, Colorado 80203

3, Sefice Type

')ified Mail
o Register

o Insure Mail

o Expre Mail
o Return Receipt for Merhandise
OC.O.D,

4. Restrcted Deliver (E Fee) 0 Yes
2. Aricle Numbe (Copy from serice label) -p 0 5:i (¡ ~ 4 4 c: ì

PS Form 3811, July 1999
I ~ ~~ C¡./900

Domestic Return Receipt 102595.99M.1789





STATE OF COLORAO

CITY AND COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT

)
)
) SS.

)
)

CITY AND COUNTY OF DENVER
ASSESSOR'S CERTIFICATE

I, Ben White, County Deputy Assessor of City and County of Denver, in the State

of Colorado, do hereby certify that the 2007 certified valuation for assessment of the taxable

property in Ebert Metropolitan Distrct, in the City and County of Denver and State of Colorado,

as certified to the Denver City Council, is $62,155,660.

IN WITNESS WHEREOF, I have hereunto affixed my official signature this

December ~ 2007.

,~u:- ~
County Deputy Assessor

City and County of Denver, Colorado





STATE OF COLORADO )
)
) SS.

)
)

CERTIFICATE OF TRUSTEECITY AND COUNTY OF DENVER

EBERT METRO PO LIT AN DISTRICT

I, the undersigned, hereby certify that I am an Authorized Representative of

American National Bank (the "Bank"), Denver, Colorado, and that:

1. The Bank has full authority under the laws of the State of Colorado and

the United States of America to act as Trustee, and has accepted and does hereby accept the

duties of Trustee under the resolution passed by the Board of Directors of Ebert Metropolitan

District, in the City and County of Denver, State of Colorado, (the "District") on November 8,

2007 (the "Bond Resolution") and Indenture of Trust dated as of December 1,2007, between the

District and the Bank (the "Indenture") authorizing the issuance of the Ebert Metropolitan

District, in the City and County of Denver, State of Colorado, General Obligation Limited Tax

Refunding and Improvement Bonds, Series 2007, in the original aggregate principal amount of

$87,830,000 (the "Bonds").

2. Bonds in the aggregate principal amount of $87,830,000 maturing and

bearing interest as provided in Indenture, Bond Resolution and Sale Certificate have otherwise

been duly completed in all respects and have been duly and manually authenticated by an

authorized officer of the Bank, as Trustee. After such authentication such Bonds were held in

our custody until the date hereof, and were released by us to D.A. Davidson & Co., on direction

of the District.

3. The Bank has full authority under the laws of the State of Colorado and

the United States of America to act as Escrow Bank and has accepted and does hereby accept the

duties of Escrow Bank under the Escrow Agreement dated as of December 1,2007, (the "Escrow

Agreement") between the District and the Bank.

4. The Bank acknowledges, as an investment of moneys accounted for in a

special account known as the "Ebert Metropolitan District, in the City and County of Denver,

State of Colorado, General Obligation Limited Tax Refuding and Improvement Bonds, Series

1



2007, Escrow Account" (the "Escrow Account"), which account is maintained by the Bank

under the Escrow Agreement, the receipt of the Federal Securities described in Exhibit 1 to the

Escrow Agreement. The Bank further acknowledges the receipt of $82.47 to be held as the

initial cash balance in the Escrow Account; and the receipt of $5,200 in full payment of the

Bank's fees, costs and charges for its services to be performed under the Escrow Agreement.

5. All of the above-designated Federal Securities and any Federal Securities

subsequently acquired will be held (except such Federal Securties as may be held as book-

entries) by the Bank or by a safekeeping trust ban, under the terms of the Escrow Agreement.

WITNESS my hand in my official capacity for Bank this December 12,2007.

AMERICAN NATIONAL BANK

By: \~d-~
Authorized Representative

2





STATE OF COLORADO )

)
) SS.

)
)

CERTIFICATE AS TO NOTICE
OF REFUNDING. DEFEASANCE

AND REDEMPTION

CITY AND COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT

I, the undersigned officer of American National Ban, hereby certify that (i)

American National Bank is acting as the Registrar and Paying Agent for the Ebert Metropolitan

District, in the City and County of Denver, State of Colorado, Limited Tax General Obligation

Refuding Bonds, Series 2004A (the "Refuded Bonds") and that (ii) in accordance the

resolution authorizing the issuance of the Refuded Bonds, Notice of Prior Redemption for the

Refuded Bonds in the forms attached hereto as Exhibit A will be mailed on or about December

12,2007, and mailed again, by first-class, postage prepaid mail, not less than 30 days nor more

than 60 days prior to December 1, 2014 (i.e., the date fixed for redemption of the Refuded

Bonds) to each registered owner of the Refuded Bonds, at the address as it last appears on the

registration books of the Registrar.

IN WITNESS WHEREOF, the undersigned has hereto set his or her hand this December
12,2007.

AMERICAN NATIONAL BANK
Registrar and Paying Agent for the Refunded
Bonds

~~~p °dice resi ent



EXHIBIT A

(Form of Notice)

NOTICE OF REFUNDING, DEFEASANCE AND REDEMPTION
OF

EBERT METROPOLITAN DISTRICT
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS

SERIES 2004A

NOTICE is HEREBY GIVEN that Ebert Metropolitan District, in the City and

County of Denver and State of Colorado (the "District") has caused to be deposited in escrow

with American National Bank (the "Paying Agent"), refunding bond proceeds and other moneys

which have been invested (except for a small initial cash balance remaining uninvested) in bils,

notes, bonds and similar securities which are direct obligations of, or obligations the principal

and interest of which are unconditionally guaranteed by, the United States of America to refud,

pay, redeem and discharge the principal of and interest on the District's Limited Tax General

Obligation Refuding Bonds, Series 2004A (the "2004 Bonds") as described below.

The outstanding 2004 Bonds wil be called for redemption on December 1, 2014

(the "Redemption Date"). On the Redemption Date, the principal of such 2004 Bonds and

accrued interest thereon to the Redemption Date wil become due and payable at the principal

offce of Paying Agent, and thereafter interest wil cease to accrue.

According to a report of a firm of certified public accountants, licensed to practice

in Colorado, the escrow, including the known minimum yield from such investments and any

temporar reinvestments and the initial cash balance remaining uninvested, wil be fully

sufficient at the time of the deposit and at all times subsequent, to pay Refuded Bond

Requirements.

Pursuant to federal law, the Paying Agent is required to withhold at the curent

backup withholding rate a percentage from payments of principal to individuals who fail to

fuish valid Taxpayer Identification Numbers. A completed Form W-9 should be presented

with your bond.

The above-referenced CUSIP numbers were assigned to this issue by Standard &

Poor's Corporation and are intended solely for bondowners' convenience. Neither the Paying



Agent nor the District shall be responsible for selection or use of the CUSIP numbers, nor is any

representation made as to their correctness on the 2004 Bonds or as indicated in any redemption

notice.

Dated December 12,2007.

AMERICAN NATIONAL BANK
Paying Agent

By:
Title:
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STATE OF COLORADO )
)
) SS.

)
)

CERTIFICATE OF PAYING AGENTCOUNTY OF DENVER

EBERT METROPOLITAN DISTRICT

The undersigned is an officer of American National Bank, in Denver, Colorado
(the "Bank"), an certifies as to the following in connection with Ebert Metropolitan District (the
"District") :

1. The District has previously issued its Limited Tax General Obligation

Refunding Bonds, Series 2004A, in the aggregate principal amount of $36,300,000 and curently
outstanding in the aggregate principal amount of $36,090,000 (the "Series 2004A Bonds") and
its Limited Tax General Obligation Bonds, Series 2005, in the aggregate principal amount of
$21,500,000 and currently outstanding in the aggregate principal amount of $21,340,000 (the

. "Series 2005 Bonds" or, with the Series 2004 Bonds, the "Prior Bonds").

2. The Bank has previously been appointed as Registrar and Paying Agent for the
Prior Bonds.

3. The Prior Bonds are currently outstanding II the aggregate principal
amount of $57,430,000.

4. As of the date hereof, the Series 2005 Bonds have been surrendered to the

Bank.

5. As of the date hereof, the Series 2005 Bonds have been redeemed and

surrendered to the Bank, and such Series 2005 Bonds have been paid, satisfied and discharged.

IN WITNESS WHEREOF, I have hereunto subscribed my name this 1ih day of
December, 2007.

AMERICAN NA TIO:~ ~

By: r~ ~
Title: ~



UNTED STATES OF AMERICA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT
LIMITED TAX GENERA OBLIGATION BOND

SERIS 2005

No. R-10

INTEREST RATE MATURTY DATE DATED AS OF

$1,500,000.00

CUSIP

8.00% December 15, 2034 04/28/2005 N.A.

REGISTERED OWNR: A WH VENTUS, INC

PRICIPAL AMOUNT: ONE MILLION FIVE HURED THOUSAND

Ebert Metropolitan District, in the City and County of Denver and State of

Colorado (the "District"), a special district duly organized and operating under the constituti~n

and laws of the State of Colorado, for value received, hereby acknowledges the District indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Matuty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is
,

paid or payment has been provided therefor. This 'Bond will bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compound semiannually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anything herein or in the Bond Resolution (hereinafter defined) to the contrary, the District shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of principal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the Distrct adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matures, is payable, is subject to redemption, is subject to conversion to a



Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith. To the extent not defined herein, terms used in this Bond shall

have the same meanngs as set forth in the Bond Resolution.

This Bond constitutes a subordinate limited tax general obligation of the District

as provided in the Bond Resolution. All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds. Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junior and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfaction of certain conditions set forth in the Bond Resolution, this Bond may be converted to

a Senior Bond. If this Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Paying Agent and Registrar and

the Registered Owner must thereafter surender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution.

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations offce of the Paying Agent, upon presentation and surrender of such Bonds.

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the Distrct as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records ofthe Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the nature and extent of the security for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the Distrct, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the ability to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents.

The Bonds of the series of which this is one are issued by the District, upon its

behalf and upon the credit thereof, for the purpose of defraying wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



adopted and made a law of the Distrct prior to the issuance of ths Bond. The Bonds are also

issued pursuant to Title 11, Aricle 57, Par 2, C.R.S. (the "Supplemental Act"). Pursuat to

Section 11-57--210 of the Supplemental Act, this recital shall be conclusive evidence of the

validity and the regularty of the issuance of the Bonds afer their delivery for value.

It is hereby certfied, recited and waranted that all the requirements of law have

been complied with by the proper offcers of the Distrct in the issl.ance of ths Bond; that the

total indebtedness of the Distrct, includig that of ths Bond, does not exceed any limit of

indebtedness prescribed by the Constitution or laws of the State of Colorado; and that provision

has been made for the levy and collection of the Limted Mil Levy.

This Bond shall not be valid or obligatory for any purose until the Registrar shall

have manually signed the certificate of authentication herein. Transfer fee may be requied.

IN WITNSS WHREOF, the Board of Directors of Ebert Metropolitan Distrct,

City and County of Denver, Colorado, has caused ths Bond to be signed and executed on behalf

of the Distrct by the manual or facsimile signatue of its President and to be subscribed and

attested with the manual or facsimle signatue of its Secretar with a manual or facsimle

impression of the seal of the Distrct affixed hereto, as of the date specified above.
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EBERT METROPOLITAN DISTRICT,
CITY AN COUNTY OF DENVER,
COLORAO

By: £!
President

-

By:
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CERTIFICATE OF AUTHENTICATION

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

OCT 3 0 2006

AMERICAN NATIONAL BAN,as Registrar ()
~~ b. ~

. Trust Officer

Date of Registration and Authentication:

4



. .

ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIAL SECURTY OR FEDERA EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises,

Dated:

Signatue of Registered Owner:

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

Signatue guaranteed:

(Ban, Trust Company, or Firm)

5



.. '.

PREP A YMENT PANL

The following installments of pricipal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of this
bond,

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative
of the Depository

6
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UNTED STATES OF AMERICA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT
LIMITED TAX GENERAL OBLIGATION BOND

SERIS 2005

No. R-11

DATED AS OF

$1,500,000.00

CUSIPINTEREST RATE MATURITY DATE

8.00% December 15,2034 04/28/2005 N.A.

REGISTERED OWNR: A WH VENTURS, INC

PRICIP AL AMOUNT: ONE MILLION FIVE HURED THOUSAN

Ebert Metropolitan District, in the City and County of Denver and State of

Colorado (the "District"), a special district duly organized and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the District indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Maturty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is

paid or payment has been provided therefor, This Bond wil bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compound semianually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anything herein or in the Bond Resolution (hereinafter defined) to the contrary, the Distrct shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of principal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the Distrct adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matues, is payable, is subject to redemption, is subject to conversion to a



Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith. To the extent not defined herein, terms used in this Bond shall

have the same meanings as set forth in the Bond Resolution,

This Bond constitutes a subordinate limited tax general obligation of the Distrct

as provided in the Bond Resolution. All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds, Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junor and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfaction of certain conditions set forth in the Bond Resolution, this Bond may be converted to

a Senior Bond. If this Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Paying Agent and Registrar and

the Registered Owner must thereafter surrender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution.

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations office of the Paying Agent, upon presentation and surender of such Bonds.

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the District as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records of the Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the nature and extent of the securty for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the Distrct, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the ability to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents.

The Bonds of the series of which this is one are issued by the Distrct, upon its

behalf and upon the credit thereof, for the purose of defraying wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



It is hereby certified, recited and waranted that àl1 the requiements of law have

been complied with by the proper offcers of the Distrct in the issuace of ths Bond; that the

total indebtedness of the Distrct, including that of this Bond, does not exceed any limit of

indebtedness prescribed by the Constitution or laws of the State of Colorado; and that provision

has been made for the levy and collection of the Limited Mill Levy.

Ths Bond shall not be valid or obligatory for any purose until the Registrar shall

have manually signed the certificate of authentication herein. Transfer fee may be required.

-. IN WITNSS WHREOF,.the Board of Directors of Ebert Metropolitan Distrct,

City and Counry of Denver, Colorado, has caused this Bond to be signed and executed On behalf

of the Distrct by the manual or facsimile signtue of its President and to be subscribed and

attested with the manual or facsimile signatue of its Secretar with a manual or facsimile

impression of the seal of the Distrct affxed hereto, as of the date specified above,
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EBERT METROPOLITAN DISTRCT,
CITY AN COUNTY OF DENVER,
COLORAO

~reSidentBy: --

By:
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CERTIFICATE OF AUTHENTICATION

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

Date of Registration and Authentication:

JAN 2 6 2007

4



/

ASSIGNMENT

FOR V ALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIA SECURTY OR FEDERA EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint ,
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signature of Registered Owner:

NOTICE: The signatue to this assignent
must correspond with the name of the registered
owner as it appears upon the face of the within
Bond in every particular, without alteration or
enlargement or any change whatever,

Signatue guaranteed:

(Ban, Trust Company, or Firm)

5



4 ' ..

PREP A YMENT PANEL

The following installments of principal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of this
bond.

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative
of the Depository

6



UNTED STATES OF AMRICA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT
LIMITED TAX GENERAL OBLIGATION BOND

SERIS 2005

INTEREST RATE MATURTY DATE DATED AS OF

$2,465,000.00

CUSIP

No. R-12

8,00% December 15,2034 04/28/2005 N.A.

REGISTERED OWNR: A WH VENTURS, INC

PRICIPAL AMOUNT: TWO MILLION FOUR HURED SIXTY FIVE THOUSAN

Ebert Metropolitan Distrct, in the City and County of Denver and State of

Colorado (the "District"), a special district duly organzed and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the Distrct indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Matuty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is

paid or payment has been provided therefor. This Bond wil bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compound semianually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anything herein or in the Bond Resolution (hereinafter defined) to the contrar, the Distrct shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of principal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the Distrct adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matues, is payable, is subject to redemption, is subject to conversion to a



Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith. To the extent not defined herein, terms used in this Bond shall

have the same meanngs as set forth in the Bond Resolution.

This Bond constitutes a subordinate limited tax general obligation of the Distrct

as provided in the Bond Resolution. All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds. Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junior and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfaction of certain conditions set forth in the Bond Resolution, this Bond may be converted to

a Senior Bond, If this Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Paying Agent and Registrar and

the Registered Owner must thereafter surrender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution,

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations office of the Paying Agent, upon presentation and surender of such Bonds.

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the Distrct as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records of the Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the natue and extent of the securty for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the Distrct, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the abilty to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents,

The Bonds of the series of which this is one are issued by the Distrct, upon its

behalf and upon the credit thereof, for the purose of defrayig wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



It is hereby certified, recited and waranted that all the requirements of law have

been complied with by the proper offcers of the Distrct in the issuace of this Bond; that the. .
total indebtedness of the Distrct, including that of this Bond, does not 'exceed any limit of

indebtedness prescribed by the Constitutiori or laws of the State of Colorado; and that provision

has been made for the levy and collection of the Limited Mil Levy.

Ths Bond shall not be valid or obligatory for any purose until the Registrar shall

have manually signed the certifcate of authentication herein. Tranfer fee may be required.

IN WITNSS WHREOF, the Board of Directors of Ebert Metropolitan Distrct,

City and County of Denver, Colorado, has caused this Bond to be signed and executed on behalf

of the Distrct by the manual or facsimile signatue of its President and to be subscribed and

attested with the manual or facsimile signatue of its Secretar with a manual or facsInile

impression of the seal of the Distrct affxed hereto, as of the date specified above.
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EBERT l\TROPOLITAN DISTRICT,
CITY AN COUNTY OF DENVER,
COLORAO

~reSidentBy: --

By:
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CERTIFICATE OF AUTHENTICATION

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

Date of Registration and Authentication: AMERICAN NATIONAL BAN.
as Re . trar

APR 0 9 2007
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ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIA SECURTY OR FEDERA EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signatue of Registered Owner:

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

Signature guaranteed:

(Ban, Trust Company, or Firm)

5



.. I . ..

PREPAYMENT PANL

The following installments of principal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of ths
bond.

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative
of the Depository

6



UNTED STATES OF AMERICA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT
LIMITED TAX GENERA OBLIGATION BOND

SERIS 2005

INTEREST RATE MATURTY DATE DATED AS OF

$2,480,000.00

CUSIP

No, R-13

8,00% December 15,2034 04/28/2005 N,A.

REGISTERED OWNR: A WH VENTURS, INC

PRICIPAL AMOUNT: TWO MILLION FOUR HURED EIGHTY THOUSAN

Ebert Metropolitan Distrct, in the City and County of Denver and State of

Colorado (the "District"), a special district duly organized and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the District indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Pricipal Amount on the Matuty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is

paid or payment has been provided therefor. This Bond wil bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compound semianually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anything herein or in the Bond Resolution (hereinafter defined) to the contrary, the District shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of pricipal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the Distrct adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matues, is payable, is subject to redemption, is subject to conversion to a



Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith, To the extent not defied herein, terms used in this Bond shall

have the same meanngs as set forth in the Bond Resolution.

This Bond constitutes a subordinate limited tax general obligation of the District

as provided in the Bond Resolution. All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds. Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junor and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfaction of certain conditions set forth in the Bond Resolution, this Bond may be converted to

a Senior Bond. If this Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Paying Agent and Registrar and

the Registered Owner must thereafter surender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution.

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations offce of the Paying Agent, upon presentation and surender of such Bonds.

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearing on the

registration records of the Di&trict as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records of the Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the natue and extent of the securty for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the District, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the ability to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents.

The Bonds of the series of which this is one are issued by the District, upon its

behalf and upon the credit thereof, for the purose of defraying wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



It is hereby certified, recited and waranted that all the requiements of law have

been complied with by the proper offcers of the Distrct in the issuace of ths Bond; that the, .
total indebtedness of the District, including that of ths Bond, does not 'exceed any limit of

indebtedness prescribed by the Constitution or laws of the State of Colorado; and that provision

has been made for the levy and collection of the Limited Mil Levy.

Ths Bond shall not be valid or obligatory for any purose until the Registrar shall

have manually signed the certificate of authentication herein. Tranfer fee may be required,

IN WITNSS WHREOF, the Board of Directors of Ebert Metropolitan Distrct,

City and County of Denver, Colorado, has caused ths Bond to be signed and executed on behalf

of the District by the manual or facsimile signatue of its President and to be subscribed and

attested with the manual or facsimile signatue of its Secretar with a manual or facsimile

impression of the seal of the Distrct affxed hereto, as of the date specified above.
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EBERT METROPOLITAN DISTRCT,
CITY AN COUNTY OF DENVER,
COLORAO

~eSidentBy: --

By:

..
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CERTIFICATE OF AUTHENTICATION

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

Date of Registration and Authentication: AMERICAN NATIONAL BAN,
as Re . trar

APR 0 9 2007
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ASSIGNMENT

FOR V ALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIA SECURTY OR FEDERA EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signatue of Registered Owner:

NOTICE: The signatue to this assignent
must correspond with the name of the registered
owner as it appears upon the face of the within
Bond in every paricular, without alteration or
enlargement or any change whatever.

Signature guaranteed:

(Ban, Trust Company, or Firm)
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PREP A YMENT PANL

The following installments of principal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of this
bond,

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative
of the Depository
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UNITED STATES OF AMERICA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT
LIMITED TAX GENERAL OBLIGATION BOND

SERIS 2005

No. R-14

INTEREST RATE MATURTY DATE DATED AS OF

$1,465,000.00

CUSIP

8,00% December 15,2034 04/2812005 N.A.

REGISTERED OWNR: A WH VENTURS, INC

PRICIPAL AMOUNT: ONE MILLION FOUR HURED SIXTY FIVE THOUSAN

Ebert Metropolitan Distrct, in the City and County of Denver and State of

Colorado (the "District"), a special distrct duly organized and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the Distrct indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Matuty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is

paid or payment has been provided therefor. This Bond wil bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compound semianually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anytng herein or in the Bond Resolution (hereinafter defined) to the contrary, the Distrct shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of principal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the Distrct adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matures, is payable, is subject to redemption, is subject to conversion to a



Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith. To the extent not defined herein, terms used in this Bond shall

have the same meanngs as set forth in the Bond Resolution.

This Bond constitutes a subordinate limited tax general obligation of the District

as provided in the Bond Resolution, All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds. Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junor and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfaction of certain conditions set forth in the Bond Resolution, this Bond may be converted to

a Senior Bond. If this Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Paying Agent and Registrar and

the Registered Owner must thereafter surender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution.

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations offce of the Paying Agent, upon presentation and surender of such Bonds,

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the Distrct as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records ofthe Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the natue and extent of the security for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the Distrct, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the ability to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents,

The Bonds of the series of which this is one are issued by the Distrct, upon its

behalf and upon the credit thereof, for the purose of defraying wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



It is hereby certified, recited and waranted that all the requirements of law have

been complied with by the proper offcers of the Distrct in the issuace of this Bond; that the

total indebtedness of the Distrct, including tht of this Bond, does not exceed any limit of

indebtedness prescribed by the Constitution or laws of the State of Colorado; and that provision

has been made for the levy and collection of the Limited Mil Levy,

Ths Bond shall not be valid or obligatory for any purose until the Registrar shall

have manualy signed the certifcate of authentication herein. Tranfer fee may be requied.

IN WITNSS WHREOF, the Board of Directors of Ebert Metropolitan Distrct,

City and County of Denver, Colorado, has caused this Bond to be signed and executed on behalf

of the Distrct by the manual or facsimle signatue of its President and to be subscribed and

attested with the manual or facsimile signatue of its Secretar with a manual or facsimile

impression of the seal of the Distrct affxed hereto, as of the date specified above, .
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EBERT METROPOLITAN DISTRCT,
CITY AN COUNTY OF DENVER,
COLORAO

~reSidentBy: -

By:

"'
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CERTIFICATE OF AUTHENTICATION

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

Date of Registration and Authentication: AMERICAN NATIONAL BAN.
as Re . trar

APR 0 9 2007
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ASSIGNMENT

FOR V ALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIA SECURTY OR FEDERA EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint ,
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signature of Registered Owner:

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

Signature guaranteed:

(Ban, Trust Company, or Firm)
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PREP A YMNT PANL

The following installments of principal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of this
bond.

Date of

Prepayment
Pricipal
Prepaid

Signatue of

Authorized Representative
of the Depository

6



UNTED STATES OF AMERICA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTRICT
LIMITED TAX GENERA OBLIGATION BOND

SERIS 2005

INTEREST RATE MATURTY DATE DATED AS OF

$1,980,000,00

CUSIP

No. R-15

8.00% December 15, 2034 04/28/2005 N.A.

REGISTERED OWNR: A WH VENTURS, INC

PRICIPAL AMOUNT: ONE MILLION NI HURED EIGHTY THOUSAN

Ebert Metropolitan Distrct, in the City and County of Denver and State of

Colorado (the "Distrct"), a special distrct duly organized and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the Distrct indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Matuty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is

paid or payment has been provided therefor. This Bond wil bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compound semianually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anytng herein or in the Bond Resolution (hereinafter defined) to the contrar, the Distrct shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of principal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the District adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matues, is payable, is subject to redemption, is subject to conversion to a



Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith. To the extent not defined herein, terms used in this Bond shall

have the same meanngs as set forth in the Bond Resolution,

This Bond constitutes a subordinate limited tax general obligation of the Distrct

as provided in the Bond Resolution, All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds, Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junior and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfaction of certain conditions set forth in the Bond Resolution, ths Bond may be converted to

a Senior Bond. If this Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Paying Agent and Registrar and

the Registered Owner must thereafter surender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution.

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations offce of the Paying Agent, upon presentation and surrender of such Bonds.

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the Distrct as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records of the District.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the natue and extent of the securty for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the Distrct, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the abilty to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents.

The Bonds of the series of which this is one are issued by the Distrct, upon its

behalf and upon the credit thereof, for the purose of defraying wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



It is hereby certified, recited and waranted that all the requiements of law have

been complied with by the proper offcers of the Distrct in the issuace of this Bond; that the. .
total indebtedness of the Distrct, including tht of ths Bond, does not exceed any limit of

indebtedness prescribed by the Constitution or laws of the State of Colorado; and that provision

has been made for the levy and collection of the Limited Mil Levy.

Ths Bond shall not be valid or obligatory for any purose until the Registrar shall

have manually signed the certificate of authentication herein, Tranfer fee may be required.

IN WITNSS WHREOF, the Board of Directors of Ebert Metropolitan Distrct,

City and County of Denver, Colorado, has caused this Bond to be signed and executed on behalf

of the Distrct by the manual or facsimile signatue of its President and to be subscribed and

attested with the manual or facsimile signatue of its Secretar with a manual or facsimile

impression of the seal of the District affxed hereto, as of the date specified above, .
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EBERT METROPOLITAN DISTRCT,
CITY AN COUNTY OF DENVER,
COLORAO

By: ~reSident --

By:

..
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CERTIFICATE OF AUTHENTICATION

This Bond is one ofthe Bonds ofthe issue described in the within mentioned Bond Resolution.

Date of Registration and Authentication:

APR 1 2 2007

AMRICAN NATIONAL BAN.
as R~strar Fd ~
ûil7Y.u . k_
\...../ Trust Officer
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ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIA SECURTY OR FEDERA EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signature of Registered Owner:

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

Signature guaranteed:

(Bank, Trust Company, or Firm)

5
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PREP A YMENT PANL

The following installments of principal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of this
bond.

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative
of the Depository

6



umTED STATES OF AMIDCA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTIDCT
LIMITED TAX GENERA OBLIGATION BOND

SERIS 2005

No. R-16

INTEREST RATE MATURTY DATE DATED AS OF

$3,955,000.00

CUSIP

8.00% December 15,2034 04/28/2005 N.A.

REGISTERED OWNR: A WH VENTURS, INC

PRICIP AL AMOUNT: THRE MILLION NI HURED FIFTY FIVE THOUSAN

Ebert Metropolitan Distrct, in the City and County of Denver and State of

Colorado (the "District"), a special district duly organized and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the District indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Matuty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is

paid or payment has been provided therefor. This Bond wil bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compound semianually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anything herein or in the Bond Resolution (hereinafter defined) to the contrar, the Distrct shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of principal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the District adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matues, is payable, is subject to redemption, is subject to conversion to a



Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith. To the extent not defined herein, terms used in ths Bond shall

have the same meanngs as set forth in the Bond Resolution.

This Bond constitutes a subordinate limited tax general obligation of the Distrct

as provided in the Bond Resolution. All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds. Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junor and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfàction of certain conditions set forth in the Bond Resolution, ths Bond may be converted to

a Senior Bond. If ths Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Payig Agent and Registrar and

the Registered Owner must thereafter surrender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution.

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations offce of the Paying Agent, upon presentation and surender of such Bonds.

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the Distrct as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records of the Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the nature and extent of the securty for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the Distrct, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the abilty to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents.

The Bonds of the series of which this is one are issued by the Distrct, upon its

behalf and upon the credit thereof, for the purose of defraying wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



It is hereby certified, recited and waranted that all the requiements of law have

been complied with by thepropet offcers of the Distrct in the issuace of ths Bond; that the. .
total indebtedness of the Distrct, including tht of ths Bond, does not 'exceed any limit of

indebtedness prescribed by the Constitutioii or laws of the State of Colorado; and that provision

has been made for the leVy and collection of the Limited Mill Lëvy.

Ths Bond shal not be vald or obligatory for any puiose Until the Registrar shall

have manually signed the certcate of authentication herein. Trafer fee may be required.

IN WITNSS WHREOF, the Board of Directors of Ebert Metropolitan Distrct,

City and County of Denver, Colorado, has caused this Bond to be signed and executed On behalf

of the Distrct by the manua or facsimile signatue of its President and to be subscribed and

attested with the manual or facsimile signatue of its Secretar with a manual or facsimile

impression of the seal of the Distrct affxed hereto, as of the date specified above.'
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CITY AN COUNTY OF DENVER,
COLORAO
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By:



CERTIFICATE OF AUTHENTICATION

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

APR 1 2 2007

AMEIDCAN NATIONAL BAN.as Regifar (".

Ô~~i-Trust Offcer

Date of Registration and Authentication:

4



ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIAL SECURTY OR FEDERAL EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint ,
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signature of Registered Owner:

NOTICE: The signatue to this assignent
must correspond with the name of the registered
owner as it appears upon the face of the within
Bond in every paricular, without alteration or
enlargement or any change whatever.

Signatue guaranteed:

(Ban, Trust Company, or Firm)

5



.. ~ .. .

PREP A YMENT PANL

The following installments of principal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of this
bond.

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative
ofthe Depository

6



umTED STATES OF AMEIDCA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTIDCT
LIMITED TAX GENERAL OBLIGATION BOND

SERIS 2005

No. R-17

MATURTY DATE DATED AS OF

$1,495,000.00

CUSIPINTEREST RATE

8.00% December 15,2034 04/2812005 N.A.

REGISTERED OWNR: A WH VENTURS, INC

PRICIPAL AMOUNT: ONE MILLION FOUR HURED NITY FIVE THOUSAN

Ebert Metropolitan Distrct, in the City and County of Denver and State of

Colorado (the "District"), a special distrct duly organized and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the Distrct indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Matuty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is

paid or payment has been provided therefor. This Bond wil bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compOUnd semianually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anything herein or in the Bond Resolution (hereinafter defined) to the contrar, the Distrct shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of principal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the District adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matues, is payable, is subject to redemption, is subject to conversion to a



Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith. To the extent not defined herein, terms used in this Bond shall

have the same meanngs as set fort in the Bond Resolution.

This Bond constitutes a subordinate limited tax general obligation of the District

as provided in the Bond Resolution. All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds. Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junor and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfaction of certain conditions set forth in the Bond Resolution, this Bond may be converted to

a Senior Bond. If this Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Paying Agent and Registrar and

the Registered Owner must thereafter surender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution.

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations office of the Paying Agent, upon presentation and surender of such Bonds.

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the District as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records of the Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the natue and extent of the security for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the Distrct, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the ability to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents.

The Bonds of the series of which ths is one are issued by the District, upon its

behalf and upon the credit thereof, for the purose of defrayig wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



It is hereby certified, recited and waranted that all the requirements of law have

been complied with by the proper offcers of the Distrct in the issuace of this Bond; that the

total indebtedness of the District, including that of this Bond, does not exceed any limit of

indebtedness prescribed by the Constitution or laws of the State of Colorado; and that provision

has been made for the levy and collection of the Limited Mil Levy.

Ths Bond shall not be valid or obligatory for any purose Until the Registrar shall

have manually signed the certificate of authentication herein. Transfer fee may be required.

IN WITNSS WHEREOF, the Board of Directors of Ebert Metropolitan Distrct,

City and County of Denver, Colorado, has caused this Bond to be signed and executed on behalf

of" the District by the manual or facsimile signatue of its President and to be subscribed and

attested with the manual or facsimile signatue of its Secretary with a manual or facsimile

impression of the seal of the District affxed hereto, as of the date specified above.. .l, .
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EBERT METROPOLITAN DISTRICT,
CITY AN COUNTY OF DENVR,
COLORAO

~reSidentBy: --

By:
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CERTIFICATE OF AUTHENTICATION

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

Date of Registration and Authentication:

APR 1 2 2007

AMEIDCAN NATIONAL BAN.
asRe~..'strar .~'-ç 0"'r/~ ' ~

Trust Offcer

4



ASSIGNMENT

FOR V ALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIA SECURTY OR FEDERA EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the within Bond and does hereby irrevocably constitute and appoint
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signatue of Registered Owner:

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

Signatue guaranteed:

(Ban, Trust Company, or Firm)

5



PREP A YMENT PANL

The following installments of principal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of this
bond.

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative
of the Depository

6
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umTED STATES OF AMIDCA
STATE OF COLORAO

CITY AN COUNY OF DENVER

EBERT METROPOLITAN DISTIDCT
LIMITED TAX GENERA OBLIGATION BOND

SERIS 2005

INTEREST RATE MATURTY DATE DATED AS OF

$2,500,000.00

CUSIP

No. R.18

8.00% December 15,2034 04/28/2005 N.A.

REGISTERED OWNR: A WH VENTURS, INC

PRICIPAL AMOUNT: TWO MILLION FIVE HURED THOUSAN

Ebert Metropolitan Distrct, in the City and County of Denver and State of

Colorado (the "Distrct"), a special distrct duly organzed and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the Distrct indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Matuty Date

specified above, interest thereon payable on December 15 of each year, commencing

December 15, 2005, at the Interest Rate per anum specified above, until the principal sum is

paid or payment has been provided therefor. This Bond wil bear interest payable to the

Registered Owner at the Interest Rate specified above from the most recent interest payment date

to which interest has been paid or provided for, or, if no interest has been paid, from the date of

this Bond. To the extent not paid when due, such interest shall compound semianually on June

1 and December 1 at the rate borne by this Bond; provided however, that notwithstanding

anything herein or in the Bond Resolution (hereinafter defined) to the contrar, the Distrct shall

not be obligated to pay more than the amount permitted by law and its electoral authorization in

repayment of the Bonds, including all payments of principal and interest.

This Bond is one of an authorized series issued pursuant to a resolution of the

Board of Directors of the Distrct adopted on April 13, 2005 (the "Bond Resolution"). This

Bond bears interest, matues, is payable, is subject to redemption, is subject to conversion to a



'"

Senior Bond, and is transferable as provided in the Bond Resolution and the Sale Certificate

executed in connection therewith. To the extent not defined herein, terms used in this Bond shall

have the same meanngs as set forth in the Bond Resolution.

This Bond constitutes a subordinate limited tax general obligation of the Distrct

as provided in the Bond Resolution. All of the Bonds, together with the interest thereon and any

premium due in connection therewith, shall be payable solely from and to the extent of the

Pledged Revenue, and the Pledged Revenue is pledged to the payment of the Bonds. Except as

hereinafter provided, the Bonds shall constitute an irrevocable second lien upon the Pledged

Revenue which is junor and subordinate to the lien thereon of all Senior Bonds. Upon the

satisfaction of certain conditions set forth in the Bond Resolution, this Bond may be converted to

a Senior Bond. If this Bond or a portion hereof is to be converted to a Senior Bond, the

Registered Owner wil receive a notice of conversion from the Paying Agent and Registrar and

the Registered Owner must thereafter surender this Bond in exchange for a Converted Senior

Bond, all as more fully set forth in the Bond Resolution.

The principal of and premium, if any, on the Bonds shall be payable at the

principal operations office of the Paying Agent, upon presentation and surender of such Bonds.

Except as otherwise provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the Distrct as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records ofthe Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the natue and extent of the securty for the Bonds, the conversion of this

Bond or a portion hereof to a Senior Bond, rights, duties and obligations of the Distrct, the rights

of the owners of the Bonds, the rights, duties and obligations of the Paying Agent and Registrar,

the circumstances under which any Bond is no longer Outstanding, the ability to amend the Bond

Resolution, and to all the provisions of which the Registered Owner hereof by the acceptance of

this Bond assents.

The Bonds of the series of which this is one are issued by the Distrct, upon its

behalf and upon the credit thereof, for the purose of defraying wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

2



It is hereby certed, recited and waranted that all the requiements. of law have

been complied with by the proper offcers of the Distrct in the issuace of ths Bond; that the. .
tota indebtedness of the Distrct, including tht of ths Bòiid, does not exceed any limit of

indebtedness prescribed by the Constitutioii or laws of the State of Colorado; and that provision

has bèen made for the levy and collection of the Limted Mill Levy.

Ths Bond sha not be valid or obligatory. for any puiose until the Registrar shall

have manualy signed the certcate of authentication herein. Tranfer fee may be required.

IN WITNSS WHREOF, the Board of Directors of Ebert Metropolitan Distrct, .

City and County of Denver, Colorado, has caused ths Bond to be signed and executed on behalf

of the District by the manual or facsimile signatue of its President and to be subscribed and

attested with the manual or facsimle signatue of its Secretar with a manual or facsimile

impression of the seal of the Distrct affxed hereto, as of the date specified above. .
,
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EBERT:tTROPOLITAN DISTRCT,
CITY AN COUNTY OF DENVER,
COLORAO

~emdentBy: -

By:
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CERTIFICATE OF AUTHENTICATION

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

APR 2 7 2007

AMERICAN NATIONAL BAN.
as Registrar

~r .~
~ Trust Offcer

Date of Registration and Authentication:

4



ASSIGNMNT

FOR V ALUE RECEIVED, the undersigned sells, assigns, and transfers unto

SOCIA SECURTY OR FEDERAL EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the withi Bond and does hereby irrevocably constitute and appoint ,
attorney, to transfer said Bond on the books kept for registration thereof with full power of
substitution in the premises.

Dated:

Signature of Registered Owner:

NOTICE: The signature to this assignent
must correspond with the name of the registered
owner as it appears upon the face of the withn
Bond in every paricular, without alteration or
enlargement or any change whatever.

Signatue guaranteed:

(Ban, Trust Company, or Fir)

5



PREP A YMNT PANL

The following installments of principal (or portion thereof) of this bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuance of this
bond.

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative
of the Depository

6



."
~

:'"
""

UNITED STATES OF AMRICA
STATE OF COLORAO

CITY AN COUNTY OF DENVER

EBERT METROPOLITAN DISTRCT
. CONVRTED LIMITED TAX

GENERA OBLIGATION BOND
SERIS 2005

No. R- 19 $ 2,000,000.00

INTEREST RATE MATURTY DATE DATED AS OF CUSIP

8.00% December 1, 2034 N.A.

REGISTERED OWNER: AWH VES, INc.

PRICIPAL AMOUNT: TWO MILLION DOLLARS

Ebert Metropolitan Distrct, in the City and County of Denver and State of

Colorado (the "District"), a special distrct duly organized and operating under the constitution

and laws of the State of Colorado, for value received, hereby acknowledges the District indebted

and promises to pay, solely from and to the extent of the Pledged Revenue, to the Registered

Owner specified above, or registered assigns, the Principal Amount on the Matuty Date

specified above, interest thereon payable on the first day of each month commencing on the first

day of the month that is at least 10 days after the date hereof at the Interest Rate per annum

specified above, until the principal sum is paid or payment has been provided thërefor. This

Bond will bear interest payable to the Registered Owner at the Interest Rate specified above from

the most recent interest payment date to which interest has been paid or provided for, or, if no

interest has been paid, from the date of this Bond. To the extent not paid when due, such interest

shall compound semianually on June 1 and December 1 at the rate borne by this Bond; provided

however, that notwthstaiding anyting herein or in the Bond Resolution (hereinafter defined) to

the contrary, the Distrct shall not be obligated to pay more than the amoUnt permitted by law

and its electoral authorization in repayment of the Bonds, including all payments of principal and

interest.

Ths Bond is one of an authorized series issued pursuant to a resolution of the

Board adopted on April 13,2005 (the "Bond Resolution"). This Bond bears interest, matues, is
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payable, is subject to redemption and is transferable as provided in the Bond Resolution and the

Sale Certificate executed in connection therewith~ To the extent not defined herein, terms used

in this Bond shall have the same meanngs as set forth in the Bond Resolution.

Ths Bond is a Converted Senior Bond and constitutes a limited tax general

obligation of the Distrct as provided in the Bond Resolution. All of the Bonds, together with the

interest thereon and any premium due in connection therewith, shall be payable solely from and

to the extent of the Pledged Revenue, and the Pledged Revenue is pledged to the payment of the

Bonds. The Converted Senior Bonds shall constitute an irrevocable first lien upon the Pledged

Revenue, but not necessarly an exclusive such lien.

The' principal of and premium, if any, on the Bonds shall be payable at the

principal operations offce of the Paying Agent, upon presentation and surender of such Bonds.

Except as otherwse provided in the Bond Resolution, payment of interest on the Bonds shall be

paid by check or wire sent on the interest payment date to the person appearng on the

registration records of the Distrct as the Registered Owner thereof on the Record Date to the

address of such owner as it appears on the registration records of the Distrct.

Reference is made to the Bond Resolution and to all resolutions supplemental

thereto, with respect to the natue and extent of the securty for the Bonds, the provisions

pursuant to which this Bond was converted to a Senior Bond, rights, duties and obligations of the

Distrct, the rights of the owners of the Bonds, the rights, duties and obligations of the Paying

Agent and Registrar, the circumstances under which any Bond is no longer Outstading, the

abilty to amend the Bond Resolution, and to all the provisions of which the owner hereof by the

acceptance of this Bond assents.

The Bonds of the seIies of which ths is one are issued by the District, upon its

behalf and upon the credit thereof, for the purose of defraying wholly or in par the costs of the

Project, all under the authority of and in full conformity with the Constitution and laws of the

State of Colorado and pursuant to the Election and the Bond Resolution of the Board duly

adopted and made a law of the Distrct prior to the issuance of this bond. The Bonds are also

issued pursuant to Title 11, Aricle 57, Par 2, C.R.S. (the "Supplemental Act"). Pursuant to

Section 11-57-210 of the Supplemental Act, this recital shall be conclusive evidence of the

validity and the reguarty of the issuance of the Bonds afer their delivery for value.

2
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It is hereby certified, recited and waranted that all the requirements of law have

been complied with by the proper offcers of the Distrct in the issuace of ths Bond; that the, '
total indebtedness of the Distrct, including that of ths Bond, does not exceed any limit of

indebtedness prescribed by the Constitution or laws of the State of Colorado; and that provision

has been made for the levy and collection of the Limited Mil Levy.

Ths Bond shall not be valid or obligatory for any purose Until the Registrar shall

have manualy signed the certificate of authentication herein. Transfer fee may be required.

IN WITNSS WHREOF, the Board of Directors of Ebert Metropolitan Distrct,

City and County of Denver, Colorado, has caused ths Bond to be signed and executed on behalf

of the Distrct by the manual or facsimile signatue of its President and to be subscribed and

attested with the manual or facsimile signatue of its Secretar with a manual or facsimile

impression of the seal of the Distrct affxed hereto, as of the date specified above.. .tl .
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EBERT rvTROPOLITAN DISTRCT,
CITY AN COUNTY OF DENVR,
COLORAO

~reSidentBy: -

By:
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CERTIFICATE OF AUTHENTICATION

Ths Bond is one of the Bonds of the issue described in the withn mentioned Bond Resolution.

Date of Registration and Authentication:

07/27/2007

AMRICAN NATIONAL BANK,as Regist ~
Trust Offcer'

4
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ASSIGNMNT

FOR VALUE RECEIVED, the undersigned sells, assigns, ~d transfers Unto

SOCIA SECURTY OR FEDERA EMPLOYER
IDENTIFICATION NUER OF ASSIGNEE

(Name and Address of Assignee)

the ,within Bond and does hereby irrevocably constitute and appoint
, attorney, to transfer said Bond on the books kept for registration

thereofwith full power of substitution in the premises.

Dated:

Signatue of Registered Owner: ,

NOTICE: The signatue to ths assignment
must correspond with the name of the registered
owner as it appears upon the face of the within
Bond in every paricular, without alteration or
enlargement or any change whatever.

Signatue guaranteed:

(Ban, Trust Company, or Fir)

5
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PREPAYMNT PANL

The' followig installments of principal (or portion thereof) of ths bond have been
prepaid in accordance with the terms of the Bond Resolution authorizing the issuaIce of this
bond.

Date of

Prepayment
Principal
Prepaid

Signatue of

Authorized Representative

of the Depository

6





~.,
THE BANK OF NEW YORK MELLON

CERTIFICATE

OF

THE BANK OF NEW YORK MELLON

The undersigned, as an authorized officer of The Bank of New York Mellon, does hereby
certify that the attached copy of FMSI.01 01-07346.CO (rev. 9/05) is a true and correct copy of the policy
that Radian Asset Assurance Inc. delivered to The Bank of New York Mellon, as insurance trustee, on
this date,

IN WITNESS WHEREOF, the undersigned has executed this certificate as of
the 12th day of December, 2007,

THE BANK OF NEW YORK MELLON,
as insurance trusteeBY~~
Title: NORAJnA i AI ¡RO

VICE PRËSìDENT

Global Corporate Trust
101 Barclay Street, 7 West Floor, New York, NY 10286

~



Radian Asset Assurance Inc. ~~D1AN

335 Madison Avenue
New York, New York 10017-4605

877 337,4925

212 983,3100

FINANCIAL GUARANTY INSURANCE POLICY

Obligor: Ebert Metropolitan District

Bonds: $87,830,000 Ebert Metropolitan District (In the City and County of
Denver, Colorado) General Obligation Limited Tax Refunding and
Improvement Bonds, Series 2007

Bond Trustee: American National Bank, Denver, Colorado

Insurance Trustee: The Bank of New York Mellon, New York, New York

Policy Number: FMSI-0101-07346-CO

Premium: $1,820,753.35

Radian Asset Assurance Inc. ("Insurer"), a corporation organized under the laws of the State of New York, in
consideration of the payment of the premium and subject to the terms of this Policy, hereby unconditionally and
irrevocably guarantees the payment of the Obligation (hereinafter defined) to the Insurance Trustee for the
benefit of the Holders (hereinafter defined) from time to time of the Bonds. This Policy does not insure against
any risk other than nonpayment of the Obligation by or on behalf of the Obligor or any other obligor to the Bond
Trustee, Nonpayment includes recovery from a Holder of Bonds or the Bond Trustee of any portion of the
Obligation pursuant to a final judgment by any court of competent jurisdiction holding that such payment
constituted a voidable preference within the meaning of any applicable bankruptcy law.

Upon receipt by the Insurer of telephonic or telegraphic notice, such notice subsequently confirmed to the
Insurer in writing by registered or certified mail, from the Insurance Trustee that the Obligor (or other obligor
responsible for payment of the Obligation) has failed to provide the Bond Trustee with sufficient funds for
payment of the Obligation on the Due Date (hereinafter defined), the Insurer shall, not later than such Due Date
or the first business day after receipt of such notice, whichever is later, pay to the Insurance Trustee for the
benefit of the Holders of the Bonds an amount which shall be sufficient to pay the Obligation, but only upon
receipt by the Insurer, in a form reasonably satisfactory to it, of (a) evidence of the Holder's right to receive such
payment and (b) evidence, including any appropriate instruments of assignment, that all the Holder's rights with
respect to such payment shall thereupon vest in the Insurer. "Due Date" means, when referring to the principal
of the Obligation, the stated maturity date thereof orthe date on which the same shall have been duly called for
mandatory sinking fund prepayment and does not refer to any earlier date on which payment is due by reason
of any other call for redemption, acceleration or other advancement of maturity unless the Insurer shall elect, in
its sole discretion, to pay such principal due upon such redemption, acceleration or other advancement of
maturity together with any accrued interest to the date of redemption, acceleration or other advancement of
maturity, Tendering of payment, to the Bond Trustee, of such principal due upon such redemption, acceleration
or other advancement of maturity, together with any accrued interest to the date of such redemption,
acceleration or other advancement of maturity, shall satisfy the Insurer's obligations under this Policy, in fulL.
When referring to interest on the Obligation, "Due Date" means the stated date for payment of interest.

FMSI-0101-07346-CO (rev. 9/05)
Page 1 of 2
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The Insurer shall, to the extent of any payment made by it pursuant to this Policy, be deemed to have acquired
and become the Holder of the Bonds or portions thereof or interest thereon paid from such payment and shall
be fully subrogated to all rights to payment thereof.

As used herein, the term "Holdet' or "Holders" means the registered owners of the Bonds as indicated in the
registration books maintained by the Bond Trustee for such purpose at the time of nonpayment of the
Obligation. The terms "Holder" or "Holders" shall not include the Obligor or any person or entity whose direct or
indirect obligation constitutes the underlying security for the Obligation, As used herein, the term "Bond
Trustee" means the Bond Trustee above named and any successor trustee duly appointed. As used herein,
the term "Insurance Trustee" means the Insurance Trustee above named and any successor insurance trustee
duly appointed, As used herein, the term "Obligation" means the payment of principal and interest regularly
scheduled to be paid on the Bonds, which shall have become due for payment but shall be unpaid on the Due
Date, but does not include any premium payable with respect to the Bonds, nor any redemption (except
mandatory sinking fund redemption), acceleration or other advancement of maturity.

This Policy is non-cancelable for any reason, Premiums paid on this Policy are not refundable for any reason
including without limitation the payment prior to maturity of the Bonds,

IN WITNESS WHEREOF, the Insurer has caused this Policy to be issued to the Insurance Trustee for the
benefit of the Holders from time to time of the Bonds and to be executed and delivered by its duly authorized
officer to become effective and binding upon the Insurer by virtue of the execution and delivery thereof on this
1ith day of December, 2007,

RADIAN ASSET ASSSURANCE INC.

By: ~ .;~., ,-:
Name: Peter Keers
Title: Senior Vice President

INSURANCE GUARANTY FUND NOTICES
Connecticut In the event the Company becomes insolvent, any claims arising under this Policy are

excluded from coverage by the Connecticut Insurance Guaranty Association.
Florida The insurance provided by this Policy is not covered by the Florida Insurance Guaranty

Association created under par II of chapter 63 i of the Florida Insurance Code.

New York This Policy is not covered by the Propert/Casualty Insurance Security Fund established by
Aricle 76 of the New York Insurance Law.

Texas In the event the insurer is unable to fulfill its contractual obligation under this Policy, the
policyholder is not protected by the Texas Propert and Casualty Insurance Guaranty Act.

Colorado Any person who knowingly and with intent to defraud any insurance company or other
person, fies an application for insurance or statement of claim containing any materially

false information, or conceals, for the purpose of misleading, information concerning any
fact material thereof, commits a fraudulent insurance act, which is a crime.

FMSI-0101-07346-CO (rev. 9/05) Page 2 of2





Radian Asset Assurance Inc. R/\Dl/\N

335 Madison Avenue
New York, New York 10017-4605

877 337-4925

212 983-3100

CERTIFICATE OF FINANCIAL GUARANTY INSURER

In connection with the issuance of $87,830,000 Ebert Metropolitan District (In the City and County of
Denver, Colorado) General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007 (the
"Bonds"), Radian Asset Assurance Inc. ("Radian") is issuing a financial guaranty insurance policy (the
"Insurance Policy") guaranteeing the payment of principal and interest when due on the Bonds, all as more
fully set out in the Insurance Policy.

We hereby certify as follows:

(i) the Insurance Policy is an unconditional and recourse obligation of Radian (enforceable by or on

behalf of the holders of the Bonds) to pay the scheduled payments of interest and principal on the Bonds in the
event of a nonpayment as referred to in the Insurance Policy;

(ii) the insurance premium of $1 ,820,753.35 which was determined in arm's length negotiations in
accordance with our standard procedures, is required to be paid as a condition to the issuance of the
Insurance Policy and represents a reasonable charge for the transfer of credit risk;

(iii) no portion of such premium represents an indirect payment of costs related to the issuance of the
Bonds, including rating agency fees directly attributable to the issuance of the Bonds or the provision of
additional services by us, or the direct or indirect payment for a cost, risk or other element that is not
customarily borne by insurers of tax-exempt bonds (in transactions in which the guarantor has no involvement
other than as guarantor);

(iv) we are rated in one of the two highest categories for claims paying ability by Standard & Poor's;

(v) we do not reasonably expect that we will be called upon to make any payment under the
Insurance Policy and we are entitled by subrogation to the rights of the bondholders to be fully and
immediately paid through the obligation of the Bonds for any payment made by us under the Insurance Policy;

(vi) we are reasonably assured (based on the binding obligation of an entity with suffcient funds) that
sufficient funds will be available to fully retire the Bonds according to the regularly scheduled payments of
principal or interest on the Bonds or upon any mandatory redemption of the Bonds pursuant to the terms of the
Bonds in the event that none (or an insubstantial portion) of the proceeds of the Bonds are expended for a
purpose other than the payment of costs of issuance and our premium;

(vii) the Issuer is not entitled to a refund of any portion of the premium for the Insurance Policy in the
event a Bond is retired before final maturity date; and,

(viii) we would not have issued the Insurance Policy in the absence of a Debt Service Reserve Fund of
the size and type established by the Indenture or Trust pursuant to which the Bonds are being issued, and it is
normal and customary to require a Debt Service Reserve Fund of such a size and type in similar transactions.

DATED: December 12, 2007

By:
Title:





Radian Asset Assurance Inc. R/\Dl/\N

335 Madison Avenue
New York, New York 10017-4605

877 337.4925

212 983.3100

CERTIFICATE OF RADIAN ASSET ASSURANCE INC.

Reference is made to (i) that certain Policy dated the date hereof (the "Policy") issued by Radian
Asset Assurance Inc., a corporation organized under the laws of the State of New York (''Radian''),
insuring the payment of the principal of and the interest on $87,830,000 Ebert Metropolitan District (In the
City and County of Denver, Colorado) General Obligation Limited Tax Refunding and Improvement
Bonds, Series 2007 (the "Bonds") and (ii) that certain Official Statement dated December 6, 2007 (the
"Official Statement"), relating to the sale of the Bonds.

Having examined the Policy and certain statements contained in the Official Statement under the
heading, "FINANCIAL GUARANTY INSURANCE", the subheadings, "Description of Financial
Guaranty Insurance Policy" and "Radian Asset Assurance Inc.", in APPENDIX E - "SPECIMEN
FINANCIAL GUARANTY INSURANCE POLICY", and on the cover page of the Official Statement,
insofar as such statements relate to Radian, such statements accurately and fairly present the information
purported to be shown and, insofar as such statements describe Radian and the Policy, such statements
accurately and fairly describe Radian and the Policy.

IN WITNESS WHEREOF, the undersigned has executed this certificate as of the 12th day of
December, 2007.

By:
Title: Vice



l'



CERTIFICATE OF ISSUER

We, the undersigned, Chairman of the Board of Directors and President ("Chairman")of the Ebert
Metropolitan District, in the City and County of Denver, State of Colorado, (the "District") and
Secretary/Treasurer of the District, acting in our capacities as Chairman and Secretary/Treasurer,
respectively, of the District (the "Issuer"), do hereby certify to Radian Asset Assurance Inc. (''Radian'') that
(i) we have reviewed the Official Statement dated December 6, 2007 (the "Official Statement") issued in
connection with the sale of its General Obligation Limited Tax Refunding and Improvement Bonds, Series
2007 (the "Bonds"); (ii) we acknowledge that Radian has relied upon the information contained in the
Offcial Statement in connection with the issuance of its Financial Guaranty Insurance Policy (the

"Policy"); (iii) the information contained in the Official Statement is true and correct, and the Official
Statement does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements contained therein, in light of the circumstances (which circumstances
do not include the guaranty of principal of and interest on the Bonds pursuant to the Policy) under which
they were made, not misleading; (iv) there are no facts known to us that the Issuer has failed to disclose
to Radian, that, in our opinion, individually or in the aggregate, do or might materially adversely affect the
operations, affairs, properties, conditions (financial or otherwise) or prospects of the Issuer; (v) no event
has occurred and is continuing, or would result directly or indirectly from the issuance of the Bonds or the
Policy, which constitutes or would, with the giving of notice or lapse of time, or both, constitute a payment
default or other event of default with respect to the Bonds when issued; (vi) there is no action, suit,
proceeding or investigation pending or threatened relating to the Bond Documents or which would have a
material adverse impact on the financial condition of the Issuer, the security for the Bonds or the
transactions contemplated by the Official Statement; and (vii) no material adverse change has occurred
since July 24, 2007, as amended, the date of the Financial Guaranty Insurance Commitment delivered by
Radian which would (A) affect the security or credit of, or the validity of, the Bonds; (B) cause any of the
documentation or information previously submitted to Radian by or on behalf of the Issuer to be untrue or
misleading; or (C) give cause to allow any purchaser or underwriter of the Bonds the right not to purchase
such Bonds (notwithstanding that such event might be waived by the purchaser or underwriter).

IN WITNESS WHEREOF, we have reviewed, executed and delivered this Certificate on this 1ihday of December, 2007. ~~_.~.
r Name: Thomas J. Mussallem

Title: Chairman of the Board of Directors
And President of the District

Name: Kelly Robert Leid
Title: Secretary/Treasurer

765544.1



CER1FICATE OF ISSUER

We, the undersigned. Chairman of the Board of Direcors and President ("Chairman")of th Ebrt

Metropolitan Distct, in the Ci and County of Denver, Stte. of Colorado, (the "District) and
Seretaryrrreasrer of 'te Distt. acting in our capacitie as Chairman and Seretaryrrreasurer,
respvely, of the Distõct ('t "Issuer"), do hereby certfy to Radian Ast Asuran Inc. ("Radian") 'tat
(i) we have reviewed the Ofeí Statement dated December 6. 207 (the "Official Statement") issued in
connecon with 'te sale of its General Obligation Umited Tax Refunding and Improvement Bo. Seri
207 (the "Bods"); (ij) we acknowledge that Radian ha relied upon th infrmation contined in the
Ofcial Statement in connecon wi the issuance of it Finanial Guaranty Insurance Policy (the
'PoIicy"); (iii) the informati contained in the Oficial Sttement is tre an correct, and the Ofcial
Statement dos not contan any unt stement of a matenal fact or omit to ste a material fact
necessry to make the sttements contaned therein, in light of the circumstes (which circumstances
do not include the guaraty of prncipa of and interes on the Bods pursuat to the Policy) under which

they were made, not misleding:. (iv) thre are no facts known 10 US tht the Issuer has faled to disclose
to Radian. tht. in our opnion. individually or in the aggregate, do or might materially adversly affect the

operations, affairs, propertes, conditon (finanoia or otherwse) or pros of the Issuer; (v) no event
has ocurred and is continuing, or would result directly or indirecy from the issuance of the 60nd or the
Policy, which consties or would, with the givng of notice or laps of time, or bo, constitue a payment
default Or other event of default wit rest to the Bo when ised; (vi) there Îs no action, suit.
procing or investgation pending or threatened relating to the Bond Documents or which WOUld have a
matenal advers impact on the financial conditin of the Issuer, the serit for the Bonds or th

transactons cotemplated by th Ofcial Statement; and (I/ii) no material adverse change has ocurred
since July 24, 2007, as amende, the date of th Financial Guaraty Insurån Commitent delivered by
Radian which would (A) affect the secrity or credit of, or the validity of, the Bonds; (B) cause any of the
doumentation or information previously submitted to Radian by or on behaf of the Issuer to be untre or
misleading; or (0) give cauSe to allow any purchar or underwer of the 60nds the nght not to purcase
such Bods (notwthstanding that such event might be waived by the purohasr or underwriter).

IN WITNES WHEREOF, we have reviewed, executed and delivered this Certficate on this' 2th
day of December, 207.

Name: Thomas J. MUSSallem
Tite: Chairman of the Board of Directors

And Presdent of the District

dd?-Name: ~lIy obêrt Leid
Tite: Secretaryrrreasurer
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The McGraw'HlI Companies '::,:t!jt :b

55 Water Street. 38th Floor
New York, NY 10041-0003
tel 212 438-2074
reference no.: 875110

STADARD
&POOæS

December 1 1, 2007

Radian Asset Assurance Inc.
335 Madison Avenue - 25th Floor
New York, NY 10017-4605

Re: $87,830,000 Ebert Metropolitan District, (in the City and County of Denver, Colorado),
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007, dated:
December 6,2007, Term Bonds due: December 1,2022,2027 and 2037, (POLICY#FMSI-
0101-0 7346-CO)

Ladies and Gentlemen:

Pursuant to your request for a Standard & Poor's rating on the above-referenced obligations, we
have reviewed the information submitted to us and, subject to the enclosed Terms and Conditons,
have assigned a rating of "AA". The rating reflects our assessment of the likelihood of repayment
of principal and interest based on the bond insurance policy your company is providing.
Therefore, rating adjustments may result from changes in the financial position of your company
or from alterations in the documents governing the issue.

The rating is not investment, financial, or other advice and you should not and cannot rely upon
the rating as such. The rating is based on information supplied to us by you but does not represent
an audit. We undertke no duty of due diligence or independent verification of any information.
The assignment of a rating does not create a fiduciary relationship between us and you or between
us and other recipients of the rating. We have not consented to and wil not consent to being
named an "expert" under the applicable securities laws, including without limitation, Section 7 of
the Securities Act of 1933. The rating is not a "market rating" nor is it a recommendation to buy,
hold, or sell the obligations.

This letter constitutes Standard & Poor's permission to you to disseminate the above-assigned
rating to interested parties. Standard & Poor's reserves the right to inform its own clients,
subscribers, and the public of the rating.

Standard & Poor's relies on the issuer and its counsel, accountants, and other experts for the
accuracy and completeness of the information submitted in connection with the rating. This rating
is based on financial information and documents we received prior to the issuance of this letter.
Standard & Poor's must receive complete documentation relating to this issue no later than 90
days after the date of this letter. Standard & Poor's assumes that the documents you have provided
to us are finaL. If any subsequent changes were made in the final documents, you must notify us of
such changes by sending us the revised final documents with the changes clearly marked.



Ms. Loretta Austin
Page 2

Standard & Poor's is pleased to be of service to you. For more information please visit our
website at www.standardandpoors.com. Ifwe can be of help in any other way, please contact us.
Thank you for choosing Standard & Poor's and we look forward to working with you again.

Sincerely yours,

Standard & Poor's Ratings Services
a division of The McGraw-Hill Companies, Inc.~da-~/I.J
ms
enclosure





Radian Asset Assurance Inc. R/\DlAN

335 Madison Avenue
New York, New York 10017-4605

877 337.4925

212 983-3100 December 12, 2007

Ebert Metropolitan District
c/o Grimshaw & Harring, P.C.
1700 Lincoln Street, Suite 3800
Denver, Colorado 80203

American National Bank
3033 E. 1 st Avenue
Denver, Colorado 80206

$87,830,000
EBERT METROPOLITAN DISTRICT

(IN THE CITY AND COUNTY OF DENVER, COLORADO)
GENERAL OBLIGATION LIMITED TAX

REFUNDING AND IMPROVEMENT BONDS, SERIES 2007

Ladies and Gentlemen:

I am Vice President and Assistant General Counsel to Radian Asset Assurance Inc., a stock
insurance company incorporated in the State of New York ("Radian"). This opinion is being furnished to
you in connection with the issuance by Radian on the date hereof of Policy Number FMSI-01 01-07346-
CO (rev. 9/05) (the "Policy") insuring the payment of the principal of and interest on the above-referenced
series of Bonds (the "Bonds").

I have examined such documents, records and matters of law as I deemed necessary or
appropriate for purposes of this opinion and based thereon, I am of the opinion that:

(1) Radian is a stock insurance corporation, validly existing and in good standing under the
laws of the State of New York, and is licensed to issue the Policy under the laws of the State of Colorado.

(2) The Policy was duly executed and delivered by Radian and constitutes the legal, valid
and binding obligation of Radian enforceable against Radian in accordance with its terms, subject as to
enforcement to bankruptcy, insolvency, reorganization, rehabilitation and other similar laws of general
applicability relating to or affecting creditors' and/or claimants' rights against insurance companies and
further subject to the application of general principles of equity and the discretion of the court, authority or
body before which any proceeding may be brought.

This opinion is intended solely for your benefit and is not to be relied upon by any person other
than you without our prior written consent.





FLOAT FORWARD AGREEMENT

This Float Forward Agreement (this "Agreement") dated as of December 12, 2007
between AMERICAN NATIONAL BANK, a national banking association (the "Escrow
Agent"), and LEHMAN BROTHERS COMMERCIAL BANK, a Utah industrial bank
("Lehman") .

SECTION i. DEFINITIONS

For purposes of this Agreement, unless the context clearly indicates otherwise, the words
and terms defined in this Section I have the respective meanings given to them herein:

"Business Day" means any day other than (a) a Saturday or Sunday, (b) a day on which
the principal corporate trust office of the Escrow Agent is authorized or required by law to close,
or (c) a day on which any Eligible Securities which may be delivered hereunder are not subject
to delivery in New York, New York.

"Closing Date" means December 12, 2007.

"Delivery Date" means each date identified as a "Delivery Date" on Exhibit A unless
such date is not a Business Day, in which case "Delivery Date" means the immediately

succeeding Business Day.

"Delivery Notice" means a notice substantially in the form of Exhibit F or in such other
form as provided by the Qualified Dealer and is reasonably acceptable to the Escrow Agent.

"Deposit Agreement" means the Escrow Deposit Agreement dated as of December 1,
2007 between the Issuer and the Escrow Agent.

"Default Rate" means a per annum rate equal to Three Month LIBOR plus 1 %.

"Differential" means the amount, if any, by which the Maturity Amount of any Qualified
Eligible Security delivered hereunder exceeds the Market Value thereof.

"Direction Letter" means the letter substantially in the form of Exhibit B, delivered by
the Issuer to the Escrow Agent, pursuant to which the Issuer has directed the Escrow Agent to
enter into this Agreement.

"Eligible Securities" means direct, full faith and credit, non-callable obligations of the
United States of America.

"Escrow Account" means the account created under the Deposit Agreement denominated
as the Escrow Account.

"Event of Default" has the meaning specified in Section 6. i.

FFA: 3523854



"Fee Amount" means $350,000.

"Issuer" means the Ebert Metropolitan District, Colorado, a political subdivision of the
state of Colorado.

"Issuer's Acknowledgment Agreement" means the Issuer's Acknowledgment Agreement
by and between Lehman and the Issuer dated as of the date hereof, as it may be amended,
modified or supplemented from time to time.

"Market Value" means with respect to any Eligible Security delivered hereunder, the
market value thereof as specified by the Qualified Dealer delivering that security, vrovided that
the Market Value of any such security shall in no event exceed the Maturity Amount thereof.

"Maturity Amount" means, with respect to any Eligible Security delivered in connection
with a Delivery Date, the amount, payable in cash, representing the principal and interest due
thereon, on or prior to its maturity date, which maturity date shall not be later than the Maturity
Date related to such Delivery Date.

"Maturity Date" means with respect to each Delivery Date and the Eligible Securities
which may be delivered on such date, each date identified as a "Maturity Date" on Exhibit A
unless such date is not a Business Day, in which case "Maturity Date" means the immediately
succeeding Business Day provided that in determining whether any such date is a Business Day
no effect shall be given to clause (c) of the definition of Business Day.

"Maximum Amount" means, with respect to each Delivery Date and the Eligible
Securities which may be delivered in connection with such date, the amount identified as such
and set forth opposite such Delivery Date on Exhibit A.

"Prior Bonds" means the bonds of the Issuer which have been advance refunded with a
portion of the proceeds from the sale of the Refunding Bonds, in accordance with the Deposit
Agreement.

"Qualified Dealer" means Lehman Brothers Inc. or any other dealer in Eligible Securities
selected by Lehman.

"Qualified Eligible Securities" for any Delivery Date means Eligible Securities which
shall (i) mature not later than the Maturity Date for such Delivery Date and (ii) have a Maturity
Amount which shall be approximately equal to but shall not exceed the Maximum Amount for
such Delivery Date.

"Refunding Bonds" means the Issuer's bonds designated as the $87.830.000 Ebert
Metropolitan District, Colorado, Limited Tax General Obligation Refunding and Improvement
Bonds, Series 2007.

FFA: 3523854
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"Three Month LIB OR" as of any date of determination means the rate for deposits in US
dollars for a period of three months which appears on the Telerate Page 3750 as of 11:00 a.m.,
London time, on the day that is two Business Days before the day for which such determination
is being made. If no such rate appears on the Telerate Page 3750 as of such date, Lehman may
select another nationally recognized published source to determine Three Month LIBOR.

SECTION II. PURCHASE AGREEMENT

Section 2.1 Purchase and Sale of Eligible Securities,

(a) Lehman shall, at its option, cause a Qualified Dealer to deliver to the Escrow
Agent on any Delivery Date Qualified Eligible Securities selected by Lehman or the Qualified
Dealer.

(b) The Escrow Agent shall, at the time of the delivery of any Qualified Eligible
Securities by the Qualified Dealer in accordance with this Agreement, purchase such securities
and pay to the Qualified Dealer or Lehman, as applicable, in accordance with Section 2.2(b)
hereof, an amount equal to the Maturity Amount thereof.

(c) Neither Lehman nor the Qualified Dealer is required to own any Eligible
Securities at the time of Lehman's execution of this Agreement or at any time prior to the
respective Delivery Dates thereof. The Eligible Securities, and the interest thereon, will, prior to
the delivery thereof to the Escrow Agent, be the sole propert of the Qualified Dealer, and any
profit or loss with respect to the holding or sale of any Eligible Securities delivered hereunder,
even if purchased and identified to fulfill Lehman's obligations under this Agreement, shall,
prior to such delivery, be for the sole account of the owner thereof.

Section 2.2 Delivery: Payment.

(a) All Qualified Eligible Securities delivered hereunder shall be delivered to the

Escrow Agent to the account specified in Section 7. i hereof, in such manner as at the time is
generally acceptable for delivery of Eligible Securities. All Eligible Securities delivered

hereunder shall be delivered to the Escrow Agent on a "delivery versus payment" basis.

(b) (i) The Qualified Dealer shall give the Escrow Agent at least two Business
Days prior notice of the delivery of any Qualified Eligible Securities hereunder. Any such notice
shall specify the Maturity Amount, the Market Value, the Differential, the Maturity Date, the
CUSIP Number and the security to be delivered and shall be in substantially the form of the
Delivery Notice.

(ii) Concurrently with the delivery of such Qualified Eligible Securities,

unless otherwise directed by Lehman in writing, the Escrow Agent shall, subject to clause (ii)
below, pay the Qualified Dealer delivering such Qualified Eligible Securities in its individual
capacity the Market Value thereof, and to the Qualified Dealer as agent for Lehman, the

Differential, if any.
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(ii) Lehman may, by giving the Escrow Agent two Business Days prior
written notice substantially in the form of the Delivery Notice direct the Escrow Agent to pay to
the Qualified Dealer the Market Value of any Qualified Eligible Securities delivered to the
Escrow Agent hereunder and to pay the Differential, if any, directly to Lehman. Any such
payment to Lehman shall be at Lehman's account as set forth in the Delivery Notice. The
Escrow Agent may conclusively rely on the specification by the Qualified Dealer of the Market
Value and the Maturity Amount of an Eligible Security.

(iv) All payments to be made hereunder (either to Lehman or the Qualified
Dealer) shall be made in immediately available funds from the Escrow Account by means of a
bank or Federal funds wire.

(c) The Escrow Agent has been advised by Lehman that the Maturity Amount for any

Qualified Eligible Security delivered hereunder shall exceed the Market Value thereof.

Section 2.3 Subsequent Deliveries. If any Eligible Securities delivered by a Qualified
Dealer pursuant to Section 2.1 hereof mature prior to the Maturity Date for which such securities
were delivered, Lehman shall have the right, upon at least two Business Days prior written
notice to the Escrow Agent, from time to time, to cause a Qualified Dealer to deliver for all or a
portion of sUch maturing Eligible Securities other Eligible Securities (i) equal in Maturity
Amount to the Eligible Securities for which such reinvestment is being made, (ii) maturing on a
date which occurs (A) after the maturity date of the Eligible Securities for which such
reinvestment is being made and (B) before the related Maturity Date, and (iii) otherwise
satisfying the requirements of Section 2.1 (such other Eligible Securities, "Replacement Eligible
Securities"). From and after any such substitution, such Replacement Eligible Securities shall
constitute Qualified Eligible Securities.

Section 2.4 Late Delivery: Failure to Deliver. If Lehman does not cause a Qualified

Dealer to deliver Qualified Eligible Securities on any Delivery Date, the Escrow Agent shall
hold amounts in the Escrow Account on such Delivery Date uninvested pending any late
delivery from the Qualified Dealer prior to the related Maturity Date. If the Qualified Dealer so
delivers Qualified Eligible Securities prior to the Maturity Date (and such delivery is preceded
by the notice required under Section 2.2(b)(i)), the Escrow Agent shall purchase such Qualified
Eligible Securities at the Maturity Amount therefor in the same manner as if such securities were
delivered on the Delivery Date. No failure on Lehman's part to cause a Qualified Dealer to
deliver Qualified Eligible Securities hereunder shall terminate or affect Lehman's right to cause
future sales of Qualified Eligible Securities in accordance with this Agreement.
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SECTION III. THE ESCROW AGENT

Section 3.1 Acceptance by Escrow Agent. By execution and delivery of this
Agreement, the Escrow Agent accepts its duties and obligations hereunder, as an addition to its
duties and obligations as Escrow Agent under the Deposit Agreement.

Section 3.2 Liability of the Escrow Agent: Consultation with Legal CounseL.

(a) The Escrow Agent shall not be liable to any person, other than Lehman to the
extent set forth herein, for any action taken or neglected to be taken in performing or attempting
to perform its obligations hereunder or preserving or seeking to preserve the funds it maintains
under the Deposit Agreement or to purchase the Eligible Securities tendered pursuant to this
Agreement, except for actions arising from its negligence or wilful misconduct or from its
intentional or knowing non-performance of its obligations hereunder.

(b) The Escrow Agent may consult with its counselor other counsel satisfactory to it
with respect to any question relating to its duties or responsibilities hereunder or otherwise in
connection herewith and, except as expressly provided herein, shall not be liable for any action
taken, suffered, or omitted by the Escrow Agent in good faith upon the advice of such counseL.

The Escrow Agent may act through its officers, employees, agents and attorneys.

Section 3.3 Escrow Agent Cooperation: Lehman Consent.

(a) The Escrow Agent shall not act in contravention of its obligations hereunder or
reinvest other than pursuant to this Agreement, or hold uninvested, amounts required hereunder
to be used to purchase Eligible Securities.

(b) The Escrow Agent shall not make any payments or distributions from the Escrow
Account other than payments or distributions (i) required by this Agreement, (ii) to pay principal
of, redemption premium and interest on the Prior Bonds and (iii) to the extent not inconsistent
with the terms of this Agreement, to make payments required by the Deposit Agreement.

(c) The Escrow Agent shall not without Lehman's express prior written consent
amend or consent to the amendment of the Deposit Agreement or any obligation payable
pursuant to the Deposit Agreement or exercise any right or option under the Deposit Agreement
(including any right or option to redeem or accelerate any investments on deposit in any fund
under the Deposit Agreement) or do or undertake any act pursuant thereto, including any sale,
redemption, substitution or reinvestment of any investment held under the Deposit Agreement or
reinvestment or distribution therefrom of amounts received in respect of any such investment,
whether cash or investments held therein, which would qualify, impede or otherwise affect the
ability of the Escrow Agent to perform its duties hereunder or impair the rights of Lehman under
this Agreement.

Section 3.4 Payment of Escrow Agent Fees. The Escrow Agent's fees for its services
hereunder have been paid to the Escrow Agent by the Issuer from sources other than the moneys
and investments in the funds the Escrow Agent maintains under the Deposit Agreement,
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including the Eligible Securities. Ongoing expenses, including legal fees, will be biled by the
Escrow Agent to the Issuer as incurred. The Escrow Agent acknowledges that it has no claims
for its fees and charges hereunder on the moneys and investments it maintains under the Deposit
Agreement, including the Eligible Securities and that such fees and expenses may not be paid
therefrom.

Section 3.5 Escrow Agent Successor. If the Escrow Agent resigns or is discharged
from its duties and obligations under the Deposit Agreement, it shall assign all its rights and
duties hereunder to such successor escrow trustee as is appointed by the Issuer and is reasonably
acceptable to Lehman.

SECTION IV. REPRESENTATIONS AND WARRNTIES

Section 4.1 Representations and Warranties. Each part hereto represents and
warrants to the other part hereto that:

(a) it has the power to enter into this Agreement and to consummate the transactions

contemplated hereby;

(b) this Agreement has been duly authorized, executed and delivered by it and,
assuming the due authorization, execution and delivery hereof by the other part hereto,
constitutes a legal, valid and binding obligation of it enforceable against it in accordance with
the terms hereof, subject to applicable bankruptcy, insolvency and similar laws affecting
creditors' rights generally, and subject, as to enforceabilty, to general principles of equity
regardless of whether enforcement is sought in a proceeding in equity or at law; and

(c) its execution and delivery of this Agreement and its performance ofits obligations
hereunder do not and wil not constitute or result in a default under, a breach or violation of, or
the creation of any lien or encumbrance on any of its propert under, its charter or by-laws, or
the Deposit Agreement, or any other agreement, instrument, judgment, injunction or order
applicable to it or any of its property.

Section 4.2 Lehman Representations and Warranties. Lehman represents and warrants
that it did not sell to the Issuer the Eligible Securities which on the Closing Date are in the
Escrow Account. Such representation and warranty shall not be deemed to apply to or include
actions of affiiates of Lehman.

SECTION V. CONDITIONS PRECEDENT

Section 5.1 Conditions Precedent. The performance of the obligations of the Escrow
Agent and Lehman hereunder are conditioned upon the occurrence of the following:

(a) delivery to Lehman and the Issuer of an opinion of counsel to the Escrow Agent,

in the form of Exhibit C;
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(b) delivery to the Escrow Agent and the Issuer of an opinion of counsel to Lehman,

in the form of Exhibit D;

(c) delivery to the Escrow Agent and Lehman of an opinion of counsel to the Issuer,
in the form of Exhibit E;

(d) delivery by the Issuer to the Escrow Agent and Lehman of a copy of the report of

independent certified public accountants, verifying that certain of the securities held in the

Escrow Account, the proceeds of which, together with interest to be earned thereon, are to be
used by the Escrow Agent to purchase Eligible Securities pursuant to this Agreement, are
scheduled to mature on each Delivery Date specified in Exhibit A attached hereto in an amount
at least equal to the Maximum Amount set forth opposite such Delivery Date and that such
proceeds and interest wil, after application to pay amounts payable from the Escrow Account,
be available to purchase Eligible Securities in the amounts required to be purchased hereunder
on each Delivery Date;

(e) delivery by the Issuer to the Escrow Agent with a copy to Lehman of the
Direction Letter; and

(f) payment by Lehman to the Escrow Agent at the Escrow Agent's account
designated in Section 7.1 hereof of the Fee Amount.

SECTION VI. DEFAULTS; TERMINATION

Section 6. i Events of Default. The occurrence of any of the following events shall

constitute an event of default hereunder:

(a) the Escrow Agent shall fail, for any reason, to purchase any Qualified Eligible
Securities tendered by the Qualified Dealer in accordance with this Agreement or to pay the
Maturity Amount therefor on any Delivery Date in accordance with Section 2.1 upon due tender
of such Qualified Eligible Securities in accordance with the provisions of this Agreement;

(b) the Escrow Agent shall default in the performance of any obligation under this
Agreement, other than as described in clause (a) above, or the Issuer shall default in the
performance of any obligation under the Issuer's Acknowledgment Agreement, and any such
default is not cured within ten Business Days after notice from Lehman;

( c) any representation or warranty of the Escrow Agent contained in this Agreement

proves to have been incorrect, false or misleading in any material respect as of the date on which
it was made; or

(d) any representation or warranty of the Issuer contained in the Issuer's
Acknowledgment Agreement proves to have been incorrect, false or misleading in any material
respect as of the date on which it was made.

FFA: 3523854
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Section 6.2 Remedies, Upon the occurrence of an event specified in Section 6. i
hereof, Lehman shall have the right to:

(a) cause a Qualified Dealer to redeliver to the Escrow Agent or sell to any other

purchaser all of the Eligible Securities which were to be delivered hereunder which have not
theretofore been delivered to and purchased by the Escrow Agent;

(b) immediately terminate this Agreement by giving notice thereof to the Escrow
Agent with a copy to the Issuer; and/or

(c) subject to the last paragraph of this Séction 6.2, make demand for the payment of

damages, by notice to the Escrow Agent, with a copy to the Issuer, whereupon the Escrow Agent
shall pay to Lehman, as liquidated damages and not as a penalty, on demand, (i) (A) if this
Agreement has not been terminated, an amount equal to the Resale Loss Amount (as defined
below) for any Qualified Eligible Securities which have been sold to a third part or redelivered
to the Escrow Agent pursuant to clause (a) above or (B) if this Agreement has been terminated,
an amount equal to the total amount required, determined as of the date of demand for such
payment by Lehman in good faith, to preserve for Lehman the economic equivalent of the
payment obligations of the Escrow Agent under this Agreement (taking into account any
delivery of Eligible Securities required to be made by a Qualified Dealer in connection
therewith) and otherwise to compensate Lehman for any losses and costs (including loss of
bargain and costs of funding and any amount payable by Lehman to any dealer) that it may incur
as a result of the failure of the Escrow Agent to purchase such Eligible Securities or the

termination of this Agreement, and (ii) without duplication of any costs described in (i) above,
any incidental costs and expenses (including reasonable legal fees and expenses) incurred by
Lehman and the Qualified Dealer in connection with any resale of such Eligible Securities and
the enforcement of its rights hereunder.

As used herein "Resale Loss Amount" means with respect to any Eligible Securities, the
sum of (x) interest on the Maturity Amount of such Eligible Securities for each day from and
including the Delivery Date thereof to but excluding the date on which such securities are resold
to a third part or to the Escrow Agent, (y) the excess, if any, of the Maturity Amount of such
Eligible Securities over the amount received by the Qualified Dealer upon such resale of the
securities (the "Shortfall Amount"), and (z) interest on the Shortfall Amount from and including
the resale date to but excluding the date on which the Escrow Agent or the Issuer, as applicable,
compensates Lehman for its losses as described herein. Interest shall accrue at a rate per annum
equal to the Default Rate.

Notwithstanding anything herein to the contrary, any damages which may be due to
Lehman from the Escrow Agent pursuant to Section 6.2(c) following a default hereunder (other
than a default described in Section 6. i ( c) hereof) shall be paid by the Escrow Agent from the
amounts on deposit under the funds maintained pursuant to the Deposit Agreement but only to
the extent such funds are not required to pay the principal of or interest or redemption premium
on the Prior Bonds; provided, however, that if and to the extent that any such damages are
caused by the Escrow Agent's wilful misconduct or by its negligent performance of its duties
FF A: 3523854
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hereunder, or by a breach by the Escrow Agent of its covenants, representations and warranties
hereunder, then to such extent (and only to such extent), the Escrow Agent shall also be directly
liable therefor.

Section 6.3 Limited Rights A~ainst the Escrow Account. Neither Lehman nor any

Qualified Dealer shall have any right to any securities (or the proceeds of any securities) held in
the Escrow Account except as expressly provided herein upon the delivery of a Qualified
Eligible Security in accordance with this Agreement. Lehman acknowledges and agrees on
behalf of itself and any Qualified Dealer that it has no lien upon or, except as expressly provided
in Section 2.3 in connection with a substitution permitted thereunder, claim against the securities
and amounts held in the Escrow Account.

Section 6.4 No Waiver: Remedies Cumulative. No failure or delay on Lehman's part
in exercising any right or remedy hereunder shall operate as a waiver thereof; nor shall any
single or partial exercise of any such right or remedy preclude any other or further exercise
thereof or the exercise of any other right or remedy. Lehman's rights and remedies hereunder
are cumulative and not exclusive to any rights or remedies provided by law, this Agreement or
otherwise. None of the terms or provisions of this Agreement may be waived, modified or
amended except in a writing duly signed by the Escrow Agent and Lehman.

SECTION VII. MISCELLANEOUS

Section 7.1 Notices. All notices, demands or other communications hereunder shall

be given or made in writing and shall be delivered personally, or sent by certified or registered
mail, postage prepaid, return receipt requested, or overnight delivery service, telex or telecopy to
the part to whom they are directed at the following addresses, or at such other addresses as may
be designated by notice from such part to all other parties:

To Lehman:

Lehman Brothers Commercial Bank
2825 East Cottonwood
Salt Lake City, UT 84121-7055
Attention: Chief Financial Officer

Telephone: 801 -264-6910

Fax: 646-758-4631

With a copy to:

Lehman Brothers Special Financing Inc.
745 Seventh Avenue
New York, NY 10019
Attention: Municipal Financial Products - Middle Office

Telephone: 2 i 2-526-2240
Fax: 646-758-9928

FFA: 3523854
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To the Escrow Agent:

American National Bank
3033 East First Avenue
Denver, CO 80206
Attention: Corporate Trust - Brian Quintana

Telephone: 303-394-5335

Telecopy: 303-394-5320

(FOR PAYMENT OF FEE AMOUNT)

ABA:
AIC:
AIC#

(FOR DELIVERY OF BOOK-ENTRY GOVERNMENT OBLIGA nONS)

ABA:
AIC:
AIC#

To the Issuer:

Ebert Metropolitan District
6399 S. Fiddler's Green Circle, Suite 102
Greenwood Village, CO 80111
Attention: Kevin Collns

Telephone: 303-779-5710
Telecopy: 303-779-0348

Federal Tax ID No.: 84-0948636

Any notice, demand or other communication given in a manner prescribed in this Section
shall be deemed to have been delivered on receipt.

Section 7.2 Binding Effect: Transfer. This Agreement shall be binding upon the

Escrow Agent and Lehman and upon their respective permitted successors and transferees.
Lehman shall be entitled to transfer all or any portion of this Agreement and its interests and
obligations hereunder, to any subsidiary or affiliate of Lehman, or to any offce, branch or
subsidiary of any affliate of Lehman and upon notice to the Issuer and the Escrow Agent, and
Lehman shall otherwise be able to transfer all or any portion of this Agreement only with the
consent of the Issuer (such consent not to be unreasonably withheld or delayed) and notice to the
Escrow Agent; provided, however, that if the Issuer does not consent or object to such transfer
within ten (10) Business Days of the request therefor, the Issuer's consent shall have be deemed
FFA: 3523854
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to have been received, and provided further, that such consent shall not be required if such
transfer is to any entity rated at least an "A-", "A3", or "A-" by Standard & Poor's Ratings
Group, a division of The McGraw-Hil Companies, ("Standard & Poor's"), Moody's Investors
Service, Inc. ("Moody's") or Fitch, Inc. ("Fitch"), respectively, and provided further that in all
such instances the transferee shall assume all of the rights and obligations of Lehman hereunder..
The Escrow Agent may not transfer this Agreement without the prior written consent of Lehman.

Section 7.3 Limitation. Nothing expressed or implied herein is intended or shall be

construed to confer upon any person, firm or corporation other than the parties hereto, any right,
remedy or claim by reason of this Agreement or any term hereof, and all terms contained herein
shall be for the sole and exclusive benefit of the parties hereto, and their successors and

permitted transferees.

Section 7.4 Governing Law. This Agreement shall be governed by and construed in
accordance with the laws of the State of New York, without regard to conflct oflaw principles.

Section 7.5 Termination. Unless earlier terminated pursuant to Section 6.2 hereof, this
Agreement shall terminate on the last Maturity Date set forth in Exhibit A.

Section 7.6 Fees and Commissions. The Issuer acknowledges that Lehman shall pay

$33,000 to Davidson Fixed Income Management, as a bidding agent's fee for services provided
by Davidson Fixed Income Management to the Issuer.

Section 7.7 Severability. If one or more provisions of this Agreement or the

applicability of any such provisions to any set of circumstances shall be determined to be invalid
or ineffective for any reason, such determination shall not affect the validity and enforceability
of the remaining provisions or the applicability of the same provisions or any of the remaining
provisions to other circumstances.

Section 7.8 Amendments. Changes and Modifications. This Agreement may be
amended or any of its terms modified only by a written document authorized, executed and
delivered by each ofthe parties.

Section 7.9 Counterparts. This Agreement may be executed in one or more
counterparts and when each part hereto has executed at least one counterpart, this Agreement
shall become binding on all parties and such counterparts shall be deemed to be one and the
same document.

FF A: 3523854
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IN WITNESS WHEREOF, the Escrow Agent and Lehman have caused this Float
Forward Agreement to be executed by their respective du1y authorized officers, all as of the date
and year first above written.

AMERICAN NATIONAL BANK, as escrow agent

BY:~~~~
Name:
Title:

LEHMAN BROTHERS COMMERCIAL BANK

~N~e: ~l.rJ :S~-t\.
Title: V'

FF¡\: 3523854
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

12/12/07 01/01108 $82.4 7

12/15/07 01/01/08 $11,871.88
12/31/07 01/01/08 $228,645.65
12/31/07 02/01/08 $889.98
01/31/08 02/01/08 $239,710.02
01/31/08 03/01/08 $726.23

02/29/08 03/01/08 $239,873.77
02/29/08 04/01/08 $573.73
03/15108 04/01/08 $8,292.50
03/31/08 04/01/08 $231,733.77
03/31/08 05101/08 $70.61

04/15108 05101/08 $8,180.00
04/30108 05101/08 $232,349.39
04/30108 06/01/08 $468.74
05/31/08 06/01/08 $240,131.26
05/31/08 07/01/08 $272.49
06/15108 07/01/08 $11,871.88
06/30108 07/01/08 $228,455.63
06/30108 08/01/08 $836.25

07/31/08 08/01/08 $239,763.75
07/31/08 09/01/08 $672.50
08/31/08 09/01/08 $239,927.50
08/31/08 10101/08 $756.25
09/15108 10101/08 $8,292.50
09/30108 10101/08 $231,551.25
09/30108 11/01/08 $766.88
10/15108 1 1/01/08 $8,180.00
10/31/08 11/01/08 $231,653.12
10/31/08 12/01/08 $411.88
11/30108 12/01/08 $425,188.12
1 1/30108 01/01/09 $23.13

12/15108 01/01/09 $11,871.88
12/31/08 01/01/09 $227,471.66
12/31/08 02/01/09 $746.47
01/31/09 02/01/09 $238,620.20
01/31/09 03/01/09 $591.05
02/28/09 03/01/09 $238,775.62

* If any Delivery Date or Maturity Date specified above is not a Business Day, such date will be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) of the definition of Business Day.
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

02/28/09 04/01/09 $765.01

03/15/09 04/0 I /09 $8,292.50
03/31/09 04/01/09 $230,309. 16

03/31/09 05/01/09 $407.09
04/15/09 05/01/09 $8, I 80.00

04/30/09 05/01/09 $230,779.58

04/30/09 06/01/09 $434.80
05/31/09 06/01/09 $238,931.87 .

05/31/09 07/01/09 $93 I .26

06/15/09 07/01/09 $11,871.88
06/30/09 07/01/09 $226,563.53

06/30/09 08/01/09 $857.10

07/31/09 08/0 I /09 $238,509.57

07/31/09 09/01/09 $509.8 I

08/31/09 09/01/09 $238,856.86
08/31/09 10/01/09 $577.52
09/15/09 10/01/09 $8,292.50
09/30/09 10/01/09 $230,496.65

09/30/09 I I/O 1/09 $674.60
10/15/09 11/01/09 $8,180.00
10/31/09 I I/O 1/09 $230,5 12.07

10/3 1/09 12/01/09 $134.81

1 1/30/09 12/01/09 $439,231.86
I 1/30/09 01/01/10 $238,033.33

1 1/30/09 02/01/10 $194,112.94

12/15/09 02/01/10 $11,871.88
12/31/09 02/01/10 $16,399.38

01/31/10 02/01/10 $15,649.13

01/3 1/1 0 03/01/10 $329.00

02/15/10 03/01/10 $237,704.33

02/15/10 04/01/10 $ I 95,295.67

02/28/1 0 04/01/10 $ 1 5,034.38

03/15/10 04/01/10 $8,292.50
03/31/10 04/01/10 $19,410.78
03/31/10 05/01/10 $620.47
04/15/10 05/01/10 $237,412.86

04/15/10 06/01/10 $179,767.14

* If any Delivery Date or Maturity Date specified above is not a Business Day, such date will be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) of the definition of Business Day.
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

04/30/10 06/01/10 $19,895.00
05/31/10 06/01/10 $38,371. 9

05/31/10 07/01/1 0 $194.44
06/15/10 07/01/10 $237,838.89
06/15/1 0 08/01/10 $238,033.33
06/15/1 0 09/01/10 $ 1 90,999.66

06/30/1 0 09/01/10 $16,399.38
07/31/10 09/01/10 $15,978.13
08/31/10 09/01/10 $14,656.16
08/31/10 10/01/10 $378.22
09/15/10 10/01/10 $237,655.11
09/15/10 11/01/10 $198,637.39
09/30/1 0 11/01/10 $20,031.25
10/3 1/1 0 11/01/10 $ 19,364.69

10/31/1 0 12/01/10 $530.31
11/15/10 12/01/1 0 $507,503.02
11/15/10 01/01/11 $236,233.33
1 1/15/10 02/01/1 1 $166,263.65
1 1/30/10 02/01/11 $38,565.63
12/3 1/1 0 02/01/11 $16,399.38
01/31/11 02/01/11 $15,004.67
01/31/11 03/01/11 $973.46
02/15/1 1 03/01/11 $221,000.00
02/28/1 1 03/01/11 $ 1 4,259.87

02/28/1 1 04/01/11 $774.5 1

03/31/11 04/01/1 1 $235,458.82
03/31/11 05/01/11 $572.43
04/30/1 1 05/01/1 1 $235,660.90
04/30/1 1 06/01/11 $234.10
05/31/11 06/01/11 $235,999.23
05/31/11 07/01/11 $566.40
06/30/11 07/01/11 $235,666.93
06/30/11 08/01/11 $732.45
07/31/11 08/0 1/11 $235,500.88
07/31/11 09/01/11 $477 .25

08/31/11 09/01/11 $235,756.08
08/31/1 1 10/01/11 $278.30

* If any Delivery Date or Maturity Date specified above is not a Business Day, such date will be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) ofthe definition of Business Day.
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

09/30/11 10/01/11 $235,955.03
09/30/11 11/01/11 $946.22
10/31/11 11/01/11 $235,287.11
10/31/11 12/01/11 $1,342.89
11/30/11 12/01/11 $524,890.44
11/30/11 01/01/12 $848.94
12/31/11 01/01/12 $233,451.06
12/31/11 02/01/12 $1,310.82
01/31/12 02/01/12 $232,989.18
01/31/12 03/01/12 $1,626.45
02/29/12 03/01/12 $232,673.55
02/29/12 04/01/12 $1,250.20
03/31/12 04/01/12 $233,049.80
03/31/12 05/01/12 $856.45
04/30/12 05/01/12 $233,443.55
04/30/12 06/01/12 $52.70
05/31/12 06/01/12 $234,247.30
05/31/12 07/01/12 $422.08
06/30/12 07/01/12 $233,877.92
06/30/12 08/01/12 $703.96
07/31/12 08/01/12 $233,596.04
07/31/12 09/01/12 $699.59
08/31/12 09/01/12 $233,600.41
08/31/12 10/01/12 $1,143.34
09/30/12 10/01/12 $233,156.66
09/30/12 11/01/12 $709.59
10/31/12 11/01/12 $233,590.41
10/31/12 12/01/12 $865.84
11/30/12 12/01/12 $598,434.16
11/30/12 01/01/13 $231,866.67
11/30/12 02/01/13 $231,866.67
11/30/12 03/01/13 $466.88
02/15/13 03/01/13 $231,399.79
02/15/13 04/01/13 $231,866.67
02/15/13 05/01/13 $231,866.67
02/15/13 06/01/13 $866.87
05/15/13 06/01/13 $230,999.80

*
If any Delivery Date or Maturity Date specified above is not a Business Day, such date wil be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) of the definition of Business Day.
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

05/15/13 07/01113 $231,866.67
05/15/13 08/01113 $231,866.67
05/15/13 09/01113 $266.86
08/15/13 09/01113 $231,599.81
08/15/13 10/01/13 $231,866.67
08/15/13 11101/13 $231,866.67
08/15/13 12/01113 $666.85
09/15/13 12/01113 $626,199.82
09/15/13 01/01114 $229,233.33
09/15/13 02/01114 $229,233.33
09/15/13 03/01/14 $333.52
02/15/14 03/01/14 $228,899.81
02/15/14 04/01114 $229,233.33
02/15/14 05/01114 $229,233.33
02/15/14 06/01114 $633.53
05/01114 06/01/14 $228,599.80
05/01/14 07/01114 $229,233.33
05/01/14 08/01114 $229,233.33
05/01114 09/01/14 $229,233.33
05/01114 10/01/14 $229,233.33
05/01/14 11101114 $229,233.33
05/01114 12/01114 $9,587,233.55
05/15/14 12/01114 $1,760,000.00
08/15/14 12/01114 $15,601,000.00
09/15/14 12/01114 $6,151,000.00
11/15/14 12/01/14 $1,514,999.78

*
If any Delivery Date or Maturity Date specified above is not a Business Day, such date will be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) of the definition of Business Day.
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EXHIBIT B

(LETTERHEAD OF ISSUER)

DIRECTION LETTER

(Date)

(Escrow Agent)

Re: (NAME OF REFUNDING BONDSl

Ladies and Gentlemen:

Reference is made to the Float Forward Agreement dated as of (the
"Float ForWard Agreement") by and between (the "Escrow Agent")
and Lehman Brothers Special Financing Inc. ("Lehman") relating to the above-referenced Bonds
(the "Refunding Bonds"). Capitalized terms used herein and not defined herein have the
meanings given to them in the Float Forward Agreement.

Pursuant to the power and authority invested in us by the Deposit Agreement, we hereby
authorize and direct you to provide for the reinvestment of certain investment proceeds of

selected Qualified Eligible Securities for defined periods prior to the actual payment of the Prior
Bonds pursuant to the Deposit Agreement by entering into the Float Forward Agreement.

Very truly yours,

(ISSUER)

By:
Name:
Title:
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EXHIBIT C

(LETTERHEAD OF COUNSEL TO ESCROW AGENT)

(Date)

(Issuer)

Lehman Brothers Special Financing Inc.
New York, NY

Re: NAME OF REFUNDING BONDS

Ladies and Gentlemen:

We have acted as counsel to (the "Escrow Agent") in connection
with the execution and delivery by the Escrow Agent of the Float Forward Agreement dated as
of (the "Float Forward Agreement") by and between the Escrow Agent and
Lehman Brothers Special Financing Inc. ("Lehman"). Capitalized terms used herein and not
defined herein have the respective meanings given to them in the Float Forward Agreement.

In rendering this opinion, we have examined, among other things, copies of the Float
Forward Agreement, the Deposit Agreement and the Direction Letter.

In connection with the foregoing, we have also examined originals or copies satisfactory
to us of all such corporate records, agreements, certificates and other documents as we have
deemed relevant and necessary as a basis for the opinions hereinafter expressed. In such
examination we have assumed the genuineness of all signatures, the authenticity of all
documents submitted to us as originals, and the conformity with the original documents of all
documents submitted to us as copies.

In giving the opinions expressed below we do not purport to be experts in or generally
familiar with or qualified to express legal opinions based on the laws of any jurisdiction other
than the federal laws of the United States of America and the laws of the State of (State of
Escrow Agent) (the "State"). *

Based upon the foregoing examination and review, we are of the opinion that:

(i) The Escrow Agent has full legal right, power and authority to enter into
the Float Forward Agreement.

(ii) The Float Forward Agreement has been duly authorized, executed and
delivered by the Escrow Agent.
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((iii) The stipulation of New York law as the governing law of the Float
Forward Agreement is enforceable under State law.)*

(iv) (Assuming for purposes of the opinion expressed in this paragraph (iv)
that State law and New York law are the same,)* the Float Forward Agreement is a legal,
valid and binding obligation of the Escrow Agent, enforceable against it in accordance
with the terms thereof, subject to applicable bankruptcy, insolvency and similar laws
affecting creditors' rights generally, and subject, as to enforceability, to general

principles of equity (regardless of whether enforcement is sought in a proceeding in
equity or at law).

(v) The execution and delivery. by the Escrow Agent of the Float Forward
Agreement and the performance of its obligations thereunder do not and wil not
constitute or result in a default under, a breach or violation of, or the creation of any lien
or encumbrance on any of its propert under, its charter or by-laws, or the Deposit
Agreement, or any other agreement, instrument, judgment, injunction or order applicable
to it or any of its propert.

(vi) The Deposit Agreement is a legal, valid and binding obligation of the
Escrow Agent, enforceable against it in accordance with the terms thereof, subject to
applicable bankruptcy, insolvency and similar laws affecting creditors' rights generally,
and subject, as to enforceability, to general principles of equity (regardless of whether
enforcement is sought in a proceeding in equity or at law).

We are furnishing this opinion to you solely for your benefit and no other person is
entitled to rely hereon. This opinion is not to be used, circulated, quoted or otherwise referred to .
for any other purpose.

Very truly yours,

* Insert if state law is other than New York law.
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EXHIBIT D

(Date)
(LETTERHEAD OF COUNSEL TO LEHMAN)

(Issuer)

(Escrow Agent)

Ladies and Gentlemen:

We have acted as special counsel to Lehman Brothers Commercial Bank, a Utah
corporation ("LBCB"), in connection with matters pertaining to the Forward Purchase

Agreement dated as of (the "Agreement") between LBCB and (the
"Escrow Agent").

In connection with this opinion, we have examined, or have had examined on our behalf,
an executed copy of the Agreement, certificates and statements of public offcials and officers of
LBCB and such other agreements, instruments, documents and records as we have deemed
necessary or appropriate for the purposes of this opinion. As to questions of fact material to this
opinion, we have relied upon such certificates and statements of public officials and officers of
LBCB.

Except as expressly set forth herein, no independent investigation (including, without
limitation, conducting any review, search or investigation of any public fies, records or dockets)
has been undertaken to determine the existence or absence of the facts that are material to this
opinion, and no inference as to our knowledge concerning such facts should be made.

When used herein the phrase "to our knowledge" means to the actual knowledge of Linda
M. Zimmermann, without independent investigation.

References in this opinion to "Applicable Laws" are to those laws, rules and regulations
of the State of Utah which, in our experience, are normally applicable to transactions of the type
contemplated by the Agreement. References in this opinion to "Governmental Authorities" are
to executive, legislative, judicial, administrative or regulatory bodies of the State of Utah.
References in this opinion to "Governmental Approval" are to any consent, approval, license,
authorization or validation of, or filing, recording or registration with, any Governmental
Authority pursuant to Applicable Laws.

Based on the foregoing but subject to the assumptions, exceptions, qualifications and
limitations hereinafter expressed, we are of the opinion that:
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1. Based solely on the Certificate of Existence dated from the Utah
Departent of Commerce, LBCB is a corporation duly incorporated, validly
existing and in good standing under the laws of the State of Utah.

2. The execution, delivery and performance of the Agreement are within LBCB's
corporate power, have been duly authorized by all requisite corporate action and
do not conflct with any provision of its articles of incorporation or by-laws.

3. The Agreement has been duly executed and delivered by LBCB.

4. To our knowledge, no Governmental Approval is required in connection with the

execution, delivery and performance of the Agreement by LBCB except those
that have been obtained and, to our knowledge, are in effect.

The foregoing opinions are subject to the following assumptions, exceptions,

qualifications and limitations:

Our opinions expressed above are limited to the laws of the State of Utah. We have not
examined and we do not express any opinion with respect to the laws of any other state or
jurisdiction.

Our opinions are limited to the present laws and to the facts as they presently exist, and
no opinion is to be inferred or implied beyond the matters expressly so stated. We assume no
obligation to revise or supplement this opinion should the present laws of the jurisdiction
referred to in paragraph 1 above be changed by legislative action, judicial decision or otherwise.

We express no opinion as to whether any of the members of LBCB' s Board of Directors
have complied with their fiduciary duties in connection with the authorization and performance
of the Agreement.

This opinion is rendered solely to you solely for your benefit in connection with the

Agreement and may not be relied upon by any other person, entity or agency or by you in any
other context or for any other purpose. This opinion may not be circulated, used or quoted in
whole or in part, nor may copies thereof be furnished or delivered to any other person, entity or
agency, without our prior written consent, except that you may furnish copies hereof (i) to your
independent auditors and attorneys, (ii) to any United States, state or local authority having
jurisdiction over you or over LBCB, (iii) pursuant to the order of any legal process of any court
of competent jurisdiction or any governmental agency, and (iv) in connection with any legal
action arising out of the Agreement or any transactions entered into thereunder.

Very truly yours,
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EXHIBIT D-2

(Date)

(Form of Opinion of Internal Counsel for
Lehman Brothers Commercial Bank)

(Escrow Agent)

Ladies and Gentlemen:

I have acted as counsel to Lehman Brothers Commercial Bank, a Utah corporation
("LBCB"), in connection with matters pertaining to the Forward Purchase Agreement dated as of

(the "Agreement") between LBCB and (the "Escrow Agent ").

In connection with this opinion, I have examined executed copies of the Agreement,
certificates and statements of public offcials and offcers of LBCB, and such other agreements,
instruments, documents and records as I have deemed necessary or appropriate for the purposes
of this opinion. As to questions of fact material to this opinion, I have relied upon such

certificates and statements of public officials and officers of LBCB.

Except as expressly set forth herein, no independent investigation (including, without
limitation, conducting any review, search or investigation of any public fies, records or dockets)
has been undertaken to determine the existence or absence of the facts that are material to this
opinion, and no inference as to my knowledge concerning such facts should be made.

References in this opinion to "Applicable Laws" are to those laws, rules and regulations
of the State of New York, the State of Delaware and the United States of America which, in my
experience, are normally applicable to transactions of the type contemplated by the Agreement.
References in this opinion to "Governmental Authorities" are to executive, legislative, judicial,
administrative and regulatory bodies of the State of New York, the State of Delaware and the
United States of America. References in this opinion to "Governmental Approval" are to any
consent, approval, license, authorization or validation of, or filing, recording or registration with,
any Governmental Authority pursuant to Applicable Laws.

Based on the foregoing but subject to the assumptions, exceptions, qualifications and
limitations hereinafter expressed, I am of the opinion that:

1. LBCB is a corporation duly incorporated, validly existing and in good standing
under the laws of the State of Utah.

2. The performance of Agreement is within LBCB's corporate power, has been duly

authorized by all requisite corporate action and does not conflict with any
provision ofLBCB's articles of incorporation or by-laws.
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3. The Agreement constitutes a legal, valid and binding obligation of LBCB,
enforceable against LBCB in accordance with the Agreement's terms.

4. No Governmental Approvals are required by LBCB in connection with the

performance of the Agreement, except those that have been obtained and are in
effect.

The foregoing opinions are subject to the following assumptions, exceptions,

qualifications and limitations:

A. My opinions in paragraphs 5 and 6 above are subject to: (i) bankruptcy,
insolvency, reorganization, receivership, moratorium or similar laws affecting creditors' rights
generally (including, without limitation, the effect of statutory or other laws regarding fraudulent
or other similar transfers or conveyances); (ii) general principles of equity, regardless of whether
enforceabilty is considered in a proceeding in equity or at law; (iii) laws and considerations of
public policy that may limit the enforceabilty of provisions (a) regarding indemnification and

contribution rights and obligations, (b) regarding the waiver or limitation of rights to trial by
jury, oral amendments to written agreements or rights of setoff, (c) relating to submission to
jurisdiction, venue or service of process, and (d) purporting to prohibit or restrict, or require the
consent of the "account debtor" (as defined in Section 9-102 of the Uniform Commercial Code
as in effect in the State of New York (the "NYUCC" )) for, the creation, perfection or
enforcement of a security interest in "accounts" or "general intangibles" (in each case, as defined
in Section 9-102 of the NYUCC).

B. I am a member of the Bar of the State of New York and my opinions expressed
above are limited to the laws of the State of New York, the General Corporation Law of the State
of Delaware and the federal laws of the United States of America. To the extent that the laws of
Utah may be relevant to the opinions expressed herein, I have relied, with your approval and
without independent investigation, on the opinion of Dorsey & Whitney LLP being delivered
concurrently herewith.

C. My opinions are limited to the present laws and to the facts as they presently
exist, and no opinion is to be inferred or implied beyond the matters expressly so stated. I
assume no obligation to revise or supplement this opinion should the present laws of the
jurisdictions referred to in paragraph B above be changed by legislative action, judicial decision
or otherwise.

D. This opinion is rendered to you solely for your benefit in connection with the
Agreement and the transactions related thereto and may not be relied upon by any other person,
entity or agency or by you in any other context or for any other purpose. This opinion may not
be circulated, used or quoted in whole or in part, nor may copies thereof be furnished or
delivered to any other person, entity or agency, without the prior written consent of LBCB,
except that you may furnish copies hereof (i) to your independent auditors and attorneys, (ii) to
any United States, state or local authority having jurisdiction over you or over LBCB, (iii)
pursuant to the order of any legal process of any court of competent jurisdiction or any

governmental agency, and (iv) in connection with any legal action arising out of the Agreement
or the transactions related thereto.
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E. I have assumed with your permission (i) the genuineness of all signatures by each

part other than LBCB, (ii) the authenticity of documents submitted to me as originals and the
conformity to authentic original documents of all documents submitted to me as copies, (iii) the
accuracy of the matters set forth in the documents, agreements and instruments I reviewed, (iv)
that each part other than LBCB is duly organized, validly existing and in good standing under
the laws of its jurisdiction of organization, (v) the due execution and delivery, pursuant to due
authorization, of the Agreement by the part other than LBCB, and (vi) that the Agreement is the
legal, valid, binding and enforceable obligation of each part other than LBCB, enforceable
against each such part in accordance with its terms.

F. My opinion in paragraph 5 above is subject to the qualification that certain
provisions contained in the Agreement may not be enforceable, but such unenforceability will
not render the Agreement invalid as a whole or substantially interfere with the practical
realization of the principal benefits provided thereby.

G. The foregoing opinions are given on the express understanding that the
undersigned is an officer of Lehman Brothers Commercial Bank and shall in no event incur any
personal liability in connection with said opinions.

Verv trulv vours.
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EXHIBIT E

(Date)
(LETTERHEAD OF COUNSEL TO ISSUER)

(Escrow Agent)

Lehman Brothers Special Financing Inc.
New York, NY

Re: (NAME OF REFUNDING BONDS)

Ladies and Gentlemen:

We have acted as counsel to (the "Issuer") in connection with the
execution and delivery by the Issuer of (i) the Issuer's Acknowledgment Agreement dated as of _

(the "Issuer's Acknowledgment Agreement") by and between the Issuer and
Lehman Brothers Special Financing Inc. ("Lehman") and (ii) a letter of instructions, dated as of _

(the "Direction Letter") authorizing (the "Escrow Agent")
to provide for the reinvestment of certain investment proceeds of selected Eligible Securities for
defined periods prior to the actual payment of the Prior Bonds pursuant to the Deposit
Agreement (referred to below) by entering into the Float Forward Agreement. Capitalized terms
used herein and not defined herein have the respective meanings given to them in the Float
Forward Agreement.

In rendering this opinion, we have examined, among other things, copies of the Issuer's
Acknowledgment Agreement, the Float Forward Agreement, the Direction Letter and the
Deposit Agreement.

In connection with the foregoing, we have also examined originals or copies satisfactory
to us of all such corporate records, agreements, certificates and other documents as we have
deemed relevant and necessary as a basis for the opinions hereinafter expressed. In such
examination we have assumed the genuineness of all signatures, the authenticity of all
documents submitted to us as originals, and the conformity with the original documents of all
documents submitted to us as copies.

In giving the opinions expressed below we do not purport to be experts in or generally
familiar with or qualified to express legal opinions based on the laws of any jurisdiction other
than the laws of the State of (State ofIssuer) (the "State").*

Based upon the foregoing examination and review, we are of the opinion that:

(i) The Issuer has full legal right, power and authority to enter into the
Issuer's Acknowledgment Agreement and the Deposit Agreement and to authorize and
direct the Escrow Agent, pursuant to the Direction Letter, to provide for the reinvestment
of certain investment proceeds of selected Eligible Securities for defined periods prior to
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the actual payment of the Prior Bonds pursuant to the Deposit Agreement by entering
into the Float Forward Agreement.

(ii) The Direction Letter, the Deposit Agreement and the Issuer's
Acknowledgment Agreement have been duly authorized, executed and delivered by the
Issuer.

((iii) The stipulation of New York law as the governing law of the Issuer's
Acknowledgment Agreement is enforceable under the laws of the State.)*

(iv) (Assuming for purposes of the opinion expressed in this paragraph (iv)
that State law and New York law are the same,)* the Issuer's Acknowledgment

Agreement is a legal, valid and binding obligation of the Issuer, enforceable against it in
accordance with the terms thereof, subject to applicable bankruptcy, insolvency and
similar laws affecting creditors' rights generally, and subject, as to enforceability, to
general principles of equity (regardless of whether enforcement is sought in a proceeding
in equity or at law).

(v) The Issuer's execution and delivery of the Issuer's Acknowledgment
Agreement and the performance of its obligations thereunder do not and wil not
constitute or result in a default under, a breach or violation of, or the creation of any lien
or encumbrance on any of its property under the Deposit Agreement, or any other
agreement, instrument, judgment, injunction or order applicable to it or any of its

propert .

(vi) The Deposit Agreement is a legal, valid and binding obligation of the
Issuer, enforceable against it in accordance with the terms thereof, subject to applicable
bankruptcy, insolvency and similar laws affecting creditors' rights generally, and subject,
as to enforceability, to general principles of equity (regardless of whether enforcement is
sought in a proceeding in equity or at law).

(vii) The Issuer is the owner and holder of all rights granted to or obtained by it

under the Deposit Agreement, including the reinvestment rights contained therein.

(viii) There are no liens, claims or charges against the Issuer's interest in the
reinvestment rights to the securities held under the Deposit Agreement.

We are furnishing this opinion to you solely for your benefit and no other person is
entitled to rely hereon. This opinion is not to be used, circulated, quoted or otherwise referred to
for any other purpose.

* Insert if state law is other than New York law.
Very truly yours,
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Lehman Brothers Commercial Bank
Notice of Tender

Under the Float Forward Agreement
Dated as of:

To: , as Escrow Agent
Attention:
Fax:
Phone:

From: Lehman Brothers Inc. ("LB!"
Attention:
Fax:
Phone:

Date:

Re:

Date and Price
Purchase Date:
Specified Purchase Price:

S ecific Government Obli ations

Cusir_J
Face

Amountr_JMaturir_J
n the Purchase Date, LBI wil deliver Face value (

Maturity
Amountr_J

)(BILLS/NOTES) maturing (_)

r

r

r

r

Re:
r

On the Purchase Date, LBI wil receive ( _ )

Chase NYC/Lehman
ABA: 021-000-021
Ale #066206677
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AMENDED AND RESTATED FLOAT FORWARD AGREEMENT

This Amended and Restated Float Forward Agreement (this "Agreement") dated as of
December 12, 2007 between AMERICAN NATIONAL BANK, a national banking association
(the "Escrow Agent"), and LEHMAN BROTHERS COMMERCIAL BANK, a Utah industrial
bank ("Lehman").

SECTION i. DEFINITIONS

For purposes of this Agreement, unless the context clearly indicates otherwise, the words
and terms defined in this Section I have the respective meanings given to them herein:

"Business Day" means any day other than (a) a Saturday or Sunday, (b) a day on which
the principal corporate trust office of the Escrow Agent is authorized or required by law to close,
or (c) a day on which any Eligible Securities which may be delivered hereunder are not subject
to delivery in New York, New York.

"Closing Date" means December 12, 2007.

"Delivery Date" means each date identified as a "Delivery Date" on Exhibit A unless
such date is not a Business Day, in which case "Delivery Date" means the immediately

succeeding Business Day.

"Delivery Notice" means a notice substantially in the form of Exhibit F or in such other
form as provided by the Qualified Dealer and is reasonably acceptable to the Escrow Agent.

"Deposit Agreement" means the Escrow Deposit Agreement dated as of December 1,
2007 between the Issuer and the Escrow Agent.

"Default Rate" means a per annum rate equal to Three Month LIBOR plus 1 %.

"Differential" means the amount, if any, by which the Maturity Amount of any Qualified
Eligible Security delivered hereunder exceeds the Market Value thereof.

"Direction Letter" means the letter substantially in the form of Exhibit B, delivered by
the Issuer to the Escrow Agent, pursuant to which the Issuer has directed the Escrow Agent to
enter into this Agreement.

"Eligible Securities" means direct, full faith and credit, non-callable obligations of the
United States of America.

"Escrow Account" means the account created under the Deposit Agreement denominated
as the Escrow Account.

"Event of Default" has the meaning specified in Section 6.1.
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"Fee Amount" means $350,000.

"Issuer" means the Ebert Metropolitan District, Colorado, a political subdivision of the
state of Colorado.

"Issuer's Acknowledgment Agreement" means the Issuer's Acknowledgment Agreement
by and between Lehman and the Issuer dated as of the date hereof, as it may be amended,
modified or supplemented from time to time.

"Market Value" means with respect to any Eligible Security delivered hereunder, the
market value thereof as specified by the Qualified Dealer delivering that security, provided that
the Market Value of any such security shall in no event exceed the Maturity Amount thereof.

"Maturity Amount" means, with respect to any Eligible Security delivered in connection
with a Delivery Date, the amount, payable in cash, representing the principal and interest due
thereon, on or prior to its maturity date, which maturity date shall not be later than the Maturity
Date related to such Delivery Date.

"Maturity Date" means with respect to each Delivery Date and the Eligible Securities
which may be delivered on such date, each date identified as a "Maturity Date" on Exhibit A
unless such date is not a Business Day, in which case "Maturity Date" means the immediately
succeeding Business Day provided that in determining whether any such date is a Business Day
no effect shall be given to clause (c) of the definition of Business Day.

"Maximum Amount" means, with respect to each Delivery Date and the Eligible
Securities which may be delivered in connection with such date, the amount identified as such
and set forth opposite such Delivery Date on Exhibit A.

"Prior Bonds" means the bonds of the Issuer which have been advance refunded with a
portion of the proceeds from the sale of the Refunding Bonds, in accordance with the Deposit
Agreement.

"Qualified Dealer" means Lehman Brothers Inc. or any other dealer in Eligible Securities
selected by Lehman.

"Qualified Eligible Securities" for any Delivery Date means Eligible Securities which
shall (i) mature not later than the Maturity Date for such Delivery Date and (ii) have a Maturity
Amount which shall be approximately equal to but shall not exceed the Maximum Amount for
such Delivery Date.

"Refunding Bonds" means the Issuer's bonds designated as the $87.830.000 Ebert
Metropolitan District, Colorado, Limited Tax General Obligation Refunding and Improvement
Bonds, Series 2007.
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"Three Month LIBOR" as of any date of determination means the rate for deposits in US
dollars for a period of three months which appears on the Telerate Page 3750 as of 11 :00 a.m.,
London time, on the day that is two Business Days before the day for which such determination
is being made. If no such rate appears on the Telerate Page 3750 as of such date, Lehman may
select another nationally recognized published source to determine Three Month LIBOR.

SECTION II. PURCHASE AGREEMENT

Section 2.1 Purchase and Sale of Eligible Securities.

(a) Lehman shall, at its option, cause a Qualified Dealer to deliver to the Escrow
Agent on any Delivery Date Qualified Eligible Securities selected by Lehman or the Qualified
Dealer.

(b) The Escrow Agent shall, at the time of the delivery of any Qualified Eligible
Securities by the Qualified Dealer in accordance with this Agreement, purchase such securities
and pay to the Qualified Dealer or Lehman, as applicable, in accordance with Section 2.2(b)
hereof, an amount equal to the Maturity Amount thereof.

(c) Neither Lehman nor the Qualified Dealer is required to own any Eligible
Securities at the time of Lehman's execution of this Agreement or at any time prior to the
respective Delivery Dates thereof. The Eligible Securities, and the interest thereon, wil, prior to
the delivery thereof to the Escrow Agent, be the sole propert of the Qualified Dealer, and any
profit or loss with respect to the holding or sale of any Eligible Securities delivered hereunder,

even if purchased and identified to fulfill Lehman's obligations under this Agreement, shall,
prior to such delivery, be for the sole account of the owner thereof.

Section 2.2 Delivery; Payment.

(a) All Qualified Eligible Securities delivered hereunder shall be delivered to the

Escrow Agent to the account specified in Section 7.1 hereof, in such manner as at the time is
generally acceptable for delivery of Eligible Securities. All Eligible Securities delivered

hereunder shall be delivered to the Escrow Agent on a "delivery versus payment" basis.

(b) (i) The Qualified Dealer shall give the Escrow Agent at least two Business
Days prior notice of the delivery of any Qualified Eligible Securities hereunder. Any such notice
shall specify the Maturity Amount, the Market Value, the Differential, the Maturity Date, the
CUSIP Number and the security to be delivered and shall be in substantially the form of the
Delivery Notice.

(ii) Concurrently with the delivery of such Qualified Eligible Securities,

unless otherwise directed by Lehman in writing, the Escrow Agent shall, subject to clause (iii)
below, pay the Qualified Dealer delivering such Qualified Eligible Securities in its individual
capacity the Market Value thereof, and to the Qualified Dealer as agent for Lehman, the

Differential, if any.
FF A: 3523854
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(iii) Lehman may, by giving the Escrow Agent two Business Days prior
written notice substantially in the form of the Delivery Notice direct the Escrow Agent to pay to
the Qualified Dealer the Market Value of any Qualified Eligible Securities delivered to the
Escrow Agent hereunder and to pay the Differential, if any, directly to Lehman. Any such
payment to Lehman shall be at Lehman's account as set forth in the Delivery Notice. The
Escrow Agent may conclusively rely on the specification by the Qualified Dealer of the Market
Value and the Maturity Amount of an Eligible Security.

(iv) All payments to be made hereunder (either to Lehman or the Qualified

Dealer) shall be made in immediately available funds from the Escrow Account by means of a
bank or Federal funds wire.

(c) The Escrow Agent has been advised by Lehman that the Maturity Amount for any

Qualified Eligible Security delivered hereunder shall exceed the Market Value thereof.

Section 2.3 Subsequent Deliveries. If any Eligible Securities delivered by a Qualified
Dealer pursuant to Section 2.1 hereof mature prior to the Maturity Date for which such securities
were delivered, Lehman shall have the right, upon at least two Business Days prior written
notice to the Escrow Agent, from time to time, to cause a Qualified Dealer to deliver for all or a
portion of such maturing Eligible Securities other Eligible Securities (i) equal in Maturity
Amount to the Eligible Securities for which such reinvestment is being made, (ii) maturing on a
date which occurs (A) after the maturity date of the Eligible Securities for which such
reinvestment is being made and (B) before the related Maturity Date, and (iii) otherwise
satisfying the requirements of Section 2.1 (such other Eligible Securities, "Replacement Eligible
Securities"). From and after any such substitution, such Replacement Eligible Securities shall
constitute Qualified Eligible Securities.

Section 2.4 Late Delivery; Failure to Deliver. If Lehman does not cause a Qualified

Dealer to deliver Qualified Eligible Securities on any Delivery Date, the Escrow Agent shall
hold amounts in the Escrow Account on such Delivery Date uninvested pending any late
delivery from the Qualified Dealer prior to the related Maturity Date. If the Qualified Dealer so
delivers Qualified Eligible Securities prior to the Maturity Date (and such delivery is preceded
by the notice required under Section 2.2(b)(i)), the Escrow Agent shall purchase such Qualified
Eligible Securities at the Maturity Amount therefor in the same manner as if such securities were
delivered on the Delivery Date. No failure on Lehman's part to cause a Qualified Dealer to
deliver Qualified Eligible Securities hereunder shall terminate or affect Lehman's right to cause
future sales of Qualified Eligible Securities in accordance with this Agreement.
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SECTION III. THE ESCROW AGENT

Section 3.1 Acceptance by Escrow Agent. By execution and delivery of this
Agreement, the Escrow Agent accepts its duties and obligations hereunder, as an addition to its
duties and obligations as Escrow Agent under the Deposit Agreement.

Section 3.2 Liability of the Escrow Agent Consultation with Legal CounseL.

(a) The Escrow Agent shall not be liable to any person, other than Lehman to the
extent set forth herein, for any action taken or neglected to be taken in performing or attempting
to perform its obligations hereunder or preserving or seeking to preserve the funds it maintains
under the Deposit Agreement or to purchase the Eligible Securities tendered pursuant to this
Agreement, except for actions arising from its negligence or wilful misconduct or from its
intentional or knowing non-performance of its obligations hereunder.

(b) The Escrow Agent may consult with its counselor other counsel satisfactory to it
with respect to any question relating to its duties or responsibilities hereunder or otherwise in
connection herewith and, except as expressly provided herein, shall not be liable for any action
taken, suffered, or omitted by the Escrow Agent in good faith upon the advice of such counseL.
The Escrow Agent may act through its offcers, employees, agents and attorneys.

Section 3.3 Escrow Agent Cooperation; Lehman Consent.

(a) The Escrow Agent shall not act in contravention of its obligations hereunder or
reinvest other than pursuant to this Agreement, or hold uninvested, amounts required hereunder
to be used to purchase Eligible Securities.

(b) The Escrow Agent shall not make any payments or distributions from the Escrow
Account other than payments or distributions (i) required by this Agreement, (ii) to pay principal
of, redemption premium and interest on the Prior Bonds and (iii) to the extent not inconsistent
with the terms of this Agreement, to make payments required by the Deposit Agreement.

(c) The Escrow Agent shall not without Lehman's express prior written consent
amend or consent to the amendment of the Deposit Agreement or any obligation payable
pursuant to the Deposit Agreement or exercise any right or option under the Deposit Agreement
(including any right or option to redeem or accelerate any investments on deposit in any fund
under the Deposit Agreement) or do or undertake any act pursuant thereto, including any sale,
redemption, substitution or reinvestment of any investment held under the Deposit Agreement or
reinvestment or distribution therefrom of amounts received in respect of any such investment,
whether cash or investments held therein, which would qualify, impede or otherwise affect the
ability of the Escrow Agent to perform its duties hereunder or impair the rights of Lehman under
this Agreement.

Section 3.4 Payment of Escrow Agent Fees. The Escrow Agent's fees for its services
hereunder have been paid to the Escrow Agent by the Issuer from sources other than the moneys
and investments in the funds the Escrow Agent maintains under the Deposit Agreement,
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including the Eligible Securities. Ongoing expenses, including legal fees, wil be biled by the

Escrow Agent to the Issuer as incurred. The Escrow Agent acknowledges that it has no claims
for its fees and charges hereunder on the moneys and investments it maintains under the Deposit
Agreement, including the Eligible Securities and that such fees and expenses may not be paid
therefrom.

Section 3.5 Escrow Agent Successor. If the Escrow Agent resigns or is discharged
from its duties and obligations under the Deposit Agreement, it shall assign all its rights and
duties hereunder to such successor escrow trustee as is appointed by the Issuer and is reasonably
acceptable to Lehman.

SECTION iv. REPRESENTATIONS AND WARRNTIES

Section 4.1 Representations and Warranties. Each part hereto represents and
warrants to the other part hereto that:

(a) it has the power to enter into this Agreement and to consummate the transactions

contemplated hereby;

(b) this Agreement has been duly authorized, executed and delivered by it and,
assuming the due authorization, execution and delivery hereof by the other part hereto,
constitutes a legal, valid and binding obligation of it enforceable against it in accordance with
the terms hereof, subject to applicable bankruptcy, insolvency and similar laws affecting
creditors' rights generally, and subject, as to enforceability, to general principles of equity
regardless of whether enforcement is sought in a proceeding in equity or at law; and

( c) its execution and delivery of this Agreement and its performance of its obligations

hereunder do not and wil not constitute or result in a default under, a breach or violation of, or
the creation of any lien or encumbrance on any of its propert under, its charter or by-laws, or
the Deposit Agreement, or any other agreement, instrument, judgment, injunction or order
applicable to it or any of its property.

Section 4.2 Lehman Representations and Warranties. Lehman represents and warrants
that it did not sell to the Issuer the Eligible Securities which on the Closing Date are in the
Escrow Account. Such representation and warranty shall not be deemed to apply to or include
actions of affliates of Lehman.

SECTION V. CONDITIONS PRECEDENT

Section 5.1 Conditions Precedent. The performance of the obligations of the Escrow
Agent and Lehman hereunder are conditioned upon the occurrence of the following:

(a) delivery to Lehman and the Issuer of an opinion of counsel to the Escrow Agent,

in the form of Exhibit C;
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(b) delivery to the Escrow Agent and the Issuer of an opinion of counsel to Lehman,

in the form of Exhibit D;

(c) delivery to the Escrow Agent and Lehman of an opinion of counsel to the Issuer,

in the form of Exhibit E;

(d) delivery by the Issuer to the Escrow Agent and Lehman of a copy of the report of

independent certified public accountants, verifying that certain of the securities held in the

Escrow Account, the proceeds of which, together with interest to be earned thereon, are to be
used by the Escrow Agent to purchase Eligible Securities pursuant to this Agreement, are
scheduled to mature on each Delivery Date specified in Exhibit A attached hereto in an amount
at least equal to the Maximum Amount set forth opposite such Delivery Date and that such
proceeds and interest will, after application to pay amounts payable from the Escrow Account,
be available to purchase Eligible Securities in the amounts required to be purchased hereunder
on each Delivery Date;

(e) delivery by the Issuer to the Escrow Agent with a copy to Lehman of the
Direction Letter; and

(f) payment by Lehman to the Escrow Agent at the Escrow Agent's account
designated in Section 7.1 hereof of the Fee Amount.

SECTION VI. DEFAULTS; TERMINATION

Section 6.1 Events of Default. The occurrence of any of the following events shall
constitute an event of default hereunder:

(a) the Escrow Agent shall fail, for any reason, to purchase any Qualified Eligible
Securities tendered by the Qualified Dealer in accordance with this Agreement or to pay the
Maturity Amount therefor on any Delivery Date in accordance with Section 2.1 upon due tender
of such Qualified Eligible Securities in accordance with the provisions of this Agreement;

(b) the Escrow Agent shall default in the performance of any obligation under this
Agreement, other than as described in clause (a) above, or the Issuer shall default in the
performance of any obligation under the Issuer's Acknowledgment Agreement, and any such
default is not cured within ten Business Days after notice from Lehman;

( c) any representation or warranty of the Escrow Agent contained in this Agreement

proves to have been incorrect, false or misleading in any material respect as of the date on which
it was made; or

(d) any representation or warranty of the Issuer contained in the Issuer's
Acknowledgment Agreement proves to have been incorrect, false or misleading in any material
respect as of the date on which it was made.
FF A: 3523854
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Section 6.2 Remedies. Upon the occurrence of an event specified In Section 6.1
hereof, Lehman shall have the right to:

(a) cause a Qualified Dealer to redeliver to the Escrow Agent or sell to any other

purchaser all of the Eligible Securities which were to be delivered hereunder which have not
theretofore been delivered to and purchased by the Escrow Agent;

(b) immediately terminate this Agreement by giving notice thereof to the Escrow
Agent with a copy to the Issuer; and/or

( c) subject to the last paragraph of this Section 6.2, make demand for the payment of

damages, by notice to the Escrow Agent, with a copy to the Issuer, whereupon the Escrow Agent
shall pay to Lehman, as liquidated damages and not as a penalty, on demand, (i) (A) if this
Agreement has not been terminated, an amount equal to the Resale Loss Amount (as defined
below) for any Qualified Eligible Securities which have been sold to a third part or redelivered
to the Escrow Agent pursuant to clause (a) above or (B) if this Agreement has been terminated,
an amount equal to the total amount required, determined as of the date of demand for such
payment by Lehman in good faith, to preserve for Lehman the economic equivalent of the
payment obligations of the Escrow Agent under this Agreement (taking into account any
delivery of Eligible Securities required to be made by a Qualified Dealer in connection
therewith) and otherwise to compensate Lehman for any losses and costs (including loss of
bargain and costs of funding and any amount payable by Lehman to any dealer) that it may incur
as a result of the failure of the Escrow Agent to purchase such Eligible Securities or the
termination of this Agreement, and (ii) without duplication of any costs described in (i) above,
any incidental costs and expenses (including reasonable legal fees and expenses) incurred by
Lehman and the Qualified Dealer in connection with any resale of such Eligible Securities and
the enforcement of its rights hereunder.

As used herein "Resale Loss Amount" means with respect to any Eligible Securities, the
sum of (x) interest on the Maturity Amount of such Eligible Securities for each day from and
including the Delivery Date thereof to but excluding the date on which such securities are resold
to a third part or to the Escrow Agent, (y) the excess, if any, of the Maturity Amount of such
Eligible Securities over the amount received by the Qualified Dealer upon such resale of the
securities (the "Shortfall Amount"), and (z) interest on the Shortfall Amount from and including
the resale date to but excluding the date on which the Escrow Agent or the Issuer, as applicable,
compensates Lehman for its losses as described herein. Interest shall accrue at a rate per annum
equal to the Default Rate.

Notwithstanding anything herein to the contrary, any damages which may be due to
Lehman from the Escrow Agent pursuant to Section 6.2(c) following a default hereunder (other
than a default described in Section 6.1 (c) hereof) shall be paid by the Escrow Agent from the
amounts on deposit under the funds maintained pursuant to the Deposit Agreement but only to
the extent such funds are not required to pay the principal of or interest or redemption premium
on the Prior Bonds; provided, however, that if and to the extent that any such damages are
caused by the Escrow Agent's willful misconduct or by its negligent performance of its duties
FFA: 3523854
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hereunder, or by a breach by the Escrow Agent of its covenants, representations and warranties
hereunder, then to such extent (and only to such extent), the Escrow Agent shall also be directly
liable therefor.

Section 6.3 Limited Rights Against the Escrow Account. Neither Lehman nor any

Qualified Dealer shall have any right to any securities (or the proceeds of any securities) held in
the Escrow Account except as expressly provided herein upon the delivery of a Qualified
Eligible Security in accordance with this Agreement. Lehman acknowledges and agrees on
behalf of itself and any Qualified Dealer that it has no lien upon or, except as expressly provided
in Section 2.3 in connection with a substitution permitted thereunder, claim against the securities
and amounts held in the Escrow Account.

Section 6.4 No Waiver; Remedies Cumulative. No failure or delay on Lehman's part
in exercising any right or remedy hereunder shall operate as a waiver thereof; nor shall any
single or partial exercise of any such right or remedy preclude any other or further exercise
thereof or the exercise of any other right or remedy. Lehman's rights and remedies hereunder
are cumulative and not exclusive to any rights or remedies provided by law, this Agreement or
otherwise. None of the terms or provisions of this Agreement may be waived, modified or
amended except in a writing duly signed by the Escrow Agent and Lehman.

SECTION VII. MISCELLANEOUS

Section 7.1 Notices. All notices, demands or other communications hereunder shall

be given or made in writing and shall be delivered personally, or sent by certified or registered
mail, postage prepaid, return receipt requested, or overnight delivery service, telex or telecopy to
the part to whom they are directed at the following addresses, or at such other addresses as may
be designated by notice from such part to all other parties:

To Lehman:

Lehman Brothers Commercial Bank
2825 East Cottonwood
Salt Lake City, UT 84121-7055
Attention: Chief Financial Officer

Telephone: 801-264-6910

Fax: 646-758-4631

With a copy to:

Lehman Brothers Special Financing Inc.
745 Seventh Avenue
New York, NY 10019
Attention: Municipal Financial Products - Middle Offce

Telephone: 212-526-2240

Fax: 646-758-9928
FFA: 3523854
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To the Escrow Agent:

American National Bank
3033 East First A venue
Denver, CO 80206
Attention: Corporate Trust - Brian Quintana

Telephone: 303-394-5335

Telecopy: 303-394-5320

To the Issuer:

Ebert Metropolitan District
6399 S. Fiddler's Green Circle, Suite 102
Greenwood Vilage, CO 80 ILL
Attention: Kevin Collns

Telephone: 303-779-5710
Telecopy: 303-779-0348

Federal Tax ID No.: 84-0948636

Any notice, demand or other communication given in a manner prescribed in this Section
shall be deemed to have been delivered on receipt.

Section 7.2 Binding Effect Transfer.

(a) This Agreement shall be binding upon the Escrow Agent and Lehman and upon
their respective permitted successors and transferees. Lehman shall be entitled to transfer all or
any portion of this Agreement and its interests and obligations hereunder, to any subsidiary or
affiiate of Lehman, or to any offce, branch or subsidiary of any affiiate of Lehman and upon
notice to the Issuer and the Escrow Agent, and Lehman shall otherwise be able to transfer all or
any portion of this Agreement only with the consent of the Issuer (such consent not to be
unreasonably withheld or delayed) and notice to the Escrow Agent; provided, however, that if
the Issuer does not consent or object to such transfer within ten (10) Business Days of the
request therefor, the Issuer's consent shall have be deemed to have been received, and provided
further, that such consent shall not be required if such transfer is to any entity rated at least an
"A-", "A3", or "A-" by Standard & Poor's Ratings Group, a division of The McGraw-Hil
Companies, ("Standard & Poor's"), Moody's Investors Service, Inc. ("Moody's") or Fitch, Inc.
("Fitch"), respectively, and provided further that in all such instances the transferee shall assume
all of the rights and obligations of Lehman hereunder. The Escrow Agent may not transfer this
Agreement without the prior written consent of Lehman.

(b) Notwithstanding anything to the contrary in this Agreement, if the Prior Bonds

are at any time rated by Moody's and/or Standard & Poor's the parties hereto wil nòt transfer
this Agreement except upon receipt of written notice from Moody's and/or Standard & Poor's,
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as applicable, that such transfer shall not adversely affect Moody's and/or Standard & Poor's, as
applicable, ratings on the Prior Bonds.

Section 7.3 Limitation. Nothing expressed or implied herein is intended or shall be

construed to confer upon any person, firm or corporation other than the parties hereto, any right,
remedy or claim by reason of this Agreement or any term hereof, and all terms contained herein
shall be for the sole and exclusive benefit of the parties hereto, and their successors and

permitted transferees.

Section 7.4 Governing Law. This Agreement shall be governed by and construed in
accordance with the laws of the State of New York, without regard to conflict of law principles.

Section 7.5 Termination. Unless earlier terminated pursuant to Section 6.2 hereof, this
Agreement shall terminate on the last Maturity Date set forth in Exhibit A.

Section 7.6 Fees and Commissions. The Issuer acknowledges that Lehman shall pay

$33,000 to Davidson Fixed Income Management, as a bidding agent's fee for services provided
by Davidson Fixed Income Management to the Issuer.

Section 7.7 Severability. If one or more provisions of this Agreement or the

applicability of any such provisions to any set of circumstances shall be determined to be invalid
or ineffective for any reason, such determination shall not affect the validity and enforceability
of the remaining provisions or the applicability of the same provisions or any of the remaining
provisions to other circumstances.

Section 7.8 Amendments. Changes and Modifications. This Agreement may be
amended or any of its terms modified only by a written document authorized, executed and
delivered by each of the parties. If the Prior Bonds are at any time rated by Moody's and/or
Standard & Poor's the parties hereto wil not amend or modify this Agreement except upon
receipt of written notice from Moody's and/or Standard & Poor's, as applicable, that such
amendment or modification shall not adversely affect Moody's or Standard & Poor's, as
applicable, ratings on the Prior Bonds.

Section 7.9 Counterparts. This Agreement may be executed in one or more
counterparts and when each part hereto has executed at least one counterpart, this Agreement
shall become binding on all parties and such counterparts shall be deemed to be one and the
same document.

FFA: 3523854

11



IN WITNESS WHEREOF, the Escrow Agent and Lehman have caused this Float
Forward Agreement to be executed by their respective duly authorized offcers, all as of the date

and year tirst above written.

AMERlCAN NA T10::' as escrow agent

BY~~
Name: . ~ \. ê. GN, V\~ ò.
Title: \j~

LEHMAN BROTHERS COMMERCIAL BANK

~~-By: .- qk7~/\
N.ame: i r. -:o H-iLG
Title:

Y PJ CR.(oIr ùfL(~
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IN WITNESS WHEREOF, the Escrow Agent and Lehman have caused this Float
Forward Agreement to be executed by their respective duly authorized offcers, all as of the date
and year first above written.

AMERICAN NATIONAL BANK, as escrow agent

By:
Name:
Title:

LEHMAN BROTHERS COMMERCIAL BANK

~~~N~me: (1\ -:o r-i,L..
Title: \r f /l 0L J l/I\E;IÎ òf~
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

12/12/07 01/01/08 $82.47
12/15/07 01/01/08 $11,871.88
12/31/07 01/01/08 $228,645.65
12/31/07 02/01/08 $889.98
01/31/08 02/01/08 $239,710.02
01/31/08 03/01/08 $726.23
02/29/08 03/01/08 $239,873.77
02/29/08 04/01/08 $573.73
03/15/08 04/01/08 $8,292.50
03/31/08 04/01/08 $231,733.77
03/31/08 05/01/08 $70.61

04/15/08 ' 05/01/08 $8,180.00
04/30/08 05/01/08 $232,349.39
04/30/08 06/01/08 $468.74
05/31/08 06/01/08 $240,131.26
05/31/08 07/01/08 $272.49
06/15/08 07/01/08 $11,871.88
06/30/08 07/01/08 $228,455.63
06/30/08 08/01/08 $836.25
07/31/08 08/01/08 $239,763.75
07/31/08 09/01/08 $672.50
08/31/08 09/01/08 $239,927.50
08/31/08 10/01/08 $756.25
09/15/08 1 % 1/08 $8,292.50
09/30/08 1 % 1/08 $231,551.25
09/30/08 11/01/08 $766.88
10/15/08 11/01/08 $8,180.00
10/31/08 11/01/08 $231,653.12
10/31/08 12/01/08 $411.88
11/30/08 12/01/08 $425,188.12
11/30/08 01/0 1/09 $23.13
12/15/08 01/0 1/09 $11,871.88
12/31/08 01/0 1/09 $227,471.66
12/31/08 02/01 /09 $746.47
01/31/09 02/0 1 /09 $238,620.20
01/31/09 03/01/09 $591.05
02/28/09 03/01/09 $238,775.62

* If any Delivery Date or Maturity Date specified above is not a Business Day, such date wil be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) ofthe definition of Business Day.
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

02/28/09 04/01/09 $765.01

03/15/09 04/0 1 /09 $8,292.50

03/31/09 04/01/09 $230,309.16

03/31/09 05/01/09 $407.09

04/15/09 05/01/09 $8,180.00

04/30/09 05/01/09 $230,779.58

04/30/09 06/01/09 $434.80

05/31/09 06/01/09 $238,931.87

05/31/09 07/01/09 $931.26

06/15/09 07/01/09 $11,871.88

06/30/09 07/01/09 $226,563.53

06/30/09 08/01/09 $857.10

07/31/09 08/01/09 $238,509.57

07/31/09 09/01/09 $509.81

08/3 1/09 09/01/09 $238,856.86

08/3 1/09 1 % 1/09 $577.52

09/15/09 10/01/09 $8,292.50

09/30/09 1 % 1/09 $230,496.65

09/30/09 11/01/09 $674.60

10/15/09 11/01/09 $8,180.00

10/31/09 11/01/09 $230,512.07

10/31/09 12/01/09 $134.81

11/30/09 12/0 1/09 $439,231.86

11/30/09 01/01/10 $238,033.33

11/30/09 02/01/10 $194,112.94

12/15/09 02/01/10 $11,871.88

12/31/09 02/01/10 $16,399.38

01/31/10 02/01/10 $15,649.13

01/3 1/1 0 03/01/10 $329.00

02/15/1 0 03/01/10 $237,704.33

02/15/1 0 04/01/1 0 $195,295.67

02/28/1 0 04/01/1 0 $15,034.38

03/15/1 0 04/0 I /1 0 $8,292.50

03/31/10 04/01/10 $19,410.78

03/31/10 05/01/10 $620.47

04/15/1 0 05/01/10 $237,412.86

04/15/10 06/01/1 0 $179,767.14

*
If any Delivery Date or Maturity Date specified above is not a Business Day, such date wil be the

immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shaH be made without giving
effect to clause (c) of the definition of Business Day.
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

04/30/10 06/01/10 $19,895.00

05/31/10 06/01/10 $38,371.9
05/31/10 07/01/10 $194.44

06/15/1 0 07/01/10 $237,838.89

06/15/1 0 08/01/10 $238,033.33

06/15/1 0 09/01/10 $190,999.66

06/30/1 0 09/01/10 $16,399.38

07/31/10 09/01/10 $15,978.13

08/31/1 0 09/01/10 $14,656.16

08/31/1 0 10/01/10 $378.22

09/15/10 10/01/10 $237,655.11

09/15/10 11/01/10 $198,637.39

09/30/10 11/01/10 . $20,031.25

10/31/10 11/01/10 $19,364.69

10/31/10 12/01/10 $530.31

11/15/10 12/01/10 $507,503.02

11/15/10 01/01/11 $236,233.33

11/15/10 02/01/11 $166,263.65

11/30/10 02/01/11 $38,565.63

12/3 1/ 1 0 02/01/11 $16,399.38

o 1/3 1 /11 02/01/11 $15,004.67

01/31/11 03/01/11 $973.46

02/15/11 03/01/11 $221,000.00

02/28/11 03/01/11 $14,259.87

02/28/11 04/01/11 $774.51

03/31/11 04/01/11 $235,458.82

03/31/11 05/01/11 $572.43

04/30/11 05/01/11 $235,660.90

04/30/11 06/01/11 $234.10

05/31/11 06/01/11 $235,999.23

05/31/11 07/01/11 $566.40

06/30/11 07/01/11 $235,666.93

06/30/11 08/01/11 $732.45

07/31/11 08/0 1/11 $235,500.88

07/31/11 09/01/11 $477.25

08/31/11 09/01/11 $235,756.08

08/31/11 10/01/11 $278.30

* If any Delivery Date or Maturity Date specified above is not a Business Day, such date wil be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) ofthe definition of Business Day.
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

09/30/11 10/01/11 $235,955.03
09/30/11 11/01/11 $946.22
10/31/11 11/01/11 $235,287.11
10/31/11 12/01/11 $1,342.89
11/30/11 12/01/11 $524,890.44
11/30/11 01/01/12 $848.94
12/3 1/11 01/01/12 $233,451.06
12/3 1 /11 02/01/12 $1,310.82
01/31/12 02/01/12 $232,989.18
01/31/12 03/01/12 $1,626.45
02/29/12 03/01/12 $232,673.55
02/29/12 04/01/12 $1,250.20
03/31/12 04/01/12 $233,049.80
03/31/12 05/01/12 $856.45
04/30/12 05/01/12 $233,443.55
04/30/12 06/01/12 $52.70
05/31/12 06/01/12 $234,247.30
05/31/12 07/01/12 $422.08
06/30/12 07/01/12 $233,877.92
06/30/12 08/01/12 $703.96
07/31/12 08/01/12 $233,596.04
07/31/12 09/01/12 $699.59
08/31/12 09/01/12 $233,600.41
08/31/12 10/01/12 $1,143.34
09/30/12 10/01/12 $233,156.66
09/30/12 11/01/12 $709.59
10/31/12 11/01/12 $233,590.41
10/31/12 12/01/12 $865.84
11/30/12 12/01/12 $598,434.16
11/30/12 01/01/13 $231,866.67
11/30/12 02/01/13 $231,866.67
11/30/12 03/01/13 $466.88
02/15/13 03/01/13 $231,399.79
02/15/13 04/01/13 $231,866.67
02/15/13 05/01/13 $231,866.67
02/15/13 06/01/13 $866.87
05/15/13 06/01/13 $230,999.80

* If any Delivery Date or Maturity Date specified above is not a Business Day, such date wil be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) of the definition of Business Day.
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EXHIBIT A

Delivery Date * Maturity Date * Maximum Amount

05/15/13 07/01/13 $231,866.67
05/15/13 08/01/13 $231,866.67
05/15/13 09/01/13 $266.86
08/15/13 09/01/13 $231,599.81

08/15/13 1 % 1/13 $231,866.67
08/15/13 11/01/13 $231,866.67
08/15/13 12/01/13 $666.85

09/15/13 12/01/13 $626,199.82
09115/13 01/01/14 $229,233.33
09/15/13 02/01/14 $229,233.33
09/15/13 03/01/14 $333.52
02/15/14 03/01/14 $228,899.81

02/15/14 04/01/14 $229,233.33
02/15/14 05/01/14 $229,233.33

02/15/14 06/01/14 $633.53

05/01/14 06/01/14 $228,599.80
05/01/14 07/0 I /14 $229,233.33
05/01/14 08/01/14 $229,233.33
05/01/14 09/01/14 $229,233.33
05/01/14 10/01/14 $229,233.33
05/01/14 11/0 1 /14 $229,233.33
05/01/14 12/01/14 $9,587,233.55
05/15/14 12/01 /14 $1,760,000.00
08/15/14 12/01/14 $15,601,000.00
09/15/14 12/01/14 $6,151,000.00

11/15/14 12/01/14 $1,514,999.78

* If any Delivery Date or Maturity Date specified above is not a Business Day, such date wil be the
immediately succeeding Business Day; provided, however that with respect to any date specified as a
Maturity Date, the determination of whether such date is a Business Day shall be made without giving
effect to clause (c) of the definition of Business Day.
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EXHIBIT B

(LETTERHEAD OF ISSUER)

DIRECTION LETTER

(Date)

(Escrow Agent)

Re: (NAME OF REFUNDING BONDS)

Ladies and Gentlemen:

Reference is made to the Float Forward Agreement dated as of (the

"Float Forward Agreement") by and between (the "Escrow Agent")
and Lehman Brothers Special Financing Inc. ("Lehman") relating to the above-referenced Bonds
(the "Refunding Bonds"). Capitalized terms used herein and not defined herein have the
meanings given to them in the Float Forward Agreement.

Pursuant to the power and authority invested in us by the Deposit Agreement, we hereby
authorize and direct you to provide for the reinvestment of certain investment proceeds of

selected Qualified Eligible Securities for defined periods prior to the actual payment of the Prior
Bonds pursuant to the Deposit Agreement by entering into the Float Forward Agreement.

Very truly yours,

(ISSUER)

By:
Name:
Title:
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EXHIBIT C

(LETTERHEAD OF COUNSEL TO ESCROW AGENT)

(Date)

(Issuer)

Lehman Brothers Special Financing Inc.
New York, NY

Re: NAME OF REFUNDING BONDS

Ladies and Gentlemen:

We have acted as counsel to (the "Escrow Agent") in connection
with the execution and delivery by the Escrow Agent of the Float Forward Agreement dated as
of (the "Float Forward Agreement") by and between the Escrow Agent and
Lehman Brothers Special Financing Inc. ("Lehman"). Capitalized terms used herein and not
defined herein have the respective meanings given to them in the Float Forward Agreement.

In rendering this opinion, we have examined, among other things, copies of the Float
Forward Agreement, the Deposit Agreement and the Direction Letter.

In connection with the foregoing, we have also examined originals or copies satisfactory
to us of all such corporate records, agreements, certificates and other documents as we have
deemed relevant and necessary as a basis for the opinions hereinafter expressed. In such
examination we have assumed the genuineness of all signatures, the authenticity of all
documents submitted to us as originals, and the conformity with the original documents of all
documents submitted to us as copies.

In giving the opinions expressed below we do not purport to be experts in or generally
familiar with or qualified to express legal opinions based on the laws of any jurisdiction other
than the federal laws of the United States of America and the laws of the State of (State of
Escrow Agent) (the "State"). *

Based upon the foregoing examination and review, we are of the opinion that:

(i) The Escrow Agent has full legal right, power and authority to enter into
the Float Forward Agreement.

(ii) The Float Forward Agreement has been duly authorized, executed and
delivered by the Escrow Agent.
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((iii) The stipulation of New York law as the governing law of the Float
Forward Agreement is enforceable under State law.)*

(iv) (Assuming for purposes of the opinion expressed in this paragraph (iv)
that State law and New York law are the same,)* the Float Forward Agreement is a legal,
valid and binding obligation of the Escrow Agent, enforceable against it in accordance
with the terms thereof, subject to applicable bankruptcy, insolvency and similar laws
affecting creditors' rights generally, and subject, as to enforceability, to general

principles of equity (regardless of whether enforcement is sought in a proceeding in
equity or at law).

(v) The execution and delivery by the Escrow Agent of the Float Forward
Agreement and the performance of its obligations thereunder do not and wil not
constitute or result in a default under, a breach or violation of, or the creation of any lien
or encumbrance on any of its propert under, its charter or by-laws, or the Deposit
Agreement, or any other agreement, instrument, judgment, injunction or order applicable
to it or any of its property.

(vi) The Deposit Agreement is a legal, valid and binding obligation of the
Escrow Agent, enforceable against it in accordance with the terms thereof, subject to
applicable bankruptcy, insolvency and similar laws affecting creditors' rights generally,
and subject, as to enforceability, to general principles of equity (regardless of whether
enforcement is sought in a proceeding in equity or at law).

We are furnishing this opinion to you solely for your benefit and no other person is
entitled to rely hereon. This opinion is not to be used, circulated, quoted or otherwise referred to
for any other purpose.

Very truly yours,

* Insert if state law is other than New York law.
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EXHIBIT D

(LETTERHEAD OF COUNSEL TO LEHMAN)
(Date)

(Issuer)

(Escrow Agent)

Ladies and Gentlemen:

We have acted as special counsel to Lehman Brothers Commercial Bank, a Utah
corporation ("LBCB"), in connection with matters pertaining to the Forward Purchase

Agreement dated as of (the "Agreement") between LBCB and (the
"Escrow Agent").

In connection with this opinion, we have examined, or have had examined on our behalf,
an executed copy of the Agreement, certificates and statements of public officials and officers of
LBCB and such other agreements, instruments, documents and records as we have deemed
necessary or appropriate for the purposes of this opinion. As to questions of fact material to this
opinion, we have relied upon such certificates and statements of public offcials and offcers of
LBCB.

Except as expressly set forth herein, no independent investigation (including, without
limitation, conducting any review, search or investigation of any public files, records or dockets)
has been undertaken to determine the existence or absence of the facts that are material to this
opinion, and no inference as to our knowledge concerning such facts should be made.

When used herein the phrase "to our knowledge" means to the actual knowledge of Linda
M. Zimmermann, without independent investigation.

References in this opinion to "Applicable Laws" are to those laws, rules and regulations
of the State of Utah which, in our experience, are normally applicable to transactions of the type
contemplated by the Agreement. References in this opinion to "Governmental Authorities" are
to executive, legislative, judicial, administrative or regulatory bodies of the State of Utah.
References in this opinion to "Governmental Approval" are to any consent, approval, license,
authorization or validation of, or filing, recording or registration with, any Governmental
Authority pursuant to Applicable Laws.

Based on the foregoing but subject to the assumptions, exceptions, qualifications and
limitations hereinafter expressed, we are of the opinion that:
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1. Based solely on the Certificate of Existence dated from the Utah
Department of Commerce, LBCB is a corporation duly incorporated, validly
existing and in good standing under the laws of the State of Utah.

2. The execution, delivery and performance of the Agreement are within LBCB's
corporate power, have been duly authorized by all requisite corporate action and
do not conflct with any provision of its articles of incorporation or by-laws.

3. The Agreement has been duly executed and delivered by LBCB.

4. To our knowledge, no Governmental Approval is required in connection with the

execution, delivery and performance of the Agreement by LBCB except those
that have been obtained and, to our knowledge, are in effect.

The foregoing opinions are subject to the following assumptions, exceptions,

qualifications and limitations:

Our opinions expressed above are limited to the laws of the State of Utah. We have not
examined and we do not express any opinion with respect to the laws of any other state or
jurisdiction.

Our opinions are limited to the present laws and to the facts as they presently exist, and
no opinion is to be inferred or implied beyond the matters expressly so stated. We assume no
obligation to revise or supplement this opinion should the present laws of the jurisdiction
referred to in paragraph 1 above be changed by legislative action, judicial decision or otherwise.

We express no opinion as to whether any of the members of LBCB's Board of Directors
have complied with their fiduciary duties in connection with the authorization and performance
of the Agreement.

This opinion is rendered solely to you solely for your benefit in connection with the

Agreement and may not be relied upon by any other person, entity or agency or by you in any
other context or for any other purpose. This opinion may not be circulated, used or quoted in
whole or in part, nor may copies thereof be furnished or delivered to any other person, entity or
agency, without our prior written consent, except that you may furnish copies hereof (i) to your
independent auditors and attorneys, (ii) to any United States, state or local authority having
jurisdiction over you or over LBCB, (iii) pursuant to the order of any legal process of any court
of competent jurisdiction or any governmental agency, and (iv) in connection with any legal
action arising out of the Agreement or any transactions entered into thereunder.

Very truly yours,
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EXHIBIT D-2

(Form of Opinion of Internal Counsel for
Lehman Brothers Commercial Bank)

(Date)

(Escrow Agent)

Ladies and Gentlemen:

I have acted as counsel to Lehman Brothers Commercial Bank, a Utah corporation
("LBCB"), in connection with matters pertaining to the Forward Purchase Agreement dated as of

(the "Agreement") between LBCB and (the "Escrow Agent ").

In connection with this opinion, I have examined executed copies of the Agreement,
certificates and statements of public offcials and officers of LBCB, and such other agreements,
instruments, documents and records as I have deemed necessary or appropriate for the purposes
of this opinion. As to questions of fact material to this opinion, I have relied upon such

certificates and statements of public officials and offcers of LBCB.

Except as expressly set forth herein, no independent investigation (including, without
limitation, conducting any review, search or investigation of any public fies, records or dockets)
has been undertaken to determine the existence or absence of the facts that are material to this
opinion, and no inference as to my knowledge concerning such facts should be made.

References in this opinion to "Applicable Laws" are to those laws, rules and regulations
of the State of New York, the State of Delaware and the United States of America which, in my
experience, are normally applicable to transactions of the type contemplated by the Agreement.
References in this opinion to "Governmental Authorities" are to executive, legislative, judicial,
administrative and regulatory bodies of the State of New York, the State of Delaware and the
United States of America. References in this opinion to "Governmental Approval" are to any
consent, approval, license, authorization or validation of, or filing, recording or registration with,
any Governmental Authority pursuant to Applicable Laws.

Based on the foregoing but subject to the assumptions, exceptions, qualifications and
limitations hereinafter expressed, I am of the opinion that:

1. LBCB is a corporation duly incorporated, validly existing and in good standing
under the laws of the State of Utah.

2. The performance of Agreement is within LBCB's corporate power, has been duly

authorized by all requisite corporate action and does not conflct with any
provision ofLBCB's articles of incorporation or by-laws.

D-3



3. The Agreement constitutes a legal, valid and binding obligation of LBCB,
enforceable against LBCB in accordance with the Agreement's terms.

4. No Governmental Approvals are required by LBCB in connection with the

performance of the Agreement, except those that have been obtained and are in
effect.

The foregoing opinions are subject to the following assumptions, exceptions,

qualifications and limitations:

A. My opinions in paragraphs 5 and 6 above are subject to: (i) bankruptcy,
insolvency, reorganization, receivership, moratorium or similar laws affecting creditors' rights
generally (including, without limitation, the effect of statutory or other laws regarding fraudulent
or other similar transfers or conveyances); (ii) general principles of equity, regardless of whether
enforceability is considered in a proceeding in equity or at law; (iii) laws and considerations of
public policy that may limit the enforceability of provisions (a) regarding indemnification and
contribution rights and obligations, (b) regarding the waiver or limitation of rights to trial by
jury, oral amendments to written agreements or rights of setoff, (c) relating to submission to
jurisdiction, venue or service of process, and (d) purporting to prohibit or restrict, or require the
consent of the "account debtor" (as defined in Section 9-102 of the Uniform Commercial Code
as in effect in the State of New York (the "NYUCC" )) for, the creation, perfection or
enforcement of a security interest in "accounts" or "general intangibles" (in each case, as defined
in Section 9-102 of the NYUCC).

B. I am a member of the Bar of the State of New York and my opinions expressed
above are limited to the laws of the State of New York, the General Corporation Law of the State

of Delaware and the federal laws of the United States of America. To the extent that the laws of
Utah may be relevant to the opinions expressed herein, I have relied, with your approval and
without independent investigation, on the opinion of Dorsey & Whitney LLP being delivered
concurrently herewith.

C. My opinions are limited to the present laws and to the facts as they presently
exist, and no opinion is to be inferred or implied beyond the matters expressly so stated. I
assume no obligation to revise or supplement this opinion should the present laws of the
jurisdictions referred to in paragraph B above be changed by legislative action, judicial decision
or otherwise.

D. This opinion is rendered to you solely for your benefit in connection with the
Agreement and the transactions related thereto and may not be relied upon by any other person,
entity or agency or by you in any other context or for any other purpose. This opinion may not
be circulated, used or quoted in whole or in part, nor may copies thereof be furnished or

delivered to any other person, entity or agency, without the prior written consent of LBCB,
except that you may furnish copies hereof (i) to your independent auditors and attorneys, (ii) to
any United States, state or local authority having jurisdiction over you or over LBCB, (iii)
pursuant to the order of any legal process of any court of competent jurisdiction or any

governmental agency, and (iv) in connection with any legal action arising out of the Agreement
or the transactions related thereto.
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E. I have assumed with your permission (i) the genuineness of all signatures by each

part other than LBCB, (ii) the authenticity of documents submitted to me as originals and the
conformity to authentic original documents of all documents submitted to me as copies, (iii) the
accuracy of the matters set forth in the documents, agreements and instruments I reviewed, (iv)
that each part other than LBCB is duly organized, validly existing and in good standing under
the laws of its jurisdiction of organization, (v) the due execution and delivery, pursuant to due
authorization, of the Agreement by the part other than LBCB, and (vi) that the Agreement is the
legal, valid, binding and enforceable obligation of each part other than LBCB, enforceable
against each such part in accordance with its terms.

F. My opinion in paragraph 5 above is subject to the qualification that certain
provisions contained in the Agreement may not be enforceable, but such unenforceability will
not render the Agreement invalid as a whole or substantially interfere with the practical
realization of the principal benefits provided thereby.

G. The foregoing opinions are given on the express understanding that the
undersigned is an offcer of Lehman Brothers Commercial Bank and shall in no event incur any
personal liabilty in connection with said opinions.

Very trulv vours.
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EXHIBIT E
(LETTERHEAD OF COUNSEL TO ISSUER)

(Date)

(Escrow Agent)

Lehman Brothers Special Financing Inc.
New York, NY

Re: (NAME OF REFUNDING BONDS)

Ladies and Gentlemen:

We have acted as counsel to (the "Issuer") in connection with the
execution and delivery by the Issuer of (i) the Issuer's Acknowledgment Agreement dated as of _

(the "Issuer's Acknowledgment Agreement") by and between the Issuer and
Lehman Brothers Special Financing Inc. ("Lehman") and (ii) a letter of instructions, dated as of _

(the "Direction Letter") authorizing (the "Escrow Agent")
to provide for the reinvestment of certain investment proceeds of selected Eligible Securities for
defined periods prior to the actual payment of the Prior Bonds pursuant to the Deposit
Agreement (referred to below) by entering into the Float Forward Agreement. Capitalized terms
used herein and not defined herein have the respective meanings given to them in the Float
Forward Agreement.

In rendering this opinion, we have examined, among other things, copies of the Issuer's
Acknowledgment Agreement, the Float Forward Agreement, the Direction Letter and the
Deposit Agreement.

In connection with the foregoing, we have also examined originals or copies satisfactory
to us of all such corporate records, agreements, certificates and other documents as we have
deemed relevant and necessary as a basis for the opinions hereinafter expressed. In such
examination we have assumed the genuineness of all signatures, the authenticity of all
documents submitted to us as originals, and the conformity with the original documents of all
documents submitted to us as copies.

In giving the opinions expressed below we do not purport to be experts in or generally
familiar with or qualified to express legal opinions based on the laws of any jurisdiction other
than the laws of the State of (State of Issuer) (the "State"). *

Based upon the foregoing examination and review, we are of the opinion that:

(i) The Issuer has full legal right, power and authority to enter into the
Issuer's Acknowledgment Agreement and the Deposit Agreement and to authorize and
direct the Escrow Agent, pursuant to the Direction Letter, to provide for the reinvestment
of certain investment proceeds of selected Eligible Securities for defined periods prior to
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the actual payment of the Prior Bonds pursuant to the Deposit Agreement by entering
into the Float Forward Agreement.

(ii) The Direction Letter, the Deposit Agreement and the Issuer's
Acknowledgment Agreement have been duly authorized, executed and delivered by the
Issuer.

((iii) The stipulation of New York law as the governing law of the Issuer's

Acknowledgment Agreement is enforceable under the laws of the State.)*

(iv) (Assuming for purposes of the opinion expressed in this paragraph (iv)
that State law and New York law are the same,)* the Issuer's Acknowledgment

Agreement is a legal, valid and binding obligation of the Issuer, enforceable against it in
accordance with the terms thereof, subject to applicable bankruptcy, insolvency and
similar laws affecting creditors' rights generally, and subject, as to enforceability, to

general principles of equity (regardless of whether enforcement is sought in a proceeding
in equity or at law).

(v) The Issuer's execution and delivery of the Issuer's Acknowledgment
Agreement and the performance of its obligations thereunder do not and wil not
constitute or result in a default under, a breach or violation of, or the creation of any lien
or encumbrance on any of its propert under the Deposit Agreement, or any other

agreement, instrument, judgment, injunction or order applicable to it or any of its

property .

(vi) The Deposit Agreement is a legal, valid and binding obligation of the
Issuer, enforceable against it in accordance with the terms thereof, subject to applicable
bankruptcy, insolvency and similar laws affecting creditors' rights generally, and subject,
as to enforceability, to general principles of equity (regardless of whether enforcement is
sought in a proceeding in equity or at law).

(vii) The Issuer is the owner and holder of all rights granted to or obtained by it

under the Deposit Agreement, including the reinvestment rights contained therein.

(viii) There are no liens, claims or charges against the Issuer's interest in the
reinvestment rights to the securities held under the Deposit Agreement.

We are furnishing this opinion to you solely for your benefit and no other person is
entitled to rely hereon. This opinion is not to be used, circulated, quoted or otherwise referred to
for any other purpose.

Very truly yours,
* Insert if state law is other than New York law.
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To:
Attention:
Fax:
Phone:

Lehman Brothers Commercial Bank
Notice of Tender

Under the Float Forward Agreement
Dated as of:

, as Escrow Agent

Lehman Brothers Inc. ("LBI")
Attention:
Fax:
Phone:

From:

Date:

Re:

Date and Price
Purchase Date:
Specified Purchase Price:

S ecific Government Obli ations

Cusi(_I Maturi(_I
Face

Amount(_I
Maturity
Amount(_I

n the Purchase Date, LBI wil deliver Face value ( )(BILLS/NOTES) maturing (_)

r

(

(

(
Re:
r

On the Purchase Date, LBI wil receive ( _ )

Chase NYC/Lehman
ABA: 021-000-021
AlC #066206677
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ISSUER'S ACKNOWLEDGMENT AGREEMENT

This ISSUER'S ACKNOWLEDGMENT AGREEMENT (this "Agreement") dated as of
December 12, 2007 by and between EBERT METROPOLITAN DISTRICT, COLORADO, a
political subdivision of the state of Colorado (the "Issuer"), and LEHMAN BROTHERS
COMMERCIAL BANK, a Utah industrial bank ("Lehman"). All capitalized terms used but not
defined herein shall have the meanings given to them in the Float Forward Agreement dated as of
the date hereof (the "Float Forward Agreement") between Lehman and American National Bank,
as Escrow Agent.

Section 1. Purchase and Sale of Eligible Securities.

(a) In consideration of the payment Lehman has made or is making to the Escrow
Agent for the Issuer's benefit, the Issuer has by letter dated the date hereof (the "Direction
Letter") directed the Escrow Agent to enter into the Float Forward Agreement pursuant to which
the Escrow Agent is agreeing to purchase, under the terms therein, Eligible Securities. The
Issuer represents that the funds to be received as principal of or interest on the Eligible Securities
currently held in the Escrow Account are sufficient in amount and mature at appropriate times to
provide for the purchase of Eligible Securities in the Maximum Amounts and on the Delivery
Dates set forth on Exhibit A to the Float Forward Agreement.

(b) The Issuer has entered into this Issuer's Acknowledgment Agreement with
Lehman and directed the Escrow Agent to enter into the Float Forward Agreement with Lehman
in consideration of Lehman's payment of the Fee Amount.

Section 2. Role of Lehman. The Issuer acknowledges that for all purposes of this
Agreement and the Float Forward Agreement and the transactions contemplated hereby and
thereby (the "Transactions") Lehman has acted solely as an independent contractor and has not
acted as a financial or inyestment advisor, fiduciary or agent to the Issuer or the Escrow Agent
for any purpose. Neither Lehman nor the Qualified Dealer has rendered any advice or counsel to
the Issuer or the Escrow Agent, whether directly or indirectly through any other person, as to this
Agreement, the Float Forward Agreement or the Transactions or the advisability of entering into
this Agreement, the Float Forward Agreement or the Transactions.

Section 3. Payment Obligations. If there has been an event of default under the Float
Forward Agreement due to an Issuer-Related Default (as defined below) and the Escrow Agent
does not pay, within two Business Days of demand therefor, the amount due Lehman ("Losses"),
or if the Escrow Agent is not liable for, or asserts that it is not liable for, all of such Losses
(irrespective of whether the Escrow Agent's failure to pay, or its assertion of its lack of liability,
arises by operation of Section 3.2 or Section 6.2 of the Float Forward Agreement), the Issuer
shall pay to Lehman, promptly upon demand therefor, the amount of such Losses less any
amounts in respect thereof paid by the Escrow Agent. As used herein, the term "Issuer-Related
Default" shall mean (i) a failure by the Escrow Agent, as a result of directions by the Issuer to the
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Escrow Agent, to make payments as provided in Sections 2.1, 2.3 or 2.4 of the Float Forward
Agreement; (ii) a failure by the Escrow Agent to pay an amount described in Sections 2.1, 2.3 or
2.4 of the Float Forward Agreement on a Delivery Date as a result of non-payment by the issuer
of the Federal Securities (as defined in the Escrow Agreement, dated as of December 1,2007, by
and between the Issuer and the Escrow Agent (the "Escrow Agreement")) or the Qualified
Eligible Securities previously on deposit in the Escrow Account; (iii) a failure by the Escrow
Agent, as a result of directions by the Issuer to the Escrow Agent, to perform any obligation of
the Escrow Agent under the Float Forward Agreement (other than a payment obligation
described in Sections 2.1, 2.3 or 2.4 of the Float Forward Agreement); (iv) a failure by the Issuer
to perform any obligation of the Issuer under this Agreement; (v) any representation or warranty
of the Issuer contained in this Agreement shall prove to have been incorrect, false or misleading
in any material respect as of the date on which it is made; or (vi) a failure by the Escrow Agent,
as a result of a shortfall which arises as a result of incorrect information having been provided to
the verification agent for the Report (as defined in the Escrow Agreement), to pay the Maturity
Amount for any Eligible Securities tendered by the Qualified Dealer on any Delivery Date or any
later date in accordance with the Float Forward Agreement. Notwithstanding anything herein to
the contrary, the Issuer shall pay any Resale Loss Amount due to Lehman under the Float
Forward Agreement during any cure period relating to an Issuer-Related Default.

Notwithstanding anything in this Agreement to the contrary, if any amount is payable by
the Issuer under Section 3 of this Agreement, the payment of such amount shall be contingent
upon the funds for that purpose being appropriated, budgeted and otherwise made available by
the Issuer. Any obligation of the Issuer for any payment under Section 3 of this Agreement or
any part thereof wil be expressly limited to monies appropriated by the Issuer, in the sole
discretion of the Board of Directors, for the purpose of this Agreement or for any general purpose
which may lawfully include amounts payable hereunder and paid into the treasury of the Issuer
prior to the Issuer being bound by such obligation; provided however, the Issuer hereby

covenants and agrees that it shall cause the officer of the Issuer charged with the responsibility of
formulating budget proposals to, in good faith, on an ongoing basis until all such amounts have
been paid in full, submit and pursue a request for an appropriation to the Board of Directors, in
an amount sufficient to pay such unpaid amounts and any other amount determined to be payable
to Lehman by the Issuer under Sections 3 hereof. Any decision to appropriate money for such

purose shall be at the sole discretion of the Board of Directors, and money so appropriated shall
be paid to Lehman.

Section 4. Lehman's Consent. Without Lehman's express prior written consent, the
Issuer shall not amend or consent to the amendment of the Deposit Agreement or any document
authorizing the Prior Bonds or any other obligation payable pursuant to the Deposit Agreement
or exercise any right or option under the Deposit Agreement (including the right or option to
redeem the Eligible Securities on deposit in the funds held under the Deposit Agreement), the
Prior Bonds or any such documents or do or undertake any act pursuant thereto (including the
right to redeem the Prior Bonds prior to maturity), including any sale, redemption, substitution or
reinvestment of any obligation held under the Deposit Agreement or reinvestment or distribution
therefrom of amounts received in respect of any such obligation, whether cash or investments
held therein, where any such amendment, consent or action would qualify, impede or otherwise

IAA:

NYK 1137581-3.071370.0011

2



affect the ability of the Escrow Agent to perform its duties hereunder or violate the rights of
Lehman under this Agreement or the Float Forward Agreement. In addition, the Issuer shall not
direct the Escrow Agent to act in contravention of its obligations under the Float Forward
Agreement or reinvest other than pursuant to the Float Forward Agreement, or hold uninvested,
amounts required under the Float Forward Agreement to be used to purchase Eligible Securities.

Section 5. Conditions Precedent to Lehman's Obligations. The Issuer acknowledges that
the execution and delivery of this Agreement is a condition to Lehman's performance of its
obligations under the Float Forward Agreement. The Issuer shall cause to be delivered to the
Escrow Agent and Lehman a legal opinion of counsel, in the form of Exhibit E to the Float
Forward Agreement.

Section 6. Representations and Warranties of Each Part. Each party hereto represents
and warrants to each of the other parties hereto that:

(a) it has the power to enter into this Agreement and to consummate the transactions

contemplated hereby;

(b) this Agreement has been duly authorized, executed and delivered by it and,
assuming the due authorization, execution and delivery hereof by the other parties hereto,
constitutes a legal, valid and binding obligation of it enforceable against it in accordance with the
terms hereof, subject to applicable bankruptcy, insolvency and similar laws affecting creditors'
rights generally, and subject, as to enforceability, to general principles of equity regardless of
whether enforcement is sought in a proceeding in equity or at law; and

(c) the execution and delivery by it of this Agreement and the performance of its

obligations hereunder do not and wil not constitute or result in a default under, a breach or
violation of, or the creation of any lien or encumbrance on any of its propert under, its charter or
by-laws, or the Deposit Agreement, or any other agreement, instrument, judgment, injunction or
order applicable to it or any of its property.

Section 7. Additional Representations and Warranties of the Issuer. The Issuer

represents and warrants to Lehman that (a) all cash balances to be applied pursuant to this
Agreement and the Float Forward Agreement to purchase Qualified Eligible Securities consist
solely of amounts representing initial cash balances on deposit at the date of execution of this
Agreement or amounts received as scheduled payments of principal of and interest on
investments held on deposit by the Escrow Agent under the Deposit Agreement on such date and
(b) the investments held on deposit by the Escrow Agent under the Deposit Agreement may not
be, and the Issuer wil not cause or permit them to be, redeemed prior to their respective dates of
maturity.

Section 8. Appointment of Successor Escrow Agent. If the Escrow Agent shall resign or
be discharged from its duties and obligations under the Deposit Agreement, the Issuer shall
appoint a successor escrow agent pursuant to the terms of the Deposit Agreement; provided,

however, the successor escrow agent shall be reasonably acceptable to Lehman. The Issuer
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agrees that if the Escrow Agent fails for any reason to perform its duties to Lehman under the
Float Forward Agreement in accordance with the terms thereof, or breaches in any material
respect its representations and warranties to Lehman thereunder the Issuer shall promptly upon
request of Lehman appoint a successor Escrow Agent acceptable to Lehman.

Section 9. Escrow Agent Fees and Expenses. The Issuer shall pay the Escrow Agent for
any fees and expenses incurred by the Escrow Agent under the Float Forward Agreement and
properly biled to the Issuer pursuant to the Float Forward Agreement.

Section 10. Miscellaneous.

(a) No Waiver~ Remedies Cumulative. No failure or delay on the part of Lehman in
exercising any right or remedy hereunder shall operate as a waiver thereof; nor shall any single or
partial exercise of any such right or remedy preclude any other or further exercise thereof or the
exercise of any other right or remedy. The rights and remedies of Lehman hereunder are
cumulative and not exclusive to any rights or remedies provided by law or in any other contract
among the parties hereto. None of the terms or provisions of this Agreement may be waived,
modified or amended except in a writing duly signed by the Issuer and Lehman.

(b) Binding Effect; Transfer. This Agreement shall be binding upon and inure to the

benefit of the Issuer and Lehman and upon their respective permitted successors and transferees.
Lehman shall be entitled to transfer all or any portion of this Agreement and its interests
hereunder, to any subsidiary or affiiate of Lehman, or to any offce, branch or subsidiary of any
affiliate of Lehman upon notice to the Issuer and the Escrow Agent, and Lehman shall otherwise
be able to transfer all or any portion of this Agreement only with the consent of the Issuer (such
consent not to be uneasonably withheld or delayed) and notice to the Escrow Agent; provided,
however, that if the Issuer does not consent or object to such transfer within ten (10) Business
Days of the request therefor, the Issuer's consent shall be deemed to have been received, and
provided further, that such consent shall not be required if such transfer is to any entity rated at
least an "A-", "A3", or "A-" by Standard & Poor's Ratings Service, Moody's Investors Service,
Inc. or Fitch Inc., respectively, and provided further that in all such instances of transfer the
transferee shall assume all of the rights and obligations of Lehman hereunder. The Issuer may
not transfer this Agreement without the prior written consent of Lehman.

(c) Limitation. Nothing expressed or implied herein is intended or shall be construed

to confer upon any person, firm or corporation other than the parties hereto, any right, remedy or
claim by reason of this Agreement or any term hereof, and all terms contained herein shall be for
the sole and exclusive benefit of the parties hereto, and their successors and permitted

transferees.

(d) Governing Law. This Agreement shall be governed by and construed II
accordance with the laws of the State of Colorado, without regard to conflct of law principles.
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(e) Termination. Unless earlier terminated by agreement of the parties hereto, this
Agreement shall terminate on the termination of the Float Forward Agreement, provided that the
obligations of the Issuer under Section 3 hereof shall survive any such termination.

(f) Fees and Commissions. The Issuer acknowledges that Lehman shall pay $33,000
to Davidson Fixed Income Management, as a bidding agent's fee for services provided by
Davidson Fixed Income Management to the Issuer.

(g) Counterparts. This Agreement may be executed in one or more counterparts and
when each part hereto has executed at least one counterpart, this Agreement shall become
binding on all parties and such counterparts shall be deemed to be one and the same document.

(h) Notices. All notices, demands or other communications hereunder shall be given

or made in writing and shall be delivered personally, or sent by certified or registered mail,
postage prepaid, return receipt requested, or overnight delivery service, telex or telecopy to the
part to whom they are directed at the addresses set forth in the Float Forward Agreement, or at
such other addresses as may be designated by notice from such part to all other parties.

Any notice, demand or other communication given in a manner prescribed in this Section
shall be deemed to have been delivered on receipt.

(i) Severability. If one or more provisions of this Agreement or the applicability of

any such provisions to any set of circumstances shall be determined to be invalid or ineffective
for any reason, such determination shall not affect the validity and enforceability of the
remaining provisions or the applicability of the same provisions or any of the remaining
provisions to other circumstances.

G) Amendments, Changes and Modifications. This Agreement may be amended or
any of its terms modified only by a written document authorized, executed and delivered by each
of the parties hereto.
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IN WITNESS WHEREOF, the undersigned has set his hand on this Tax Compliance
Certificate as of the date set forth below.

Dated: December 12,2007

Ebert Metropolitan District, in the City and County
of Denver, Coloradoo
By:

President

(Signature Page for Tax Compliance Certificate)

4812-7004-7490.2



IN WITNESS WHEREOF, the Issuer and Lehman have caused this Agreement to be
executed by their respective duly authorized officers, all as of the date and year first above
written.

EBERT METROPOLITAN DISTRICT, COLORADO

By:
Name:
Title:

LEHMAN BROTHERS COMMERCIAL BANK// ~By: ~~~~ ~ ~
Name:
Title: George Janes

Chief Credit Offcer

IAA

NYK 1137581-3.071370.0011

6





AMENDED AND RESTATED ISSUER'S ACKNOWLEDGMENT AGREEMENT

This AMENDED AND REST A TED ISSUER'S ACKNOWLEDGMENT AGREEMENT
(this "Agreement") dated as of December 12, 2007 by and between EBERT METROPOLITAN
DISTRICT, COLORADO, a political subdivision of the state of Colorado (the "Issuer"), and
LEHMAN BROTHERS COMMERCIAL BANK, a Utah industrial bank ("Lehman"). All
capitalized terms used but not defined herein shall have the meanings given to them in the Float
Forward Agreement dated as of the date hereof (the "Float Forward Agreement") between
Lehman and American National Bank, as Escrow Agent.

Section 1. Purchase and Sale of Eligible Securities.

(a) In consideration of the payment Lehman has made or is making to the Escrow
Agent for the Issuer's benefit, the Issuer has by letter dated the date hereof (the "Direction
Letter") directed the Escrow Agent to enter into the Float Forward Agreement pursuant to which
the Escrow Agent is agreeing to purchase, under the terms therein, Eligible Securities. The
Issuer represents that the funds to be received as principal of or interest on the Eligible Securities
currently held in the Escrow Account are suffcient in amount and mature at appropriate times to
provide for the purchase of Eligible Securities in the Maximum Amounts and on the Delivery
Dates set forth on Exhibit A to the Float Forward Agreement.

(b) The Issuer has entered into this Issuer's Acknowledgment Agreement with
Lehman and directed the Escrow Agent to enter into the Float Forward Agreement with Lehman
in consideration of Lehman's payment of the Fee Amount.

Section 2. Role of Lehman. The Issuer acknowledges that for all purposes of this
Agreement and the Float Forward Agreement and the transactions contemplated hereby and
thereby (the "Transactions") Lehman has acted solely as an independent contractor and has not
acted as a financial or investment advisor, fiduciary or agent to the Issuer or the Escrow Agent
for any purpose. Neither Lehman nor the Qualified Dealer has rendered any advice or counsel
to the Issuer or the Escrow Agent, whether directly or indirectly through any other person, as to
this Agreement, the Float Forward Agreement or the Transactions or the advisability of entering
into this Agreement, the Float Forward Agreement or the Transactions.

Section 3. Payment Obligations. If there has been an event of default under the Float
Forward Agreement due to an Issuer-Related Default (as defined below) and the Escrow Agent
does not pay, within two Business Days of demand therefor, the amount due Lehman ("Losses"),
or if the Escrow Agent is not liable for, or asserts that it is not liable for, all of such Losses
(irrespective of whether the Escrow Agent's failure to pay, or its assertion of its lack of liability,
arises by operation of Section 3.2 or Section 6.2 of the Float Forward Agreement), the Issuer
shall pay to Lehman, promptly upon demand therefor, the amount of such Losses less any
amounts in respect thereof paid by the Escrow Agent. As used herein, the term "Issuer-Related
Default" shall mean (i) a failure by the Escrow Agent, as a result of directions by the Issuer to
the Escrow Agent, to make payments as provided in Sections 2.1, 2.3 or 2.4 of the Float Forward
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Agreement; (ii) a failure by the Escrow Agent to pay an amount described in Sections 2.1, 2.3 or
2.4 of the Float Forward Agreement on a Delivery Date as a result of non-payment by the issuer
of the Federal Securities (as defined in the Escrow Agreement, dated as of December 1,2007, by
and between the Issuer and the Escrow Agent (the "Escrow Agreement")) or the Qualified
Eligible Securities previously on deposit in the Escrow Account; (iii) a failure by the Escrow
Agent, as a result of directions by the Issuer to the Escrow Agent, to perform any obligation of
the Escrow Agent under the Float Forward Agreement (other than a payment obligation
described in Sections 2.1, 2.3 or 2.4 of the Float Forward Agreement); (iv) a failure by the Issuer
to perform any obligation of the Issuer under this Agreement; (v) any representation or warranty
of the Issuer contained in this Agreement shall prove to have been incorrect, false or misleading
in any material respect as of the date on which it is made; or (vi) a failure by the Escrow Agent,
as a result of a shortfall which arises as a result of incorrect information having been provided to
the verification agent for the Report (as defined in the Escrow Agreement), to pay the Maturity
Amount for any Eligible Securities tendered by the Qualified Dealer on any Delivery Date or
any later date in accordance with the Float Forward Agreement. Notwithstanding anything
herein to the contrary, the Issuer shall pay any Resale Loss Amount due to Lehman under the
Float Forward Agreement during any cure period relating to an Issuer-Related Default.

Notwithstanding anything in this Agreement to the contrary, if any amount is payable by
the Issuer under Section 3 of this Agreement, the payment of such amount shall be contingent
upon the funds for that purpose being appropriated, budgeted and otherwise made available by
the Issuer. Any obligation of the Issuer for any payment under Section 3 of this Agreement or
any part thereof will be expressly limited to monies appropriated by the Issuer, in the sole
discretion of the Board of Directors, for the purpose of this Agreement or for any general
purpose which may lawfully include amounts payable hereunder and paid into the treasury of the
Issuer prior to the Issuer being bound by such obligation; provided however, the Issuer hereby
covenants and agrees that it shall cause the officer of the Issuer charged with the responsibility of
formulating budget proposals to, in good faith, on an ongoing basis until all such amounts have
been paid in full, submit and pursue a request for an appropriation to the Board of Directors, in
an amount sufficient to pay such unpaid amounts and any other amount determined to be payable
to Lehman by the Issuer under Sections 3 hereof. Any decision to appropriate money for such
purpose shall be at the sole discretion of the Board of Directors, and money so appropriated shall
be paid to Lehman.

Section 4. Lehman's Consent. Without Lehman's express prior written consent, the
Issuer shall not amend or consent to the amendment of the Deposit Agreement or any document
authorizing the Prior Bonds or any other obligation payable pursuant to the Deposit Agreement
or exercise any right or option under the Deposit Agreement (including the right or option to
redeem the Eligible Securities on deposit in the funds held under the Deposit Agreement), the
Prior Bonds or any such documents or do or undertake any act pursuant thereto (including the
right to redeem the Prior Bonds prior to maturity), including any sale, redemption, substitution or
reinvestment of any obligation held under the Deposit Agreement or reinvestment or distribution
therefrom of amounts received in respect of any such obligation, whether cash or investments
held therein, where any such amendment, consent or action would qualify, impede or otherwise
affect the ability of the Escrow Agent to perform its duties hereunder or violate the rights of
Lehman under this Agreement or the Float Forward Agreement. In addition, the Issuer shall not
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direct the Escrow Agent to act in contravention of its obligations under the Float Forward
Agreement or reinvest other than pursuant to the Float Forward Agreement, or hold uninvested,
amounts required under the Float Forward Agreement to be used to purchase Eligible Securities.

Section 5. Conditions Precedent to Lehman's Obligations. The Issuer acknowledges that
the execution and delivery of this Agreement is a condition to Lehman's performance of its
obligations under the Float Forward Agreement. The Issuer shall cause to be delivered to the
Escrow Agent and Lehman a legal opinion of counsel, in the form of Exhibit E to the Float
Forward Agreement.

Section 6. Representations and Warranties of Each Part. Each part hereto represents

and warrants to each of the other parties hereto that:

(a) it has the power to enter into this Agreement and to consummate the transactions

contemplated hereby;

(b) this Agreement has been duly authorized, executed and delivered by it and,
assuming the due authorization, execution and delivery hereof by the other parties hereto,
constitutes a legal, valid and binding obligation of it enforceable against it in accordance with
the terms hereof, subject to applicable bankruptcy, insolvency and similar laws affecting
creditors' rights generally, and subject, as to enforceability, to general principles of equity
regardless of whether enforcement is sought in a proceeding in equity or at law; and

(c) the execution and delivery by it of this Agreement and the performance of its
obligations hereunder do not and will not constitute or result in a default under, a breach or
violation of, or the creation of any lien or encumbrance on any of its propert under, its charter
or by-laws, or the Deposit Agreement, or any other agreement, instrument, judgment, injunction
or order applicable to it or any of its propert.

Section 7. Additional Representations and Warranties of the Issuer. The Issuer

represents and warrants to Lehman that (a) all cash balances to be applied pursuant to this
Agreement and the Float Forward Agreement to purchase Qualified Eligible Securities consist
solely of amounts representing initial cash balances on deposit at the date of execution of this
Agreement or amounts received as scheduled payments of principal of and interest on
investments held on deposit by the Escrow Agent under the Deposit Agreement on such date and
(b) the investments held on deposit by the Escrow Agent under the Deposit Agreement may not
be, and the Issuer will not cause or permit them to be, redeemed prior to their respective dates of
maturity.

Section 8. Appointment of Successor Escrow Agent. If the Escrow Agent shall resign
or be discharged from its duties and obligations under the Deposit Agreement, the Issuer shall
appoint a successor escrow agent pursuant to the terms of the Deposit Agreement; provided,

however, the successor escrow agent shall be reasonably acceptable to Lehman. The Issuer
agrees that if the Escrow Agent fails for any reason to perform its duties to Lehman under the
Float Forward Agreement in accordance with the terms thereof, or breaches in any material
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respect its representations and warranties to Lehman thereunder the Issuer shall promptly upon
request of Lehman appoint a successor Escrow Agent acceptable to Lehman.

Section 9. Escrow Agent Fees and Expenses. The Issuer shall pay the Escrow Agent for
any fees and expenses incurred by the Escrow Agent under the Float Forward Agreement and
properly biled to the Issuer pursuant to the Float Forward Agreement.

Section 10. Miscellaneous.

(a) No Waiver: Remedies Cumulative. No failure or delay on the part of Lehman in
exercising any right or remedy hereunder shall operate as a waiver thereof; nor shall any single
or partial exercise of any such right or remedy preclude any other or further exercise thereof or
the exercise of any other right or remedy. The rights and remedies of Lehman hereunder are
cumulative and not exclusive to any rights or remedies provided by law or in any other contract
among the parties hereto. None of the terms or provisions of this Agreement may be waived,
modified or amended except in a writing duly signed by the Issuer and Lehman.

(b) Binding Effect: Transfer. This Agreement shall be binding upon and inure to the

benefit of the Issuer and Lehman and upon their respective permitted successors and transferees.
Lehman shall be entitled to transfer all or any portion of this Agreement and its interests
hereunder, to any subsidiary or affiliate of Lehman, or to any office, branch or subsidiary of any
affiliate of Lehman upon notice to the Issuer and the Escrow Agent, and Lehman shall otherwise
be able to transfer all or any portion of this Agreement only with the consent of the Issuer (such
consent not to be unreasonably withheld or delayed) and notice to the Escrow Agent; provided,
however, that if the Issuer does not consent or object to such transfer within ten (10) Business
Days of the request therefor, the Issuer's consent shall be deemed to have been received, and
provided further, that such consent shall not be required if such transfer is to any entity rated at
least an "A-", "A3", or "A-" by Standard & Poor's Ratings Service, Moody's Investors Service,
Inc. or Fitch Inc., respectively, and provided further that in all such instances of transfer the
transferee shall assume all of the rights and obligations of Lehman hereunder. The Issuer may
not transfer this Agreement without the prior written consent of Lehman.

Notwithstanding anything to the contrary in this Agreement, if the Prior Bonds are at any
time rated by S&P and/or Moody's, as applicable, the parties hereto wil not transfer this
Agreement except upon receipt of written notice from S&P and/or Moody's, as applicable, that
such transfer shall not adversely affect S&P's and/or Moody's, as applicable, rating on the Prior
Bonds.

(c) Limitation. Nothing expressed or implied herein is intended or shall be construed

to confer upon any person, firm or corporation other than the parties hereto, any right, remedy or
claim by reason of this Agreement or any term hereof, and all terms contained herein shall be for
the sole and exclusive benefit of the parties hereto, and their successors and permitted

transferees.

(d) Governing Law. This Agreement shall be governed by and construed in
accordance with the laws of the State of Colorado, without regard to conflct of law principles.
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(e) Termination. Unless earlier terminated by agreement of the parties hereto, this
Agreement shall terminate on the termination of the Float Forward Agreement, provided that the
obligations of the Issuer under Section 3 hereof shall survive any such termination.

(f) Fees and Commissions. The Issuer acknowledges that Lehman shall pay $33,000
to Davidson Fixed Income Management, as a bidding agent's fee for services provided by
Davidson Fixed Income Management to the Issuer.

(g) Counterparts. This Agreement may be executed in one or more counterparts and
when each part hereto has executed at least one counterpart, this Agreement shall become
binding on all parties and such counterparts shall be deemed to be one and the same document.

(h) Notices. All notices, demands or other communications hereunder shall be given

or made in writing and shall be delivered personally, or sent by certified or registered mail,
postage prepaid, return receipt requested, or overnight delivery service, telex or telecopy to the
part to whom they are directed at the addresses set forth in the Float Forward Agreement, or at
such other addresses as may be designated by notice from such part to all other parties.

Any notice, demand or other communication given in a manner prescribed in this Section
shall be deemed to have been delivered on receipt.

(i) Severability. If one or more provisions of this Agreement or the applicability of

any such provisions to any set of circumstances shall be determined to be invalid or ineffective
for any reason, such determination shall not affect the validity and enforceability of the
remaining provisions or the applicability of the same provisions or any of the remaining
provisions to other circumstances.

(j) Amendments, Changes and Modifications. This Agreement may be amended or
any of its terms modified only by a written document authorized, executed and delivered by each
of the parties hereto. If the Prior Bonds are at any time rated by Standard & Poor's the parties
hereto wil not amend or modify this Agreement except upon receipt of written notice from
Standard & Poor's, as applicable, that such amendment or modification shall not adversely affect
Standard & Poor's ratings on the Prior Bonds.
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IN WITNESS WHEREOF, the Issuer and Lehman have caused this Agreement to be
executed by theír respective duly authorized offcers, all as of the date and year first above

written.

EBERT METROPOLITAN DISTRICT, COLORADO

BY:~-
Name: ¡:""¿:J X IJ-l'.J¿;ti/V
Títle: ;;'t J ci-L-

LEHMAN BROTHERS COMMERCIAL BANK~~,~
Name: \/ .T'tl' ~itN ~t.-l.i e. ,

V fi C-L.EO \ "\ of LCk£
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CERTIFCATE OF DAVISON FIXD INCOME MAAGEMENT

"

Davidson Fixed Income Management (the "Bidding Agent") certes as follows in connection with
the purchase of an open maret portfolio and foiward purchase ageement for a defeasance escrow
(the "Contract") beteen Ebert Metropolita Distrct (the "Issuer/Borrower") and Lehman
Brothers (the "Provider"):

1. .The Bidding Agent solicited bids for an open market portolio and foiward purchase

agreement for a defeasance escrow related to the refudig of the Limited Tax General
Obligation Refuding Bonds Series 2004 (the "Bonds") by sending a copy of the requests
attached hereto as Appendix A (each of which is identical other than the person to whom it
is addressed) to the paries listed on Appendix B. The results of the Bid are described on
Appendix B.

2~. All of the above are reasonably competitive providers.ofportfolios of the tye purchased.

3. A wrtten bid was received for each of the above, except the "No Bids". Copies of the
wrtten bids are attached as Appendi C.

4. The bid specifications included all material terms, and the terms of the bid specifications
were commercially reasonable. The terms of the bid specifications tae into account the
IssuerIBorrower's escrow cash flow requirements.

5. The Bidding Agent received at least thee bids from the bidders described on Appendix B
at least one of which was a reasonably competitive provider.

6. The Bidding Agent did not bid to provide the portfolio or foiward purchase agreement.

7. The Biddig Agent conducted the biddig process in accordace with the standads and
practices normally and customarly used by a Bidding Agent in obtaining the Contract, and
the relationship of the Biddig Agent with the wining bidder is consistent with such
normal and customar standards and practices.

,8: All bidders had equal opportity so that, for exam(lle, no bidder was given the

opportty to review other bids (a last look) before bidding (or ~hanging its bid).

9. The wining bid was submitted by Lehman Brothers (the "Providet') and the cost on such
bid was the lowest net escrow cost of any bona fide bid received (determined net of any
fees paid to the Bidding Agent). /"

10. The Bidding Agent did not solicit bids from any other par.

11. The Bidding Agent did not convey any information to any bidder that the Bidding Agent
either intended to induce a bidder to bid, or that the Biddig Agent believes was material. .

"

,

"
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to the decision of bidder bidding, a higher cost. than that which was induced by the bid
request letter. .

12. To the best of my knowledge, no payments in connection with the Contrct wil be made
by or on behalf of the Bidding Agent or the Provider to or for the benefit of the
Issuer/Borrower, other than as specified in the Contract being provided by the Provider.

" "
13. To the best of my knowledge in connection with the purchase of the Contract, no

payments wil be made by or on behalf of the Bidding Agent or the Provider to any person,
other than a reasonable fee being paid to the Bidding Agent, payable as follows:

i. Date 12/12/2007 Amount $33,000.00

14. The fee being paid to the Biddig Agent is a reasonable fee for the solicitation of bids for

the Contract and does not represent compensation for any other service provided to or for
the benefit of the Issuer/Borrower, the Underwter or any other person other than for
services related to the procurement of the Contract. However, the Bidding Agent wil
share 20% of its fees with D.A. Davidson & Co., the Underwter, though wrtten
disclosure to the Issuer/Borrower. the fees paid to the Biddig Agent are comparble to
administrative costs that would be charged for the same Contract or for reasonably
comparble securties if acquired with a source of fuds other than gross proceeds of tax
exempt bonds.

15, The Bidding Agent acknowledges that this Certificate is given as a basis for certain legal
opinions with regard to the exclusion of interest on the Bonds from the gross income of the
owners thereof for federal income tax puroses, and firms providig such opinions are
hereby authorized to rely.on this Certificate.

Dated: December 7, 2007

Davidson Fixed Income Management

,

;-

" \.
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Appendix A
Bid Specifications
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DAVISON FID INCOME MAAGEMENT
REQUEST FOR OFFR

I

PuCHAER: EBERT METROPOLITAN DISTRICT, COLORAO
,

ISSUE TO BE DEFEASED
,

LIMTED TAX GENERA OBLIGATION REFUING BONDS,
SERIES 2004

UNDERWRTER D.A. DAVIDSON

TRUSTEE AN ESCROW AGENT: AMRICAN NATIONAL BANK

TODAY'S DATE:
DECEMBER 4, 2007

DECEMBER 5, 2007, AT NOON EASTERN TI (REVISED TO 3PM
EST)

BID ACCEPTANCE DATE:

FuING DATE/SETTLEMENT: DECEMBER 12,2007

Fu MA MATURTY
Defeasance Escrow Requirements $55,885,599.9~ December 1, 2014

(see attached cash flow requirements)

Forward Puchase Agreement December 1, 2014 .

TYPE: Issuer is seeking offers for a defeasance escrow consisting of a portfolio of
Eligible Securties (the "Open Market Portolio"), and a contract to deliver United
States Governent Obligations for the reinvestment of any otherwise uninvested
proceeds (the "Forward Puchase Agreement") durg the periods of ineffciency
between the Open Market Portfolio and the Defeasance Requirements. A cash
flow statement and securties listing 'must accompany the Offer Submittal Form.
OFFRS MUST BE FIR FOR 30 MIES.

The wining bidder ("Sellet') wil be selected according to the LOWEST NET
COST (the cost of the Open Market Portfolio less-the proceeds of the Forward
Puchase Agreement). In the event that more than one provider offers the lowest
cost, the transaction wil be awarded to the portfolio with the shortest fmal .
matuty date. The. wining bid must provide a lower cost than SLGS on .-
December 5, 2007~ and th~ SLGS cost is $46,046,445.

Notwithstanding anyting herein to the contrar, any bid and subsequent

agreement, must satisfy the requirements of Exhibit I hereto.

,
AWAR:

'RAIA ASSET
ASSURCE
REQUIMENTS

" " "
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..

RIGHT TO RECT: Issuer reserves the right to reject any and all proposed transactions, to clarfy
providers' responses, to waive any fregularty or inormality with respect to any
offer, to reschedule the solicitation process, and to negotiate the fial terms of the
investment with the wining provider.

BROKERAGE FEES: Wining provider shall pay a fee of$33,OOO to Davidson Fixed Income
Management. Offers should be submitted including the cost of this brokerage'"
fee.

. DOCUMNTATION: Wining provider shall provide confirations to Davidson Fixed Income
Management, the verification agent, and the Escrow Agent by the close of
business December S, 2007.

** OPEN MAT PORTFOLIO **
DEFEASANCE Matug pricipal and interest from the United States Governent
REQUIMENTS: Obligations portfolio offered by wining provider, plus an initial cash

deposit if necessar, must be suffcient to meet defeasance requirements

as described in the attched Escrow Requirements. Provider must
provide an escrow cash flow statement and proposed portfolio with its
submission of offer.

ELIGmLE SECUIES: Direct general obligations of the United States of America or obligations
, the pricipal of and interest on which are unconditionally guaranteed by

the United States (the "Federal Securties"). Eligible securties shall not

be callable.

GUAREED DELIVRY: The wining provider must guarantee deliveiy of the securties as
detailed in its bid. In the event that the wining provider is unable to
deliver any of the Governent Securties described in its bid, it must
provide substitute securties of equal or greater value, which shall be
suffcient to meet the DefeaSance Requirements as, descrbed above.
Any additional verification costs as a result ofsubstitutions wil be the
responsibilty of wining provider.
The wining provider must guarantee the Open Market Securties to be

.. suffcient to meetthe defeasance requirements' as described in the

attached Escrow Requirements. No shortfall shall be permitted under
any circumstances.

The escrow agent designated by Issuer shall own the Securties
\ delivered exclusively for 8)1 puioses. Upon delivery of the Sec:uties,

no other 'person,.including the wining provider, wil have any
ownership rights;liens or calls on the Securties.

"
" "
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FORWAR PURCHASE
AGREEMENT:

,

A Forward Puchase Agreement ("FPA") may, if used by the Seller, be
entered into between the Escrow Agent and the Seller (or its designee)
for the deliveiy of U.S. Governent Obligations for any period in which
receipts from the Open Market Portolio are unvested and not required
to meet debt service. Under the FP A, the Seller wil have the right to
deliver u.s. Governent Obligations with a matuty value at least ,
equal to the related Defeasance Requirement and which matue on or
before the related Defeasance Requements date. For this right, the
Seller wil reduce the' cost of the Open Market Portfolio by an amount
specified on the submitted Bid Form. The Seller wil certify as to the
amount of any administrative costs paid by the Seller or to any other
person. The certification wil be in a form acceptable to bond Counsel
and the Issuer.

The Securties delivered shall be owned exclusively for all puioses by
the escrow ban designated by the Issuer. Upon deliveiy of the
Securties, no other person, including the Seller, wil have any
ownership rights, liens or calls on the Securties.

SUBMISSION OF A BID is A REPRESENTATION THAT YOU DID NOT CONSULT WITH AN OTHER
POTENTIA PROVIER ABOUT ITS BID, THAT THE BID is DETERMD WITHOUT REGAR TO AN
OTHER FORM OR INFORM AGREEMENT THT YOU HAVE WITH TH ISSUER OF THE BONDS
OR AN OTHR PERSON (WHTHER OR NOT IN CONNCTION WITH THE BONDS), AN THAT THE
BID is NOT BEING SUBMITTED SOLELY AS A COURTESY TO THE ISSUER OR AN OTHER PERSON
FOR PUROSES OF SATISFYING THE INTERNAL REVENU SERVICE REQUIMENTS RELATING TO
BIDDING FOR PURCHSE OF INSTMENTS IN CONNCTION WITH THE ISSUANCE OF TÄX-EXEMP
BONDS. SUBMISSION OF A BID ALSO CONSTITUES A REPRESENTATION THAT YOU HAVE NOT HA
AN OPPORTUNTY TO REVIW OTHER BIDS (I.E., A LAST LOOK) BEFORE PROVIING YOUR BID.

NEITR TI ISSUER, TI UNDERWRR, TI BROKER, TI INSUR NOR AN MEMBER OF TI WORKG GROUP
SHAL BE RESPONSffLE FOR COSTS OR LOSSES INCURD BY AN PARTY AS A RESULT OF A FAßUR TO CLOSE ON 1H

INSTM.

,

PLEASE SUBMI BIDS TO:
DAVISON FID INCOME MAAGEMENT

601 CARSON PARWAY, Sll 1275, ~TONK, MlSOTA55305
TEL 952-288:.2918 .. FAX 952-473-1046

Email: jhughès(gdadco.com

" -:. "
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DAVISON FID INCOME MAAGEMENT
OFFER SUBMITAL FORM

,
EBERT METROPOLITAN DISTRCT, COLORAO

LIMTED TAX GENERA OBLIGATION REFUING BONDS

DECEMBER 5, 2007, NOON, EASTERN TIM (RVISED TO 3PM EST)

We have read the Request for Offer dated December 4, 2007 and are submittg ths proposal to provide an Open

Market Portolio under the terms and conditions specifed in the Request for Offer.

Cost of Open Market Portolio $

Less: Forward Puhae Agreement $

Net Refudig Escrow Cost $

Cash Flow Defeasance Schedule atached

Conditions:
Proposed Securities Portolio attached Intial

In nig ths bid we represent as follows: (1) to the best of our knowledge we ar a reonaly competitive provider of

agreements of the ty descrbed in the Bid Specifcations; (2) Broker has not provided us with any informaton which induced us
to bid a yield lower or a cost higher than the yield/cost induced by the Bid Specifcations; (3) the cost of the bid does not exceed
the cost which we would offer for investments comparble to that set fort in the Bid Specifications to other persons from a soure
offuds other than gross proceeds of an issue of ta-exempt bonds; (4) the term outlined in the Bid Specifications are
commercialy reasonable (i.e., a term is commercialy reasonable if there is a legitiate business purose for the term other than to
incrase the purhase price or redce the yield of the investent); (5) we did not consult with any other potential provider about

our bid and did not have any opportty to review other bids (i.e., a las look) before submittg our bid; (6) the yield bid was
determed without regad to any other form or inform agrment with Issuer or any other person (wheter or not in connecon
with the bond issue); (7) our bid is not being submitted solely as a couresy to Issuer or any other person for purses of satisfyg
the reuirents of the applicale Treur regulations; (8) we have no material fiancial interest in any tracton relating to the
issuance and/or sale of the Bonds; and we are not related to any par havig a material interest in any trsacton relatg to the

issuance and/or sale of the Bonds; (9) we received the Bid Specifcations in a timely maner.

By'signing this document the Provider acknowledges that the deposit of the funds with the selected Investment Agreement
Provider is subject to the closing and delivery of the Bonds oll the respective closing date. Neither the Issuer, the
Underwriter, the Broker, the Bond Insurer nor any member of the working group shall be responsible for any costs or
lOSses incurred by any part as a result of a failure to close on this investment.

The undersigned binds and is authorid to bind the provider to the terms contaed in the Request for Offer.
Respeclly submitted this 5th day of December, 2007

Prvider: ;-

Signatu:

Title:

PLEASE FAX TO 952-473-1046

" " "
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Exhibit I
Radian Asset Assurance

Forward Delivery Agreement Requirements

,

,

"
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fORWARD DELIVERY AGREEMENT REQUIREMENTS OF .~
RADIAN ASSET ASSURANCE INC. ("RADIAN") ;'

1. Acceptable Providers:

A. Registered broker/dealers subject to the Securities Investor Protection
Corporation. Such dealer or its parent must have long term ratings of at least "A3/A-" and
short term ratings of at least "P-1/A-1" by Moody's and S&P, respecively., ,

B. Domestic or US branches of foreign banks with long term ratings of at
least "A3/A-" and short-term ratings of at least "P-1/A-1" by Moody's and S&P,
respectively.

C. Domestic or Canadian insurance companies or' insurance holding
companies rated at least "Aa3/AA-" by Mooy's and S&P, respectively.

D. Providers that are not rated "AaalAA" must collateralize their
obligations under the agreement (the difference between market and book value) at
105% with permitted securities/collateraL. The trustee wil value the permitted
securities/collateral at least weekly and wil liquidate the permitted securities/collateral if
any deficiency in the required collateral percntage in not restored within (2) business
days.

2. Permitted Securities/Collateral:

A. Certificates or interest-bearing notes or obligations of the United States,
or those for which the full faith and credit of the United States are pledged for the
payment of principal and interest.

B. Investments in any of the following obligations provided such obligations

are backed by the full faith and credit of the United States (a) the Export-Import Bank of
the United States, (b) the Federal Housing Administration, (c) the Government National
Mortgage Association ("GNMA"), (d) the Rural Economic Community Development
Administration (formerly know as the Farmers Home Administration), (e) the Federal
Financing Bank, (f) the Department of Housing and Urban Development, (g) the General
Services Administration, (h) the U.S. Maritime Administration or (i) the Small Business
Administration.

C. Investments in direct bligations in any of the following agencies which

obligations re not fully guaranteed by full faith and credit of t United States (a)
senior oblig ions by the Federal Home Lo Bank System,. (b) seni debt obligations
and participa n certificates (excluding strippe ortgage securities whic are purchased
at prices ex ing their principal amounts) issu by the Federal Home L n MOrtgage

Corporation- ("f LMC") or senior ,debt obligation and mortgage- back securities
(excluding strippe. mortgage securities which are phased at prices excee ing their
principal amounts) of the Federal National Mortgag Association ("FNMA" or (c)
obligations of the Re luion Funding Corporation ("REFC PO),;- \ \

D. Investm ts in (a) U.S. dollar denominated osit accunts, fed I
funds, bankers accptan ,and certificates of deposit of any I) k whose short ter
debt obligations are rated A- + by S&P and P-1 by Moody's and ma ring no more than
360 calendar days after the date of purchase (holding company atings are not

considered as rating of the b k) or (b) Certificates of deposit of an bank, which
certificates are fully insured by the ederal Deposit Insurance Corporation (" IC").

E. market funds rated "AAm" or 'dAAm-G" b
"



'.,
,

F.'Coni ial paper which is rated at the time of purchase-'in the single
highest classification, P- Moody's, Inc. and A-1+ by S&P and which matures not
more than 270 calendar days the date of purchase.

3. Transactions must be executed on a "payment vs delivery" basis and securities held by the
Trustee for the accunt of the DSRF.

4. The provider shall have no lien on the secunties or assets of the DSRF and any cost or
expense, termination fee or other loss or breakage fee owed to the provider must be either a
general unsecured claim of the Issuer or secured by trust assets on a subordinate basis tothe Bonds. .

5. The purchase price of securities may not exceed the maturity amount of the securities and
the maturity amount must not be less than the semiannual principal and interest requirements
on the Bonds.

6. The Forward Delivery Agreement may not be modified or C!mended without the prior written
consent of Radian.

7. If the providets rating falls below "A3/P-1" by Moody's or "A-/A-1" by S&P, or if its rating is
suspended or withdrawn, it must notify the issuer and Radian within five (5) business days.
The issuer, at the direction of Radian, may terminate the contract within ten (10) business
'days. Upon termination, the provider is required to fulfill its obligations with any respect to
any shortlls in market value.

8. An opinion of bankruptcy counsel must be delivered to the effect that: should the provider
become the subject of a. bankruptcy, receivership, conservatorship, liquidation, or other
insolvency proceeding, as applicable, neither the purchased securities nor any amounts .held
in the fund would be propert of the provider or. its bankruptcy estate, receiver, liquidator, or
other insolvency estate, as applicable, and application amounts in the fund would not be
subject to a stay.

9. All legal opinions concerning the Forward Delivery Agreement must be addressed to
Radian Asset Assurance Inc., 335 Madison Avenue, New York, NY 10017.

, ,

"
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Appendix B
Bid Results
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, I. QUOTE SiRT
Transaction Name: Ebert Metropolitan Distrct

Bid Date: 12/05/2007,3:00 pm Eastern Time

Closing Date: 12/12/2007

Fund/Amount: $55,885,599.96 approx. Escrow Requirements
Final Matrit: 12/01/2014

Type: Cost of Open Market Portfolio
Cost of SLGS: $46,046,445

"

BIDDERS DATEfflME

Company, Contact, Email PHONE RATINGS NET ESCROW COST Rev
Ban of America

704-387-4624 AA+/Aaa/AA Passmuniderivativescæbanofamerica.com
HSBC Securties
Mackenze Parke

212-525-4657 AN Aa2/AA $46,043,872.43
12/05/07

Bessie Kandi1as 3:07 PM
mackenze.parke((us.hsbc.com
JP Morgan

212-834-Michael Heller
4143 AN Aaa AA- Pass

Michaelada.heller(Qipmore:an.com
Lehman Brothers, Inc.

212-528- A +/ A 1/
OMS $45,936,627.51 12/05/07Guy Mury

6027 AA- FPA $35,000.00 3:09 PMmnuravúñfehman.com Net $45,901,627.5 1

SunTrust Ban
Chrs Kornatowski/Car Wiliams 404-926-

A+/Aa3/A+ PassChris.kornatowskicIsuntrust.com 5738/9
..

muniderivaìsuntrst.com
UBS Paine Webber

212-713-
James Engel

1212
Aa2/AA+ .. Pass

James.b.engelcæubs.com
Wachovia Securties

704-383-Felipe Cåmacho AN AallAA- Pass
, MunicipaL.derivativescæwachovia.com 5485

Fift Third ,

- Sheetal Shah 312-704-
AÅ-/Aa2/AA- $45,969,473.06

12/05/07

SheetaL.shahfÍ53.com 6140 3:08 PM

RBC
212-428-

Fra Pqstiglione
3087 ~ '

AA-/ Aa3( A Pass /
Bid.l;;Ícsèärbccm.com
-Triity Funding

917-332-d .Bil Fischer
4050 AAAaa Pass

. Bidspecscæge.com .

" " "
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Appendix C
Written Bids
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DAVIN Fi INCO~ MAACEM~

OFFER SUBMIAL FORM .: i
EBERT METROPOLITAN DiSTRCT, COLORA

LOOTED TAX GENIl OBLIGATION' REFUING BONS

DiCEMBER S, 2007. NOON, EASTERN TIM

We have read the Reuest for Offer dated December 4,2007 an ar submitting this proposal to provide
an Open Marke Portfolio under the tenns and codition specífied in tbe Request for Offer.

S tJ.f í 3 (I J.?:t£(

i J '" i:
,

Cost of Open Market Portolio

LcGs¡ Forward Purchase Agrement $

S tlr,. 10IJ lt.1 (INet Refunding Escrow Cost

Cflh Flow Dqeiiønce Schedule atached

PlVpoaed Securities Portfolio øtúit4
Initial

Conditions:

in mllg tl bid we ret as follows: (I.) to the bet of Our knowledBll _ ar a teaaoniibly competive )lvidCl of ageMents or the

ty describcid ùi ~o Bid SpeclfiCltions; (2) Broker has not prided lI wltli any (lifo""itiQI' whiçn lmluc:ed uS to bid II yield lower or:i
COt iiigher than li yield/cost iDduc: by the Bid Speificaons; (3) tho c: of the bid doll nOl elCec thii cot wbich Wl would off~ for
inVCir~ts comparle to thiit sei fOn in ile aid Specifcai.oni to oter peons fill8 sourc offis other ch grs p1Oed ofiijssq orfa-ellpl bc; (4) the te Olllirii in the Bid Spca:ificlllollS li coiiially reasonable (f.e-.ii le is i:ollcially
Rle if Ihm jri i ligiti business pure ror ti tm o1her thin to inii tho Jln:ue prc" or redii the yield of die

JfYesi:i). (5) we did not i:SlIt with &my oter potcptii prvìdi ab Our bid Ild c1d IlOl have liy oppQ~nity to review oter bids

(i r.. a IJ lo) Òlfore IUbmBt ou bid; (6) the yield bid Wil deicd willt ngard lo iiy oth (onn or iøfial agement will
Issuer CJ any other pe (wbetber or llot in conllCCion with tile bond asiie); (7) our bid Is nor beig subiiittcä solelya.ç II coiii1ò!~)1 tl,

'$!iier or any Oler penon for PUrpOSIlS of sRlÍsfyinß ~e t1qulrmenfS of the lIpliCíblC Trry regulatiON; (8) we liav no Jleral
lüllicial inlerlll in aly nioi relaiDg \0 the i8suan~ aiilor sale oflh Bods; Ild we are !lot relite 10 an piu hll'Ílg IJ muiiÍlI
inlc in &my ll$ac relaii to ile.isSIllce an~or sale of the Bonds; (9) we reeived the Bid Specificaons,ln a timely m8lnel.
O;y ,Igiiiiii UiI8 doeulDelil tile Provider IckDowle4ae. that tbe cJepO$lt af tbe fUnd. with the selecled 11Iyiilmeid Agrem:lRt 'pro"idcr
1$ .1ubJ¡;:t tQ Ui.: ~1(t$¡11& and deliver,\ ill ihcllCliidi (In tlie tapeciivc dosing diio. Nc:tber lhe l$Suer. the Underriter, tbe Broker.
flit .~hd IDS\lrer nor 111)' meiiber 01 i1e working group sliiil be rtSpoDlible for aDY C:OIU or la.sQ lai:rrd by iay part II .

reiuii £If II fiiilure to close 011 lli loveatmont.

The ,,'ulersÎgnod binds uid is auori to biDcI die

provider 10 the leim conlaingd m.th, Request forOtfer.

Respet1ll)' submitt Illi Sll day ofOeciimbcir. 2007

Provider. ¿~i (j r'J.~

SignillUrc: _ ~ ~
Tlde:_

. PL~ASE FAX TO 95i.413.1046 "

4



Loltman Brothers Moni Der1vati'tcs Dereiasnee Cost

Climt: Davidson Fl . All Treasunes

Deid: 2.114

Solution Deic.: OavidsoD PIM - All Treasuries_ 12104/07_12:35:56 PM

Denvery Datei 12/12/2007

USD (0001)
Matiiñtv ~ Par~ Ji Xi fW Accrued Cos
i if312007 91Zl28ER7 194.000.00 4.J750 USNOT 3.60S50 100.0650 3.805.54 197.\130.96
Oil) 1/1008 91:ml5C58 209,00.00 0.0000 tlSÐlLL 2.71 000 99,11430 0.00 208.1 87.B9 
02l9/Z00B 9128281!2 206,00.00 4.625'0 USN01 3.036030 100.334030 2.95.97 200,384.07
03131128 912A2REZ9 194.000.00 4.~2S0 USNOT %.91730 100.300790 1.189.60 I 96,761.1J
0430/2003 ~1282SlC9 193,000.00 .Ul750 USNOT 3.124420 100.6586.'0 1.006.8 191.381.21
OS/.LL 12(108 91211:!FGu I 72.UOO.UO 4.11750 USNOT 3.170560 /OO.'mJ70 274.92 17J,20.6O
06!"l)~OOS ')i::s;mrJ~ 1 ?S.ooO.QO ~.I:~O U:;NOT 3.1 (l10 I01.0'~OIO 4,519.33 :0~,(i7..11
0113 I "~OOS !l1~8::6fM7 2O),OUO.00 5.1.000 IJSNOT 3.207)30 ioi.1I55i.Ó i.8U5.1 b 2IS,136.68
08/~1l20011 4) I?Il~MFRtI 211.(I.OO 4.R7:iil USNOT l.2:'ciClOO 101. 11011)(\ 2.1)1(1(,7 !16.96.43
09/301008 91ZIIl8Fn 199.000.00 4.6l50 U&NO'r 3.174&80 101. ii 160 1,8J5.72 103,090.71
IOIJIß008 9128l8FV7 19\1,000.00 4.8750 USNOT 3.131930 101.S058oo 1,119.38 203,115.9211130r8 CmRi8FZ8 )61.00.00 4.t\.sO USNOT 2.92770 IOl.S4~670 547.42 367,120.07
12I31JlOO 91.28~800 :!oiOO.OO ~.7500 lISNOT 2.992590 101.904460 4,30Z.11 .209.947.IJ
Olf31/lWJ OJ i.tl2Il.1i 21,OOO.iK 4.11750 USNOT ~.ilI00(J 10':.1 Sl~bÜ 3,1dl.1J 121,J1l1)..¡i
OJ12009 ~128Z8Cl3 215,CiOO.OO 4.7500 USNOT 2.9072\lO 102. 1 S3630 2.889.80 222,S1l4.60
03lJlllOO Oiill28GLS 202.000.00 4.500 USNOT 2.89Z9JO 102.032950 1,813.0J 207,919.59
O4o.l200 OJ:1l80P9 203,000.00 4.5000 USNOT 2.88'970 102.17540 1.054.04 208,464.30
05l31f.00 9128280TI J 84,000.00 4.8750 USNOT 2.861280 102.872260 294.10 189,579.~063010~ 912S280Vl 206,000.00 4.8750 US'NT 2.889880 102.9119440 4,502.7$ 216,661.00
07/JlnOO9 9121l28CiYO 218,000.00 4.6250 USNOT 2.892630 102.745270 3.71.iS m .656.4
08l~11200 9128281lll9 220,00.00 4.00()(¡ USNOT 2.888570 tOl.Q4S290 !,4!t(.1I 220,549.75
09/)0/2009 912828HD5 207.000.00 4.0000 USNOT 2.887050 101.934\00 \.651.48 212.65S.07
10/3lilúúlJ 9/!K:illHFO 207,Oó.OO J.62:)0 USNOT 2.875520 ¡(iI Jó3l,70 8bS.Ø2 210,687.37
11 l301.i009 91 2~8HJ2 820.000.00 ).120 USNOT U3!)S60 100.HmO 844.78 825.186.88
O2I.s/20IO 9USZOEM5 433,00.00 0.0000 USPRN %.879450 9.3.966850 0.00 406,876.46
04J1110IO 9U8280RB 409.000.00 4.000 USNOT 2.Bi4960 10U41310 ;z59Z,S7 422,395.53
061512010 91228DXS 655.000.00 3.6~SO USNO'l 2.816400 10 i. 944760 Il ,677.25 &79.4\ 5.43
(¡J/I 5"~D 1 0 I) 121121lflOl 428,Oflil.(10 ~.R7S0 USNOT i.845470 LLZ.71191 ')U 4.1l0l).5(, 443.604.R9
III1S0010 01 :.8;i:iJ\'3 910,OOO.UU 0.000 USiTINT 2.1.1'8040 l) 1.)262)0 0.00 836,529.24
0211512011 9121lCZI 221.000.00 0.000 USrlNT 2.7 f 7S0 1I1.054!lSO 0.00 201,231.44
031312011 91282SFlii 216.000.00 4.7500 I)SNOT 2.909~30 105.747150 i,046.39 230.460.23
043Ul:iUII 9128211FD7 i 16,001),10 4.11750 . U::NO'l 2.9482liU 106.1 ()(;¡ io 1.,15.00 230.521.05
05/3120 \1 912R2RFHR 19R.on.no 4.37~O USNOT 2. 9R9.~JO iil(I.1"~I90 316.411 2 10.$2~.5(;
063012011 912R2SFl 1 220.000.0(\ 5.1250 USNOT 2,1)98490 107.112140 5,055.;1 240,70l.08

.07/3\1201 I 91i828FNS 220,000.00 4.8750 USNOT 3.00700 106.375180 3,905.30 23,930.70
081311101 1 9' JS2SFS4 221,000.00 4.6250 USNOT 3.042160 IEl5.$1 c;l SO 2.892.28 236,089.60
OllJOiia Ii 9 I2:!Rfo1l9 222,000.00 ".soon USNOT 3.048240 105.1(,8710 1.992.~4 lJS,467.011
10(311l011 91 282SFWS 222.000.00 01.6250 USNOT 3,0624S0 I05.(i7S(170 1.IS4.71 235.791.36
~i30110 II IJI.K2g(¡A2 492,000.00 4.50110 U~N(IT J,10570\ M,lb~(¡U 7lS.\lU j 1 S,I 40.85
1;Z3/i2011 'i 12~.:~v(:¡ 224,Ooo.UO -l.(ilSO USNU"I J.108640 IIs.i2'mu 4.(,~j.11 :4I,478.SI)
Ol/JIIJOl2 III lS2RtîFi 224,000.0( 4.7500 ÙSNOT 3,1451\1) IOli.171RRO 3.R74JS 241.&99,)(,
0212\1/21J12 'l12117Ilt:W 224.1i(J(.1~1 4.ti2:"o USNOT J,1711i:in "".MI5~'i) ?.'I.\I..'i4 23'l.6tJl.2n
IlJ/3 1120 12 91282K(ìM(¡ 224,OO.Ci 4..5000 US NOT 3.20BBO 105.1 74S40 2,010.4') 237,601.46
043M012 o I 28280Q7 224,000.00 ~.SOOO USNOT ).22.,63(1 I 05.1 ~oioo 1,1(,3.08 Z36,721.9
05/3112012 I)IU28ml8 212.000.00 4.7500 LJSNOT 3.234640 106.2S5020 330.16 225,590.1l0



Client;

Dea :

So)ulion Desc,:

Delivery Date:

Lehman Brothers Munl DerÎvallvèl Defeasance Cost

Pavid$on FIM ~ A n Treasuries

2,114

Diividson FIM - All l'reasuries_12/04/07 _12:35:56 PM.

1211212007

l.SD (OOOs)

Maturi Coiiin
06130012

07l1n012

0811/2012

09130/2012

1 OIJIi~OI:!

1ll;l0l201 i

C::I ~:JUJ;¡

OS/I 5.'~UlJ

08l1:'/?OU

1I/IiliOIJ
0211512014

OSM/2()14

09l1S/J014

lIil~,ivl'l
Sub TOUI:

9U8280W4

9128280Z7

1l12828t1C?

91 2828HF.J

91282811G8

II1WIHK9

l)1:!&j;¡DD9

912Si3Kt7
1)\ ?RnOF.7

91282OJN8

9128JJDF4

912833KCi

9ii8:rK~
~ l.lll.;3J( I

f! ~ 1m .Yeld Em Aw
m.ooo.oo 4.87'0 USHOr 3.25600 106.841420 S.OOî.49

iZ9.000.00 4.62'0 USNOT 3.26' 7$0 105.817680 3,856.60
230.000.00 4.1250 lJSNOT 3.2670 103.745370 2,684.6~
229.000.00 4.2500 USNOT 3.269000 I G4.J 172$0 1.941.18
230.00.00 3.870 USNOl 3.260100 102.753170 1.028.J7

1.04.5.00.00 i.mo USNOr 3.242050 i 00.6U6io 1,162.71

c.i¡G,lCC.110 0.0000 i l"TlN'l 3.:1300nO ßlZS ~?10 0.(10

""'5.Uoo.00 0.0000 lJSTINl i.J$J!i70 $J.J5~ lll I).I)
6%.OO.l0 0.0(10 \J!\T1NT ~ .;lC)9S0 k1.~lIm(l 0.00

1,085,000.00 t1.0000 USPR. 3.43 r Z70 8(,741650 0.00
688,000.00 U.OOOO USiiNT 3.56509 80.3914(0 0.00
688.000.00 O.tJoo USTI 3.63S430 79.mS90 0.00
687,000.00 0.000 USPRN 3.388760 78.860960 0.00

J4,6i4,OlJ.1I \I.(iWV USTINT 3.7(/680 17 ~'¡(ióio 0.00
54.300,000.00 i 10.88.51

Grand Totals

Cash

Seeurity Cost

Totiil Cost

QW
249,612.34

Z46.179.09

241.299.00

240,827.68

237,360.66

1.052.480.99

j 86,62;;.18

579.31 L.OC

S74.711.01

886.896.00

S5M92.!l

505,8\5.10

541.774.80

26.8311,910.ll

4S,936S4S.04

82.:

4S,93Cl,S4.i.Ot

45,936.627.5 i

2



Lehman Brothers Munl DerivatIves Defea.aoce Bala.nu Sheet

Client: Davidson FIM . All Treasuries

Deal: 2,114

Soution nesption: Davidson FIM. All Tniases_J2/04/07_12:3S:S6 PM

Delivery nale: December) 2, Z007

US)) (0001)

Date PrlCiplil ~ Total Income less Reqiiremeiir: Cuulative Balance

121121007 0.00 0.00 82.47 0.00 82.47
12/15/2007 0.00 11,871.88 11,871.8 0.00 i 1,954.35
12/3112007 J~,OO.OO 35,535.63 229,535.63 0.00 241,489.91
01/0112008 0.00 0.00 0.00 240,600.00 llR9.97
01/3112008 209,000.00 3) ,436.25 240,436.25 0.00 241,.326.22
0210112008 0.00 0.00 0.00 240,600.00 72(j,22
02/29i?OO~ 206,000.00 ~4..47.'O ~40.447.S0 0.00 241.n.72
03/01/2008 0.00 0.00 0.00 240,60.00 S7J.72
03/J 5/2008 0.00 8.292.50 8.292.50 0.00 8,866.22
03/31/iOO8 194.000.00 3i,804.38 231,1$04.38 0.00 140,67(/.60
04/0112008 0.00 0.00 0.00 240.60.00 70.60
04/151200R 0.00 !:,ISO.OO 8,180.00 0.00 8.250.60
04/3012008 195,000.00 37,818.13 232,818,13 0.00 241,068.72
OSIOi/200R 0.00 0.00 0.00 240,600.00 468.72
0513012008 0.00 30,446.n 30.446.88 0.00 30,915.6Ó
05/3112008 172,00.00 37,956.88 209,956.8 0.00 240,872.47
0601/2008 0.00 0.00 0.00 240,600.00 272.47
06/15/2008 0.00 I 1,871.88 11,871.88 . 0.00 12.144.35
06130/2008 198,000.00 3 J ,291.8 229,291.8 0.00 241,436.22
07/0112008 0.00 0.00 0.00 240,600.00 836.22
071312008 209,000.00 31,436.25 240,436.2 0.00 24 ) ,272.47
08/0)12008 0.00 0.00 0.00 240,600.00 (in.47
081 IJ2008 iIJ,ooo.OO 29,683.75 240,683.75 0.00 241,356.22
09/0112008 0.00 0.00 0.00 240.60.00 756.22
09/1512008 0.00 8,292.50 8,292.50 0.00 9,048.72
09/30/2008 199,000.00 33,318.13 232,318.13 0.00 241,366.84
1010 J/00S 0.00 a.oo 0.00 240,600.00 766.84
101)512008 0.00 8.180.00 8.180.00 0.00 $.46.84
10/3112008 199,000.00 33,065.00 232,O65.0() 0.00 241,011.4
1 JlO 1I200R 0.00 0.00 0.00 240,600.00 41 1.4
11130/.2008 361,000.00 64.21 J .25 4~;,11 1.25 0.00 425,613.10
1210112008 0.00 0.00 0.00 425.600.00 23.10
12/15/2008 0.00 11,871.88 i 1.871.8 0.00 i 1,894.97
1 ~/.3 i.~OOS 202,000.00 ;:G,~)s.i~ Z2S,ZlS.13 0.00 ::.10,11:;.10
01101/2009 0.00 0.00 0.00 239,366.67 746.43
0111/2009 213,000.00 26,21 i.2S 239,21 i .25 0.00 239,951.68
0210 J 12009 0.00 0.00 0.00 239,366.67 591.01
0212812009 215,000.00 24.540,62 239.540.63 0.00 240.131.63
03/01/2009 0.00 0.00 0.00 239,366.67 764.96
Ol/IS/20M 0.00 8,292.50 8,292.50 0.00 9,057.46
03/31/2009 202,000.00 211,716.2S 230,716.25 0.00 239,773.7 J
04/0 ll20U9 0.00 O.UO 0.00 239 ,Jô6. 7 407.04
04lJ5i2009 0,00 8.180.00 8,180.00 0.00 1:i1l7.t4
04/30/2009 203,000.00 2iL214.J7 231,214.311 0.00 239,lSOI.42
OSlO 112009 0.00 0.00 0.00 239.366.67 434.75
05/3012009 0.00 30,446.88 30,446.88 0.00 30,88 i .62
OS/31/2009 J84,000.00 25,416.25 209,416.25 0.00 240,297.87
06/01/2009 0.00 0.00 0.00 239,366.67 931.20
06/15/2009 0.00 11,871.88 i J,871.88 0.00 12,803.08



Lehman Brothers Mlloi Derivatives Defeasance Balance Sheet

Client: Davidson FlM - All Treasiiies

Dei 1; 2,114

SolutloD Description: Davidson FIM - All Treasuries_iil0407 12:35:56 PM

Delivery Date: December 12,2007

USD (008s)

l2 &incÌl81 Interest Total Ineome Less Requirement: Cumulative Balace
06/30/2009 206,000.00 21.420.63 227,420.63 0.00 240,223,7007/011200 0.00 0.00 0.00 239,366.67 .857.0307/3112009 218,000,00 21,019.38 239,019.38 0.00 239,876.4 i
08/01/2009 0,00 0.00 0.00 239,366.67 509.7408/3112009 220,000.00 19,434.38 239,434.38 0,00 239,944.1 i
09/0112009 0.00 0,00 0,00 239,366.67 577.44
091l5l?0()C) 0.00 Il, ?()~5() 1l;?Ql :'0 0.00 fl. Rfi9.Q4
OW30,'~OO!) 207.000.00 24, i 71.~5 131,171.15 0.00 :!40.041.19
1010 i 12009 0.00 0.00 0,00 239,366.67 674.52
10;1;;/2009 0.00 ii, ¡SO.OO 8,180.üù 0,00 1'54.:;210/)1/2009 207,000.00 23,646.87 230,646-8 0,00 239,501.40
111011200 0.00 0.00 0,00 239,366,67 134.7311/30/2009 820.000.00 51,378.13 871,378.13 0.00 871,512.85
1211/ZtW;i 0.00 0.00 0,00 439,366.67 4:-i,146.18
ii/lSl200!) 0.00 il,lm.88 1 U71.8 0.00 444,018.06
12/31/2009 0.00 16,399.38 16,399.38 0.00 460,417.43
01/01120JO 0,00 0.00 . 0.00 238,033.33 222,384,10
0113112010 0,00 15,978.13 15.978.13 0.00 238,362.23
020112010 0,00 0.00 0.00 238,033.33 328.90
0211 srio 1 0 433,000.00 0.00 433,000,00 0.00 433,328.90
02128/2010 0.00 15,034.38 15,034.38 0,00 448,363.27
03/0112010 0,00 0,00 0,00 238,033.33 210,329.94
03/) S/20 10 0.00 8,292.50 8,292.50 0.00 218,622.44
03/31/2010 0.00 20,03125 20,031.25 0.00 238.653.69
()/0 l/20 10 0.00 0.00 0,00 238,033.33 620.36
04/1512010 409,000.00 8,180.00 417,180.00 0.00 417,800.36
0413012010 0.00 19,895.00 19,895.00 0.00 437,695.36
05/0J/2010 0,00 0.00 0.00 238,033.33 i 99,662.03
OS/30/2010 0.00 i 7,634.38 11.634,38 0.00 217.296.41
0$/3 1.'20 W 0.00 20,931.25 20,93 r .2S 0.00 2~&,22?66
06!0112010 0.00 0.00 0.00 138,033.3 194.33
0611512010 655,000.00 11,871.7 666,871.88 0,00 667,066.20
06130;2010 0.00 16,399.38 16,399,38 0.00 68.3,465.58
07.'OI.'~010 0.00 0.00 0.00 238,033.33 .MS.4n.~S
07íJ/20iO 0.00 i 5,978,13 15,9ìS.l.J 0.00 -l6I,410.37
08/0112010 0,00 0.00 0.00 238,033.33 223,377 .04
08/31/20 I 0 0,00 J 5,034.8 15,034.38 0.00 238,1 1.42
09101/2010 0.00 0.00 0.00 238,033.3 378.09
09/15/2010 428,000.00 8.292.50 436,292.50 0.00 436,670.58
09/30/2010 0.00 20,031.25 20,031.25 0.00 456,701.3
10/01;2010 0.00 O.OQ 0.00 238,033.33 2 1 K,66~.50
10/.31/20 io 0,00 19.89),00 19.a95,00 0.00 238,563.50
11101120 i 0 0.00 0.00 0.00 238,033.33 jJO. i 7Jl15/iOI0 910,000.00 0.00 910,000,00 0,00 C) 10,530.1 ~
i 1,'30/2010 0.00 38.505,63 38.565.63 0.00 949.095.liO
12/0112010 0.00 0.00 0.00 508,033.33 441.062.47
12/3112010 0.00 16,399.38 16,399.38 0,00 457,461.85
01/01/2011 0,00 0.00 0.00 236,233,33 221 ,228.~i
01/3112011 0.00 1$,978.13 15,978.13 0.00 2.37,206.o4

"



Lehman Brothers Muni Derivatives Defeasance Balance Sheet

Client: Davidson FJM - All Treasries

Deal: 2,114

Solullon DescripliOD: Davìdlion FI - All TrcA6unes_12/04/07_12:35:56 PM

Delivery Date: December 12, 2007

USB (000$)

IS einCipal Ii Total Income Less Reqiiiremeni: Cumulative Balance

02/0inOi 1 0.00 0.00 0.00 236,233.33 973.3102/1512011 221,000.00 0.00 221,000.00 0.00 221,973.1
02/28/201 i 0.00 15,034.38 15,034.38 0.00 237,007.69
03/01/2011 0.00 0.00 0.00 236,233.33 774.36
03131/20 J J 216,000.00 20,031.25 236,031.25 0.00 236,805.61
040112011 0.00 0.00 0.00 236,233.33 572.2804/;W7.011 '- 16.000.00 1 C).l~Q~.OO 21~JI9~.nn 0.00 ?:1í.4ll7.7R
05:0112011 0.00 0.00 0.00 ZJ6,2:lJ.;i;i 23J.95
05/301201 1 0.00 17,634.38 i 7,634.38 0.00 17,868.32
05;31 iZO II !9K,OOO.OO 10,93 i.2S .2 I 1l,9.H.2:i 0.00 2Jt),799.57
0610112011 0.00 0.00 0.00 236,233.33 566.2406101011 220,000.00 16,399.38 236.399.38 0.00 236,965.62
07/GIl20i 1 0.00 O.CO 0.00 236,233.33 732.29
07/3 it20 1 J 2iO,Ooo.00 15,978.13 2~;'.()j!l. IJ 0.00 '-36,710.4 1
08i011201 l 0.00 0.00 0.00 236,233.33 477.08
081112011 221,000.00 15,034.38 236,034.38 0.00 236,511.46
09/01/201 J 0.00 0.00 0.00 236,233.33 278.13
09/30/2011 222,000.00 14,901.25 236,901.25 0.00 237,179.38
10101/2011 0.00 0.00 0.00 236,233.33 946.05
10/3112011 222,000.00 14,630.00 236,630.00 0.00 237,576.05
11/0112011 0.00 0.00 O.CO 236,233.33 1,342.72
111301201 i 492,000.00 33,739.37 525,739.3& 0.00 527,082.09
12/011201 i 0.00 0.00 0.00 526,23U3 848.76
12/3112011 224,000.00 10.761.8 234,761.R 0.00 235.610.64
01/Ol/2012 0.00 0.00 0.00 234,300.00 1,310.64
01/31/1012 224,00.00 10,615.62 234,6 i 5.63 0.00 235,926.26
02/01/2012 0.00 0.00 0.00 234,300.00 1,626.26
021912012 224,000.00 9,923.75 233,923.7.5 0.00 235,550.01
03/0112012 0.00 0.00 0.00 234,300.0( 1,250.01
O~/.3 ) l20 12 224,000.00 9,906.25 2:\,906.25 0.00 235,15().26
04,101.11012 0.00 0.00 0.00 234,300.00 856.26
Ool/30/2012 224,000.00 9,496.25 233,496.25 0.00 234,352.5 I
05/0112012 0.00 0.00 O.vO 234,300.00 52.51
OS,'~O.l~O i: 0.00 1 7,6~4.38 17,CJ.t~S 0.00 17,6SG.89
OJ,'31t2û12 212,000.00 5,035.00 21 ì,03~.OO 0.00 234,721.89
06/01/2012 0.00 0.00 0.00 234,300.00 421.9
0613012012 229,000.00 5,581.8 234.58UN 0.00 23S,003.76
07/0112012 0.00 0.00 0.00 234,300.00 703.76
07131/2012 229,000.00 5,295.63 234,295.63 0.00 234,999.39
08/t1 ;20 l2 0.00 0.00 0.00 234,300.00 699.39
0813112012 230,000,00 4.743.75 234,743.75 0.00 235,443.14
09/01/20ii 0.00 0.00 0.\10 234.300.00 1,143.14
09i.lO.. io 12 229,000.00 4,866.25 2J...öó6.Z5 0.00 :'U.S,009.J9
10/01/2012 O.(l(l 0.00 V.OO 234,300.00 701,.3\1
IO,';i1/2012 230.000.00 4,456.25 2J4,45~.25 0.00 23.5. I 65.li 
11/0112012 0.00 0.00 0.00 234,300.00 865.64
1113012012 ),045,000.00 t 7,634.37 1,062,634.38 0.00 1,063,500,01
12/0112012 0.00 0.00 0.00 599,300.00 46,200.01
01/01/2013 0.00 0.00 0.00 231.866.67 232,333.34

3



Lehman Brothen MunJ Derivativtl Defeasinee Balance Sheet

Clleiili Davidson FI . AU Treasuries

Deal: 2,lJ4

SoluUon Descriplioo; Davids FIM - All Treßsunes_12/04/07_12:35:56 PM

Delivery Date: December 12. 2007

USD (OOOs)

Date :Pnncipal ~ Total Income Leu Reqirement: Cumnltive Balane
02/0112013 0.00 0.00 0.00 231.866.67 466.67
02/15/213 696,00.00 0.00 696,000.00 0.00 696.466.67
03/0112013 0.00 0.00 0.00 2) 1 ,866.67 464.6ClO.00
0410112013 0.00 0.00 0.00 231,866.67 232.733.33
05/01tiOI3 0.00 0.00 0.00 231.866.67 866.66
05/1512013 69',000.00 0.00 (inS,OOO.OO 0.00 695,866.66
C)(011101 ~ 0.00 0.00 0.00 23 U66.67 4(Í\()99.~9
07/0 I!:!O i 3 0.00 0.00 0.00 2)1.SGG.67 232.13J.31
08/0112013 0.00 0.00 0.00 231,866.67 266.65
()S/151 io 1.: 696,00.00 0.00 ó9b,OOU.OO 1..00 696,266.65
09/0112013 0.00 0.00 0.00 .231,866.67 464,399.98
10/0112013 0.00 0.00 0.00 231,866.67 232,533.3 i
11/01/2013 0.00 0.00 0.00 231,866.67 666.64
1115/20 1 ~ t ,085,000.00 0.00 1,Olt:;,OOO.OO 0.00 1.085,666.64
1210112013 0.00 0.00 0.00 626.866.67 458.799.97
0J/Ol/2014 0.00 0.00 0.00 229.233.33 229,566.64
02l0Jl2014 0.00 0.00 0.00 229.233.33 33331
021512014 688,000.00 0.00 688,000.00 0.00 688,333..1
03/0112014 0.00 0.00 0.00 229,233.33 459,99.98
04/0112014 0.00 0.00 0.00 229,233.33 229,866.65
05/01/2014 0.00 0.00 0.00 229,233.33 633.32
05l15120J4 688,000.00 0.00 688,000.00 0.00 688,633.32
06l0J12014 0.00 0.00 0.00 229,233.33 459,399.99
01/0112014 0.00 0.00 0.00 229,233.33 230,166.66
08101/2014 0.00 0.00 0,00 229,233.3. 933.33
08/15/2014 687.00.00 0.00 687.000.00 0.00 687,933.33
09/01l20J4 0.00 0.00 0.00 229,233.33 4S8.700.00
10/0112014 0.00 0.00 0.00 229,233.33 229,66.67
110112014 0.00 0.00 0.00 229,233.33 n3.34
11/15/2014 34,614,000.00 0.00 34,614,000.00 0.00 34,614,233.:\4
12/01/2014 0.00 0.00 0.00 34,61'1,233.33 0.01
Grand 'foral: 54,300,000.00 1,585,517.50 55,88S,59~,97 55,885,599.96...-
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DAVISON FID INCOMB MAAGEl\ lENT

OFFRSUBMIAL FORM
~
.,'

EBERT METROPOLITAN DisTRCT, COLDll
LIMD TAX G8NE OBLlOATIONREPOIl fG BONDS

,
D~CEMBER 5, 2007, NOON, EASTERN rI

We have read the Reqest for Offer dated December 4,2007 and are sullmittin this proposal to provide
an Open Market Portfolio under the term and conditions speified in tb ~ Reest for Off.

Cost OfOpet Marke Pottol;o $ . .4:5 ~ a~~. ,..:l"l ?:, 0 b

Les: Forward Puchase Agrement $

Net Refudig Escrw Cost $ U ~\jwc,J \.-I~ ~ t 0 ~
$.5
SS

Initial

Cøh Flow Defeasance Schedul aiaced

Prposed Securl Portfolio atached

Conditions;

In mag dii8 bid we reect lI follow: (l) to Che bes of our knowledgo we ar a 1'onably compeitiw provide ofiients of 
the

tye dosmbed In the Bid Speclficions; (i) Broker has Dot proded us with li lnonnatioii wl.i Induce 11:1 to bid a yield low or a
cost higher tbii Che yield/cost induce by l1e Bid SpeifiçaoDSi (3) the cost otlfe bid doe Dot ixeçd Che coøt whiçb we wold oft fo
in~CKlrnts companle to that see fo in the-Bid Spcifcaons to othr pctbS frm a 8Out ifficl otçr ti gra piw of an

issue of'ta-cemt boncb; (4) Cho tei outlined In the Bid SpeciOfts ar commcnlly l' inlllc (t.I., a te is commlay

. reonabls if ther ii a lçgtill Irslr¡ess PlDse fo the te oter than to inCt the purcliiq ~ pnce ori:duCl1he yield of 
the

mvoent); (5) we did nol COIsult wi liy odor~iiiil pror iill our bid and did Dot ha ve any oppol1ity to review O1er bids

(t. l.. a la look) belb subnitt ou bid; (6) the yield bid wis deteed withO\ re to li , otbll toal or iirmii 8geut with
Issuer or Ily oter pCtn (whet or not I1 c:necllon with die bod isiue); m our bid li no bi mg Rubtltl solel;y an c:unes to
Iuuer or my other peon for puses oftllÌ$f; the relroei1s oftle aplicable TrIS =gulatons; (8) we have no matBl

fi8lcia U)tet In any trilçlon relatg to thii issançe anor sale oftle Bonds; an we li D :i rellt to Ily par haC ii mac:al
Inler in Ily 1Ilamoa relBtns to 1he,issiucç IidI~r sale oftbe Bonds; (9) we roive the Bid SpificatIon,in B timely DÌaill,

By .igaln, this documlAt di. Prvider Iclaowletgø diit tll. depit oldie fundS 1rth Ibe iileeed lavl!iøt Âgrec~Dt Provider
Is .ubJee to the elo.iag aad delivry or the Bonds 00 the respeetwc eIOllii"'te Neither tIn hiuer, nit tlndenvrir. the Broker,

the BaDd Ioiarer nor ..1 member of the working pviip Ih.11 be mpolUible ror ai-y CO ol'loiSü iiieurree by.oy part u i

reult of. failure to elon OD tbis Îteltmenl,

The uiderlsiec binds and is autlorite to blDd !he
provider to the teà cODta~ ltl'lie Reques for oa.

Rusttll submitt this sl dll of De,cen,l;er, 2007

Prvider: 6/?: rd ~Ú.ri l'~
.\..... , i (J 1".Sig8trc: ~ ~

Title: . fpJP

';PLEASJi FAX TO 952-473-1046
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ESCRClW REQUIREMENTS 1

Actal SenIor Ser 04 NR Bond.

Period
Pl1nclpld Int...t Principal

Tota
Ending Rll..mtd

1/112008 240,13.00 240,600.00
2111200 240,600.00 240,600.00 ,
3/1f¿00 24,800.00 240,60.00
4/112008 240,600.00 24,800.00
6/112008 240,60.00 240.800.00

61112008 240.60.00 24.600.00
711120011 240,SO~OO 24,600.00
8/1/2008 240,60.00 240,600.00

9/11200 240,60.00 240,600.00
10/11200 240,600.00 240,60.00
111112008 240,800.00 240,60.00
121112008 185,000.00 240.~.OD 425,800.00
1/1r.009 239,366.67 239,38.87
2/112009 239,366.67' 23&,36.67
311r.OO 239,366.67 239.366.67
4/1r.oo 239..366.67' 239,36~.67
$/112009 239,36.61 239,388.67'

6/112009 239,38.67' 239,3S.61
7/112009 239,38.67 239.38.67
8/112009 239,66.67 239.366.67
9/11200 239.366.67 239,366.67

10/11200 239.36.6'7 239.36.67
11/1/200& 239,36.67' 239,36.87'
12111200& 200,000.00 259,388.67' 43,386.67

1/112010 238,033.33 238,033.33
2I1f.010 23,033.33 23,033.33
3/1aOi 0 238,033.33 23B,033.33

41112010 238,33.3 238,033.33

5/112010 236;'0.33 238,033.33
61112010 238,033.33 238,033.33
7/112010 23.8.033.3 238,033.33
8/112010 238,033.33 238,03.33
&/112010 238.033.33 238,033.33

1011/210 238.033.3 238.033.33 ,
11/112010 238,033.33 238,033.33
121112010 270,000.00 238,033.33 ll08,033.33

11112011 238,233.33 23$,33.33
21112011 . 238,233,3 236,233.33
3111201,. 23,233.3 236.233.33
41112011 238,233.33 236.233.33
6(112011 23,23~.:$ 236,233.~
61112011

'.

236,233.33 238,233.33
7/112011 236,233.3 2~,233.33
8/112011 238.233.3~ 238,233.33
&f112011 238;233.33 236,233.33

10(112011 236,233.33 238,233.33
\ \



111112011 23,233.33 236,233.33 /
12/112011 29,000.00' 236.233.33 526,233.33

.'

1/1~O12 23,300,00 23,300.00
2/112012 234,300.00 234,300.00
31112012 23,300.00 23,300,00
41112012 23,30,00 234,~OQ,00
5/112012 23,300.00 23,300.00
61112012 , 234,300.00 23',3oo,OO
711120"2 234,300.00 23,300.00
8/112012 234,30.00 234,300.00
0/112012 234,300.00 23,300.00

10/1/2012 234,300.00 234,300,00
111112012 234,30.00 23,30.00
12/112012 365,00,00 234,300.00 599,300.00

111/2013 231,86.87 231,868.87
21112013 231,866:67 231,86.87
3/112013 231,86.67 231,a6U7
41112013 231,~88.B7 231,866.7
5/112013 231,86.87 231,886.67
81112013 231,866,67 2:1,86.67
7/112013 :m,866.67 231,866.67
8/112013 231,86.87 231,88.87
911t:013 231,86.67 231,866.67

10/112013 231,866.67 231,86.67
11/112013 231,8lU7 231,8S6.67
12/112013 395,00.00 231,886.67 826,88.67

1/112014 229,233.33 229,233.33
211/2014 229,233.3 229,233.33
31112014 229,23.33 229,233.33
41112014 229,233.33 22~,233.33
6/112014 229,233.33 229.33.33
6/1/2014 229,2~3.33 229,233.33
7/112014 229,233.3 229,233.33
8/112014 229,233.33 229,23U~
9/112014 22;233.33 22,233.33

10/112014 229,233.33 229,233.33
11/112014 229,233.33 229,233.33
121112014 480,00.00 22'9,233.3 33,905,000.00 34,614,233.33

2,18$,OÐO.OO 19,795,699.96 33,Ø0,OOO..00 55,885,699.96

Oeite Dale 121121007
Dsllvery Oatt 121121007

"
"



DAVISON FID INCOME MAAGI:MENT
REQUEST FOR OFFR

P'CHER: EBERT METROPOLITAN DiSlKlC', COLORA

ISSU TO K£ DBFEASED LIMD TAX Gl!r;RA OBLIGlTIO: f REFUING BoNDS, SERIS
2004

D.A. DAVISONUNDERWRTER

TRUSTE AND :ESCROW
AGENt:

AMRICAN NATIONAL BAN

TODA v'S DATE: DECEMER 4.2007

BID ACCEPTANCE DATE:' DEEMER 5, 2007, ATNOONEAsTBRH TI

FuING DATE/SETTEMENT: DECEMER 12,2007

Fu MA MU MATt
Defeasance Escrow Requirments $55,885,599.96 D~ember 1, 2014

(see attached cas flow. reirements) 
'.

Forwar Puhase Agreement December 1,2014

fuE: Isuer Is seekin offers fòr a defeasance escrow ciinsistin of a portolio of

Eligible Securties (the c'Open Maet Portfolio")! and a contrct to deliver United
Staes Goverent Obligations for the reinvestnu nt of any oterwise uninvested
preeds (the "Forard Puchase Agement") dll li the 'peods of ineffCiency
beteen the Open Maet Porlio and the Defea iantl Requirents. A cash
flow statement and secuties listin must accomp my the Offer Submittl Form.
OllRS MUST BE f1 FOR 30 MIS.. .
The wiing ~idder ("Sellet') wiI be selectd ace )rdig to the LO~ST NET
COST (the cost of the Open Market PortoUo l~$s the proceeds.oftbe'Forwar
Purchae Agrent). In the event that more thai one provider offers the lowest
cost, the trsacton wil be awared to the pQrtol:o with the shorest fial

n;atuity dae. The wùiing bid must prpvide a loii'er cost than SLOS on
Deoember 5, 2007, and the SLOS cost is $46,046,'145.

Notwithstadig anyting herein to the contrmY, a iy bid and subsequent
agrement, must satisfy the requements of Exhib t i herto.

AWAR:

RAIAN ASSET
ASSCE
REQUIMENTS

" "

J



- ...
I October 15,2003 Release

Primary Purpose Fund OPT.IMIZED DEDICA 1 ED PORTFI Part 1 0'4--_....._-_. - ..._-_._- . ..._-_... ~..._---- ..-._---

Maturity Type Coupon Yield S Priçe Par Amount
01/2412008 T-Bl1L :i.950% 3.02% 19.6476389% 194,000
0212812008 T.8ILL 2.940% 3.000% 19.3630000% ~OJ,Ooo
03120/2008 T.BILL 2.970% 3.036% 19.i 832500% 201,000
04/17/200R T.BIL 2.990% 3.064% 1&.4$1944% 199,000
OS/29/200K T.BILL 3.070% 3.158% 18.588056% 170,000
06/O12008 T-BILL 2. 990o/~ 3.076% 18.53822% 202,000
071.W2008 T.NOTF. 5.000% 3.190% 111.123000% 194,000
OR/1512E108 T -No-tE 4.125% 3.2~0% 110.5937500% 203,000
09/3012008 T.NOT 4.625% 3.180% 111.125000% 101.00
101J/2008 T.NOTS 4.875% ._.. .a.. 3.140% 111.~~00% 198.000
IlIIS120ÕŠ . 'T~NOTF. 4.75Ò~ 3.140%' 111.4S¡-iSO%--' . --_. '355;000
12/31/.001 T-NOl'S 4.750% 2.810% 111.37500" 201,000
0113 12009 T-NOTE 4.875% 2.910% 112.1711750% 198,000
oi/15/2009 T-NOTE " .500% 2.930% 111.7968750% 206,00
03'1512009 T.NOTE 2.625% 2.920% . . ~~.~06250'Y. 204,!X0
04/3012009 T.NOTE 4.500% 2.890% 1-2.1718750% 202,000
05'15/2009 T.NOrn 3.875% 2.870% 1'11.3906250% 117,000
06fJ012009 T.NOTE 4.875% 2.890% 1'12.9843750% 206.000
07' 1 S12OO9 T.NOTS 3.625% 2.900% 1111.250000% 202,000
OR'lSI2~09 T-NOTI$ 4.87S% 2.900% 1113.2031250% ._- 211.000
OQ/3012009 T-NQ're 4.000% 2.890% 11,1.9375000% ._.. ï¡)7 .000
10m/2009 T-NQT 3.62$% 2.R70% 11 1.750000% 207.000
I 1/3012009 T-NOTE 3.125% 2.RSO"" 110.51$6250% 380,000
1211512009 T-NOTE 3.500% 2.860% 11 1.2343750% 209,000
01/151210 T-NOTE 3.625% 2.850% II 1.5625000% 205,000
02i1120 10 T-NOTE 3.500% 2.890% 111.2812500% 215,000
03,'1512010 T-NOTE 4.000% 2.860% 112.4687500% 209,000
04/112010 T-NOT 4.000% 2.850% II 2.57RI250% 210,000
05/1512010 T.NOrn 4.500% 2.860% 1(3.8125000% 185,000
06/1512010.. T-NOTE 3.625% 2.850% l( 1.8593750%

._!I.~.OOO
07/1 S120 10 T.NOTE fiimf' 2.50% .. J( i:'Š4687SÒ% 208.000
08f1S120l(1 T -NOT 4.125% 2.890% 10.1562500% 218,000
09115120 i 0 'l-NOTE 3.75% 2.880% J( 2.6093750% 214,000
1011"2010 'r-NOTE 4.250% 2.880% ir3.7031250% 214,000
1 Ifl 5/201 0 T=NO~ ~.s00% 2.870% ICU168750'Y 459.000
12'1512010 T.NOTE 4.375% 2.900% . ICÜ'B7Soo% ï15.00ri
01/15/2011 T-NOTE 4.2S0% 2.890% 1(4.0000000% 211.000
02/211fiO 11 T-NOTE 4.500% 2.920% ie l.B 125000% 220.000
03/31120 II T.Norn 4.750% 2,930% ie 5.6R75000'Y 217,000
IW3012011 T.NOTE 4.R75% 2.960% 101.1250000% 216,000
05/312011 T-NOTB 4:m% 3.010% lol:omSOO% 198.000
0(;3012011 T.N01'~ 5.125% 3.010% 107.078250% 219,000

_!m:iLa-a.! i .... _.... ._T~N.°TE .........-_.. j.87s.~_ .. .._.._l,O~O% ._.__... I 0 ~~l7-S.9.% __1!M.9a



Munex 2003

October 1 S, 2003 Release

Primary Purpose Fund OPTIMIZED DEDICATED PORl Paitz of ..__0_... _._--_._... . ----_.._-... -_.._... -~_.._. ..._---
1'Accrued

MaturttY Principal Cost Intel't .. iotil Cos CU$ip
011Z1f.001 19,316,42 193,31uz
OZ/St.OOa 201.706.19 101.11l6,89
OJ120f.OO8 199,~SU3 199,351,33
tI4/17f.001 196.900,94 196,900.94
IISta91200il l67,s.9.7 . .. . 167,5~9,97
OGIOSf,1l8 199.47.ZI 199.1I7,il
071312001 196.112.5(1 3.m.(i7 199.714.57
Oa¡l$~008 Z01,205.31 2,707,12 211,91$.13
09f,0r.O(l8 203,261.Z5 I.U4,17 205, I 15.42
10131l.ooB 20~,!7~,On l'll~f" 202.083.75
I If 1 shoo8 360.15K.9 1.250,79 361,40?3i
12/3I:.o08 2(1.891.31 4.%80.11 209,175,19
o 11l1l.009 202.100,31 ~,si4.77 205."5.08
021151%009 Z09.701.56 2.997,64 ii.G99.20
a3(1fZoo9 203.~.6.IØ 1 ,29~,~2 .. ~~.,S61 "9
0i0/2oo9 206,17.19 1.04Us 207,06.04
(l/un009 17M61,41 508,7$ 179.970.16
06fOri009 212,147.81 4.502.75 216,650,56
07115120i9 20.272.50 2.84.71 207,257.21
OM 512009 217,758,59 3.3ZU6 22 1 ,084.U 
ni1301200! '211.01Ó.63 i.i51,41 21,(i2.1I
1001f2DØ 209.846.25 865.12 ZIO,712.7
11130120i Jl.959.38 ~".34 382,341,72
1211512009 211,579,14 3,597,$4 ~ is,I7738
01/1512010 201,2~~.1J 3.29.4 21,232.17
021151;010 217,154.(,'1 2.43'.36 210.1 BI.05
03f1sriOl0 214,159.69 2,021,10 216,180.7\
0.115/2010 215,14.06 1,331.15 216,745,21
03flS120 1 0 192,053.13 61'.51 192.670.64
0(,1I~f20 10 216.960.7.... . 3, TI7,34 .2'0,"7.81
0711512010 213,297.$0 3.83.33 216,512.83
ORfl 512010 224,uo.6$ :1907.90 2%7,7815.1
0911f2010 219,584.06 2,00.1R 221,511.4
10115"'.'10 22 i.9i~.69 1.441.21 n3.:6S.97
1I151210 1!9,17~.1(' .!,~i2.lO 181,402,2(,
12IU/z')10 224.070.31 4,626.2 22U96.33
01/15121)11 219,440.00 3.635.23 223,(I5.:i
0211011 230,517,50 1,1Oi.7 233,311,17
0313 1/2011 229,341.88 2,035,87 m.m.7S
04130121l 1 2Z9,t~o.O 1.2IS.OO 1~.~..4~.OO
OSIlI¡:1I1I 210,065.63 31(,.41 Z 10,312,11
06(30121111 234.SOI.09 ',032.39 239.mAB

_. 071:11iJ!1I 22~,.?2.~L.._.. ... ____.i!~4.29 -i,!~.'79 ....~ _. _....__. _... ..__.

"MøloI""" I BINllLF, PURPOSE I lWsrG? 11:Gl PM

Fi:?/land Consult1rig Group. Inc
PtJlilic FIIl,JI" ('



Munex 2003
October is, 2003 Release

I...._~.~im~~_~~.~pose !~~.~. O~.~IMI~~~ DED~.~~!ltD PORi:~1 PerU of4

Maturif)
08f3/Z011
09/JO/Z0 11

10/3112011
i 1130120 II

12I31/Z011

o IIJ/ZOii
02li912012
03/3112012
04/3012 12

OS/31/Z0 ii

OlS/lO/ZO I i

07131121:i
09/30/Z0 I 2

10/3112012
I 1/30120 I i
02/1S/Z013
051 I 5120 13

O~/I S120 13

11/1512013

0211 5/20 14

05/15/2014
08/1 5110 14
1I115iiOl4

Type
T-NOTE
T.NOTE
'l-NOTE
T-NOTE
T.NOT
T-NOT
1'-NO
T-NCYrE

T-NOTE
T-NOTE
T-NOlE
T-NOT
T ~NCYtli

T-NOTE
T -N01"i¿

STRIPS
STRIPS
STRIPS
STRIPS
STRIPS
STRIPS
STRIPS
STRIPS

Cou~on
4.625%
4.500%
4.625%
4.500%
4.625%
4. 7S0'J~

4.6250/.
4,500%
4.5on%
4.750%
4.875%
11,625%

4.i50%
3,87''l
3 ,375%

Yield
3.060%
3.060%
3.080%
3.120%
3.120%
3,170%
3.19~%
3.230%
3.290%
3.260%
3.260%
3.290%
3.290%
3.290%
).270%
3,330%
3.390%
3.00%
3.430%
.3.540%
3.610%
3.20%
3,(,00%

$ Price
101.4531250%
10 i.I?5OOQQ.~

10 i.6093750%
10 î. 1093750%

10 i.6875000%

10).0781250%
10 i.60~3750%
10i.0625OO0%
10 i. 90i500%
IO'i406250%
ICS.7812500%
ie 5.6875000%
IH,2343750%
ICl.6093750%
I ( ),843750%
e l.853224%
~ J.272982%
H.sal6036%
U,7476988%
D.S1913%
; 9.4610232%
; B.699S5 I.~r.
;7.6286251%

Par Amount
225,000
222,000
221.000
493,000

. 223,000

219.000
229.0.0.
224,000
225,000
212,000
22t1,000

. . . 4~s.OO

i30,000
23 1,000

1,044,000
696.000
695,000
696.000

1,085.000
688,000
688,000
687,QOO

34,614,000

$!i,),,2!i,IIOII



f...

_._... .._.._.__....... .M....__..... ._-_..._.-
Munex 2003

October 15,2003 Release

Primary Pu,rpose Fund OPTIIZED DEDICAT:~D PORT Part 4 of 4

.._.._-- .........._..--_..... .._-_._. ._-----_. ._....__. ---....... . .........__._.......

+ACCNed

llturily Principal Cost Intrest =: Tota! Cost Cuiip

0813112011 237.269.S3 2,944.63 24C .114.16

09/3012011 233.37750 1.99.~~ 23.~ ..37o.a4

ïO/3112011 233,396.72 1.179.38 234.576.10

11/30nO 11 518,189.22 727.38 m.916.60

121iinOll 235.683.13 1\.624.37 24( ,307.50

01/3112012 232,31 1.09 3.787,87 ;m ,09116

02f912012 24t.R'S.47 2.996.97 24! ,84:Z,14

O~fi 112012 :ii.31\0.OO 2.0IÒ.49 23: ,350.49

041'3012012 236.39,06 1.168.27 23: ,207.33

osm1201i 225.18.13 330.16 22~ .348.29

061'30/2/lt2 243,461.5 4.983.63 241,44.88

07~311Z0l~ 484.048,75 7.713.19 . 19:\761.94

091'301i01:Z 239.739.06 1.949.(16 24:688.72

101'311i012 237,027.66 1.03:Z.84 231,060.50

11130120 12 1.049.056.88 1.155.25 i.ose ,212.13

0211120 I J 586.625.84 S8l,625.84

05;1512013 579.124.72 51! ,124.72

08/1512013 574.767.96 S7' ,767.96

11/1512013 886,962.53 118. ,962.53

02/1512014 553,935.73 SS: ,935,73

05,'1512014 546,691.84 54' ,691.84

08/1512014 .._._ 5~M6':92 5~1 .66~.,.~2 . ... . .

11/1512014 26.870.372,29 26,871,372.29

$45.2!,,25.54 5127,956.11 545,75' ,1'1,'5

Composition 'Of Initial Deposit

9~h ~i;.(lit ... .....
COB! ot1nyOSc~-ts P'!roJiasc wilti..13i;nd Prnccc~3

20~,2~.1.'41

1.~Jg !.?l.~s

S~~!9~!,~n.Q~!,Ot!,GOBl oflnvçst!!~!!_.. _.__ ___'__ .._-_.._. _.~......_...... .... ... . ......-".- . .... ...

Simpln Is,ç I SINGLE PURPOSE I 12/5ID7 l 1:51 PM

Ferrancl Consulting Group, Inc.
Putilic Fiiiaiill.'



DAVIDSON FIXED INCOME MAAGEMENT
OFFER SUBNUTT AL FORM

EBERT METROPOLITAN DISTRICT, COLORAO
LIMITED TAX GENERAL OBLIGATION REFUNDING BONDS

DlJ~CEMBER 5, 2007, NOON, EASTERN TIME

We have read the Request for Offet dated December 4,2007 and are submitting 
this proposal to provide

an Open Market Portfolio under the tenns and conditions specified in the Request for Offer.

Cost of Open Market Portfolio

Less: Forward Puchase Agreement

$
iJ ij. ç ~ .! j."2 .t~ :.;~...r;! I'L¡d:f _~.'J ~.. f ::,,' -~ 0-'; ~_...

..

s

Net Refunding Escrow Cost s ~./~~ t ::':/.l t:' 2')' t./3

Cash Flow Defeasance Schedule attached

Proposed Securities Portolio attached
Initial

Conditions:

In making ilis bid we rcpre.ent as follows: (I) to the best of OUT knuwledge we arc a reasonably competitive provider ofat,fCclIcnts of ihe

type described in the Bid Specifications; (2) Broker has not provided us with an)' infonnation which induced us to bid a yield ¡ower or a
Cosi higher than the yield/cost induced by tbe Bid Specifications; (3) the cost of 

the bid does not exceed the coSl which wc would on"cr for

investments comparble to that set fOM in ù\e.Bid Spccmcatioiis to other persons from a source of runds oihcr than gross proec;òs or a:,
issue O(ll-cxempt bonds; (4) ile lenns outlined in the Bid Specifications arc coinncrcially reasonable (i.e., a temi is commcrcially
reasonable irthcre is a legitimale business purose for the ter other ilim 10 increae the purchase price or reuce the yield of ihe

investment); (5) we did not consult with any other potential provider about our bid and did not have any opportnity to review other biù~
(i.e., a lasl look) before submittIng our bid; (6) the yield bid wa determined wiihout regiid to any oiler furmal or informal agreement "iiih
Issuer or any other person (whether or nol in connection wiil the bond issue); (7) our bid is not being. submitted solely as a courtesy \0
Issuer or any other person for purposes of satliying the requirements oflbe applicable Treaury regulations; (8) we have no material
financial interest in any transaction relating to the issuance and/or saIl) of the Bonds; and we ar not related to any pary having a material
interet in 1~y trsaction rclaling to tJie.lssuanee and/or sale of the Bonds; (9) we received the Bid Spccifications.in a timely iranncr.

By signing Ihis document the Provider acki ow ledges that the deposit oftbe funds with the selected Investment Agreem.enl Provider

is subject to tbe closing Bnd delivery ofthc Bonds on tbe respective dosing date. Neither the Issuer, the Underwriter, the IIroker,
the Build lusurer nor amy member or the working group shall be responsible for any costs or losses incurred by any party as 8
result or a fiiilure to close on ihis investment.

TIll: undersigned binds and is auilonzcd to bind the
provider to the terms contain~d in the Request for Offer.

Respectfully submitted this 5th day ofDe.cember, 2007

Providcir: 1-1 S/3 c. See (" U S l5 '\ ..-li'¡ .:._._~-:_ _.. ,.;~ "'.=.r
i .. .". ....... ,(. ....

Signature: _~::. ~~~_':(.'~ _."' ...... 4...~:~.~j.~~.;.~..;.t..i:~.'

Tille: ____u i_.t,~. "!~~_..

PLEASE I"AX TO 952-473-1046

4



HSBe Bank USA, M.A.

TO:
Company:

Fax Number:
Phone

Fax User

19524731046

FROM:
Fax Number:

Phone Number:

Fax Sender

Date and time of transmission: Wednesday. December 05. 20073:01 :04 PM
Number of pages Including this cover sheet: 02

HSac Ban USA. N.A. li . mam' of Ih. HSBC O..p. Thli "lrt li 1I.. ao1ely fo inform.lion pur.. only Md do" ii ",na, apclfte objeclÌV. cirlan. or i- of 

inal re;pla.

Rocipia. ofthi ioport aI1l ..k.dv renllilh. 'PP"riIOl'" of...in In ui inliume. .ro'SI 0' iooondio co.1n he._ olhar 1n1ed prco Md yiol da. "" ma
lnalions may difer fr inalionl in other lOu. .Ð ar IUject 10 cha II an lim. Any vaalionl proWled heteU\ ar for inormiona p;lU onl. ate Wened iold ror lhe oriinl adæaee. an

may ii bo rqmdco. diariel. 0' publ wihout the pr' wriU.n ",i- ofHSBC Ban USA. N.A. Any vaalÎO plOvi do ii noprnl: the .ctl 10''' al wl ne I""Ciio'" could bo ei...

ino; th aclal tem II whic exillin ltllciloni could be llquiled otunwoand or Ihe ceculalKtnl Of aldimle of 
in amnt thai woold be payable rollwU\ Ille deliUon CJ OCCnC8 or an Early Tenlio

uier uiy .gran. Th. vaalio", ordorivl""clio", ooicinel har '10 deri from PlOpi.iy moe! ba upon.. 1000gn finci proili.nd ....I\I. OIimal" abut ceai ioi...

fure maibl i:ilio Md may reftec ciai oIhar f_ci! ñcl.. IUh.. lIieiped plOli 0' hogi. t""Ciiona 0' olh.. 00.'. HSac Bcnk USA, II.A. _cI dlci. .ny reipniilil for. Ih.

ae of the moell Of elliml. ti in der1n Ihe valikH: any errR or ominns in ~tiin or diImiin the vaaUoru: any QJI to whh the vaUoni an pa an II 10ael or damae: I. oal

oflbe prllio orUIe of ilu Informion. Por valid baan_ realOnl vilQIUonl prv¥ for InfortKJll parpet may in iome ciiei dllf trmVllnUoni Die by KSBC Ban USA, N.A. for other POIp81 An

ai1)" Md .aJlio are li on eer.in ...fIlori Md dln:nl ....mplio 01 mo.,. m.y yie cli: reOll.. HSac B.nk USA. N.A. be pr.... Ih, lionnalion oonlaied helOln fro , vidy or

IonrcellhAllI canaide.. teliale, bo dotl i\ gurantee Ihe iccricy or lXl\lelenl orilu Ìlonnalio~ nor iill it be llll for anyloaii ordarmalning bat noilled 10 incklalor oonlQeNial

dcinu. ar (..elu"" or '''llmlnion). lneCU",i.. omlio. eha'ln nil ñcl.. or i:UIo. 0' any olh.. clrianco. be¡ond Ih. corolofHSBC Ban USA. II.A. Th.liorlio an

an1)11 coiain hrnÌ\ coitihe Ihe prelM jome of HSBC 8aM USA. N.A. whic Ii iobjt 10 ohnge end doei nol coltille. an off 10 purue or len any iecri or olhl mtramenallhe lilted
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md ..10.., mil ba.. alth.. alo or sli pnUo. I. a..1i or a LULU.. or opUOI co.v.i1bl Int ...ri øinUnt baran.



Ebert Metropolitan District, Colorado

Table of Contents

\

Report

gp~~~~~~¥~.c____________.:________~______________________----------..

~8!.~~_~i!Q_~!?~IC~~_~R_~QgQ_________..__________...._...

Prar Pue Fud DETAI CASH FLW ANALYSIS .

/

9

12

. \.

/

/.

. /
12-05-7 EBERT1 I SINGLE PURPOSE" I 12151007 I 3:00 PM



Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 1 of 8

. \

Date--
12/121007

12/1512007
121112007
01/011200801/1512008 - - 12,818.13 12,818.13

-.-0113 112008---..-.--...-.-:=198,00.00------;-- ----4".3750"¡.------------- ---- 29,897.51------.------227:S97:si----------------------- ... ..... -----.-----
020112008
02912008
03/0112008
03/1512008
03ß 112008

040112008
041512008
04012008
OSLO 112008------_._..
05ß 112008

06/0112008
061512008
06012008
07/0112008
07/1512008
07ß112008
0810112008

081112008 - . \206,00.00 4.8750% 34,202.51 240,202.5109/0112008 . - - - - 240,60.00
...Õ9/1SI200S----------..---'------=--..---.--.--.-.-.-----.-~----- --------8,4625----------------- 8,34625-------------. --=-~-.--.--..-.....
09ß0I2008 199,00.00 4.6250% 33,388.13 232,388.13

Cash Balance
23.87

8,454.50
240,60.77

-0.77

-------_!;~~~~
240,716.41

116.41
240,99.17

390.17
8,736.42

240,610.80
240,600.00 10.804,291.2 4,291.25 - 4,302.05213,00.00 - 23,714.38 236,714.38 - 241,016.43

___.._.__._...._.______:.__.____.... ._......____..__:_ __.....___.__._.._._._._____-=_...._______._________....__..____..__._...__._._:.._._....___._...._.__..___.__.__i-,!Q,~.,.QO__. .._._..____.__..._._.._..___.___._4_!.~~'!.178,00.00 4.8750"10 62,40.01 240,240.01 - 240,656.44
240.60.00 56.44

8,487.07
241,26.46

636.46
13,454.59

241,020.85
420.85

24,623.36
23.36,--,~-,_._.._---

8,369.61
240,757.74

201,00.00 4.3750"10

8,430.63
31,146.27

Principal Rate Interet Receipts
23.87

8,430.63
232,146.27

Disbursements

240,60.00

24,60.00
202,00.00 4.6250"10 38,873.76 240,873.76

24,60.00

194,00.00 4.6250"10

8,346.25
37,874.38

8,346.25
231,874.38

206.00.00 5.1250"10

8,430.63
26,749.39

8,430.63
232,749.39

240,60.00

202,00.00 5.0000%
12,818.13
25,566.26

12,818.13
227,566.26

24,60.00

.. ~ .-;.

12-05-7 EBERT1 I SINGLE PURPOSE-I 12151007 I 3:00 PM



Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund

Date
10/0112008

"Ù)/1512008
101312008---,'---~'-'-'"
1110112008

1113012008

, 1210112008

1211512008

121112008 __"_ 209,00.00 _._
011011200
011151200
011312009
0210112009

...__.Q~_~.Q~____..____..____.__."!!Q,no~QQ_______..._g~~_- ..
03/011200
03/151200
031311200
040112009
04151200
0401200
05/0112009
051312009 190,00.00 4.8750% 49,391.26 239,391.2606011200 _ - - . 239,366.6706151200 . . - . 8,430.63 8,430.63 . . .'

--- 061301200- -- --.------:-, 2~,OO.OO----------4~8750% -- ------------ii,470.ó4------ ----------230,470.64-------.-.-.--------- .---- -----.07/011200 _ - - . 239,366.6707/151200 - - 12,818.13 12,818.13 . /
Q71311200 211,00.00 4.6250% 15,495.01 226,495.01

Part2of8

. ,

Principal Rate Interest Cash Balance
157.74

4,448.99

_i-1-i~~:~Z
5õÚ7

426,46.63
425,60.00 864.638,430.63 - 9,295.26

_____~0,470.~__..___.__..______..._..__..______.________ 239,765.90
239,366.67 399.23

13,217.36
239,733.62

366.95

__~)2,¥_~~_!.
181.54

8,527.79
240,314.04

94737
5,28.62

239,953.00
586.33

239,977.59
610.92

... ____...!~.!ss_
239,512.19

145.52
12,963.65

239,458.66

Receipts Disbursments /
240,60.00

4,291.25

______.._~!~..00~ll_________ _.___..______::._._ ._________._~~.._l~~L___

4,291.25
_________ 236,7!~~_~_.

240,60.00

368,00.00 4.6250% 57,901.26 425,91.26
/

8,430.6~

21,470.64

206,00.00 . 4.8750010

12,818.3
20,516.26

12,818.13
226,516.26

239,366.67

_ _.__.._____~!!_l_i_~~____ ._____._____~!l!.2~___________.___._
239,366.67

203,00.00 4.500%
8,346.25

28,786.25

8,346.25
231,786.25

239,366.67

211,00.00
4,291.25

23,714.38

4,291.25
234,714.38

239,366.67

.' ...;.

/
12-05-07 EBERT1 I SINGLE PURPOSe-11215J007 I 3:00 PM



Ebert Metropolitan District Colorado

Operation of Primary Purpose Fund
. \

Part 3 of 8

Date Principal Rae Intere Receipts Disbursement /
Q8Iin12OO. - - .'. -. . - . 239,366.67

--0Š/iiiÕ0-.---.---:--;-------2ï6,00.~-.-.--'---¡:õ%-..-----. ----.--24,i93.76 -----.----.-------240,Ï93"76-- -------... .. .... ... .......-...
09/0112009
09/151200
091301200

.10/011200
10/151200
10/3/2
11101tiOO
1 113012009

___12/a!..a~._._ -.-.-.-----.-.-----------=-.----... ..-...-.-..---.-:-.-.-....----..---------------:.... -.---. . ____________n___:.___.____.__...__..._.___.~3J?3.~A?___

1211512009 213,00.00 3.500% 8,430.63 221,430.63--12111200 -- - 16,376.26 16,376.26
0110112010

0111512010

01/312010--
020112010
021512010
0281010
03/0112010
03/1512010 210,00.00 4.~~% 8,346.25 218,346.25

--03i3iriõiÕ------..-----..-------.------.:-.-.-----------.--:------.------------- 20,098:75-.----------------20,098.75- .-..--.----....
040112010
041512010 '.
0413012010

05/0112010
05/1512010

Cash Balance
91.99--'-""---'_._-'---"

24,285.75
9!9,q8

9,265.33
239,484.08

117.41
4,408.66

240,123.04
756.37

44,516.38

_.._.h~,?I.
22,580.34
238,956.60

92 .27

227,741.40

._________~~3.S_0.Q~_
323.70

218,323.70
238,197.46

164.13

____..____...._______.___. .. .....__2.18?S_1.Q~~_
238,60.13

575.80
107,867.05
238,738.93

705.60
416,705.60

239,366.67

206,00.00 4.~~%
8,346.25

24,218.75
8,346.25

230,218.75
239,366.67

212,00.00 3.62S001o

4,291.2S
23,714.38

4,291.25 .

235,714.38
239,366.67

395,00.00 3.1250% 44,760.01 439,760.01

238,033.33

214,00.00 3.6250010 226,818.13
10,615.63

12,818.13

10,615.63
238,033.33

218,00.00 218,00.00
19,873.7619,873.76

238,033.33

238,033.33
. \ 103,00.00

",111,00.00
4,291.25

19,871.8
107,291.25
130,871.8

4.~~%

238,033.33 /
416,00.00 416,00.00

. ./
12.05-7 EBERT1 I SINGLE PURPose', 12/51007 I 3:00 PM
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund

Date

JI.5/3120 1 0
06/0112010
06/1512010
0613012010

07/0112010
'07/1512010
07/3120 i 0
0810112010

.. __Q~.!512.!1 0______ ._____.__,2l_~!QQ,QQ_____.._.__ .._.._______ .__________. --------------.--- .....

08/312010
09/0112QI0
09/1 512010

091301010
10/0112010--
10/1512010
10/312010
ll01120 1 0

ll1512010 469,00.001113012010 - - 38,588.13
-..-..i2ïõÏïiõio.-.----.--....---..-.--..--..-....--.---..-.-...--.-...-- ...--....-...-..-.----..-..-.-.-.--..--.---.- ...- .-. . -....--.-.-..-.------...-.-...-. ----...

1211512010

121112010
0110112011

0111512011 . \ 221,00.00--ÕlI31120ii-----~-----.-.--
02l!n120li

'. J)2181011

Part 4 on

. \

Principal Rate Interet
38,588.13

Receipts
38,588.13

Cash Balance
455,293.73
217,260.40
221,9G3.5)

_____~8,339.79
306.46

228,245.84
238,861.47

828.14

_____.___ .~llJ_~~,l~_
238,701.90

668.57
218,814.82
238,913.57

88024
108,111.49
238,983.37

950.04
469,950.04

_______S~~!S_3!,!Z.
504.84

220,207.97
236,58423

350.90
226,047.15
236,662.78

429.45
236,303.21

Disbursements /

238,033.33

._.---------_._-- ...~_.~~._-_._-------

4,703.13
16,37626

4,703.13
_______ 16,376.2L-_____

238,033.33

- 219,00.00 3.8750% 8,939.38
10,615.63

227,939.38
10,615.63 .

238,033.33

19,873.76
_i-_!~!():O'_._____________ ...

19,873.76
238,033.33

214,00.00 3.8750% 4,146.25
20,098.75

218,14625
20,098.75

238,033.33

105,00.00
111,00.00

42500% 2,2125
19,871.88

107,231.25
130,871.88

238,033.33

469,00.00

______~¿~1!___.__.__.___.._.._____.._..______... ...

508,033.33

215,00.00 4.3750"10 4,703.13
16,376.26

219,703.13
16,376.26

236,233.33

42500% 4,6~25
10,615.63

_____ 225ß96.2S-_..__.
10,615.63

236,23.33 /
216,00.00 4.500% 19,873.76 235,873.76

-: ..,;
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 5 of8

. \

225,00.00 4.500% 9,950.00 234,950.00

Cash Balance
69.88

237,168.63
93S.30

236,807.18
573.85

237,161.98

_.______.___.-i.~?~3.~~3.3__.__ ___.P__ ..._________~~.iíS
237,304.91

1,071.58
236,68721

453.88
236,467.64

234.31
237,179.31

945.98
236,552.86

. ...__...__.'p~33~3.3.__ ___ ________ .__~.:~i_
527,081.41

848.08
234,586.84

286.84
234,902.47

602.47
234,505.60

205.60
235,155.60

855.60

236,233.33

Date
ll/0Ui011
03m12011
04/0112011
04012011
05/0112011

. '05m120p
06/0112011

.--Õ6t3oaoiT" ...-..-.--.....--...-..-...--.. --....-.--------.--..-..--.-..---..--.....----..-.-..-..--......-.....-..... -. --..-.-...----.-..-....-..... .
07/0112011
07m12011
08/0112011
081112011
09/0112011
0913012011

10/0112011

10m12011110112011 -_..._.._________..._...........__.______.__..___._ .........__._.._____.._______.._______._.....M..._.__.______w_____.M._....___________.._______.__._____._..1113012011 493,00.00 4.500% 33,761.8 526,761.8
1210112011

121112011
01/0112012
01m12012
020112012
02912012
03/0112012
03m12012

. .00112012

Principal Rate Interet Receipts Disbursements /
236,23.33

217,00.00 4.750010 20,098.75 237,098.75

216,00.00 4.8750% 19,871.88 235,871.8
236,23.33

-198,00.00 4.8750% 38,588.13 236,588.13

220,00.00 5.1250% 16,376.26 236,37626
236,23.33

22,00.00 10,615.63 235,615.63
236,23.33

221,00.00 4.6250%..__.....,............__..... 15,013.76 _______ 236,Otl, 76 __.__
236,23.33

22,00.00 4.500% 14,945.00 236,945.00
236,23.33

221,00.00 4.6250% 14,606.88 235,60.88

526,23.33

223,00.00 4.6250% 10,738.76 233,738.76
234,300.00

22,00.00 4.7500% 10,615.63 __234,615.63
234,300.00

. \
..224,00.00 4.6250% 9,903.13 233,903.13

234,300.00 /

234,300.00

. ~ .".;,:

/
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 6 ofS

. \

Date
.0012012
05/0112012
051312012
060112012

.__~~n-Qg___.________..___.____~J~.oo___.._.__._:_._~,!2~n~________..
. 07/0112012

071312012
0810112012

08/ 112012

09/0112012
0913012012
10/0112012
101312012
11/0112012

._._-i_I~~~Ql~_ ..__.___.______J!Q:~_~.~________l:~750%______._____._..J.:.!634._3_~.____________.___..~2,63~~_~__...__.___.__.______.._ _____..____._...___.....
1210112012

0110112013

02101120130211512013 696,00.00 - - 696,00.00
03/01120!.~.__.____.__.____.___.__._.______--_____________--_____.-_________-=_______231,866.67 _040112013 - - - - 231,866.6705/0112013 - - - - 231,866.67
05/1512013 . \ 695,00.00 - - 695,00.00
06/0112013

_.._Q?lQll2~l~_____._...
0a¡0112013 .
-0811512013 .

Principal
224,00.00

Rate
4.5000%.

Interet-
9,496.25

Receipts
233,496.25

Disbursements /

599,300.00
231,866.67
23 1,866.67

Cash Balance
234,351.5

51.85
234,72123

421.23
.23?~QQa, l_!

703.11

234,998.74
698.74

234,421.87
121.7

235,009.37
709.37

235,165.62
865.62

__________J-'Ql12.Q:QQ_
46,200.00
232,333.33

46.66
696,46.66

__ 46,599.99
232,733.32

866.65
695,866.65
463,99.98

_....~b!~l:.~L
266.64

696,266.64

234,300.00

212,00.00 4.750010 22,669.38 234,669.38
234,300.00

_5...?8_!:~~.__________..____. 234,.?~1.88 __.____

234,300.00

229,00.00 4.6250% 5,295.63 234,295.63
234,300.00

229,00.00 4.1250% 4,723.13 233,723.13
234,300.00

230,00.00 4.2500% 4,887.50 234,887.50
234,300.00

230,00.00 3.8750% 4,456.25 234,456.25
234,300.00

231,866.67

--- -- - -..--- -~~-- --- -- ----- - --- ------- ----------------- ----- ----- - -- --- ---- - - ---- -----------~~:t~::~ -"---.

696,00.00 , 696,00.00

~.. ~.;'

/
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Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund
. \

Principal Disbursment /
231.866.67
231.866.67

23)..!~.~?.._

Date
.(/0112013
10/0 1120 13

1110112013____..____..__.._.~....,.__.._._....__._..____._...______.__....._.___...______._..____...,_._..~_..~., ._._.._.__._._..__......__......_.____.._____.__.._w...._.__._ _._..........___....__ _..._..______._,._.____.,._._____".__._....111512013 1.085.00.00 - - 1.085.00.00
1210112013

0110112014

020112014
_ 0211512014 _____ 688i!X.00____..____.__-=___________688.oo.QO__._._.

03/0112014
040112014
05/0112014
05/1512014
060112014_____._.__..H.._....._.....
07/01/014
08101/014
0811512014

09/0112014
10/01/014--_._---_._.~-_..._.__._--_._----_.
1110112014

111512014
1210112014

Rate Inter Receipts

626.866.67
229,233.33
229,23.33

229,23.33
229,23.33
229,23.33

688.00.00 688.00.00

...._m. ..... ....... ..._.._._._..~9,2~~3.._
229,23.33
229,23.33

687.00.00 687.00.00
229,23.33
229,23.33
229,23.33

34,614.00.00 34.614.000.00

Tota

34.614,23.33

$55.8899.955,37,00.00~ $1,576,09 $5S,88,s99.~

/'

/
12-O7 EBERT1 I SINGLE PURPOSE I 12/517 I 3:00 PM

Part 7 of 8

Cash Balance
46,399.97
232,533.30

66;63
1.085.66.63

458.799.96
229.566.63

:33.30
.. 688,333.30

459.09.97 .
229.866.64

633.31 .
688.633.31

... .m......._.~~9.-'3.~.:.8._
230.166.65

933.32
687.933.32
458.699.99
229.46.66

233.33
34,614,233.33

/

':. ~';'



Ebert Metropolitan District, Colorado

Operation of Primary Purpose Fund Part 8 ofs

. \.

Invetment Parameters

. . ~ll~_Modl ~y,GlC,.oi ~i-_________~__._...___..__________.__.__
, Defa invesent.~et ' .._____..___._._

Seces_.._..__..~.-- -.- . --_.__. ~"'-"'-'--'--
User Deed

Cah Deit ._~.__
Cost of Invesents Pued with Bod Pr..---.-....--...-----.---..-.----..---....---.--.. H----.--7-.-..~_.:.,-H.~-._.-......H~-

Tot Co of Invesents -' . .

23.87

........__~,~3..,~~?~_
$4,043,872.43

..~~f~ve~t: at bod yiel~__.____~____.__._...__.___._.......___...........__..._......._..._.....____.........______....._......_______.._____.._..___..__.______._..._...__.____
A~~ttiVClci (iiesay'et~i~________ ._______ n ~..__._...... ..... .____.____.__. _.___.______._________

$55,885,599.96

. ..9..,~t!.~~?:53

Yield to ~-__------._...---..-----.----.----.------.---.

yield for Árite Pues . .
3.5407671%.__..._.....__.. ..- '..__... ~.....-

. \.

/

/,

~' ~'';

/
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Ebert Metropolitan District, Colorado

Primary Purpose Fund OPTIMED DEDICATED PORTFOLIO Part 1 of 3

. \

+Acc~ed /
,Maturity . Typ Coupon Yield $ Price Par Amount Principal Cost Interet = Total Cot Cuslp
/12111200 T-Nqrn . 4.3750% ' 2:7304% 100.0820313% 201,00 201,164.88 3,942.85 205,107.73 912828ER7

011312008 T-NOTE 4.3750% 2.8008% 100.2070313% 198,00 198,40.92 3,154.28 201,56.20 912828EUO
02/912008 T-NOTE 4.6250% 2.9561% 100.3515625% 202,00 202,710.16 2,643.62 205,353.78 912828EY-'
031312008 T-NOTE 4.6250% 2.8940% 100.5078125% 194,00 194,985.16 1,789.60 196,774.76 912828EZ9

_ ' ~0I2QQ~__.__-S!!S:I___.=..___':_____~2:.l_4.~________ 98.806Y~._.__._._.-il~!~_.______ . ......._~_i-~!~~.1._. ..___.______:.._____ .. .__1!!..~S..~:7.~__..... . .9..i..i_83~~_...__.
051312008 T-NOTE 4.8750% 3.1226% '100.804875% 178,00 179,432.34 284.51 179,716.85 912828FGO
060~008 T-NOTE 5.1250% 3.1278% 101.0820313% 206,00 208,28.98 4,733.66 212,962.64 912828FJ4
071312008 T-NOTE 5.~~% 3.2048% 101.1171875% 202,00 204,26.72 3,677.72 207,934.44 912828FM7
081112008 T-NOTE 4.8750% 3.214% 101.367188% 206,00 208,341.64 2,841.70 211,183.34 912828FR6
0913012008 T-NOTE 4.6250% 3.1800/0 10.1.28903% 199,00 201,246.52 1,835.72 203,082.24 912828Fl

-. 1013tiOO -- SlRS-I--- -. 3.1526% 97.271~~% 213,00 207,187.23 - 207,187.23 91283351'
1113012008 T-NOTE 4.6250% 3.0139% 101.5234375% 368,00 373,60.25 558.03 374,164.28 912828FZ8
121112008 SlRS-I - 3.0198% 96.897~~% 209,00 202,514.73 - 202,514.73 9128336H8
01131200 T-NOTE 4.8750% 2.9556% 102.125~~% 206,000 210,377.50 3,656.78 214,034.28 912828GE4
02/81oo~___1:~!'Q~___._.~:1?.Q~.__~:9235% ._J02.1640625t!'_.........______210~___._ 21~,54~~_...~22.60 ___.___J..!7,36~~..__2!.i_~8..JL_____
03131200 T-NOTE 4.500% 2.9246% 101.991875% 203,00 207,04.14 1,822.01 208,866.15 912828G1.
04012009 SlRS-I - 2.9118% 96.0760% 211,00 202,720.36 - 202,720.36 9128335U0
051312009 T-NOTE 4.8750% 2.8863% 102.8359375% 190,00 195,388.28 303.69 195,691.97 912828GTl
0601200 T-NOTE 4.8750% 2.9186% 102.9453125%' 209,00 215,155.70 4,568.33 219,724.03 912828GV6
07131200_1'-NQTE ______4.6250% .~..9260% _..-lQ2.6914063% 211,oo.___216,678.~L-__ 3,553.46 220,232.33 912828GYO
081312009 T-NOTE 4.~~% 2.9266% 101.7812500% 216,00 219,847.50 2,44.84 22,292.34 912828HB9
091301200 T-NOTE 4.~~% 2.9268% 101.8656250% 206,00 209,843.19 1,643.50 211,486.69 912828HD5
101312009 '. T-NOTE . \ 3.6250% 2.9149% 101.290250% 212,00 214,736.13 886.73 215,622.86 912828HFO
1113012009 T-NOTE 3.1250% 2.8819% 100.469375% 395,00 396,820.70 40.71 397,25.41 912828lU
121151200 T-NOTE ,3.500% 2.8890% 101.835938% 213,00 215,521.05 3,66.39 219.187.44 912828DE7

-01115fiOW .T-NQTE-.------ 3.6250% . 2.8648%-101.5312Šooo/-------.--i-I4,ÖÖ--.......2Ï'i,2i¡¡:ì&. '3;162.02" ..... "2ïÕ;¡3iì.9Ö 912ii8002/", .' .0211512010 SlRS-P - 2:8999% 93.9260% 218,00 204,758.68 - 204,758.68 912820EM
~ ~ or;'
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Eb~rt Metropolitan District, Colorado

Primary Purpose Fund OPTIMED DEDICATED PORTFOLIO

Maturity . Typ Coupon Yield/Ó3/15flOl0 T-NQTE . 4.0000% ' 2:687%
04/15flOl0 T-NOT 4.~~% 2.8645%
040flOl0 STR5-I - 2.8371%__'~'H______'_"_'_"_"_____""____""'__'_""__'"M..........._..___..._____....05/15flOl0 STRS-I - 2.948%,

. 07/15flOl0 T-NOTE _ 3.8750% / 2.8~%
08l15flOl0 STR5-1 - 2.8919"10
09/15flOl0 T-NOTE 3.8750% 2.8871%
10/1512010 T-NOTE 4.2500% 2.8863%
10l3flOl0 STR5-1 - 2.8784%
1115flOlO STRI. - 2.8861 %
12115flÒl0 T-NOTE 4.3750%- 2.9136%
01l15flOll T-NOTE 4.200% 2.906%

...._Q.~_8l..i.L... -l-NO~..____..._~~OO% ..__...~.94ir~_
0313flOll T-NOTE 4.7500% .2.9476%
040flOll' T-NOTE 4.8750% 2.9836%
0513flOll T-NOTE 4.8750% 3.022%
060flOll T-NOTE 5.1250% 3.0340%
0713flOll STR5-1 - 3.04%
08l1flÖll T-NOTE 4.6250% 3.0746%
09130flOIl T-NOTE 4.500% 3.0857%
10l3flOll T-NOTE 4.6250% 3.0955%
11130flOll T-NOTE 4.500% 3.1399%
1211flOll " T-NOTE ., .4.6250% 3.144%...._._.H........_.____..H..._........... ..._.'O......... __ ....._....,... 'M_ ..........._ .._..._.._........... .........._......_..,.,.. ....._.'......... .

0113fl012 T-NOTE .. 4.7500% 3.1812%
02l9fl012 . T-NOTE .4.6250% 32032%
03Î31fl012 .T-NQTE 4.5000% 32363%" /040fl012 T-NOTE 4.500% . 3:2622%

12-07 EBERT1 I SINGLE PURPOSE I 12/5100 I 3:00 PM

$ Price
102.4531250%
102.5507813%
93.503~~%----_...__._-,._._..._"---
93.1540%

102.500%
92.603~~%

102.5976563%
103.691403%
92.087~~%,
91.958~~%

104.1796875%
103.9453125%
104.7382813%--
105.625~~%
106.0429688%
106.0546875%
106.9882813%
89.608~~%

105.4023438%"
105.0312500%
105.554675%
105.0351563%
105.5898438%....._....___......w........__..__...._....

106.0312500%
105.562500%
105.0312500%
105.056250%

Par Amount
210,00
103,00
iit.!~_._
416,000
219,00
~18,00
214,000

l!5,~
LL,OO
469,00
215,00
221,00

__~I.6,OO .____

217,00
216,00
198,00
220,00
225,00
221,00
222,00
221,00
493,00
~,~.
22,000
224,00
225,00
224,00

Part 2 of 3

+Accrued
Principal Cot Interet = Totl Cost Cusip

215,151.56 2,030.77 217,182.33 912828DP2
105,627.30 652.90 106,280.20 912828DRB

._!Q~?28.8.:3.~_______ ........_._._.::__.....__!.Q!.llll3.____. ....~.!2833_~~-t:~. .... .

387,520.64 - 387,520.64 912833JU5
224,475.00 3,459.07 227,934.07 912828DZO
201,874.54 - 201,874.54 912833CY4
219,558.98 2,00.78 221,563.76 912828EGI

.....__..._Ll!!75.98 .._______._....J~7. 1 7___._. 109,583.15 912828EJ5
102,216.57 - 102,216.57 9128335X4
431,283.02 - 431,283.02 912833JV3
223,986.33 4,626.02 228,612.35 912828EQ
229,719.14 3,828.46 233,547.60 912828ES5

.._.__~~_i4.69____._..__._~.!?SQ~_.___.____....__~8,~s.,p...____._~.2~~~_..
229,206.25 2,055.87 231,262.12 912828FA3
229,052.81 1,215.00 230,267.81 912828FD7
209,98828 316.8 210,304.76 912828FH8
235,374.22 5,055.37 24,429.59 912828FKl
201,618.00 - 201,618.00 9128336V7
232,939.18 2,892.28 235,831.46 912828FS4
233,169.38 1,992.54 235,161.92 912828FU9
233,275.86 1,179.38 234,45524 912828FW5
517,823.32 727.38 518,550.70 912828GA2

. 2.s?~~s,~s__............i!~.2~~I___.....i_~Q,08.~,.?!__..2li_l28~8.
237,510.00 . 3,874.35 241,384.35 912828GFI
236,46.00 2,931.54 239,391.54 912828GKO
236,320.31 2,019.47 238,339.78 912828GM6
235,25.00 1,163.08 236,398.08 912828GQ7
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Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAIED CASH FLOW ANALYSISEvent /
. .' Date. Event Ty Maturity Principal Coupon Interet Cash Flow12/121007 . Tr CASH . - - - - 23.8712/1512007 Reip T-NOTE 12/151200 - 3.5~~10 3,727.50 3,727.5012/1512007 Reip T-NOTE 12/1512010 - 4.3750% 4,703.13 4,703.13
121112007 Reip T-NOTE 12111200 201,00.00 4.3750% 4.396.88 205,396.88

..-,-t?!il~L _ ...__.___~..____ T-NOTE _ ~_~_._.:_06ogl!_________________.._______~~l_~SO% __________S~?~~______n______S,278.7~ 000_121112007 Re T-NOTE 06012009 ,- 4.8750% . 5,09.38 5,09.38121112007 Rec T-NOTE 06012011 - 5.1250% 5,637.50 5,637.50121112007 Recipt T-NOTE . 12111011 - 4.6250% 5,156.88 5,156.88121112007 Reip T-NOTE 06012012 - 4.8750% 5,581.8 5,581.8__ OV0112Q08 DisbuIe _ - - - - (240,60.00)
0111512008 Reipt T-NOTE . 0111512010 -- 3.6250% 3,878.75 3,878.750111512008 Reeipt T-NOTE 07/1512010 - 3.8750"10 4,243.13 4,243.1301/1512008 Reip T-NOTE 0111512011 - 4.2500% 4,696.25 4,696.2
011312008 Recip T-NOTE 011312008 198,00.00 4.3750% 4,331.25 202,331.25

_..1311~QQL__ ...___~_____..-NQ.'!___________ 07131I2oo8______._.________._:_______.____~._~~_ .._.______5,050.00 ___________._____.s,l?~:.~____011312008 Reipt T-NOTE 01131200 - 4.8750"10 5,021.25 5,021.25011312008 Re T-NOTE 071312009 4.6250% 4,879.38 4,879.38011312908 Recip T-NOTE 011312012 - 4.7500% 5,320.00 5,320.00011312008 Recip T-NOTE 071312012 - 4.6250% 5,295.63 5,295.63
___ 02/0112008 _..._..___..Disbure ._.____.___--________.____...._.____.__--_______--_____.__.J~~Q.ti:.a:)______
021912008 Reipt T-NOTE 021912008 202,00.00 4.6250% 4,671.2 206,671.25021912008 Reipt T-NOTE 081112008 - 4.8750% 5,021.25 5,021.2

. ,021912008 Rept.. T-NOTE 0218100 - 4.7500% 4,987.50 4,987.5002912008 Reip. T-NOTE 081112009 4.~~% 4,320.00 4,329.00
._..Qi.~n-~~ ....._______~.it___:_.:-NQ~__.___________Q.2I~~__...._________._._.__:.______..._4.5Q!~____._____ 4,860.OQ______..______ .__.~,_8~:QO___...912008 ". Rept T-NOTE 081112011 - 4.6250% 5,110.63 5,110.6302912008 . . Récpt T-NOTÉ 021912012 - 4.6250"10 5,180.00 5,180.00

./

12-05-7 EBERT1 I SINGLE PURPOSE I 12/5107 I 3:00 PM

Part 1 of 15

Balance
23.87

3,7Sl.3.7
8,454.50

213,851.8'
2-l_9..t~~:i_
224,24.51
229,862.01
235,018.89
240,60.77

0.77
3,879.52
8,122.65

12,818.90
215,150.15

----_.._~Q~~~
225,21.40
230,100.78
235,420.78
240,716.41

116.41
206,787.66
211,808.91
216,796.41
221,116.41

______~5,9.~~l_
231,087.04
236,267.04

..~ .,;.



Cash Flow Balance
4,72.13 24,99.17

(24,60.00) 390.1-7
4.()1o 4,200.00 4,200.00 4,590.17m______________ 3.87SÕ"%--- ..m------4:i46~25---------- ---- -:Ü46.25 -- -- ----- ... -1i:36.42-

4.6250% 4,486.25 198,486.25 207,2.67
4.6250% 4,601.8 4,601.8 211,82.55
4.500% 4,567.50 4,567.50 216,392.05
4.~~% 4,120.00 4,120.00 220,512.05

-------------------4.7500% ----..------5, 153.75-------------- 5,153.75 225,665.80
4.500% 4,995.00 4,995.00 230,66.80
4.500% 5,062.50 5,062.50 235,723.30
4.2500% 4,887.50 4,887.50 240,610.80

..-------- -------------- ...._.____....__:_._..._m______. ____________~__________ _.___(~.!~:QOJ__ ______________lQ~Q.4.~~% 2,060.00 2,06.00 2,00.80
4.2500% 2,231.25 2,21.25 4,302.05

213,00.00 217,302.05
3,842.50 221,144.55
5,265.00 226,40.55
5,110.63 231,520.18
5,04.00 236,560.18
4,456.2 241,016.43

(240,60.00) 416.3
__._____...!Z~,~:oo ._.___.._____4.87~Q~~_ . ._________._~?3..i_~:?S___________.__I82.¿3._~.75.._..__. .__ ..... ___!~~.~_s:_l~_

4.6250% 8,510.00 8,519.00 191,265.18
4.8750% 4,631.25 4,631.25 195,896.43
3.1250% 6,171.8 6,171.8 202,068.31
4.8750% 4,826.25 4,826.25 206,894.56

Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAIED CASH FLOW ANALYSIS
. \

EVènt
,; Date.. Ev.ent
021912008 . R.ip
0310112008 Disbure
_.Q3./1512.Q~._.______~pt__..____.!~Q.~___________ 0311?l201_C!____._____
0311512008 Reip T-NOTE" 0911512010
. 031312008 Reipt- T-NOTE . 031312()8
031312008 Reipt T-NOTE 0913012008
031312008 Reipt T-NOTE 031312009

_ 0313112008 _._._._.._..!~ip.._.._ T-N..TE ___._. 091301200
031312008 . Reip T-NOTE. 03/312011
0313.11008 Reip T-NOTE 0913012011
031312008 R.ipt T-N01É 031312012
031312008 Reipt T-NOTE 0913012012
040112008 Disbure

---Õ415a-OÕS-------.. Rëipt ---.------'lÑo'f------------Õ4I512010.

041512008 Reipt T-NOTE 10/1512010
04012008 Reeip STRS-r 0413012008
0413012008 Reip T-NOTE 101312009
04012008 Reipt T-NOTE 04012011
04012008 Reipt T-NOTE 101312011
0413012008 Reipt T-NOTE 04012012
0413012008 Reipt T-NOTE 101312012
OSlO 112008.. Disbur!l \ -

.._.Q5131I2ooL__________R-~ip!_,,__..-r:~O:!__..__.._._____Q?_~ 1I2ool_______.

051312008 Reeip T-NOTE 1113012008
0~l3l2oo8 Reip T-NOTE 05131200
-051312008 ..' ~ceipt T-NOTE 1113012009
051312008 . Recipt T-NOTE 051312011

Typ
.

T-NOTE

Maturi
081112012

Principal Coupon
4.1250%

Interet
4,723.13

194,00.00 .
, -

213,00.00
3.6250%
4.8750%
4.6250%
4.500%
3.8750%

3,842.50
5,265.00
5,110.63
5,040.00
4,456.25

"

12-05-7 EBERT1 1 SINGLE PURPOSE 112/51007 1 3:00 PM

Part 2 of 15

/

..' ...;;.



Ebert Metropolitan District, Color~do

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS
. \.

Event
/. Date .' ~v.nt Ty Maturi Principal Coupon

_.QS-ßll2oo~__......:.~~__._ T-NO~._.._._.___._.!~~1201 !.._.__..__.._____._.::..__..___!.~OO%__.051312008 Reip T-N01E 051312012 - 4.750010
051312008 Reipt T-N01E 1113012012 - 3.3750%
06/0112008 Disbure
. 06/1512008 Reipt- T-NOTE
06/1512008 Reip T-N01E
0613012008 Recip T-NOTE
0613012008 Reeip T-N01E
0613012008 Reip T-N01E
Qt13012oo8 Re T-N:Ol' .

_.QJ3JlaQOl. .R~lp___._lNq~.____.._
07/0112008 Disbure
07/1512008 Reip
07/1512008 Reip
07/1512008 Reipt
071312008 __ ReiE!
071312008 Rept
071312008 Reip
071312008 Receip
071312008 Reipt

_..Q.8/01n-Q!8.... .._........ .....l)bll'?...__...__._.._._.__._.........._..._..__...._..........._._..........._._....__..........._..____..-...... ....................-......--...--........-...--............................-..
OW 112008 ReiP. \ T-NOTE OW 112008 206,00.00
OW 112008 Reip, T-NOTE . 0218100
OW 112oo~ Reip T-NOTE 08131200
08/112008 Reipt T-NOTE 02181011
-OWll2oo8' Reip T-NOn; OW 112011 

OW 112008 . Recipt T-NOTE 021912012

T-NOTE
T-N01E
T-NOTE
T-N01E
T-NOTE
T-NOTE
T-NOTE
T-N01E

12-05-07 EBERT1 I SINGLE PURPOSE I 12/ 51007 I 3:00 PM

1211512009

1211512010

0613012008

0613012009

0613012011

121112011
0613012012."..__._-_."~~._~...._--_...__.__.._...__.,.._._.._._..-._..... ...

3.500%
4.3750%
5.1250%
4.8750%
5.1250%
4.6250%
4.8750%

Interet
_..__...._l-l,~:S_g_._.....

5,035.00
17,634.38

3,n7.50
...._._.m.._..~7§. 13

5,278.75
5,094.38
5,637.50
5.156.88

_....m.. ...~¿~:8.8... u

3,878.75
4,243.13
4,69625

____..._.__~tl..O.OO
5,02 1.25

4,879.38
5,320.00
5,295.63

5,021.25
4,987.50
4,320.00
4,860.00
5,110.63
5,180.00

Part 3 of 15

/
Cash Flow Balance

...__!.,09.d.Q.. m'_'_ _ .~.!?~~!?:~
5,035.00 22,Oll.06
17,634.38 240,656.44

(20.60.00) 56.44
3,n7.50 3,783.94
4,703.13 8,487.07

211,278.75 219,765.82
5,094.38 ll4,86O.20
5,637.50 230,497.70
5,156.88 235,654.58

d_.5.,581.!L... .m.._..2.~~?~:~.

(240,60.00) 636.46
3,878.75 4,515.21
4,243.13 8,758.34
4,696.25 13,454.59

207,050.00 LLO,504.59
5,021.25 225,525.84
4,879.38 230,405.22
5,320.00 235,725.2
5,295.63 241,020.85

....Ji-~!.~,Q01_.__.........____~0.85..
211,021.25 211,442.10
4,987.50 216,429.60
4,329.00 220,749.60
4,860.00 225,60.60
5,110.63 230,nO.23
5,180.00 235,90.23

~, .,;.'

206,00.00

0111512010

07/1512010
0111512011

071312008
01131200
07131200
011312012
071312012

3.6250%
3.8750%
4.2500%
5.~~%
4.8750%
4.6250%
4.7500%
4.6250%

202,00.00

4.8750%
4.7500%
4.000%
4.500%
4.6250%
4.6250%

/



Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS. . \ Part 4 of 15

Event
/. . Date ... Event

081112008 . Reip
09/0112008 Disbure
09/1512008 Rept

. 09/15�200l___.____. Rept
09/3012008 Reipt -
09/3012008 Reip
09/3012008 Reipt
09/3012008 Receip

_._~2QO'~QQ~____._.___~!F__ .
09/3012008 Reip
09/3012008 Reipt
10/0112008 Dibue
10/1512008 Reipt T-NOTE 041512010
10/1512008 Reip T-NOTE 10/1512010
101312008 Reip S'IS-I 101312008
101312008 Reipt T-NOTE 10131200
101312008 Reipt T-NOTE 04/3012011
101312008 . Reeip T-NOTE 101312011

.__..!~!n-C!~......___..___~!Ïl_._____!:~01p_.._._____~OI201~_._.
101312008 Reip T-NOTE 101312012
ll0112008 D~bure
11/3012008.. ReiR \
11/3012008 Recipt
11/301200L__~Æ!
11130/2008' Reip

-11/30/2008 ,.' ~ip
11/3012008 . Reip

/
Typ

T-NOTE

Maturity
081 112012

Principal Coupon
4.1250"10

Interet
4,723.13

Cash Flow Balanc
4,72.13 24,623.36

. (240,60.00) 23.364.0000% 4,200.00 4,200.00 4,23.36
3.8750% 4,146.25 4,146.25 8,369.61
4.6250%----- 4,601.88 ----.-------6OW--.------,971.49
4.500% 4,567.50 4,567.50 216,538.99
4.~~% 4,120.00 4,120.00 220,658.99
4.7500% 5,153.75 5,153.75 225,812.74

---~~.Q~-- -------.----~.~~il--------__.___ _..__'!~9..J~() ..... .._ .. ._. _~?Q..~?~?.t
4.500% 5,062.50 5,062.50 235,870.2
4.2500% 4,887.50 4,887.50 240,757.74

(240,60.00) 157.74
2,06.00 2,17.74
2,3 1.25 _. 4~.t8.99

213,00.00 217,448.99
3,842.50 3,842.50 221,291.49
5,265.00 5,265.00 226,556.49
5,110.63 5,110.63 231,667.12

___.~,04.QQ__ . ___ ______.l,~_'OQH. __H1~?~?l!~!.~ .

4,456.25 4,456.25 241,163.37
(24,60.00) 563.37
376,510.00 377,073.37
4,631.25 381,704.62
6,17J.88 387,876.50
4,826.2 392,702.75
11,092.50 403,795.25
5,035.00 408,830.25

T-NOTE 03/1512010
T-NOTE -' '. 09/1512010
T-NOTE --'-:-. . 09/30I2Q()S-------

T-NOTE 03131200
T-NOTE 09/3012009
T-NOTE 031312011
T-NOTE 09/3012011~_n._____~'.~._._.~__..._ .._~__..__.____._.__ .._." ._.__..
T-NOTE . 031312012
T-NOTE 09/3012012

-....._.._----_._-
199,00.00 .

4.~~%
4.2500%

2,06.00
2,231.25

213,00.00
3.6250%
4.8750%
4.6250%

. ....__.______..... ______...___..___. 4.5ooo/!.__..__..__.. .._. ....

3.8750%

T-NOTE
T-NOTE
T-NOTE
T-NOTE
T-NOTE
T-NOTE

11/3012008

05131200
11/301200
051312011
11/3012011

05/3112012

368,00.00 4.6250%
4.8750%
3.1250%
4.8750%
4.5000%
4.7500%

8,510.00
4,631.25
6,171.l
4,826.25

11,09.50
5,035.00

. .-l;g-

12.05-7 EBERT1 I SINGLE PURPOSE I 12/ SI I 3:00 PM



Ebert Metropolitan District, Colorado

Primary Purp~~e Fund DETAIED CASH FLOW ANALYSIS

Event
/. Date

11130/008
12101fl008
12115fl008
12115fl008

121 Ifl008

121 Ifl008

121 ifi008

--ì2ï3ï2ooã-..--.H-. .
121 Ifl008

OllOlflOO
0l/15flOO
0l/15flOO
01(15flOO
o 113fl009
01131/009
0113flOO
0113flOO.~_.._--_..~--------..__._...
02l01fl009
02/8/009
02/8/009
02/8/009
02/8/00
02/~i009
02/~i00
03/OlflOO

/Ó3/15flOO

03/15flOO

.' Event-
.' Ret
Disbure
Reipt T-NOTE 12115flOO
Re T-NOTE / 12115flOl0
Recip- STRS-I 1211fl008
Reip T-NOTE 060fl009
~._..._.._..~~9.._........_.._.__.._...... 06Qf...!!._.._...._____..._.._..___...::___....... .Rept T-NOTE 1211fl011
Re T-NOTE 060/012

Disbure
Reip T-NOTE 0l/15flOl0

._._~.!_._.__ T-NOTE 07/15flOl0Reip T-NOTE 01/15flOl1
Reipt T-NOTE 0113fl009
Reip T-NOTE 0713fl009
Re T-NOTE 0113fl012
~E!._._.....J_=~°'l_..._....__._.___.QZI)_iß01~.........

Disbure
Reipt
Reip
Reipt
Rei)l \
Reip
Receip

Disbure
aeipt
Recipt

Ty
T-NOTE

T-NOTE
T-NOTE
T-NOTE
T-NOTE
T-NOTE .
T-NOTE

. T-NOTB
T-NOTE

12-05-7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM

Maturi
11130fl012

Principal Coupon
33750%

Interet-
17,634.38

Part 5 of 15

/

Cash Flow Balance
17,634.38 426,46.63

(425,60.00) 8ó.63
3,727.50 4,592.13
4,703.13 . 9,295.26

209,00.00 218,29526
5,09.38 22,389.64

....__......~~3.2:SQ__..... ... _. ... i-9.,~!..i~
5,156.88 234,184.02
5,581.8 239,765.90

(239,366.67) 39923
3,878.75 4,277.98
4,243.13 8,521.1 .
4,69625 13,217.36

211,021.25 224,28.61
4,879.38 229,117.99
5,320.00 234,437.99

...__-s~9.S.:~3___...._...._.....~~9"" :n~.~~~.
(239,366.67) 366.95
214,987.50 215,354.45
4,320.00 219,674.45
4,860.00 224,534.45
5,110.63 229,645.08
5,180.00 234,825.08
4,723.13 239,548.21

(239,366.67) 181.54
4,200.00 4,381.54
4,146.25 8,527.79

..,~ ".;,

209,00.00 .

206,00.00

0218/00
08l1flOO
0218/011
081 IflO 11
02/9/2012
081 IflO 12

210,00.00

03/15flOl0
09115/2010

/

3.500%
4.3750"10

3,727.50
4,703.13

4.8750% 5,09.38
S.12~~._._.__....__._~.§37 .5.Q..__4.6250% 5,156.88
4.8750% 5,581.8
3.6250% 3,878.75
.3.8750% 4,243.13
4.2500% 4,696.25
4.8750% 5,02125
4.6250"10 4,879.38
4.7500% 5,320.00

.-'!:§~~~~_..._._._____._.--~9.~.:§.._

4.7500% 4,987.50
4.~~% 4,320.00
4.500% 4,860.00
4.6250% 5,110.63
4.6250% 5,180.00
4.1250% 4,723.13

-

4.~~% 4,200.00
3.8750% 4,14625



Ebèrt Metropolitan District, Colorado

Primary PurpQ~e Fund DETAILED CASH FLOW ANALYSIS Part 6 of 15

/
. Event

/' Date ." E;vent Type Maturi Principal Coupon Interet Cah Flow Balance
03131200 Reipt T-NOTE 03131200 203,00.00 4.500A. 4,567.50 207,567.50 216,095.2903131200 Reip T-NOTE 09/30/00 - 4.0000% 4,120.00 4,120.00 220,2151'9031312009 Reip T-NOTE 031312011 - 4.7500% 5,153.75 5,153.75 225,369.04.
.03131200 Reipt_ T-NOTE / 09/30/011 - 4.500% 4,995.00 4,995.00 230,364.04
03131200 .. Reipt T-NOTE.. 031312012. -. 4.500% . 5,062.50 5,06.50. 235,426.54

---03/31/200-- ---------R.ëip------ T-NOTË----- -- ..----õ9ï3012012 ------.-------------.,:---------42500%- ----- -.----- 4,887:0 --------.- ---4-;87.5"Õ-'- .----2¡0:ji-4~õ4040112009 Disbure - - - - (239,366.67) 947.37041512009 Ret T-NOTE 041512010 - 4.000% 2,06.00 2,06.00 3,007.37041512009 Re T-NOTE 10/1512010 - 4.2500% 2,231.25 2,2125 5,238.6204012009 _.__~L-STS.I 0401200 211,00.00 - - 211,00.00 216,28.620401200 Reipt T-NOTE' 1013i200 - 3.6250% 3,842.50 3,842.50 220,081.204012009 Reip T-NOTE 04012011 - 4.8750% 5,265;00 5,265.00 225,3.1204012009 Reip T-NOTE 101312011 - 4.6250% 5,110.63 5,110.63 230,456.75
04/301200 Recipt T-NOTE 04012012 - 4.500A. 5,040..00 5,04.00 235,496.75

_~OI2OPJ______. Re!E._...____ T-NOTE__________lO/3_tna!~_______________.__:._________ 3.8750~.__ _m_. ________4.!~?~~?___ ... __m_______~?~5~,~ 23~i..sl.~QO_.05/011200 Disbure - - - - (239,366.67) 586.33
051312009 Reip T-NOTE 05131200 190,00.00 4.8750% 4,631.25 194,631.25 195,217.5805131200 Reip T-NOTE 11/3012009 - 3.1250% 6,171.8 6,171.8 201,389.4605131200 Reipt T-NOTE 051312011 - 4.8750% 4,826.25 4,826.25 206,215.71
_051312009 Re!E T-NOTE 11/3012011 -____ 4.500A.______.!1,09...P 11,09.50 __217,308.2105131200 Reipt T-NOTE 051312012 - 4.7500% 5,035.00 5,035.00 22343.2105131200 . Reipt \ T-NOTE 11/3012012 - 3.3750% 17,634.38 17,634.38 23~,977.59060112009 Disbure . - - - - (239,366.67) 610.2061512009. Reip T-NOTE 12/151200 - 3.5000% 3,727.50 3,72.50 4,338.42

_7~15I2oo9_.._-,____... ~___-l~OTE______._ 12/151201.Q__ ______ __.__________ ._--_____ ... .i:I750%_ ____ ._______ ___~,J.Q...13_________. .._.____~?~~l3._____ .-------~,~!:??-0601200 . .' Reipt T-NOTE '06012009 . 209,00.00 4.8750% 5,094.38 214,094.38 22,135.93061012009 Reip T-NOTE' 06012011 - 5.1250% 5,637.50 5,637.50 228,773.-:3
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Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS

. . Event
/- Date . ~vent

06/30/200 Rept
060/009 Reip
07/01/2009 Disbure

-:7/15ãõ0 "--"-.. RëiP_ -.- T-NOlE-;---'--~'oiii5ãÕio'--'--"" .-.-----..-......
07/15/200 Reipt T-NOlE 07/15/2010
07/15/2009 Reipt T-NOlE 01115/2011
07/312009 Reeip T-NOlE 07/31200
07/31I2oo.2_.._._.~~l¡i!.. T-NOlE_____01l!l012 ..__._.________._
07/3/2009 Recipt T-NOlE 07/3/2012
08/01/200 Disbue
08/3 11200 Reip T-NOlE
08/3/200 Reip T-NOlE

__2.~~QQ._ .. .....--~.._..__'!~!''O~_.
081 1/200 Recip T-NOlE
0811/200 Reeipt T-NOlE
09/011200 Dibure
09/15/2009 Receip T-NOlE
09/151i00 Recipt T-NOlE
09/30/2009 Recipt T-NOlE
09/30/200 Reipt T-NOlE
09/30/2009 Recipt T-NOlE
09/30/200 Reip \ T-NOlE

...._.~!?0/2~.. ...._._~ip_..~_.._T-NQn:______._.......
1 % 11200 Disbue
10iI5/2oo9,. Ret/ i 0/15/2009 . . Reipt

10/3/200 Re

Type
T-NOlE
T-NOlE

T-NOlE
T-NOlE
T-NOlE

12-05-7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM

Cash Flow Balance
5,156.88 233,930.31
5,581.8 239,5Ú.Ï9

-... .-... --.-----...-.--.--.---__.__._.__ ._._._... (23.~J.~~?) ...._....._ __ .__ .!~.52- 3,878.75 . 4,02427
4,243.13 8,267.40
4,69625 12,963.65

215,879.38 228,843.03
.______ 5.32Q,00 _.._...._~i,163.03 .

5,295.63 239,458.66
(239,366.67) 91.99
220,320.00 220.411.99
4,860.00 22,271.99
5!.læ:~. .. . _..__._~~Q!3.lf:§2

5,180.00 235,562.62
4,72.13 240,285.75

(239,366.67) 919.084.0~10 4,200.00 4,200.00 5,119.083.8750% 4,14625_. 4,14625 9,265.33
4.~~% 4,120.00 210,120.00 219,385.33
4.7500% 5,153.75 5,153.75 224,539.08
4.5000% 4,995.00 4,995.00 229,534.08
4.5000% 5,062.50 5,06.50 234,596.58

...____.__. _'._ 425QO%..___.__.___.4,887~S.Q.__.__.__.... __._~!~? :so ...__. _._.._.~?'~~~Q!..

(239,36667) 117.4 1
2,06.00 2.177.41
2,2 1.25 4,408.66

215,842.50 220,251.J6

Maturi
12/1/2011
060/2012

Principal Coupon
4.6250%
4.8750%

Part 7 of 15

/

Interet
5,156.88
5,581.8

3,878.75
4,23.13
4,696.25
4,879.38
5,320.00
5,295.63

4,320.00
4,860.00

.__._ 5,1 !.~:~__.._. ..._._.....

5,180.00
4,723.13

2,06.00
2,2 1.25

3,842.50

211,00.00

3.6250%
3.8750%
42500%
4.6250%

.._.....~OO% .__._.
4.6250%

081 11200
02/8/011
081 112011.~-._-~_...._--------_..__.._.__.._... ..
02/912012
08/312012

216,000.00 4.~~%
4.500%
4.6250%_.._._.........-..._._._._..__....

4.6250%
4.1250%

03/1512010
09/15/2010--
09/3012009
03/3/2011
09/301201 1

03/312012
09/30/2012.,_.__._--.._.._-------_.._-_.__.__.....

206,000.00

04/15/2010
10/1512010

10/3/200 212,00.00

4.~~%
42500%
3.6250%

/



Ebert Metropolitan District, Colorado

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS
/

. . Event ./. Date . . Event Typ
_ 101 ~.QJ_..___.__.._.~IP._. _.....!:N-~:)'I' .. ...
10131200 Reip T-NOTE
1O131200 Reip T-NOTE
, 101112009 Reipt- T-NOTE /
111011200 Disbure
1113012009 Reip
111301200 Reip
11130100 Reipt
1113012009 Reipt
1 ÍI30JÒ09 Reipt

.......!.?.Q.!n-~_____. Disb~!.._.._.__________...__..___.____...__.......
121151200 Reip T-NOTE 1211512009
1211512009 Reip T-NOTE 12/1512010
121112009 Reeip T-NOTE 06012011
12111200 Recipt T-NOTE 121112011
12111200 Re~....._._!-NOTE 06012012
0110112010 Disbure
0111512010 Reip T-NOTE 0111512010
011512010 Receip T-NOTE 0711512010
0111512010 Reipt T-NOTE 0111512011
QII3J_If.!!_I!.___.._.__ ~iP.!.__._._. T-NOTE ______....Q!~g2012 __.__.
011312010" Reip \ T-NOTE 071312012
0210112010 Disbure ,.
0~1512010 Reipt

'. ))2181010 .'. Reip\ 0281010 . Reipt
02181010 Reip

T-NOTE
T-NOTE
T-NOTE
T-NOTE
T-NOTE

STRS-P
T-NOTE
T-NOT
T-NOT

12-Ð5-7 EÈlERT1 I SINGLE PURPOE I 12/51007 I 3:00 PM

Maturity
04012011

'-'-Wl3l1iOI ¡--------
04012012
1013120,1

Principal Coupon Interet Cash Flow
__.__..__.:.___..____1:l-?S.Q~ ..___..__.___ ..~65.~___.______.___ _s.¿~.~oo..

4.6250"Ai' 5,110.63 5,110.634.5000% 5,04.00 5,04.00
3.8750"Ai 4,456.2 4,456.25

(239,366.67)
6,171.8 401,171.8
4,826.2 4,826.25
11,092.50 11,092.50
5,035.00 5,035.00
17,634.38 17,634.38

__. ._. .___._____.________._ . ..___.________._._:.__..___.._.. -l'i~2~66.67) __._.......
3,727.50 216,727.50
4,703.13 4.703.13
5,637.50 5,637.50
5,156.88 5,156.88
5,581.~____.__.___ 5,581.88

(238,033.33)
217,878.75

4,243.13
4,696.25

.~~~O..QQ__. .___._
5,295.63

(238,033.33)
218,00.00

4,860.00
5,110.3
5,180.00

11101009
051312011
1113012011

051312012
1113012012

/
395,00.00 3.1250%

4.8750"Ai

4.500%
4.7500%
3.3750%

Part 8 of 15

Balance

..__~.S.¿lG~M_
230,626.79
235,66.79
240.123.04

756.37
401,928.25
40,754.50
417,847.00
422,882.00
44,516.38

_.__-i.~!~.:?L
217,877.21
22,580.34
228,217.84
233,374.72
238,956.60

923.27
218,802.02
22,045.15
227,741.40
233,~.!~~.
238,357.03

323.70
218,323.70
22,183.70
228,294.33
233,4~4.3.

213,00.00 3.500%
4.3750%
5.1250%
4.6250%
4.8750%

214,00.00 3.6250%
3.8750%
4.2500%
4.7500%~-'~--"--'---"""
4.6250%

3,878.75
4,243.13
4,696.25

....._..___...S.,32~QQ______..__........
5,295.63

0211512010

02181011
081 11201 1

02912012

218,00.00
4.500%
4.6250%
4.6250%

4,860.00
5,110.3
5,180.00

/
..i



Ebert Metropolitan Distrct, Coloràdo

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS

. Event/. Date EVent

0281010 Reipt
0310112010 Disbure
03/1512010 Reipt T-NOTE 03/1512010 210,00.00 4.~~% 4,200.00
. 03/1512010 Reip- T-NOTE./ . 0911512010 __.__.-=.:_.___ 3.8750% 4,146.25_031312010 Reip T-NOTE 031312011 / - 4.7500% 5,153.750313(2010 Reipt T-NOTE 0913012011 -.4.500% 4,995.00031312010 Reeip T-NOTE 031312012 - 4.500% 5,062.50031312010 Reip T-NOTE 0913012012 - 4.200% 4,887.50

.__~!l2919 ._______p..!l:~~..___~.____..______________________________=_ ___________~__._.________.__..___._..:..041512010 Reip T-NOTE 041512010 103,00.00 4.~~% 2,06.00041512010 Recip T-NOTE' 10/1512010 - 4.2500% 2,21.25
04012010 Reip STRS-I 0413012010 111,00.00
04012010 Recip T~NOTE 04012011
04012010 Reip T-NOTE_ 101312011
04012010 Reipt T-NOTE 04012012
04012010 Reipt T-NOTE 101312012
0510112010 Disbur
05/1512010 Reipt STRS-I 05/1512010

__o.~l:~~10.______.__ ___R~P!.___-r..NO'J:____ .___.__.___951311201 L_ .......
051312010 Recipt T-NOTE 1113012011
051312010 Recip T-NOTE 051312012
051312010 ReciP \ . T-NOTE 1113012012
060112010 Disbur
.f15120 1 0 .__ Reipt

. ,,13012010', Recip
06012010 '. Recip
0613012010 Reip

Ty
T-NOTE

Maturity
081112012

Principal Coupon
4.1250%

Interet
4,72.13

Part 9 of 15

/

Cah Flow Balance
4,723.13 238,19.?A6

(238,033.33) 164.13
214,200.00 214,3~.13
4,146.25 ______ 218,510.38

5,153.75 223,66.13
4,995.00 228,659.13
5,062.50 233,721.63
4,887.50 238,60.13

__J~l!Q~~,~~__. .. _____om _.___S1S,!Q_

105,06.00 105,635.80
2,21.25 107,867.05

111,00.00 218,867.05
5,265.00 224,132.05

~l~l_ 229,242.68
5,04.00 234,282.68
4,456.25 238,738.93

(238,033.33) 705.60416,00.00 - - 416,00.00 416,705.60
.. _...__..__._._...._..._:..___._._..____4.8750%._.___..______..4,826.25_____._________.___ 4,826.25 .____ __._~~!.2~-lS..~

4.500% 11,092.50 11,092.50 432,624.35
4.7500% 5,035.00 5,035.00 437,659.35
3.3750% 17,634.38 17,634.38 455,293.73

(238,033.33) 217,260.40
___!.:n~O'~__________~703.13 _.__________ 4,70~.13 ___ 221,963.53

5.1250% 5,637.50 5,637.50 227,601.03
4.6250% 5,156.88 5,156.88 232,757.91
4.8750% . 5,581.88 5,581.88 238,33?i9

4.8750%
4.6250%
4.500%
3.8750%

5,265.00
5,110.3
5,04.00
4,456.25

T-NOTE
T-NOTE
T-NOTÉ
T-NOTE

12/-1512010

06012011
121 112011

06012012

./

12..7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM



Ebert Metropolitan District, Coloràdo

Primary Purpose Fund DETAILED CASH FLOW ANALYSIS Part 10 of 15

/
. . . Event/-

InteretDate '. Evnt Ty Maturi Principal Coupon Cash Flow Balance
07/0111010 Disbue - - - - (238,033.33) 306.46
07/1511010 Reip T-NOTE 071 SilO 10 219,00.00 3.8750% 4~43.13 22,23.13 22,549.59
07l51l01O Reip T-NOTE / 01l151l011 - 4.2500% 4,696.25 4,696.2 228,245.84'

. 07/31l0.l0 Re - T-NO'I . 0 1/31l~.12 - . 4.7500% 5,320.00 5,320.00 233,565.84
07/31l0l0 Rept T-NOTE 07/312012 ' - 4.6250% 5,295.63 5,295.63 238,861.47
08l011l010 Disbure - - - - (238,033.33) 828.1 4

~_llI?~~!Q____.____~___.__.~~S~L____ .._._Qll151l010_.__~_ ..__. 2!.!~QQ:00 ___. _._... .....__._.:..__~.._..._.._._ ..._ ..._--...._______ .. ___i-!.~,~.aQ. _2i_a!~~.!!
081 1110 10 Reipt T-NOTE 02/81011 - 4.500% 4,860.00 4,860.00 22,688.14
O~IIlOIO Reip T-NOTE 08/31l011 - 4.6250% 5,110.3 5,110.63 228,798.77
08l11l010 Recip T-NOTÉ 02/91l012 - 4.6250% 5,180.00 5,180.00 233.tT18.77
08l11l010 Reip T-NOTE 08l11l012 - 4.1250% 4,723.13 4,723.13 238,701.90
09/011l0IO Disbure - - - - (238,033.33)______ 668.57____......_.,____._._..__._.R_W_._.N.___._.__._____ --_.-
0911 5110 I 0 Reipt T-NOTE 09/1511010 214,00.00 3.8750% 4,146.25 218,146.25 218,814.82
0913011010 Recipt T-NOTE 03/31l011 - 4.7500% 5,153.75 5,153.75 22,968.57
0913011010 Reip T-NOTE 0913011011 - 4.500% 4,995.00 4,995.00 228,963.57
09130110 I 0 Reip T-NOTE 0313111012 - 4.500% 5,062.50 5,062.50 234,026.07

_ O9~~rt!!!!.___.___~iE___.'!:Na~__._____..___tl~prt~)~_.___._.___._,..___... ... - .... ...:~~oo%_.___._.._.__._.._ mm 4,8_!7:S2______..m_____ 4,887.52___________~8,9_i.5?
101011l0IO Disbure - - - - (238,033.33) 880.24
101l51l010 Reipt T-NOTE 1011 SilO 10 105,00.00 4.2500% 2,21.25 107,231.25 108,11 1.49
1 0/31l0 I 0 Reeip SlRScI 10/31l010 111,00.00 - - I I 1,00.00 219,1 I 1.49
1013111010 ReiJ \ T-NOTE 0401l01 I - 4.8750% 5,265.00 5,265.00 224,376.49
I 0/31l0 I 0 Recip _ T-NOTE 10/31l011 - 4.6250% 5,110.63 5,110.63 229,487.12
10/31l010 Reipt T-NOTE 0401l012 - 4.500% 5,040.00 5,049.00 234,527.12
1013111010 Reip T"NOT 10/312012 - 3.8750010 4,456.25 4,456.25 238,983.37

/1l011l0IO 'Disbue - - - - (238,033.33) 950.04.'
1l151l010 .' Reip SlRS-I 11I151l010 469,00.00 - - 469,00.00 469,950.04
11130110 I 0 Reipt T-NOTE 05/31l011 - 4;8750% . .4,826.25 4,826.25 474,716!l

/

12-05-7 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM
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Ebert Metropolitan District, Colorado

Primary Purpos~ Fund DETAILED CASH FLOW ANALYSIS Part 11 of 15

/

/. . . Event
Date '. Event typ Maturity Principal Coupon Interet Cash Flow Balance

11130/010 Reip T-N01E 1113012011 - 4.500% 11,092.50 11,09.50 485,86U911130/010 Reip T-N01E 051312012 - 4.7500% 5,035.00 5,035.00 490,903.791113012010 Reip T-N01E / 1113012012 - 3.3750% 17,634.38 17,634.38 508,538.171210112010 DisblUe - - - . - - (508,033.33) 504.84
_ P/l~~Q_t!__ . .... .... .._.__.R~!p-t___ .T::t91E ___...._._.._...____._.l¥1.s-~~____ ______~IS_'OQ~____.__ . ..~:?J.SQ~______ __ .___~;!03.13 _.____._.. ..l!~?~.:!?_._.____...____..p...~!)J.:~?121112010 Recipt T-N01E 0613012011 - 5.1250% 5,637.50 5,637.50 22,845.47121112010 Recip T-N01E 121112011 - 4.6250% 5,156.88 5,156.88 231,002.35
121112010 Reipt T-N01E 0613012012 - 4.8750% 5,581.8 5,581.8 236,584.2301/0112011 DisblUe . . - - - - (236,23.33) 350.90
0111512011 Reipt T-N01E 0111512011 221,00.00 42500% 4,696.25 225,696.25 226,047.15011312011 Reip T-N01E 011312012 - 4.7500% 5,320.00 5,320.00 231,367.15011312011 Recip T-N01E 071312012 - 4.6250% 5,295.63 5,295.63 236,662.78021011201 1 DisblUe - - - - (236,233.33) 429.4502181011 Reipt T-N01E' 02181011 216,00.00 4.500% 4,860.00 220,860.00 221,289.45

_-lyi8l.Q-i1.__ ___ __~!.._..._.. T-N01E._ ___..______Q.81 !l?!)ll.. ..___.______:__.. ..._~~~s.Q"~_____ .__________S,.!.10.63 ____..._. ~g~.63 ___ .._____~~!.~.0802181011 Reip T-N01E 021912012 - 4.6250% 5,180.00 5,180.00 231,580.08
02181011 Reipt T-N01E 081112012 - 4;1250% 4,723.13 4,72.13 236,3032103/0112011 DisblUe - - - - (236,23.33) 69.88
031312011 Recipt T-N01E 031312011 217,00.00 4.7500% 5,153.75 22,153.75 22.63
031312l!!L._._..._.. ~i.t-_.. T-N01E 09130120ii______ :.________._~~OO% ._____.____ 4,995.oo______.__:4,99~,~_____..____~7 ,218.63031312011 RecRt \ T-N01E 031312012 - 4.500% 5,062.50 5,062.50 232,281.3031312011 Reip. T-N01E 0913012012 - 4.2500% 4,887.50 4,887.50 237,168.63040112011 DisblUe . - - - - (236,23.-3) 935.30
04012011 Reip T-N01E 04012011 216,00.00 4.8750% 5,265.00 221,265.00 22,200.30

. , _~0/011__.. '__c':)!i:~~iE.i-__--NOTE .._.:. __._.!.Q131n01.!._.____.._ .....___..___._.:_________ 4.625Q~___.__.____.__~ 11~.§______..._.______.s,!.~~.____ ._._ .._.~?.._l0.9l.04012011 . Re T-N01E 04012012 - 4.500% 5,040.00 5,04.00 232,350.93040/011 Reipt T-N01E 101312012 -1..875()'~_~n .4,456.2 4,456.25 236,807:f8
/'



Ebert Metropolitan District, Colorado

Primary Purpos~ Fund DETAIED CASH FLOW ANALYSIS

/.' Event

Date Évent
05/0112011 Disbure
05/312011 Recip T-NOTE 05/312011 198,00.00 4.8750% 4,826.25

_ 05/3 112Q!L.________~.___1'::Nû'.__~__..._____....l/30120!l-____.______________=-______.~.50oo% _______--!Q92.50 ._______.
05/312011 Recipt T-NOTE - . - 05/312012 - . 4.7500% 5,035.0005/312011 Reip T-NOTE 1113012012 / - 3.3750% 17,634.38
0610 irio 11 Disbue
0613012011 Reipt
061301201 I .__~ecipt
061012011 Reip
07/0112011 Disbure
07/3120n Reipt STR-l 07/31201107(3112011 Recip T-NOTE 01/312012 - 4.7500% 5,320.00

_.~_?.'Il~Q.l_l___., ____R-~!p_____T-~N.9-'li..____.__. _______Ql~!~~_!~________.__ _____ __._:....__ .._____ 4.6250~_...___.____.._.._. ___ _ . _S~~SA?__.
0810112011 Disbure
081112011 Reip
081112011 Reipt
081 112011 Reipt
09/0112011 Disbure
0913012011 Recip
0913012011 Reipt
09/3012011 Reip \
10/0 1120 11 Disbure '"

...._.!.~_II2Ql_!._.._.____ ~_.~_.J..N.Q~___._______!Ql112~________.~!.~Jl___________ 4.6~~_.__________10/312011 - . Reipt T-NOTE 04012012 - 4.50010101112011 ... ~ip T-N01B 10/312012 - 3.8750%
1101/2011 'Disbure
1113012011 Re

Cash Flow Balance
. (236,23.33) 573.85

202,826.25 203,40.10
___.!l~.50 __._______.._..__~!~!!~..~_

5,035.00 iI9,527.60
17,634.38 237,161.98

(236,23.33) 928.65
225,637.50 226,566.15
5,156.88 231,72.03
5,581.8 237,304.91

(236,233.33) 1,071.58
225,00.00 226,071.58
5,320.00 231.391.58

____S,29S~L___ ____236.~~1.~.l_
(236,23.33) 453.88

4.6250% 5,110.63 226,110.63 226,564.51
4.6250% 5,180.00 5,180.00 231,744.51
4.1250% 4,723.13 4,72.13 236,467_64

.___.__:_._.._____-.________.._____________--___.________ (236,23.33) 234.3 I
22,00.00 4.500% 4,995.00 226,995.00 227,29.314.500% 5,062.50 5,062.50 232,291.1

4.2500% 4,887.50 4,887.50 237,179.31
(236,23.33) 945.98

_~10.~~______________~§!.!!P.6L_.__.____.~!~~.61
5,04.00 5,04.00 232,09.61
4,456.25 4,456.25 236,552.86

(236,23.33) 319.53
504,09.50 504,4J2.03

Typ Coupon InteretMaturi Principal

220,00.00 5,637.50
____._..___.~156.8!._.__

5,581.88

T-NOTE 0613012011
T-NOTE 121112011___._._.M_____.M.._______.__.__.______.
T-NOTE. 0613012012

5.1250%
4.6250%
4.8750%

225,00.00

T-NOTE
T-NOTE
T-NOTE

081 112011

021912012
08/312012

221,00.00

T-NOTE
T-NOTE
T-NOTE

0913012011

03/312012
0913012012

T-NOTE 1113012011 493,00.00 4.500% . 11,092.50

/
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Ebert Metropolitan District, Colorado

Primary Purpos~ Fund DETAILED CASH FLOW ANALYSIS

/. Event . , '
Date . Event Typ Maturity Principal Coupon

.__III3Qn-l?_L._________ ~iE.__....__r::~.9'I _________ 0513l12012 ____________..._____.:________!:~~.Q~
1113012011 Reip T-NO'I 1113012012 - 3.3750%

. 12/0112011 Disbue_
1211120"1 Reip
121112011 Reip
0110112012 Disbue--_._-_.._---
011312012 Reip
011312012 Reipt
02112012 Disbure
02912012 Reip T-NO'I 02912012

__~~Ql~_-,.______~Ji__". .. T-Na-Tf. ._______ _._o._l!l~_l!I_?
03/0112012 Disbure
031312012 Reip
0313112012 Reeip
040112012 Disbure
04012012 Reip
04012012 Reipt
05/0112012 Dibure
051312012 Reip
051312012 Reip
06/0 1120 12" Disbur \w__.__~____._._..__ ._.____.____.w___.__w..~~.____._____._______.__..___.._- __..__..______.__._.____._________._....._._..__H......06012012 Reeip T-NO'I 0613012012 229,00.00 4.8750%
07/0112012 Disbure
071312012 . Reipt. . /.', ,.. :; 0810112012 . pisbure

~l; 1120 1~___ Reip
09/0112012 Disbur

T-NO'I
T-NO'I

T-NO'I
T-NO'I

T-NO'I
T-NO'I

T-NO'I
T-NO'I

T-NO'I
T-NO'I

T-NO'I

T-NO'I

12..5-07 EBERT1 I SINGLE PURPOSE I 12/51007 I 3:00 PM

1211120" 1

06012012
223,00.00

/

/

Interet
____._______..;Q~.oo ___________.

17,634.38

4.6250%
4.8750%

5,156.88
5,581.88

Cash Flow

.__s,o.?_~~o.
17,634.38

(526,23.33)
228,156.88

5,581.88

(234,300.00)
229,320.00

5,295.63

(234,300.00)
229,180.00

_____.__-i.~,.I.?. .
(234,300.00)

230,062.50
4,887.50

(234,300.00)

......_---~~!~,.o--_._._.....
4,456.25

(234,300.00)
217,035.00

17,634.38

__._.....t~_~¿oo.ooL. .
234,581.8

(234,30000)
234,295.63

(234,300.00)
233,723.13

. (23,300.00)

Part 13 of 15

Balanc
5(j,¥.!..ir3_
527,081.41

848.08
229,00.96
234,586.84

286.84
229,60.84
234,902.47

602.47
229,782.47

_._____.._~~~~o~-'~
205.60

230,268.10
235,155.60

855.60
229,895,60
234,351.85

51.5
217,086.5
234,721.23

421.23..________H.___......_.

235,003.11
703.11

234,998.74
698.74

234,421.7
l1i.Š7

.....

011312012
071312012

224,00.00

224,00.00

0313112012

0913012012

225,00.00

0413012012---
101312012

22~00.00

051312012
1113012012

212,00.00

071312012 229,00.00

08/112012 229,00.00

-'

4.7500%
4.6250%

5,320.00
5,295.63

4.6250% 5,180.00
~..!.25o.~._____.._._..___~!?~_:!L.__ ._..

4.5~~10
4.2500%

5,062.50
4,887.50

4.5~~10
3.8750%

5,04.00
4,456.25

4.7500%
3.3750"10

5,035.00
17,634.38

5,581.8

4.6250% 5,295.63

4.1250% 4,72.13



Ebert Metropolitan District, Colorado

Primary Purpòse Fund DETAIED CASH FLOW 
ANALYSIS

/. Event J
Date . Event

091301.012 Reip
10/011.012 Disbune
. 10131.012 Reip_ T-NOTE /
11011.012 Disbune_______._n..n.~_...._.___M..W__.__.___________
111301.012 Reip T-NOTE
12101ti012 Disbune
01/011.013 Disbune
0211.013 Disbue

_.QY151.0!~.__.___..~-llp____.__._.STR~!:.____.___.__Q?l~Q!L-_._______._~~QO.oo __.__....___ ___-=_____._____..._.._. .---.~...--..- .....--.-
03/011.013 Disbune
0411.013 Disbune
05/011.013 Dibue
05/151.013 Reip
06011.013 Disbune
07/011.013 Dibue
081011.013 Disbue
0~151i013 Reip
09/011.013 Disbune
10/0 11.0 13 Dibune__....._.___nn.__.___.._...___..___..___._____......._.. .----.-...-.--..-...--..".-.... ......_.......__.-.._..._._...._..--.......... -.' . ,-, -,._. .._......_. ..... _._..__...-...._......_-_...

11/011.013 Disbune
11151.013" Recip \
121011.013 Disbune
01/011.014 Disbune
02/011.014 . Disbune

. """"-Õ2I151.014 -----: Reipt

03/011.014 Disbu
04/0112014 Disbu

Ty Maturity Principal Coupon Interet Cash Flow Bala~~~
T-NOTE 091301.012 230,00.00 4.2500Ai '4,887.50 234,887.50 235,0ó.37

(234,300.00) 709.37
234,456.2 235,165.62
(234,300.00) 865.62
1,062,634.38 1,063,500.00

(599,300.00) 46,200.00
(231,86.67) 232,333.33
(231,866.67) 46.66

__.._._§~00.~..__....__________...62.,46..66

(231,866.67) 46,599.99
(231,86.67) 232,733.32
(21,866.67) 866.65
695,00.00 695,866.65

____________ (231,866.67) 463,99.98
(231,866.67) 232,133.31
(231,866.67) 266.64
696,00.00 696,266.64
(231,86.67) 46,399.97

_____________..____________.______._.__... ___1~l.~~.67)_m ____ ..____ ...2.3.~.t~3.3._~3.O'_
(231,866.67) 666.3
1,085,00.00 1,085,66.63
(626,866.67) 458,799.96
(229,2Y.33) 229,566.63
(229,233.33) 333.30
688,00.00 688,333.30
(229,233.33) 459,~.n
'. (229,23.33) 229,866.64

. . 10131.012 230,00.00 3.8750% 4,456.25
-

111301.012 1,045,00.00 3.3750% 17,634.38

STRS-I 05/1512013 695,00.00

STRS-I 0811512013 696,00.00

STRS-I 111512013 1,085,00.00

STR~I 021512014 688,000.00

/
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Certificate of Float Forward Agreement Provider

Lehman Brothers Commercial Bank (the "Provider") hereby certifies as follows in connection
with the delivery of that certain Float Forward Agreement (the "Agreement") dated as of December 12,
2007 between the Provider and American National Bank, as escrow agent, in connection with the
issuance of Limited Tax General Obligation Refunding Bonds, Series 2007 (the "Bonds") by Ebert
Metropolitan District, Colorado (the "Issuer").

1. Neither the Provider nor any related par has a material financial interest in the Bonds,

other than as provider of the Agreement.

2. The Provider was not afforded any opportnity to review offers from other potential

providers to provide the Agreement or other comparable debt securities to the Issuer or the Borrower
before the Provider made its offer to provide the Escrow Agreement.

3. The Provider did not consult with any other potential provider with respect to the

Provider's offer to provide the Agreement.

4. The Provider's offer to provide the Agreement was determined without regard to any

other formal or informal agreement or arangement that the Provider may have with the Issuer or the
Borrower or any other person (whether or not in connection with the Bonds).

5. The Provider's offer to provide the Agreement was not submitted solely as a courtesy to

the Issuer or the Borrower or any other person for purposes of satisfying the bidding requirements of 
the

Treasury Regulations relating to investments such as the Agreement.

6. The Provider is paying $33,000 to Davidson Fixed Income Management in connection

with the placement of the Agreement with the Provider. The Provider is not paying and does not expect
to pay any other broker's or bidding agent's fee or other cost (other than the Provider's attorneys fees) to
any part in connection with supplying the Escrow Agreement.

The Issuer and Sherman & Howard, as bond counsel, may rely on the foregoing certifications for
purposes of determining compliance with the requirements of the Internal Revenue Code of 1986
pertining to the Bonds, including Sections 148 and 149(d) thereof.

Dated as of December 12,2007

LEHMAN BROTHERS COMMERCIAL BANK

~~





Certificate of Float Forward Agreement Provider

Lehman Brothers Commercial Bank (the "Provider") hereby certifies as follows in connection
with the delivery of that certin Float Forward Agreement (the "Agreement") dated as of December 12,
2007 between the Provider and American National Bank, as escrow agent, in connection with the
issuance of Limited Tax General Obligation Refunding Bonds, Series 2007 (the "Bonds") by Ebert
Metropolitan District, Colorado (the "Issuer").

i. Neither the Provider nor any related par has a material financial interest in the Bonds,

other than as provider of the Agreement,

2. The Provider was not afforded any opportnity to review offers from other potential

providers to provide the Agreement or other comparable debt securities to the Issuer or the Borrower
before the Provider made its offer to provide the Escrow Agreement.

3. The Provider did not consult with any other potential provider with respect to the

Provider's offer to provide the Agreement.

4. The Provider's offer to provide the Agreement was determined without regard to any

other formal or informal agreement or arangement that the Provider may have with the Issuer or the
Borrower or any other person (whether or not in connection with the Bonds).

5. The Provider's offer to provide the Agreement was not submitted solely as a courtesy to

the Issuer or the Borrower or any other person for purposes of satisfying the bidding requirements of 
the

Treasury Regulations relating to investments such as the Agreement.

6. The Provider is paying $33,000 to Davidson Fixed Income Management in connection

with the placement of the Agreement with the Provider. The Provider is not paying and does not expect
to pay any other broker's or bidding agent's fee or other cost (other than the Provider's attorneys fees) to
any part in connection with supplying the Escrow Agreement.

The Issuer and Sherman & Howard, as bond counsel, may rely on the foregoing certifications for
purposes of determining compliance with the requirements of the Internal Revenue Code of 1986
pertining to the Bonds, including Sections 148 and 149(d) thereof.

Dated as of December 12, 2007

LEHMN BROTHERS COMMRCIAL BANK

~~





McDermott
Will & Emery
Boston Brussels Chicago Dusseldor Lonon Los Angeles Miami Munich

New York Orange County Rome San Dieg Silicon Valley Washington, D.C.

Strtegic allanc wit MW China Law Ofic (Shanghai)

Januar 10, 2008

Ebert Metropolita Distrct
6399 S. Fiddler's Green Circle, Suite 102
Greenwood Vilage, CO 80111

Stadard and Poor's

5 5 Water Street
New York, NY 10014

American National Ban
3033 Eas First Avenue
Denver, CO 80206

Re: $87,830,000 Ebert Metropolita Distrct, Colorado, Limited Tax General Obligation
Refuding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

We have acted as special counsel to Lehman Brothers Commercial Ban ("Lehman") in
connection with its delivery of the Float Forward Agreement, dated as of December 12, 2007
(the "Agreement"), between Lehman and American National Ban (the "Escrow Agent").
Capitaized terms used herein and not defined herein have the respective meangs given to them
in the Agreement.

In rendering this opinion, we have examed a copy of the Agreement and the Issuer's
Acknowledgment Agreement, dated as of December 12, 2007, by and between Lehman and
Ebert Metropolita Distrct, Colorado (the "Acknowledgment Agreement" and, together with the
Agreement, the "Tranaction Documents").

The tranaction (the "Transaction") involves the followig steps:

(i) on the Closing Date, Lehman will deliver to the Escrow Agent and the Escrow
Agent will purchase securties (the "Origial Securties") for deposit into the Escrow
Account;

(ii) on the Closing Date, Lehman will pay the Fee Amount to the Escrow Agent which
the Escrow Agent will deposit into the Escrow Account;

(iii) if and to the extent that the Original Securties matue prior to the date on which
the proceeds are requied for application to make payments on the Prior Bonds, the
Escrow Agent will use the proceeds of the Original Securties to purchase Qualified
Eligible Securities from Lehman pursuant to the terms of the Agreement;

u.s. practice conducted through McDermott Will & Emery llP.

340 Madison Avenue New York. New York 10173-1922 Telephone: 212.547.5400 Facsimile: 212.547.5444 www.mwe.com
NY 1138612-1.071370.001 J



(iv) in consideration of Lehman payig the Escrow Agent the Fee Amount, Lehman
wi acquie the right to cause the Quaified Dealer to sell to the Escrow Agent, on the
dates set fort in the Tranaction Documents, Quaified Eligible Securties at an

aggregate purchase price equa to the Matuty Amount of such Quaed Eligible
Securties;

(v) Lehman is not itself selling or otherwse disposing of any Quaified Eligible
Securties to the Escrow Agent, but as consideration for the payment by it of the Fee
Amount, it will receive the Differential in respect of the sale by the Quaified Deaer of
the Quaified Eligible Securties as described in (iv); and

(vi) in consideration of, and concurently with its delivery of the Qualified Eligible

Securties, the Qualifed Dealer will receive payment of the Market Value of such
securties and, as described in clause (v), will pay the Differential to Lehman.

You have requested our opinon as to whether, followig the transfer of the Quified
Eligible Securties from the Quaified Dealer to the Escrow Agent, the Quaified Eligible
Securties would consitute propert of the banptcy estate of Lehman under Section 541 of

Title 11 of the United States Code (the "Code"), whether payments from the Escrow Account
paid with the proceeds of the Quaed Eligible Securties to the registered owners of the Pror
Bonds would be subject to the automatic stay provided by Section 362 of the Code, and whether
such payments would be recoverable by the banptcy trstee as a voidable preference pursuat

to Section 547 of the Code, to the extent that New York law or federal law applies.

In givig ths opinon we have assumed:

(i) the genuieness of all signatues;

(ii) the authenticity and completeness of all documents submitted to us as origials;

(ii) the conformty to original documents of al documents submitted to us as copies
and the authenticity and completeness of such origial documents;

(iv) tht the Agreement and the Acknowledgment Agreement are legally bindig upon
and enforceable agaist all paries thereto; .

(v) the accuracy of all representations as to fact made by Lehman in the Agreement;

(vi) tht, except as provided in the Agreement and the Acknowledgment Agreement,
Lehman has and wi have no contractual rights or obligations with respect to any
Quaed Eligible Securties delivered to the Escrow Agent, and that, other th the
Agreement and the Acknowledgment Agreement, there are no ageements between

NY 1138612-1.071370.0011



LeIian, on the one hand, and the Escrow Agent or the Issuer, on the other hand, relatig
to the Quaifed Eligible Securties;

(vii) that the description of the Tranaction set fort above is correct in al mateal
respects;

(vi) that, as requied by the Agreement, all deliveries of Qualified Eligible Securties

under the Agreement will be made on a delivery versus payment basis;

(ix) that none of the Quaified Eligible Securties will be treated as assets of Lehman

under generally accepted accountig priciples or any applicable ta or reguatory

accountig priciples;

(x) that the purchae price of the Quaified Eligible Securties has been set in
accordace with curent market prices and represents reasonably equivalent value and
fai and equivalent consideration for Lehman's undertg of its obligations under theAgreement; and \
(xi) tht the factu representations made by Lehman in the certficate attched hereto
are tre and correct on the date hereof.

In chaacterizig a tranfer of propert as a sale or a pledge to secure indebtedness, no

cour, to the best of our knowledge, has addressed a factul pattern simlar to tht presented by
the transfer of the Qualified Eligible Securties by the Qualified Dealer to the Escrow Agent
and the execution of the Agreement by Lehman, pursuat to the tranaction as sumarzed
above. Cours that have made a determation tht a parcular tranaction constitus either a
sale or a secured loan have examed all the facts and circumstaces of the traction. The

terms used by the pares in the documentation, while considered by cour in determg the
intent of the paries, are not controlling. Cours will independently evaluate the facts and

circumstces underlyig the trsaction.

Facts and circumtaces which cour have considered to be consistent with a sale
include:

(i) the use of languge in the documentation reflecting the intent to effectute a sale

or absolute tranfer;

(ii) the absence of any fied date for repayment of money received by the tranferor;

(ii) the absence of a fixed rate of interest payable to the tranferee based on the
amount paid by the tranferee to the tranferor;

NY 1138612-1.071370.0011



(iv) the absence of any intent to evade a statutory proscription or public policy, such

as those relatig to usur or disclosure;

(v) the absence of any equity in the trferred asset or any other cash flow from the
asset whch is requied to be retued to the tranferor;

(vi) the absence of any guarantee by the tranferor of the timely payment of a
transferred asset, any required repurchae thereof or any other form of recoure;

(vii) the trferee or his bona fide agent tag delivery of 
the trferred asset; and

(vii) notification of account debtors of an absolute assignent and requig that
payment be made diectly to the tranferee.

Factors which have caused cours to fid a loan rather than a sale include:

\

(i) languge in the documentation referrg to lending, interest rates or to collateral
securty;

(ii) the presence of a guarantee by the transferor or the obligation of the transferor to

repurchase the transferred assets if not paid with a specified period of time;

(ii) the transferor's contiued control over the assets and commingling of collections

thereof with those of other assets and propert of the trsferor;

(iv) the tranferor retag the right to modify the terms of the tranferred assets; and

(v) creditors of the tranferor not being aware tht the assets have been tranferred.

No provision of the Agreement is inconsistent with the intent of Lehman to effectute a
purchase by the Escrow Agent and sale by the Qualified Dealer of the Quaified Eligible
Securties. Furermore, as noted above, the tranfer of the Quaified Eligible Securties wil be
treated as a sale for accountig puroses. Lehman will retai no control over the Quaified
Eligible Securties and wil have no right to modify any term of the Quaified Eligible Securties.

The forward prices of the Qualified Eligible Securties to be delivered under the terms of
the Agreement, tag into account Lehman's right to receive payments under the Agreement and

Lehman's payment of the Fee Amount, have been set in accordance with curent market prices
for forward sales of such securties and represent reasonable equivalent value and fai equivalent
consideration for the sale of the Quaified Eligible Securties. Neither Lehman nor the Escrow
Agent has any right to the retu of such consideration followig the tranfer of the Quaified

Eligible Securties to the Escrow Agent, although it should be noted that the Agreement conta
stadard market-based cash-settement provisions pursuat to whch one par may owe a
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termtion amount to another par upon the early termation of the Agreement. Upon the sae
of the Quifed Eligible Securties, such Quaified Eligible Securties will be held by and
registered in the name of the Escrow Agent in the Escrow Account. 'The Escrow Account is held
at an acount maitaed by and in the name of the Escrow Agent for the benefit of the
bondholders.

A trferee's obligation to reconvey to the trferor any amounts in excess of a cert

balance may be indicative of a loan, rather than a sale. A tranfer may be recharacterd as a
pledge to secure a loan if the trferee must account to the tranferor for any surlus received
from the transferred assets over the amount of the "debt." Puruat to the terms of the

Agreement, Lehman will not have any diect interest in the Quaified Eligible Securties.

Cour have placed great weight on whether the purorted trferee has diect or indiect

recourse to the purorted transferor in the event of defaults on tranferred asets. Whle it
appears that if a tranferor of receivables assumes all risk of loss the tranaction wil likely be
characterize as a loan, cours have generaly recognzed the existence of limted recoure to a
transferor while stll treating its asset transfer as a sale. In ths intace~ neither the Escrow
Agent nor the Issuer has recourse agait Lehman in the event of a default on the Quaified
Eligible Securties.

Based on the foregoing, we are of the opinon that, upon the commencement of a case
under the Code by or agaist Lehman, to the extent that New York law or federal law applies, in
a properly presented case, Qualified Eligible Securties delivered at any tie to the Escrow
Agent by a Qualified Dealer purchased with any fuds from the Escrow Account would not
constitute propert of the banptcy estate of Lehman under Section 541 of the Code. Furer,
payments from the Escrow Account paid with the proceeds of Quaified Eligible Securties to the
registered owners of the Prior Bonds would not be subject to the automatic sty provided by
Section 362 of the Code and such payments would not be recoverable by the banptcy trtee

as a voidable preference pursuat to Section 547 of the Code. Ths opinon is not to be constred
as expressing any view as to whether a cour, in the exercise of its equitable powers, may

temporary rest payments out of the Escrow Account in order for the cour to ascert the
facts and exame the law.

In renderig ths opinon we have limted our review to the Agreement and such other

matters of New York law and federal law as we have deemed necessa in order to render the
opinons set fort above. We have not examed any documents relatig to the issuace, sae,
and delivery of the Refuding Bonds other than as set fort above and express no opinon with
respect to any such other documents or with respect to any other legal matters related to the
Refudig Bonds including, without limtation, the validity and enforceabilty of the Refuding
Bonds, the exclusion of interest thereon from gross income of the holders thereof for federal
income ta puroses, and compliance by the Issuer and other pares with the securties laws of
the United States of America and the "blue sky" and other securties laws of the jursdictions in
which the Refudig Bonds may have been offered or sold.
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We are fushig ths opinon to you solely for your benefit and no other person is
entitled to rely hereon. Ths opinon is not to be used, circulated, quoted or otherwse refered to
for any other purose.

Very try yours,

k~ Cud! lf~Ul
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December 18, 2007

Board of Directors
Ebei1 Metropolitan Distrct

CIO Foster Consultig, Ltd
5600 S. Quebec Street, Suite 255-C
Englewood, Colorado 80111

Lehnan Brothers Special Financing Inc.
New York, NY

Re: Ebert Metropolita Distrct, City and County of 
Denver, Colorado, General

Obligation Limted Tax Refudig and Improvement Bonds, Series 2007, in
the aggegate pricipal amount of $87,830,000 (the "Bonds")

Gentlemen:

We have acted as counsel to Ebert Metropolitan Distrct, City and County of Denver,
Colorado, a quasi-muncipal corporation and political subdivision (the "Issuef') in connection with
tl1.e execution and delivell by the Issuer of (i) the Issuers Acknowledgment Agreement dated as of
(the "Issuers Acknowledgent Agreement') by and between the Issuer and Lehnan Brothers
Speci Finnci Inc. ("Lehmn") and (ii) a letter of instrctions, dated as of (tIie "Direction
Letter) authorig (the "Escrow Agent") to provide for the reinvestment of certai investment

proceeds of selected Elble Secuties for defied periods prior to tlie actual payment of the Prior
Bonds pursuat to the Deposit Agreement (referred to below) by enterig into tlie Float Forward
Agreement. Capitaed terms used heiein and not defied herei have the respective meanigs
given to them in the Float Forward Agreement.

In renderg ths opinon, we have examied, among other thgs, copies of the Issuefs
Acknowledgent Agreement, tlie Float Forward Agreement, the Direction Letter and die Deposit
Agreement (the Acknowledgment Agreement, the Direction Letter and the Deposit Agreement are
hereinafter referred to as the "Issuer Documents"). We have also examied origis or copies
satifactory to us of al such corporate records, agreements, ceitìcates and othei docuents as we
have deemed relevant and necessar as a basis for the opinons hereiafter expressed.



Ebeit Metropolita Distrct
$87,830,000 General Oblition

Lited Tax Refudig and
liprovement Bonds Series 2007
December 18, 2007

As to questions of fact materi to our opinon, we have relied specifcaly upon the certed
proceedigs relatig to the authol1zation, issuance and delivery of die Issuer Docuents and the
Float Forward Agreement, and certfications of public officials and odier persons furnshed to us,
without underkig to ,:eri the same by independent investition.

Whenever om opinon widi respect to die exitence or absence of facts is indicated to be
based on our knowledge, it shal mean that durg die course of our representation as described
above no infornation lias come to our attention which has given us actual knowledge contrar to
die existence or absence of such facts. We have not undertaken any independent investigation to
deterte the existence or absence of such facts, nor have we undertken any such investigation

widi respect to facts certfied by anyone, and no inerence as to our knowledge of the existence or
absence of such facts may be drawn from our representation of the Issuer.

In connection herewith, we have assumed, widiout independent verification or investition

as to the same: (1) die genuieness and authenticity of al documents submitted to us as origials; (2)
the oriality and conformance to die orials of al photocopies provided to us in connection widi

render th opwon; and (3) that the sigatues of persons sigg al docuents in connecton
with which tlus opinon is rendered are genuie and are authoried by the entity on whose behalf
such persons have signed, provided, however, diat no such asswnptions as to such audioriation are

made as to siatues on behalf of die Issuer; and (4) that al parties to the documents reviewed by
us have fu power and authority, and have obtaed al consents andl or approvals necessar to
execute, deliver and perform thereunder and under the documents requied or peiwtted to be
delvered and performed tliereunder, and al such documents have been duly authoried by al
necessaiy coiporate or other action on the part of such parties, have been duly executed by such
pares and have been duly delivered by such partes, provided, however, that no such assumptions
are made with respect to the Issuer and die Issuer Documents.

Ths opinon is lited to the laws of the State of Colorado.

Based upon tlie foregoing examation and review, we are of the opinon that

(i) The Issuer has fu lega right, power and audiority to enter into the Issuer Docuents
and to authorie and diect the Escrow Agent, pursuant to the Direction Letter, to provide for die
reivestment of certa investment proceeds of selected Elible Securties for defied perods prior

to the actual payment of the Prior Bonds pursuant to the Deposit Agreement by enteri into the

Float Forward Agreement

(ii) The Issuer Documents have been duly authoried, executed and delvered by the Issuer,
and are a leg vald and bindi obligation of the Issuer, enforceable agast it in accordance with
the teis thereof, subject to applicable bankiuptcy, insolvency and simar laws affectig creditors'
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rihts generaly, and subject as to enforceabilty, to general priciples of equity (regardless of
whether enfo!cement is sought in a proceedig in equity o! at law).

(il) The Issuer's execution and delvery of the Issuer Docuents and the peifonnce of its
obligations thereunder do not and wi not constitute or result in a default under, a breach or
violation of, or the creation of any lien or encumbrance on any of its propert under the Deposit
Agreement, or any other ageement, instrent, judgment, injunction or order applicable to it or any
of its proper.

(iv) The Issuer is the owner and holder of all rihts granted to or obtaed by it under the
Deposit Agreement, includig the reivestment rights contaied therein.

(vi) There are no liens, claims or charges agast the Issuer's interest in the reinvestment
rihts to the secuties held under the Deposit Agreement.

Except as provided specificaly above, we express no opinon: as to the abilty of the Issuer
to perfonn its obliations under the Issuer Documents, or as to any information presented in

connection with the execution and deliveiy of the Issuer documents, or otherwise, concerng any
fianCÍ statements, projections and other fiancia and statistical infoi-ition regadig, or as to the
fianCÍ condition of, the Issuer or die sufficiency of die securty provided for payment of the
fiancial obligations set fo:ith in the Issuer Documents 0:1 the Float F01ward Agreement.

Except as specifcay provided above, we express no opinon as to any of the docuents
prepared by Lelunan, or by any other parties to the Issuer Docuents or the Float Forward
Agreement, includi waranties and/o:i representations contaed therei, nor, except as specificaly
provided above, do we express any opinon as to the effect of their execution by members of the
Issuer's Board of Directors or others.

Th opinon letter is solely for yow: information in connection with the Issuer Docuents
and the Float Forward Agreement, and is not to be quoted in whole or in par or otherwe referred

to (except in a list of closin documents), nor is it to be delvered to any other person (except as a
part of a closing book memoriliing die closing on die Bonds,) without our prior written consent.
Other thn the addressees hereof, no one is entitled to use or rely on d1Ìs opinon letter.

In providig Lelunan wid1. ths opinon letter, we advise them that we are not actig as
counsel to them, diat no attorney/client 0:1 other contractual relationsl1Ìp exists between d1Ìs fi
and them, and tht we have not undertaen, nor do we assume, any obligations or responsibilties of,
for or to them as such rihts or obligations relate to the preparation or review of the Issuer

Documents or the delivell of the same, or odier documents or information, to them.
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We expressly underte no responsibilty or duty to inorm any par, whether addressees

hereof or not, as to any chage in fact, cicumstace or law occurrig after the date hereof wmch
may affect Ot alter any of the opiions, statements, or information set forth above.

GRIMSHAW & HARlNG, P.e.

6~ s-~ r(~? /-c(
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COMMITMENT LETTER

December 2, 2007

Board of Directors
Ebert Metropolitan District

Ladies and Gentlemen:

In connection with the issuance by Ebert Metropolitan District (the "Distrct), of
its General Obligation Limited Tax Refunding and hnprovement Bonds, Series 2007 (the "Series
2007 Bonds"), A WH Ventures, Inc., (the "Holder") hereby agrees and represents as follows:

1. Capitalized terms not otherwise defined herein shall have the meanings ascribed

to them in the resolution of the board of directors of the District adopted on April 13, 2005,
authorizing the issuance of its Limited Tax General Obligation Bonds, Series 2005 (the "Series
2005 Bonds").

2. As of the date hereof, the Holder is the Registered Owner of $21,340,000

aggregate principal amount of the Series 2005 Bonds.

3. The Holder understands that the District plans to issue the Series 2007 Bonds for
the purpose, in part, of providing funds to pay the Registered Owners of the Series 2005 Bonds
in exchange for the surrender of the Series 2005 Bonds by the Registered Owners thereof.

4. The Holder hereby agrees and commits to surrender all of its Series 2005 Bonds

to the District on a date to be determined by the District, but no later than December 31, 2007,
provided that the Holder shall have no obligation to surrender its Series 2005 Bonds unless: (1)
prior to, or concurrently with, such surrender, the District shall issue the Series 2007 Bonds; and
(2) prior to, or concurrently with, such surrender, the District shall pay to the Holder an amount
of $24,040,000 plus accrued interest on the Series 2005 Bonds (to but not including the date of
surrender established by the District) in lawful money of the United States of America as
consideration for such surrender. The Holder further agrees that upon the Holder's surrender of
its Series 2005 Bonds pursuant to this paragraph, all obligations of the District or any other entity
to the Holder pursuant to the Series 2005 Bonds shall be forever discharged and terminated.

5. The Holder understands the meaning and legal consequences of the covenants,

agreements and representations set forth herein. The Holder fuher understands that the District
has relied and will rely upon such covenants, agreements and representations. The covenants,
agreements and representations set forth herein are provided solely for the benefit of and may be

762545.3
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relied upon only by the District. The undersigned is duly authorized to sign this letter and bind
the Holder.

6. If the Series 2007 Bonds have not been issued or the Holder has not received the

funds described in paragraph 4 above by 5:00 p.m., Mountain Standard Time on December 31,
2007, all of the covenants, agreements and representations of the Holder set forth herein shall
terminate and the Holder shall retain all rights as the Registered Owner of its Series 2005 Bonds.

IN WITNESS WHEREOF, the Holder has executed this Commitment Letter as
of the date first above written.

A WH VENTURS, INe.

By l-(/~-
Name !rt1wr.¿nt1e lJ ¿an t1r-cl/l

Title .¡r-é'5 lJ-e1l

762545.3
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December 12,2007

Ebert Metropolitan District
8390 E. Crescent Parkway, Suite 500
Greenwood Vilage, Colorado 801 1 1

D. A. Davidson & Co.
1600 Broadway, Suite 1100
Denver, Colorado 80203

$87,830,000
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

In connection with the issuance of the above-captioned bonds (the "Bonds") by Ebert
Metropolitan District (the "District"), the undersigned being an authorized representative of HC
Development & Management Services, Inc. (the "Developer"), with knowledge of such matters
as are set forth below, hereby delivers this letter (the "Letter of Indemnity") and certifies as
follows:

1. The Developer is a corporation, duly organized, validly existing and in good
standing under the laws of the State of Colorado and duly authorized to conduct business in the
State of Colorado.

2. This Letter of Indemnity has been duly authorized, executed and delivered by the

Developer and is in full force and effect as of the date hereof.

3. The representations of the Developer in this Letter of Indemnity are true and

correct in all material respects as of the date hereof, and the Developer has complied with the
terms thereof to be complied with by the Developer prior to or concurrently with the issuance of
the Bonds.

4. There is no action, suit, proceeding, inquiry or investigation at law or in equity, or
before or by any public board or body, pending, or to the knowledge of the Developer,

threatened, against the Developer wherein an unfavorable decision, ruling or finding would have
a material adverse effect on the financial condition of the Developer, on the transactions

contemplated by this Letter of Indemnity, or on the ability or wilingness of the Developer to
conduct the transactions and development activities described in the Official Statement for the
Bonds dated December 6, 2007 (the "Official Statement").

5. No bankptcy, liquidation or dissolution proceedings, or claims of securities law
violations, are pending or threatened against the Developer, and no bankruptcy, liquidation or



dissolution proceedings have been commenced or are expected to be commenced by the
Developer.

6. The Developer is not in breach of or in default under any applicable law,
ordinance, resolution, administrative order or regulation, court order or consent decree of any
governental authorities, or any indenture, contract, agreement or other instruent to which the
Developer is a party (including but not limited to its articles of incorporation, its bylaws, and this
Letter of Indemnity), or to which the Developer or any of its property or assets are otherwise
subject or bound. The consummation by the Developer of the transactions and development
activities contemplated by this Letter of Indemnity and attributed to the Developer in the Official
Statement wil not conflct with or constitute a breach of or default under any of the foregoing.

7. The Developer consents to the references to the Developer in the Official
Statement.

8. To the best of the Developer's knowledge, the information contained in the

sections of the Offcial Statement under the captions "INTRODUCTION-The Developer and
the Development," "RISK FACTORS-Continuation of Development Not Assured, -Present
Concentration of Taxpayers in the District, -Competition With Other Developments, and -
Potential Conflcts ofInterest," and "THE DEVELOPER AND THE DEVELOPMENT," as well
as the information in the remaining portions of the Offcial Statement which pertains to the
Developer and the Development (the "Covered Portions"), as of the date hereof, is true and
correct in all material respects, and such information does not contain any untrue statement of a
material fact or omit to state any material fact necessary to make the statements made therein, in
light of the circumstances under which they were made, not misleading.

9. Until such time as the Bonds are no longer Outstanding, the Developer wil

maintain its existence as a Colorado corporation and wil comply with the terms of this Letter of
Indemnity.

10. The Developer wil refrain from knowingly taking any action, or from permitting
any action, with regard to which the Developer may exercise control, to be taken, that would
result in the loss of the tax-exempt status of the interest on the Bonds.

11. The Developer wil indemnify and hold harmless the District, its officials,
officers, employees and agents, and the D.A. Davidson & Co. (the "Underwriter"), its offcers,
directors, employees and agents, and each person, if any, who controls the Underwiter within
the meaning of the federal securities laws (each an "Indemnified Party"), against any and all
losses, claims, damages, liabilities, expenses (including attorneys' fees), causes of action
(whether in contract, tort or otherwise), suits, demands and judgments of any kind (collectively,
the "Liabilities") arising out of or based on the assertion that there is any untrue statement of a
material fact in the Covered Portions (defined above) or any omission to state a material fact
necessary to make the statements contained in the Covered Portions, in light of the circumstances
under which they were made, not misleading; provided, however, the Covered Portions shall not
include any Liabilities arising from the intentional or grossly negligent acts or omissions of the
Indemnified Parties.
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HC DEVELOPMENT & MANAGEMENT
SERVICES, INC.

By:
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Sherman & Howard L.L.C.

A'IRNS & COUNSELORS AT LAW
633 SEV ST, SUI 300
DEN, COLORAO 80202
TEHONE: 303 297-290
FAX: 303 298-940
OFFCES IN: COLORAO SPRIGS
REO . LA VEGAS' PHOEN

December 12,2007

Ebert Metropolitan District
8390 E. Crescent Parkway, Suite 600
Greenwood Vilage, Colorado 80111-2811

$87,830,000
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

We have acted as bond counsel to Ebert Metropolitan District, in the City and County
of Denver, Colorado (the "District"), in connection with the issuance of its General Obligation
Limited Tax Refuding and Improvement Bonds, Series 2007, in the aggregate principal amount of
$87,830,000 (the "Bonds"). In such capacity, we have examined the District's certified proceedings
and such other documents and such law of the State of Colorado and of the United States of America
as we have deemed necessary to render this opinion letter.

The Bonds are issued and secured pursuant to an authorizing resolution ofthe Board
of Directors of the District adopted on November 8, 2007 (the "Bond Resolution"), and pursuant to
that certain Indenture of Trust dated as of December 1,2007 (the "Indenture"), between the District
and American National Bank, as trustee (the "Trustee"). Capitalized terms not otherwise defined
herein shall have the meanings ascribed to them by the Indenture.

Regarding questions of fact material to our opinions, we have relied upon the
District's certified proceedings and other representations and certifications of public officials and
others fuished to us without undertaking to verify the same by independent investigation.

Based upon such examination, it is our opinion as bond counsel that:

1. The Bonds are valid and binding limited tax general obligations of the
District, payable solely from the Pledged Revenues and from funds pledged therefor under the
Indenture.

2. All of the taxable propert of the District is subject to the levy of an ad

valorem tax, in the amount of the Required Mil Levy, for the purose of paying the Bonds.

734942.4



Sherman & Howard L.L.C.
Ebert Metropolitan District

December 12,2007

Page 2

3. Assuming due authorization, execution and delivery by the Trustee, the
Indenture constitutes a valid and binding obligation of the District.

4. The Indenture creates a valid lien on the Pledged Revenues and on the funds

pledged therein for the security of the Bonds, subject to the provisions, conditions and limitations
contained in the Indenture. We express no opinion regarding the priority of the lien on the Pledged
Revenues or on the funds created by the Indenture.

The opinions expressed in this opinion letter are subject to the following:

The obligations of the District pursuant to the Bonds, the Bond Resolution and the
Indenture are subject to the application of equitable principles, to the reasonable exercise in the
future by the State of Colorado and its governental bodies of the police power inherent in the
sovereignty of the State of Colorado, and to the exercise by the United States of America of the
powers delegated to it by the Federal Constitution, including without limitation, banptcy powers.

We understand that Radian Asset Assurance Inc. has issued a financial guaranty
insurance policy relating to the Bonds. We express no opinion as to the validity or enforceability of
such policy or the security afforded thereby.

In expressing the opinions above, we are relying, in part, on a report of independent
certified public accountants verifying the mathematical computations of the adequacy of the
maturing principal amounts of and interest on the investments and moneys included in the Escrow
Account to pay when due, at stated maturity or upon prior redemption, all principal of, any prior
redemption premiums, and interest on the 2004 Bonds.

In this opinion letter issued in our capacity as bond counsel, we are opining only upon
those matters set forth herein, and we are not passing upon the accuracy, adequacy or completeness
of the Official Statement relating to the Bonds or any other statements made in connection with any
offer or sale of the Bonds or upon any federal or state tax consequences arising from the receipt or
accrual of interest on or the ownership or disposition of the Bonds.

This opinion letter is issued as of the date hereof and we assume no obligation to
revise or supplement this opinion letter to reflect any facts or circumstances that may hereafter come
to our attention or any changes in law that may hereafter occur.

Respectfully submitted,

~a- /' I/l-~ L .¿.C.
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December 12,2007

D. A. Davidson & Co.
l600 Broadway, Suite 1 LOO

Denver, Colorado 80203

$87,830,000
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

We have acted as bond counsel and special counsel to the Ebert Metropolitan
District, in the City and County of Denver, Colorado (the "District") in connection with its
issuance of the above-captioned bonds (the "Bonds") and have today delivered to you a copy of
our executed approving bond opinion addressed to the District and our letter dated the date
hereof addressed to the District concerning the Official Statement. You are hereby authorized to
rely on the legal conclusions expressed in the opinion and on the statements contained in the

letter in your capacity as underwiter of the Bonds (the "Underwiter").

We assume no obligation to advise the Underwiter of any changes in the above-
described opinion and letter subsequent to the delivery hereof. This letter is furnished to you
pursuant to Section 5(f)(i) and 5(f)(iv) of the Bond Purchase Agreement dated December 5,
2007, is solely for your information and benefit in connection with the District's initial offering
and sale of the Bonds and may not be relied upon by you for any other purpose or relied upon by
any other party without the prior written consent of this firm.

In connection with the issuance of the Bonds, we have represented the District,
which is our sole client in this transaction. Delivery of this letter to you does not establish an
attorney-client relationship between the Underwriter and this firm. In connection with the Bonds,
you have been represented by independent counsel, Kutak Rock LLP.

Very truly yours,~ !~c:¿L~
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December 12, 2007

Radian Asset Assurance Inc.
335 Madison Avenue
New York, New York 10017

$87,830,000
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

We have acted as bond counsel to the Ebert Metropolitan District, in the City and
County of Denver, State of Colorado (the "District") in connection with its issuance of the
above-captioned bonds (the "Bonds") and have today delivered to you a copy of our executed
approving bond opinion dated the date hereof addressed to the District. You are hereby

authorized to rely on the legal conclusions expressed in the opinion in your capacity as bond
insurer of the Bonds (the "Bond Insurer").

We assume no obligation to advise the Bond Insurer of any changes in the above-
described opinion subsequent to the delivery hereof. This letter is furnished to you pursuant to
your conditions for issuing a financial guaranty insurance policy on the Bonds, is solely for your
information and benefit in connection with the District's initial offering and sale of the Bonds
and may not be relied upon by you for any other purose or relied upon by any other party
without the prior written consent of this firm.

In connection with the issuance of the Bonds, we have represented the District,
which is our sole client in this transaction. Delivery of this letter to you does not establish an
attorney-client relationship between the Bond Insurer and this firm. In connection with the
Bonds, you have been represented by your general counseL.

Very truly yours,~ c"~a.¿,,¿.c,
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ATIORNS & COUNSELORS AT LAW
633 SEV STR, SUI 300
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December 12, 2007

Ebert Metropolitan District
8390 East Crescent Parkway, Suite 600
Greenwood Vilage, Colorado 80111

D. A. Davidson & Co.
1600 Broadway, Suite 1100
Denver, Colorado 80203

Radian Asset Assurance Inc.
335 Madison Avenue
New York, New York 10017

Re: Defeasance of Ebert Metropolitan District, in the City and County
of Denver, Colorado, Limited Tax General Obligation Refunding
Bonds, Series 2004A and Limited Tax General Obligation
Refunding Bonds, Series 2005

Ladies and Gentlemen:

We have acted as bond counsel to the Ebert Metropolitan District, in the City and
County of Denver, Colorado (the "District") in connection with the District's issuance of its
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007 (the "Bonds")
authorized pursuant to a resolution adopted by the Board of Directors of the District on
November 8, 2007 (the "Bond Resolution") and that certain Indenture of Trust dated as of
December 1, 2007 (the "Indenture") between the District and American National Bank, as
trustee. Capitalized terms not otherwise defined herein shall have the same meanings assigned to
them in the Indenture.

In such capacity, we have examined (i) the Indenture, (ii) the Bond Resolution,

(iii) the executed Escrow Agreement dated as of December 1, 2007 (the "Escrow Agreement")
between the District and American National Bank, as escrow bank (the "Escrow Bank"), (iv) a
verification report of Clifton Gunderson LLP, Certified Public Accountants, Greenwood Vilage,
Colorado, a firm of certified public accountants, relating to the sufficiency of the deposits into
the Escrow Account to pay the Refunded Bond Requirements as specified in the Escrow
Agreement (the "Report"), (v) the resolutions authorizing the issuance of the District's Limited
Tax General Obligation Refuding Bonds, Series 2004A and Limited Tax General Obligation
Bonds, Series 2005 (the "Refunded Bond Resolutions"), and (vi) such law of the State of
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Colorado and of the United States of America and such other certificates and documents as we
have deemed necessary and relevant as a basis for this opinion letter.

Regarding questions of fact material to our opinions, we have relied upon the
District's certified proceedings relating to the Bonds and other representations and certifications
of public officials and others furished to us without undertaking to verify the same by
independent investigation.

Based upon such examination and in reliance on the Report, it is our opinion that:

1. The Refuded Bonds have been defeased and are no longer deemed to be
outstanding within the meaning of the Refunded Bond Resolutions.

2. The Escrow Agreement has been duly authorized, executed and delivered
by the District, and assuming due authorization, execution and delivery by the Escrow Bank,
constitutes a valid and binding obligation of the District enforceable according to its terms.

The opinions expressed in this opinion letter are subject to the following:

The obligations of the City pursuant to the Escrow Agreement are subject to the
application of equitable principles, to the reasonable exercise in the future by the State of

Colorado and its governmental bodies of the police power inherent in the sovereignty of the State

of Colorado, and to the exercise by the United States of America of the powers delegated to it by
the Federal Constitution, including without limitation, bankptcy powers.

This letter is delivered pursuant to the conditions of Radian Asset Assurance Inc.
("Radian") for issuing a policy of insurance on the Bonds and also pursuant Section 5(f)(iii) of
the Bond Purchase Agreement between the District and D.A. Davidson & Co. (the
"Underwriter"), is solely for the information and benefit of the addressees in connection with the
District's initial offering and sale of the Bonds, and may not be relied upon by Radian, the
Underwiter, or the District for any other purpose or relied upon by any other pary without the
prior written consent of this firm.

In connection with the issuance of the Bonds, we have represented the District,
which is our sole client in this transaction. Delivery of this letter to Radian and the Underwiter
does not establish an attorney-client relationship between Radian or the Underwiter and this
firm. In connection with the Bonds, Radian has been represented by its in-house counsel and the
Underwriter has been represented by Kutak Rock, LLP.

Respectfully submitted,

~ r~~¿'Úê,-
741267.2
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Ebert Metropolitan District
8390 East Crescent Parkway, Suite 600
Greenwood Vilage, Colorado 80111

D. A. Davidson & Co.
1600 Broadway, Suite 1100
Denver, Colorado 80203

$87,830,000
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

This opinion letter is delivered in our capacity as bond counsel to the Ebert
Metropolitan District, in the City and County of Denver, Colorado (the "District") in connection
with the above-captioned bonds (the "Bonds"), pursuant to Section 5(f)(ii) of the Bond Purchase
Agreement dated December 5, 2007 (the "Bond Purchase Agreement") between the District and
D.A. Davidson & Co. (the "Underwriter"). In such capacity, we have examined the District's
certified proceedings and such law of the State of Colorado and the United States of America as
we have deemed necessary to render this opinion letter. Capitalized terms not otherwise defined
herein shall have the same meanings assigned to them in the Bond Purchase Agreement.

Regarding questions of fact material to our opinions, we have relied upon the
District's certified proceedings and other representations and certifications of 

public offcials and
others fuished to us without undertaking to verify the same by independent investigation.

On the basis of the foregoing examination, it is our opinion as bond counsel that:

1. The District is a duly created and validly existing body corporate and
political subdivision of the State of Colorado with full legal right, power and authority to enter
into and perform its obligations under the Bond Purchase Agreement.

2. The Bonds are exempt securities within the meaning of Section 3(a)(2) of
the Securities Act of 1933, as amended (the "Securities Act"). In connection with the initial
offer and sale of the Bonds to the public, it is not necessary to register the Bonds under the

741254.1
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Securities Act. We expressly disclaim any responsibility for rendering an OpInIOn on any

security other than the Bonds.

3. The Indenture is exempt from qualification under the Trust Indenture Act

of 1939, as amended.

4. The Bond Purchase Agreement has been duly authorized by the District,
duly executed and delivered by authorized officials of the District, and assuming due
authorization, execution and delivery by the Underwriter, constitutes a valid and binding
obligation of the District.

The enforceability of the obligations of the District pursuant to the Bond Purchase
Agreement is subject to the application of equitable principles, to the reasonable exercise in the
future by the State of Colorado and its governental bodies of the police power inherent in the
sovereignty of the State of Colorado and to the exercise by the United States of America of the
powers delegated to it by the Federal Constitution, including without limitation, bankruptcy
powers.

Weare passing only upon those matters set forth herein and are not passing upon
the accuracy, adequacy, or completeness of any statement made in connection with any offer or
sale of the Bonds. We assume no obligation to advise the District and D.A. Davidson & Co. of
any changes in the foregoing subsequent to the delivery of this opinion letter. No attorney-client
relationship has existed or exists between us and anyone other than the District in connection
with the issuance of the Bonds by virtue of this opinion letter. This opinion letter is delivered
solely for your information and benefit in connection with the initial offering and sale of the
Bonds and may not be relied upon by the District or D.A. Davidson & Co. for any other purose
or relied upon by any other party without the prior written consent of this firm.

Very truly yours,~./~¿.¿-C.

741254.1
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Ebert Metropolitan District
City and County of Denver, Colorado

Radian Asset Assurance Inc.
New York, New York

$87,830,000
Ebert Metropolitan District

City and County of Denver, Colorado
General Obligation Limited Tax

Refunding and Improvement Bonds
Series 2007

Ladies and Gentlemen:

We have acted as special tax counsel to the Ebert Metropolitan District, in the City and
County of Denver, Colorado (the "District") in connection with the issuance of the District's
General Obligation Limited Tax Refuding and Improvement Bonds, Series 2007, dated
December 12,2007, and issued in the aggregate principal amount of $87,830,000 (the "Bonds").

The Bonds are being issued pursuant to an Indenture of Trust dated as of December 1,
2007 (the "Indentue") between the District and American National Bank, as trustee, and a

resolution authorizing the issuance of the Bonds adopted by the Board of Directors of the District
prior to the issuance of the Bonds (the "Bond Resolution"). Capitalized terms used and not
otherwse defined herein shall have the meanngs ascribed to them in the Indenture and the Bond
Resolution.

In our capacity as special tax counsel, we have examined the laws of the State of
Colorado, the Internal Revenue Code of 1986, as amended (the "Code"), and the regulations,
rulings and judicial decisions relevant to the opinions set forth in paragraphs 1 and 2 below, and
such certified proceedings, certificates, documents, opinions and other papers as we deem
necessary to render this opinion. As to questions of fact material to our opinion, we have relied
upon the representations of the District contained in the Bond Resolution and the Indenture,
other certifications of public officials, certifications of D.A. Davidson & Co., as underwiter of

4840-7721-3 i 86.1
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the Bonds, and certifications of King & Associates, Inc. fuished to us without undertakng to
verify the same by independent investigation. As to whether the Bonds have been validly issued
under the constitution and laws of the State of Colorado, we have relied on the opinion of
Sherman & Howard L.L.C., as bond counsel to the District.

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

1. Under the laws, regulations, rulings and judicial decisions existing on the date
hereof, interest on the Bonds is excluded from gross income for federal income tax puroses and
is not a specific item of tax preference for purposes of the federal alternative minimum tax. The
opinion set forth in the preceding sentence assumes the accuracy of certain representations and
compliance by the Distrct with covenants designed to satisfy the requirements of the Code that
must be met subsequent to the issuance of the Bonds. Failure to comply with such requirements
could cause such interest to be included in gross income for federal income tax puroses or could
otherwise adversely affect such opinions, retroactive to the date of issuance of the Bonds. The
District has covenanted in the Indentue and in the Tax Compliance Certificate executed and

delivered in connection with the issuance of the Bonds to comply with such requirements. We
express no opinion regarding other federal tax consequences arising with respect to the Bonds.
We note, however, that interest on the Bonds is taken into account in determining adjusted
current earnings for purposes of the alternative minimum tax imposed on corporations (as
defined for federal income tax purposes).

2. Interest on the Bonds is excluded from Colorado taxable income and Colorado

alternative minimum taxable income under Colorado income tax laws in effect as of the date of
delivery of the Bonds. We express no opinion regarding other tax consequences arising with
respect to the Bonds under the laws of the State of Colorado or any other state or jurisdiction.

The rights of the owners of the Bonds and the enforceability of the Bonds may be limited
by banptcy, insolvency, reorganization, moratorium and other similar laws affecting
creditors' rights generally and by equitable principles, whether considered at law or in equity.

In expressing the opinions above, we are relying, in par, on a report of independent

certified public accountants verifying the mathematical computations of the adequacy of the
maturing principal amounts of and interest on the investments and moneys included in the
Escrow Account to pay when due at the first prior redemption date, all principal of, ,any
redemption premiums, and interest on the 2004 Bonds.

In this opinion letter issued in our capacity as special tax counsel to the District, we are
opining only upon those matters set forth herein, and we are not passing upon the accuracy,
adequacy or completeness of the Official Statement relating to the Bonds or any other statements
made in connection with any offer or sale of the Bonds.

4840-7721-3186.1
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This opinion is given as of the date hereof and we assume no obligation to update, revise
or supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention or any changes in law that may hereafter occur.

We understand that Radian Asset Assurance Inc. has issued a financial guaranty
insurance policy relating to the Bonds. We express no opinion as to the validity or enforceability
of such policy or the security afforded thereby. By including the Radian Asset Assurance Inc. as
an addressee of this letter we are not implying or establishing an attorney-client relationship
between Kutak Rock LLP and Radian Asset Assurance Inc. in connection with the issuance of
the Bonds.

I~ f&c)L- LL-P

4840-7721-3186.1
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Ebert Metropolitan District
8390 East Crescent Parkway, Suite 600
Greenwood Vilage, Colorado 8011 1

$87,830,000
Ebert Metropolitan District

in the City and County of Denver, Colorado
General Obligation Limited Tax Refunding and Improvement Bonds, Series 2007

Ladies and Gentlemen:

We have acted as special counsel to Ebert Metropolitan District, in the City and
County of Denver, Colorado (the "District"), in connection with the issuance of its General
Obligation Limited Tax Refunding and Improvement Bonds, Series 2007, in the aggregate
principal amount of $87,830,000 (the "Bonds"), as described in the Official Statement dated
December 6, 2007 (the "Offcial Statement"). Capitalized terms not otherwise defined herein
shall have the meanings assigned to them in the Official Statement.

The scope of our engagement has been limited as described in this letter. In the
course of our engagement, we have examined such law as we deemed relevant and necessary as
a basis for this letter and originâls or copies, certified or otherwise identified to our satisfaction,
of records, documents, certificates and opinions relating to the Bonds or to the transactions

contemplated by the Official Statement. Although we have made such inquiries as we deemed
appropriate, we did not independently investigate or verify factual or other matters, including the
District's organization, existence, good standing, assets, business or affairs, or other
representations or information fuished to us by the District or by others in connection with the
preparation of the Official Statement. Weare not expressing any opinion or view on, and are
assuming and relying on, the validity, accuracy and suffciency of such records, documents,
certificates and opinions, including the accuracy of all factual matters represented and legal
conclusions contained therein.

Pursuant to federal securities laws, the District, acting through its Board of
Directors, is responsible for the statements contained in the Official Statement. In our capacity
as special counsel, we have rendered advice to the District on the applicable legal standards to be
used in meeting the District's disclosure responsibilities. Nevertheless, the limitations inherent
in the role of outside counsel are such that we cannot and do not assume responsibilty for or
pass on the accuracy, completeness and fairness of statements made in the Official Statement.

PUBFIN\764451.
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We have assisted the District in the preparation of the Official Statement and have
reviewed its contents. In the course of such assistance, we have consulted with officials and

representatives of the District, Grimshaw & Harrng, P.C., its general counsel, Clifton Gunderson
LLP, its accountants, Kutak Rock LLP, acting as special tax counsel and counsel to the
underwiter, American National Bank, acting as trustee, HC Development & Management
Services, Inc., acting as the developer of the property within the District, and D.A. Davidson &
Co., acting as the underwriter. Based upon such consultations (which did not extend beyond the
date of the Official Statement) and subject to the foregoing, we state that, as of the date of the
Official Statement, nothing came to the attention of the attorneys in our firm rendering legal
services in connection with such assistance which leads us to believe that the Official Statement
(except for any financial statements, demographic, economic, engineering, financial, or statistical
data and any statements of trends, forecasts, estimates, projections, assumptions, or any
expressions of opinion, information concernng the Policy and the Insurer provided by Radian
Asset Assurance Inc., and information concerning The Depository Trust Company and its
procedures contained in the Official Statement and its appendices, as to which we express no
view) contained any untrue statement of a material fact or omitted any material fact required to
be stated therein or necessary to make the statements in the Official Statement, in light of the
circumstances under which they were made, not misleading.

We assume no obligation to advise the District of any changes in the foregoing
subsequent to the delivery of this letter. This letter is fuished to you solely for your
information and benefit in connection with the initial offering and sale of the Bonds and may not
be relied upon by you for any other purpose or relied upon by any other party without the prior
written consent of this firm.

Very truly yours,

~,/~d¿ .¿:.C.

2
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December 12, 2007

Board of Directors
Ebert Metropolitan Distrct

C/O Foster Consultig, Ltd
5600 S. Quebec Street, Suite 255-C
Englewood, Colorado 80111

Sherman & Howard
633 Seventeenth Street Suite 3000
Denver, Colorado 80202

Radian Asset Assurance Inc.
335 Madison Avenue
New York, New York 10017-4605

D.A. Davidson & Co.

1600 Broadway, Ste 1100
Denver, Colorado 80202

Re: Ebert Metropolitan District, City and County of Denver, Colorado, General
Obligation Limted Tax Refundig and Improvement Bonds, Series 2007, in
the aggegate pricipal amount of $87,830,000 (the "Bonds")

Gendemen:

We have acted as counsel to Ebert Metropolitan District, in the City and County of Denver,
Colorado (the "Distrct"), generally and in connection with the issuance by the Distrct of the above-
referenced Bonds. The Bonds are being sold by the Distrct pursuant to a Bond Purchase
Agreement dated as of November 8, 2007, (the "Bond Purchase Agreement") by and between the
Distrct and D.A. Davidson & Co. (the "Purchaser") and are being issued pursuant to an authorizing
resolution (the "Bond Resolution") adopted by the Board of Directors of the Distrct (the "Board")
at a special meetig duly called and held on November 8, 2007.

As counsel to the Distrct, we have reviewed and are famiar with such documents,
agreements, instrents, certificates, papers, statutes, decisions, rugs and regulations as we have



Ebert Metropolitan Distrct

$87,830,000 General Obligation

Limted Tax Refundig and

Improvement Bonds Series 2007
December 12, 2007

deemed necessary for the purpose of rendering ths opinon, includig without litation, the

following documents:

(a) An executed origial of the Bond Purchase Agreement;

(b) An executed origial of the Bond Resolution;

(c) An executed origial of the Indentue of trst, approved pursuant to the

Resolution, dated as of December 1, 2007 (the "Indentue") and by and between the Distrct and
American National Bank, Denver, Colorado, as trstee (the "Bank");

(d) An executed origial of the Contiuig Disclosure Certificate executed by the

District and dated December 12, 2007;

(e) An executed origial of the Escrow Agreement dated as of December 1, 2007,
and by and between the District and the Bank;

(f) An executed origial of the Sale Certificate executed by the District and dated
December 5, 2007;

(g) An executed origial of the Bond Insurance Commtment dated as of July 24,
2007, and by and between the District and Radian Asset Insurance Inc. ("Radian") as subsequently
amended on October 18, 2007 and December 3, 2007;

(h) An Official Statement issued by the Distrct in relation to the Bonds and dated
December 6, 2007 (the "OS");

(i) Such resolutions, instruments, decrees and other documents relatig to the
creation and operation of the District as we have deemed necessary in connection herewith; and

G) Certificates and other documents executed by and on behalf of the Distrct, the
Bank, Radian, the Purchaser and King and Associates, Inc. in connection with the issuance of the
Bonds.

The documents described in paragraphs (a) through (h) above, are hereafter referred to as
the "Distrct Documents."

As to questions of fact material to our opinon, we have relied specifically upon the certified
proceedigs relatig to the authorization, issuance and delivery of the Bonds, and certifications of
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public officials and other persons furnshed to us, without undertakig to verify the same by
independent investigation.

Whenever our opinon with respect to the existence or absence of facts is indicated to be
based on our knowledge, it shall mean that during the course of our representation as described
above no information has come to our attention which has given us actual knowledge contrary to
the existence or absence of such facts. We have not undertaken any independent investigation to
determie the existence or absence of such facts, nor have we undertaken any such investigation
with respect to facts certified by anyone, and no inference as to our knowledge of the existence or
absence of such facts may be drawn from our representation of the Distrct.

In connection herewith, we have assumed, without independent verification or investigation
as to the same: (1) the genuieness and authenticity of all documents submitted to us as origials; (2)
the origiality and conformance to the origials of all photocopies provided to us in connection with
rendering ths opinon; and (3) that the signatures of persons signg all documents in connection
with which ths opinon is rendered are genuie and are authorized by the entity on whose behalf
such persons have signed, provided, however, that no such assumptions as to such authorization are
made as to signatures on behalf of the District; and (4) that all parties to the documents reviewed by
us have full power and authority, and have obtained all consents and/or approvals necessary to
execute, deliver and perform thereunder and under the documents requied or permitted to be
delivered and performed thereunder, and all such documents have been duly authorized by all
necessary corporate or other action on the part of such parties, have been duly executed by such
parties and have been duly delivered by such parties, provided, however, that no such assumptions
are made with respect to the District and the Distrcts documents.

This opinon is lited to the laws of the State of Colorado.

Any capitalized words and phrases not otherwise defmed herein shall have the meanigs
assigned in the Bond Resolution.

Based upon and subject to the foregoing, we are of the opinon, as of the date hereof, that:

1. The District was duly organized and exists as a special district under the laws of the State
of Colorado, having full power and authority to issue the Bonds, and to execute, deliver, and
perform its obligations under the District Documents.

2. For the period from the date of approval of the Bond Resolution, to and includig the
date hereof, the members of the Board and officers of the District have been duly elected or
appointed and, to the best of our knowledge but based solely upon the representations of such

3
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members, the members of the Board and the officers of the Distrct remain qualified to serve as
such.

3. None of the members of the Board has advised us of any conflcts of interest requiing
disclosure under the laws of the State of Colorado or, if such advice of conflcts of interest have
been made, appropriate disclosure has been made as requied by the laws of the State of Colorado.

4. We have not received any notice from the State Division of Local Government
concernig an intent by the Division to certify the District dissolved pursuant to Section 32-1-710,
CR.S., nor have the officers or diectors of the District advised us of receipt of same. Nothg has
come to our attention which would lead us to believe that there are any grounds for dissolution of
the District under such statute.

5. The District Documents have been duly authorized, adopted, executed and delivered on
behalf of the District, remain in full force and effect on the date hereof, and are enforceable against
the District under the laws of the State of Colorado in accordance with their respective terms,
except as such enforcement may be lited by bankrptcy, insolvency, reorganization, moratorium

or other laws affectig creditors' rights generally.

6. The Service Plan of the District, and all addenda and amendments thereto, (if any,) was
submitted to, fied and where necessary approved by all appropriate governmental agencies of the
State of Colorado as requied by law, and the District is not requied by law to amend the Service
Plan to effectuate the issuance of the Bonds, except for modifications heretofore made in
accordance with the applicable laws of the State of Colorado.

7. There is no pendig action, suit, proceedig or investigation at law or in equity before or
by any court, public board or body to which the District is a party and has been served with actual
notice nor, to the best of our knowledge, is there any action threatened against the District wherein
an unfavorable decision, findig or rulig would materially adversely affect the transactions
contemplated by the District Documents.

8. The execution and delivery of the District Documents by the District, and its compliance
with the provisions thereof, wil not, to the best of our knowledge, conflct with, result in any breach
of any provision of, or constitute a default under or (except as may be set forth in the District
Documents) create any lien upon Distrct assets or revenue under, any indentue, commitment,
agreement or instrment to which the District is a party or by which it is bound, or under its
constitutional documents, or any existig law, statute, rule, reguation, ordiance, judgment, order or
decree expressly known to us to which the Distrct (or any of its officers in their respective
capacities as such) or its property is subject.
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On the basis of our review of the OS and such other review, preparation and participation as
we have deemed necessary, counsel are of the opinon that the information contained in the OS
under the headigs "THE DISTRICT" and "LEGAL MATTERS-Litigation," and any
summarizations or condensations of, or references to, the same information found elsewhere in the
OS do not contain any untre statement of a material fact or omit to state a material fact requied to
be stated therein or necessary in order to make the statements therein, in light of the circumstances
under which they were made, not misleadig.

Except as provided specifically above, we express no opinon: as to the abilty of the Distrct

to perform its obligations under the Bonds, or the Districts intentions to utize and apply the
proceeds of the Bonds as contemplated by the Bond Resolution; as to the validity or enforceabilty
of the Bonds; as to the treatment for Federal, State or local income tax puroses of interest payable
with respect to the Bonds; as to any information presented in connection with the issuance of the
Bonds, or otherwise, concernig any financial statements, projections and other financial and
statistical information regardig, or as to the financial condition of, the District or the sufficiency of
the security provided for payment of debt service on the Bonds.

Except as specifically provided above, we express no opinon as to any of the documents
prepared by Sherman & Howard, LLC, by the Purchaser, by Radian, or by any other parties to the
transaction, includig warranties and/or representations contained therein, nor, except as specifically
provided above, do we express any opinon as to the effect of their execution by members of the
Board or others.

This opinon letter is solely for your information in connection with the District Documents
and the issuance of the Bonds, and is not to be quoted in whole or in part or otherwise referred to
(except in a list of closing documents), nor is it to be delivered to any other person (except as a part
of a closing book memorializing the closing on the Bonds,) without our prior written consent.
Other than the addressees hereof, no one is entitled to use or rely on ths opinon letter.

In providig the Purchaser, Radian and Sherman & Howard, LLC with ths opinon letter,
we advise them that we are not actig as counsel to them, that no attorney/client or other
contractual relationship exists between ths firm and them, and that we have not undertaken, nor do
we assume, any obligations or responsibilties of, for or to them as such rights or obligations relate
to the preparation or review of the Distrct Documents or the delivery of the same, or other
documents or information, to them.
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We expressly undertake no responsibilty or duty to inform any party, whether addressees
hereof or not, as to any change in fact, circumstance or law occurring after the date hereof which
may affect or alter any of the opinons, statements, or information set forth above.

GRIMSHAW & HARRING, P.e.

6~~ r '/I~;~c
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SIMONS & WHEELER. P.C.
8005 South Chester Street, Suite 150, Centennial, CO 80112-3419

Certified Public Accountants
(303) 689-0833, Fax (303) 689-0834

December 12,2007

Ebert Metropolitan District
Denver, Colorado

General Obligation Limited Tax refunding and Improvement Bonds
Series 2007

Sherman & Howard L.L.C.
Denver, Colorado

Ladies and Gentlemen:

We have examined the financial statements of Ebert Metropolitan Distrct (the

"Issuer"), as of and for the year ended December 31, 2006, which financial statements are
included in the preliminary and final Offcial Statement (the "OS") prepared in
connection with the issuance of the above-referenced Bonds. Our report dated June 4,
2007, with respect thereto is included as part of such financial statements. In this
connection we hereby state:

1. We are independent public accountants with respect to the Issuer within the
meanng of Rule 101 of the Rules of Conduct of the American Institute of
Certified Public Accountats.

2. We consent to the inclusion of our report dated, June 4, 2007, in the OS.

Sincerely,

StM~~- fW~ ~.C.
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FINAL CLOSING MEMORAUM

As of December 11, 2007

$87,830,000
Ebert Metropolitan District

General Obligation Limited Tax Refunding and Improvement Bonds
Series 2007

Closing Date: December 12,2007

Time: 9:30 A.M.

Place: Sherman & Howard
633 17th Street, Suite 3000
Denver, CO 80202

D.A. Davidson wil wire on the day of closing, the Net Purchase Price of the Bonds to the
Trustee, calculated as follows:

Par Amount

Less Original Issue Discount

Less Underwriter's Discount

Purchase Price of Bonds

$87,830,000.00

(1,830,417.65)
(1.537,025.00)

$84.462,557.35

D.A. Davidson will wire $84,462,557.35 to the Trustee, American National Ban, per the
following wire instructions:

American National Bank
ABA #
Account #

Account Name:
Reference:
Attention:
Phone:

l07001232
2 1 09000881

Trust Wire Account
Ebert Metro District
Brian Quintana
303/394-5335

D.A. Davidson & Co. Fixed Income Capital Markets
1600 Broadway. Suite 1100. Denver, Colorado 80202-4922. (303) 764-6000. (800) 942-7557. Fax (303) 764-5770

www.dadavidson.com

D.A. Davidson & Co.
Member SlPC
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The Trustee is instructed to pay the costs of issuance estimated below and deposit the balance of
any surplus in the cost of issuance account into the Bond Fund.

Estimated Costs of Issuance:

Bond/Disclosure Counsel - Sherman & Howard $96,500.00

$1,820,753.35

$15,000.00

$50,000.00

$5,200.00

$12,000.00

$4,000.00

$23,000.00

$3,000.00

$2,500.00

$53,500.00

$2.085.453.35

Bond Insurance (95 bps) - Radian Asset Assurance

Underwiter's Counsel- Kutak Rock

Special Tax Counsel- Kutak Rock

Trustee /Escrow Agent - American National Ban

District Accountant - Clifton Gunderson

Escrow Verification - Clifton Gunderson

Rating - Standard & Poor's (Est.)

Printing - Mountain Financial Printing

Regulatory Charges - D.A. Davidson

Contingency

Total

On the morning of closing ANB, the Trustee wil wire the Radian bond insurance premium, in
the amount of $ 1 ,820,753.35 per the wire instructions below and provide the closing coordinator,
Crystal Gethers- 212-984-9220 with a wire reference number when such premium is sent.

Bank of New York
ABA#:
GLA
Trust #:
AfC Name:
Re:

Policy No.:
Attn:

nA. Davidson & Co.
n~""..'~.~ .

$1,820,753.35
02l 000018
lll-565
830399
Bond Irnob AC - AGI

Ebert Metropolitan District, General Obligation
Refunding & Improvement Bonds
FMSI -0 1 01-07346-CO
George Ibrahim, Dealing and Trading Dept.
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Immediately upon receipt of funds, ANB shall make the following credits:

1. American National Bank will wire $25,546,084.44 to A WH Ventures, Inc. as payment in
full on the Series 2005 Subordinate Bonds per the Commitment Letter dated December 2,
per the following wire instructions;

US Bank

2300 W. Sahara Ave #200
Las Vegas, Nevada 89102
ABA # 121201694
Account # 153751162774

Reference: A WH Ventures, Inc. (88-0512772)
Attention: Rob Sahlin

2. American National Bank, as Escrow Agent, shall deposit $45,90l,627.51 into the
Refunding Escrow Account to be used for the purpose of defeasing the Series 2004
Senior Bonds as follows:

a.) Deposit $82.47 to establish the cash balance of the escrow;

b.) Wire $45,901,545.04 to Lehman Brothers for the cost of the Escrow Securities,
net of the value of the Float Agreement.

3. $3,000,000.00 to establish the Series 2007 Debt Service Reserve Fund; and

4. To the Project Fund, the remaining proceeds of the Bonds in the amount of

$7,929,392.05.

The District hereby instructs the Trustee to invest all funds in CSAFE.

Should you have any questions, please contact Sam Sharp at 303-764-5768.

D.A. Davidson & Co.
,i ~ -- ;.
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