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I. INTRODUCTION 

4201 Arkansas Metropolitan District No. 2, (the “District”), located in the City and County of 
Denver (the “City”), may be created after approval of this service plan by Denver City Council.  
The District is being organized in conjunction with the 4201 Arkansas Metropolitan District No. 
1 (“District 1”). Collectively, the District and District 1 will be known as the “Districts,” and 
individually, each of the Districts may be referred to as an “Arkansas District.” Many of the 
structures located within the Planned Development are anticipated to be designated as mixed-use. 
It is anticipated that one Arkansas District will encompass the Planned Development’s residential 
properties, while the other Arkansas District will encompass any commercial or retail component 
associated with the Planned Development. It is anticipated that the Districts will coordinate with 
one another for the construction, operation and maintenance of both local and regional 
infrastructure needed for the Planned Development. 

Once created, each Arkansas District shall be a quasi-municipal corporation and political 
subdivision of the state and an independent unit of local government, separate and distinct from 
the City. Each Arkansas District’s activities shall be subject to review by the City only as provided 
by this service plan, state or local law, intergovernmental agreement, or where such Arkansas 
District’s activities deviate in a material manner from this service plan. The Districts will provide 
Public Improvements for the use and benefit of all anticipated inhabitants and taxpayers of the 
Districts. The primary purposes of the Districts will be to finance and construct these Public 
Improvements, as well as provide ongoing operation and maintenance of Public Improvements 
within the Planned Development.   

This service plan contains the District’s purpose, powers, requirements, and Financial Plan.  The 
District shall be responsible for compliance with the City’s municipal code, rules, regulations, and 
policy, and all other applicable law.  The District shall ensure that Public Improvements are 
designed and constructed in accordance with the standards and specifications of the City and of 
other governmental entities having jurisdiction.   
 
II. DEFINITIONS 

 
Aggregate Mill Levy: The total mill levy resulting from adding the District’s Debt Mill Levy and 
Operating Mill Levy.  

Aggregate Mill Levy Maximum: The maximum number of combined mills that the District may 
levy for its Debt Mill Levy and Operating Mill Levy not to exceed fifty (50.000) mills, subject to 
any Gallagher Adjustments allowed under Section X.B.4, infra. 
 
Arkansas District: One of the Districts, as organized under this service plan, pursuant Title 32 
C.R.S., which is subject to the City’s Title 32 Metropolitan District rules and regulations.   
 
Board:  The members of the District’s Board of Directors. 
 
CDOT:  The Colorado Department of Transportation. 
 
City:  The City and County of Denver, Colorado. 
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C.R.S.: The Colorado Revised Statutes, as amended. 
 
Debt: Any obligation of the District wherein the District has promised or pledged to impose an ad 
valorem property tax levy or impose Fees to pay the obligation. The term obligation includes, but 
is not limited to, the following: (a) borrowed money of any kind; (b) obligations evidenced by 
bonds, debentures, notes or similar instruments; (c) obligations upon which interest charges are 
customarily paid; (d) obligations under conditional sale or other title retention agreements relating 
to property or assets purchased by the District; (e) except in the ordinary course of business, 
obligations issued or assumed as the deferred purchase price of property or services; (f) obligations 
in connection with indebtedness of others secured by (or which the holder of such indebtedness 
has an existing right, contingent or otherwise, to be secured by) any lien or other encumbrance on 
property owned or acquired by the District, whether or not the obligations secured thereby have 
been assumed (only to the extent of the fair market value of such asset if such indebtedness has 
not been assumed by the District); (g) obligations arising from guarantees made by the District; 
(h) obligations evidenced by capital leases; (i) obligations as an account party in respect of letters 
of credit and bankers’ acceptances or similar obligations issued in respect of the District; (j) 
obligations evidenced by any interest rate exchange agreement and; (k) Developer Obligations.  
 
Debt Mill Levy: A mill levy imposed by the District for the purpose of payment of Debt.  
 
D.R.M.C.:  The Denver Revised Municipal Code, as amended or re-codified. 
 
Denver Water:  The Board of Water Commissioners of the City and County of Denver. 
 
Developer: The person or entity that is a landowner or owner of contractual rights in the Service 
Area that intends to develop the property.  
 
Developer Obligation: Any agreement executed by the District for the purpose of borrowing funds 
from any person or entity that is or is related to any party developing or selling land within the 
District’s boundaries or who is a Board member of the District.  
 
District: The 4201 Arkansas Metropolitan District No. 2, a quasi-municipal corporation and 
political subdivision of the State of Colorado. 
 
District 1: The 4201 Arkansas Metropolitan District No. 1, a quasi-municipal corporation and 
political subdivision of the State of Colorado. 
 
Districts: Collectively, both of the Arkansas Districts, as organized under each Arkansas District’s 
respective service plan, pursuant Title 32 C.R.S., which are subject to the City’s Title 32 
Metropolitan District rules and regulations.   
 
District Boundaries: The boundaries of Taxable Properties and non-Taxable Properties that are 
included within each respective Arkansas District, which may include the Inclusion Area 
Boundaries as such property is included into the Districts.  
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DURA:  The Denver Urban Renewal Authority. 
 
End User: Any owner, or tenant of any owner, of any property within the Districts, who is intended 
to become burdened by the imposition of ad valorem property taxes and/or Fees.  By way of 
illustration, a resident homeowner, renter, commercial property owner, or commercial tenant is an 
End User.  The person or business entity that constructs homes or commercial structures is not an 
End User. A representative of an End User that owns, leases or rents commercial property within 
the District Boundaries who is qualified as an eligible elector of the District pursuant to § 32-1-
103(5), C.R.S., shall be considered to be an End User. 
 
Fees: Any fees, rates, tolls, penalties, or charges that shall be imposed by the Districts. 
 
Financing Plan: Document providing information on projected revenue and expenses for the 
Districts.  
 
Inclusion Area Boundaries: Boundaries of Taxable Properties and non-Taxable Properties that are 
anticipated to be included within the District Boundaries after organization of the Districts, as 
described in Exhibit C and reflected in the Inclusion Area Boundaries map in Exhibit D. 
 
Independent Registered Municipal Advisor:  Any person that is not affiliated with the Developer 
who (i) provides advice to or on behalf of a municipal entity or obligated person with respect to 
municipal financial products or the issuance of municipal securities, including advice with respect 
to the structure, timing, terms, and other similar matters concerning such financial products or 
issues, or (ii) undertakes a solicitation of a municipal entity and is registered with the Securities 
and Exchange Commission. 
 
Initial District Boundaries:  The initial boundaries of the Districts, respectively, as described in 
Exhibit A and reflected in the Initial District Boundaries map in Exhibit B.  
 
Manager of Finance: The Chief Executive of the City’s Department of Finance. 
 
Operating Mill Levy: A mill levy imposed for the purpose of funding District administration, 
operations, and maintenance, including but not limited to, repair and replacement of Public 
Improvements. 
 
Planned Development: Private development or redevelopment of the properties occurring within 
the Districts’ Service Area. 
 
Project: The installation and construction of Public Improvements.  
 
Public Improvements: The improvements summarized in the service plan and future improvements 
authorized to be planned, designed, acquired, constructed, installed, relocated, and financed as 
generally described in the applicable part of Title 32 of C.R.S, except as specifically limited in the 
Authorized and Prohibited Powers section below to serve the future taxpayers and inhabitants of 
the Districts. A non-exhaustive list of examples is provided in Exhibit E of the types of Public 
Improvements.  Regional improvements are not included in Exhibit E. 
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Service Area: An area which includes the District Boundaries and the future Inclusion Area 
Boundaries.  
 
Special District Act:  Article 1 of Title 32 Colorado Revised Statutes, as amended. 
 
Special District Review Committee:  Committee of representatives from the City’s Department of 
Finance, Office of Economic Development, Department of Public Works, Department of 
Community Planning and Development and the City’s Attorney’s Office.  The Committee will be 
responsible for reviewing proposed new Title 31 districts and Title 32 metropolitan districts within 
the City and County and Denver.  
 
Taxable Property: Real or personal property within the District Boundaries subject to ad valorem 
taxes imposed by the Districts. 
 
Title 32 Metropolitan District Rules and Regulations:  The City’s special district rules and 
regulations for Title 32 metropolitan districts as adopted and may be amended from time to time.   
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III. LOCATION AND BOUNDARIES 

The area of the Initial District Boundaries includes approximately forty-five hundredths of one 
(0.45) acres and the total area proposed to be included in the Inclusion Area Boundaries is 
approximately thirteen and two tenths of one (13.2) acres. A legal description and map of the Initial 
District Boundaries are attached hereto as Exhibit A and Exhibit B, respectively.  A legal 
description and map of the Inclusion Area Boundaries is attached hereto as Exhibit C and Exhibit 
D, respectively. The Initial District Boundaries for both Districts currently overlap with one 
another and it is expected that as development proceeds the District Boundaries for each respective 
Arkansas District shall be adjusted pursuant to the requirements of Special District Act. It is 
anticipated that the District Boundaries may expand or contract from time to time as the Districts 
respectively undertake inclusions or exclusions pursuant to the Special District Act, subject to the 
limitations set forth in the Authorized and Prohibited Powers, Section VIII, of this service plan.   

In order to implement the multiple district structure for a commercial and residential district, the 
boundaries of the Districts will need to be eventually reconfigured. It is anticipated that the 
property to-be-contained within the District Boundaries may be mixed-use, comprising both 
residential and commercial uses. It is expected that one Arkansas District will be comprised of 
residential property and the other Arkansas District will be comprised of commercial property. 
The residential Arkansas District will contain property that may become independent units of real 
property through a condominium or other similar declaration. Certain air space, which becomes 
future residential properties, is currently anticipated to be situated above future commercial 
properties. This air space, which may be developed as future residential units to be located within 
the residential Arkansas District are not now and are not anticipated to be included within the 
commercial Arkansas District.  It is anticipated that the residential Arkansas District will only be 
comprised of residential property and the commercial Arkansas District will only be comprised of 
commercial property, all located with the District Boundaries. 

IV. DESCRIPTION OF PROJECT AND PLANNED DEVELOPMENT  

The property within the District Boundaries is currently owned by the CDOT and was the previous 
site for CDOT’s Main Headquarters.  CDOT has vacated the premises in order to relocate to a site 
near Colfax and Federal.  Due to Colorado State law, properties owned by the State of Colorado 
are required to be offered first to local government agencies and the City exercised an option to 
acquire the property.  The City has since selected the Developer to purchase and develop the 
property.   The closing for the purchase of the property from the City to the Developer is anticipated 
in late 2018 and the Developer has deemed it necessary to move forward with the application for 
the proposed Districts as part of its overall planning for the property.    

 
The Developer is seeking the formation of two Title 32 metropolitan districts, in order to achieve 
the most flexibility with respect to financing, construction, operation and maintenance of the 
property located within the District Boundaries. The proposed Districts will be established with 
legal boundaries upon the residential and commercial property, respectively. This will best 
accommodate the different interests and services that may ultimately be provided to the 
commercial and residential property and the potential need for differential mill levies.   
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The financing of the required Public Improvements needed for the development of the property 
located within the District Boundaries is anticipated to include tax increment financing (“TIF”) 
issued in cooperation with DURA, and discussions between the Developer and DURA are 
ongoing. The Developer is currently negotiating with DURA to establish the terms and conditions 
upon which TIF may be made available for the redevelopment of the property located within the 
District Boundaries. It is anticipated that the Districts will not issue Debt pledging TIF revenue 
under this service plan unless and until a future agreement with DURA requires the same; the 
Districts may otherwise issue Debt in conformance with the provisions of this service plan and 
applicable law.  

It is anticipated that the Districts’ initial intended purpose will be to facilitate the operation and 
maintenance of landscaping and common elements within the community, along with other public 
amenities not otherwise conveyed to the City or other public entities. It is expected that the 
Districts will undertake covenant and architectural activities within the community. 

The Districts are anticipated to levy property taxes to fund necessary administration, operation and 
maintenance costs. The Aggregate Mill Levy Maximum for each District shall be fifty (50.000) 
mills, subject to adjustment in the future based upon changes in the residential assessment rate 
under the Gallagher Amendment as permitted by this service plan. No individual tax parcel located 
within the District Boundaries shall be subject to a mill levy that exceeds the Aggregate Mill Levy 
Maximum, subject to any Gallagher Adjustments as described in Section X.B.4, infra. The 
Districts will also receive specific ownership taxes based upon its proportionate allocation of the 
same. 

The property within the District Boundaries is an infill site and construction of all necessary 
improvements will be accomplished through both TIF financing as authorized by DURA and 
conventional development financing, specifically inclusive of any public improvements that could 
be deemed to be regional improvements.  This will include public improvements required to 
connect the property to adjacent communities and property, as well as regional drainage 
requirements. 

The property within the District Boundaries is comprised of approximately 13.2 acres, with 
development currently anticipated to center around an anchor user, with supporting residential, 
retail, office and commercial space. The Developer and the City have entered into a contract to 
purchase the property located within the District Boundaries and to provide a development that is 
consistent with the City’s affordable housing and job goals.  It is expected that the delivery of 
product will occur between 2021 and 2023. 

The property within the District Boundaries is currently zoned CMP-E12 and S-MX-5 (UO-1 and 
UO-2), and it is proposed that the zoning for the development be changed to be S-MX-8, S-MX-
5, S-MX-3, and S-MU-3 to allow for a mix of uses that would include retail. It is anticipated that 
re-zoning efforts associated with the property will conclude with a public hearing and 
consideration by the City Council in approximately November, 2018.  The Developer will also 
negotiate a development agreement with the City, which is anticipated to proceed along a 
substantially similar timeline. 



 

 7 

V. INCLUSION OF LAND 

The Districts shall not include any property outside the Inclusion Area Boundaries except as set 
forth in the Special District Act and with the Manager of Finance’s written approval.   

VI. DISTRICT RATIONALE 

There are currently no other governmental entities located in the immediate vicinity of the 
Districts, including the City, that consider it desirable, feasible, or practical to undertake the 
planning, design, acquisition, construction, installation, relocation, redevelopment, or financing of 
Public Improvements needed for the Planned Development.  Therefore, formation of the Districts 
is necessary for the provision of the Public Improvements required for the Planned Development.  

VII. DISTRICT GOVERNANCE 

The District’s Board shall be comprised of eligible electors residing within or owning property 
within the District. It is anticipated that over time, End Users will assume direct electoral control 
of the District’s Board as development progresses.  The Districts shall not enter into any agreement 
by which End Users’ electoral control of the Board is removed or diminished. 

VIII. AUTHORIZED AND PROHIBITED POWERS 

The Districts shall have the power and authority to provide Public Improvements, and related 
operation and maintenance services, within and without the District Boundaries as such powers 
and authorities are described in Colorado Revised Statutes, other applicable statutes, common law 
and the Colorado constitution, subject to the limitations set forth herein: 

A. Expressly Authorized Power. 

1. Covenant Control. 

The Districts shall be authorized to impose, manage, or provide covenant 
enforcement actions in conformance with the Special District Act. 

2. Television Relay and Translation Restriction. 

The Districts shall be authorized to plan for, design, acquire, construct, install, 
relocate, redevelop, finance, operate or maintain television relay and translation 
facilities and services.  

3. Environmental Remediation. 

To the extent that any environmental remediation is required for any of the Public 
Improvements, the Districts shall be expressly authorized to provide for such 
environmental remediation efforts. 
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B. Prohibited Services, Restrictions, and Limitations. 

1. Eminent Domain Restriction. 

The Districts are not authorized to exercise the power of eminent domain except 
upon prior approval by City Council. 

2. Fee Limitation. 

All Fees related to the repayment of Debt shall be authorized to be imposed by the 
Districts upon all property within the District Boundaries for repaying Debt only if 
such Fees are due and payable no later than upon the issuance of a building permit 
by the City.  Notwithstanding any of the foregoing, this Fee limitation shall not 
apply to any Fee imposed to fund the operation, maintenance, repair, or replacement 
of Public Improvements or the administration of the Districts, nor shall this Fee 
limitation apply if the majority of such Arkansas District’s Board is composed of 
End Users. 

3. Fire Protection Restriction. 

The Districts are not authorized to plan for, design, acquire, construct, install, 
relocate, redevelop, finance, operate or maintain fire protection facilities or 
services, unless such facilities and services are provided pursuant to an 
intergovernmental agreement with the City.  The authority to plan for, design, 
acquire, construct, install, relocate, redevelop, finance, operate or maintain fire 
hydrants and related improvements installed as part of the water system shall not 
be limited by this subsection. 

4. Public Safety Services. 

The Districts are not authorized to provide policing or safety enforcement services. 
However, the Districts may, pursuant to C.R.S. § 32-1-1004(7), as amended, 
furnish security services pursuant to an intergovernmental agreement with the City.  

5. Grants from Governmental Agencies Restriction. 

The Districts will not apply for funds distributed by any agency of the United States 
Government or the State of Colorado without the prior written approval of the 
Manager of Finance.  This does not restrict the collection of Fees for services 
provided by the Districts to the Unites States Government or the State of Colorado. 

6. Golf Course Construction Restriction. 

Acknowledging that the City has financed public golf courses and desires to 
coordinate the construction of public golf courses within the City’s boundaries, the 
Districts shall not be authorized to plan, design, acquire, construct, install, relocate, 
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redevelop, finance, operate or maintain a golf course unless such activity is 
pursuant to an intergovernmental agreement with the City. 

7. Residential Solid Waste Collection Restriction. 

The Districts shall not provide, directly or indirectly, solid waste collection services 
for residential properties unless: (a) the property in question is excluded from solid 
waste collection services provided by the City; or (b) such activity is pursuant to an 
intergovernmental agreement with the City. 

8. Sales and Use Tax Exemption Limitation. 

The Districts shall not exercise any sales and use tax exemption in the D.R.M.C.  

9.  Sub-district Restriction. 

The Districts shall not create any sub-district pursuant to the Special District Act 
without the prior written approval of the Manager of Finance. 

10. Water Rights Restriction. 

The Districts shall not acquire, own, manage, adjudicate or develop water rights 
or resources except as otherwise provided pursuant to an intergovernmental 
agreement with Denver Water. 

IX. PUBLIC IMPROVEMENTS AND ESTIMATED COSTS 

Exhibit E summarizes the type of Public Improvements that are projected to be constructed and/or 
installed by the Districts. The cost, scope, and definition of such Public Improvements may vary 
over time.  The total estimated costs of Public Improvements, as set forth in Exhibit F are 
approximately $24,272,114 in 2018 dollars and total approximately $24,272,114 in the anticipated 
year of construction dollars. The cost estimates are based upon preliminary engineering, 
architectural surveys, and reviews of the Public Improvements set forth in Exhibit E and include 
all construction cost estimates together with estimates of costs such as land acquisition, 
engineering services, legal expenses, and other associated expenses. Maps of the anticipated 
location of Public Improvements are attached hereto as Exhibit G. The list of Public 
Improvements may be modified as part of the City review process.   

The design, phasing of construction, location, and completion of Public Improvements will be 
determined by the Districts to coincide with the phasing and development of the Planned 
Development and the availability of funding sources.  The Districts may, in their respective 
discretion, phase the construction, completion, operation, and maintenance of Public 
Improvements or defer, delay, reschedule, rephrase, relocate, or determine not to proceed with the 
construction, completion, operation, and maintenance of Public Improvements, and such actions 
or determinations shall not constitute material modifications of this service plan.  

The Districts will ensure that Public Improvements to be funded by the Districts are designed and 
constructed in accordance with the standards and specifications of the City and of other entities 
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having jurisdiction.  The Districts will obtain all required approvals of plans, specifications, and 
permits for construction, operation, maintenance, installation, repair, and replacement of such 
Public Improvements prior to performing such work.  

The Public Improvements set forth in this service plan and exhibits shall be listed in the ownership 
and maintenance matrix in Exhibit H, either individually or categorically, to identify the 
ownership and maintenance responsibilities of the Public Improvements. 

The City has ordinances relating to the payment of prevailing wages, public art, and small or 
disadvantaged business enterprises’ participation in the City contracting for construction, 
installation, and certain maintenance activities.  The Districts shall comply with the following 
requirements:  

A. Contracting. 

The Districts shall comply with all applicable state and local legal requirements concerning 
public bidding and construction contracting. 

B. Land Acquisition and Conveyance. 

The Districts shall not condemn property or easement without the prior approval of City 
Council. The purchase price of any land or improvements acquired by the Districts from 
the Developer shall be no more than the then-current fair market value as confirmed by an 
independent MAI appraisal for land and an independent engineer for improvements. Land, 
easements, improvement, and facilities conveyed to the City shall be free and clear of all 
liens, encumbrances, and easements, unless otherwise approved by the City prior to 
conveyance. All conveyances to the City shall be by special warranty deed, shall be 
conveyed at no cost to the City, shall include an ALTA title policy issued to the City, shall 
meet the environmental standards of the City, and shall comply with any other conveyance 
prerequisites. 

C. Prevailing Wages Requirement. 

For any Arkansas District contract relating to the acquisition, construction, installation, 
repair, replacement, operation, or maintenance of any Public Improvements, the Districts 
shall comply with the wage provisions of the D.R.M.C., as amended, that are applicable to 
City contracts relating to the payment of prevailing wages. However, where the Arkansas 
District is required to comply with Davis-Bacon or other federal wage requirements, the 
Districts shall not be required to comply with the wage provisions of the D.R.M.C. 

D. Small or Disadvantaged Business Enterprises. 

To the extent the Districts are not required to comply with more restrictive provisions in 
accordance with a project funding source, as determined by the Director of the Division of 
Small Business Opportunity Office, or its successor agency, the Districts shall comply with 
the City’s then-current ordinances relating to: (a) minority and women business enterprise 
participation as currently set forth in Division 1 and Division 3 of Article III, Title 28 of 
the D.R.M.C., as the same may be amended or re-codified from time to time; and (b) small 
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business enterprise participation as currently set forth in Article VII, Title 28 of the 
D.R.M.C., as the same may be amended or re-codified from time to time; and (c) any small 
or disadvantage business enterprise ordinances that may subsequently be adopted by the 
City Council with respect to construction work that is not under contract at the time of 
adoption of such ordinance. Equal Employment and Discrimination. 

In connection with the performance of all acts or activities hereunder, the Districts shall 
not discriminate against any person otherwise qualified with respect to its hiring, 
discharging, promoting or demoting or in matters of compensation solely because of race, 
color, religion, national origin, gender, age, military status, sexual orientation, gender 
identity or gender expression, marital status, or physical or mental disability, and further 
shall insert the foregoing provision in contracts or subcontracts let by the Districts to 
accomplish the purposes of this service plan. 

E. Public Art Requirement. 

The Districts shall initiate and implement a public art program as currently set forth in 
Sections 20-85 through 20-89 of the D.R.M.C., as amended, or any similar ordinances 
subsequently adopted.   

X. FINANCING PLAN/PROPOSED INDEBTEDNESS 

This section of the service plan describes the nature, basis, method of funding and financing 
limitations associated with the acquisition, construction, completion, repair, replacement, 
operation, and maintenance of Public Improvements.  A Financing Plan for the Districts is attached 
hereto and incorporated herein as Exhibit I; the figures and assumptions contained in the 
Financing Plan are preliminary, and may be subject to further modification or revision as 
development of the property located within the District Boundaries proceeds, and modifications to 
the Financing Plan necessary to accommodate changes in phasing or development of the Project 
shall not be considered to be a material modification of this service plan. 

A. Financing Plan. 

The District’s Financing Plan reflects its anticipated schedule for incurring Debt to fund 
Public Improvements in support of the Project. The Financing Plan also reflects the 
schedule of all anticipated revenues flowing to the Districts derived from Arkansas District 
mill levies, Fees levied by each Arkansas District, specific ownership taxes, and all other 
anticipated legally available revenues, which may include, without limitation, pledged 
incremental sales and property taxes.  The Financing Plan incorporates all of the provisions 
of this Part X of the service plan. 

Based upon the assumptions contained therein, the Financing Plan projects the issuance of 
Bonds to fund Public Improvements and anticipated Debt repayment based on the 
development assumptions and absorptions of the property in the Inclusion Area by End 
Users.  The Financing Plan anticipates that the Districts will acquire, construct, and 
complete all Public Improvements needed to serve the Service Area. It is anticipated that 
the Districts will not issue Debt pledging TIF revenue under this service plan unless and 
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until a future agreement with DURA requires the same; the Districts may otherwise issue 
Debt in conformance with the provisions of this service plan and applicable law. 

The Financing Plan demonstrates that the Districts will have the financial ability to 
discharge all Debt to be issued as part of the Financing Plan on a reasonable basis. 
Furthermore, each Arkansas District will secure the certification of an Independent 
Registered Municipal Advisor who will provide an opinion as to whether such Debt 
issuances are in the best interest of such Arkansas District at the time of issuance. 

B. Mill Levies. 

It is anticipated that each Arkansas District will impose an Operating Mill Levy and a Debt 
Mill Levy on all property within the District Boundaries. 

1. Aggregate Mill Levy Maximum. 

The Aggregate Mill Levy Maximum is the maximum combined amount that each 
Arkansas District may impose for its Debt Mill Levy and its Operating Mill Levy 
in any year. The Aggregate Mill Levy Maximum is fifty (50.000) mills. No 
individual tax parcel located within the District Boundaries shall be subject to a 
mill levy that exceeds the Aggregate Mill Levy Maximum, subject to any Gallagher 
Adjustments as described in Section X.B.4, infra. 

2. Operating Mill Levy. 

The District may impose an Operating Mill Levy up to the Aggregate Mill Levy 
Maximum, subject to any Gallagher Adjustments as described in Section X.B.4, 
infra.  
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3. Assessed Value and Mill Levies. 

At such time as the Debt is equal to or less than fifty percent (50%) of the District’s 
assessed valuation, either on the date of issuance or at any time thereafter, the Debt 
Mill Levy to be imposed to pay on the Debt, shall not be subject to the Aggregate 
Mill Levy Maximum and may be unlimited as to rate and may be levied at the rate 
necessary to pay the Debt service on such Debt, provided however that the District 
shall not issue additional Debt that would cause the aggregate Debt to exceed 50% 
of the District’s then-assessed value (as calculated, a “Debt Mill Levy Roll Off”). 
For the purposes of the forgoing, the District may provide that such Debt shall 
remain secured by such unlimited mill levy, notwithstanding any subsequent 
change in the District’s Debt to assessed valuation ratio.  The foregoing Debt Mill 
Levy Roll Off described in this Section X.B.3 shall not be applicable for any 
Developer Obligations issued by the District. All Debt issued by the District must 
be issued in compliance with the requirements of the Special District Act and all 
other state legal requirements.  

4. Gallagher Adjustments. 

In the event the state’s method of calculating assessed valuation changes after 
approval of this service plan, the District’s Aggregate Mill Levy, Debt Mill Levy, 
Operating Mill Levy, and Aggregate Mill Levy Maximum, amounts herein 
provided may be increased or decreased to reflect such changes; such increases or 
decreases shall be determined by the District’s Board in good faith so that to the 
extent possible, the actual tax revenues generated by such  mill levies, as adjusted, 
are neither enhanced nor diminished as a result of such change. 

5. Maximum Debt Mill Levy Imposition Term. 

The Maximum Debt Mill Levy Imposition Term shall not exceed forty (40) years 
from December 31 of the year this service plan is approved by City Council.  Upon 
the expiration of the Maximum Debt Mill Levy Imposition Term, the District shall 
not impose a levy for repayment of any Debt.  The Maximum Debt Mill Levy 
Imposition Term may be exceeded for refunding purposes only if the majority of 
the District Board is composed of End Users and the District Board approves such 
exception after consultation with an Independent Registered Municipal Advisor. 

6. Excessive Mill Levy Pledges. 

Any Debt, issued with a pledge or which results in a mill levy pledge, that exceeds 
the Aggregate Mill Levy Maximum or the Maximum Debt Mill Levy Imposition 
Term, described below, shall be deemed a material modification of this service plan 
and shall not be an authorized issuance of Debt unless and until such material 
modification has been approved by the City as part of a service plan amendment. 
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C. Interest Rate and Underwriting Terms Certification. 

The interest rate on any Debt shall be set at a market rate at the time the Debt is issued. 
The District shall retain an Independent Registered Municipal Advisor to provide an 
opinion on the market reasonableness of the interest rate on any Debt and any underwriter 
discount payed by the District as part of a Debt financing transaction.  Debt, when issued, 
will comply with all relevant requirements of this service plan. 

D. Independent Registered Municipal Advisor. 

An Independent Registered Municipal Advisor shall be retained by the District to provide 
an opinion that any Debt issuance is in the best interest of the District once the total amount 
of Debt exceeds Five Million Dollars ($5,000,000). Independent Registered Municipal 
Advisor opinion to provide advice to the District Board regarding the proposed terms and 
if conditions are reasonable based upon the status of development within the District, the 
projected tax base increase in the District, the security offered, and other considerations as 
may be identified by the advisor.  The District shall include in the transcript of any bond 
transaction or other appropriate financing documentation for related debt instrument a 
signed letter from the Independent Registered Municipal Advisor providing an official 
opinion on the structure of the Debt stating the advisor’s opinion that the cost of issuance, 
sizing, repayment term, redemption feature, couponing, credit spreads, payment, closing 
date, and other material transaction details of proposed Debt serve the best interest of the 
District.  

Debt shall not be undertaken by the District if found to be unreasonable by the Independent 
Registered Municipal Advisor. 

E. Disclosure to Bond Purchasers. 

District Debt shall set forth a statement in substantially the following form: 

“By acceptance of this instrument, the owner of this Debt agrees and 
consents to all of the limitations with respect to the payment of the principal 
and interest on this Debt contained herein, in the resolution of the District 
authorizing the issuance of this Debt and in the service plan of the District. 
This Debt is not and cannot be a Debt of the City and County of Denver” 
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Similar language describing the limitations with respect to the payment of the principal and 
interest on Debt set forth in this service plan shall be included in any document used for 
the offering of the Debt for sale to persons, including, but not limited to, a developer of 
property within the District Boundaries. 

F. Disclosure to Land Purchasers. 

The Districts will use reasonable efforts to assure that all End Users purchasing property 
within the District Boundaries and Inclusion Area Boundaries receive a written notice 
regarding the Maximum Debt Mill Levy, as well as a general description of the Districts’ 
authority to impose and collect Fees.   

XI. BANKRUPTCY LIMITATIONS 

All of the limitations contained in this service plan, including, but not limited to, those pertaining 
to the Aggregate Mill Levy Maximum and Fees have been established under the authority of the 
City to approve a service plan.  It is expressly intended that such limitations: 

A. No Set Aside. 

Shall not be set aside for any reason, including by judicial action, absent a service plan 
amendment; and 

B. Bankruptcy Code Provisions. 

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

The District shall be authorized to provide for the planning, design, acquisition, funding, 
construction, installation, relocation, redevelopment, administration, and overhead costs related to 
the provision of regional improvements, upon consultation with and approval by the City.  Under 
all circumstances, the regional improvements shall be Public Improvements that the District would 
otherwise be authorized to design, construct, install re-design, re-construct, repair, or replace 
pursuant to this service plan and applicable law.  

XIII. CITY FEES 

The Districts shall pay all applicable City fees in accordance with the City’s Title 32 Special 
District Rules and Regulations and any other applicable City rules and regulations. 

XIV. ANNUAL REPORTS 

The Districts shall prepare all reports required by the City’s Title 32 Special District Rules and 
Regulations. The Districts will be responsible for verifying that all required reports comply with 
the current Title 32 Special District Rules and Regulations.  At the request of the Manager of 
Finance, the Districts shall make available to the City any financial documents, including but not 
limited to, current and historical budgets, current and historical audits, and other documentation 
related to each Arkansas District’s financials or operations.  Such documents shall be presented to 
the City within fifteen (15) days of such request.  

XV. SERVICE PLAN AMENDMENTS 

This service plan has been designed with sufficient flexibility to enable the Districts to provide 
required services and facilities under evolving circumstances without the need for numerous 
amendments.  Actions of the Districts which violate the limitations set forth in this service plan or 
deviate in a material manner, shall be deemed to be material modifications to this service plan and 
the City shall be entitled to all remedies available under state and local law. 

XVI. DISSOLUTION 

Upon determination by City Council that the District’s purposes have been accomplished, the 
District shall file a petition in district court for dissolution, pursuant to the Special District Act. In 
no event shall dissolution occur until the District has discharged of all its outstanding Debt. 
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EXHIBIT A 

Legal Description of Initial District Boundaries 
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EXHIBIT B 

Map of Initial District Boundaries 
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EXHIBIT C 

Legal Description of Inclusion Area Boundaries 
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EXHIBIT D 

Map of Inclusion Area Boundaries 
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EXHIBIT E 

Public Improvements 

1. Street Improvements.  Both on-site and offsite street improvements as permitted by the 

Special District Act, including but not limited to curbs, gutters, culverts, and other drainage facilities; 

alleys; sidewalks, bike paths and pedestrian ways; median islands; paving; parking facilities; lighting; 

grading; landscaping and irrigation, together with all necessary, incidental, and appurtenant facilities, 

land and easements, along with extensions of and improvements to said facilities within and without 

the boundaries of the Districts.   

  2. Traffic and Safety Signals.  Facilities and/or services for a system of traffic 

and safety controls and devices on streets and highways as authorized by the Special District Act, 

including but not limited to signalization, signing and striping, together with all necessary, incidental, 

and appurtenant facilities, land and easements, together with extensions of and improvements to said 

facilities within and without the boundaries of the Districts.   

  3. Water Improvements.  A potable and non-potable local water distribution 

system as authorized in the Special District Act, which may include, but shall not be limited to, 

distribution mains and laterals, pressure reducing stations, wells, irrigation facilities, hot and chilled 

water distribution mains and lines, land and easements, and all necessary, incidental, and appurtenant 

facilities, together with extensions of and improvements to said system within and without the 

boundaries of the Districts.   

  4. Sanitation Improvements.  A local sanitary sewage collection and 

transmission system as authorized by the Special District Act, which may include, but shall not be 

limited to, collection mains and laterals, transmission lines, and all necessary, incidental, and 



 

1844.0003; 906296 E-2 

appurtenant facilities, land and easements, together with extensions of and improvements to said 

system within and without the boundaries of the Districts.   

  5. Storm Drainage Improvements.  A local storm drainage system as authorized 

by the Special District Act, which may include, but shall not be limited to, storm sewer, flood and 

surface drainage facilities and systems, including detention/retention ponds and associated irrigation 

facilities, and all necessary, incidental, and appurtenant facilities, land and easements, together with 

extensions of and improvements to said system within and without the boundaries of the Districts.     

  6. Park and Recreation Improvements.  Parks and recreational facilities and 

programs as authorized by the Special District Act located within the Development or as otherwise 

specified pursuant to separate agreement with the City, including, but not limited to, pedestrian plazas, 

parks, bike paths and pedestrian ways, open space, landscaping, recreational facilities, irrigation 

facilities, and all necessary, incidental and appurtenant facilities, land and easements, together with 

extensions of and improvements to said facilities within and without the boundaries of the Districts. 
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EXHIBIT F 

Estimated Costs of Public Improvements 

 



Task Description

Hard Cost Assumptions Costs Cost with Soft Built In % Allocation to Metro Allocation to Metro

Temp Fencing $25,000 $25,665 44.35% $11,383

Site Demolition $2,000,000 $2,053,211 44.35% $910,663

Earthwork & Grading $4,810,114 $4,938,090 44.35% $2,190,196

Surveying $35,000 $35,931 44.35% $15,937

SWPPP & Temp Services $67,884 $69,690 44.35% $30,910

Hardscape/Landscape/Open Space $3,316,501 $3,404,738 100.00% $3,404,738

Surface Parking $2,780,000 $2,853,963 100.00% $2,853,963

Public/Retail Parking Garage $7,025,000 $7,211,904 100.00% $7,211,904

Signage & Striping $58,500 $60,056 100.00% $60,056

Row Work $85,000 $87,261 100.00% $87,261

Sanitary Services $1,496,304 $1,536,114 100.00% $1,536,114

Water Lines $2,031,640 $2,085,693 100.00% $2,085,693

Storm Sewers $2,210,755 $2,269,573 100.00% $2,269,573

Storm Detention & Water Quality $985,652 $1,011,876 100.00% $1,011,876

Site Lighting $185,300 $190,230 100.00% $190,230

Temporary Barricades $26,980 $27,698 44.35% $12,285

General Conditions/Contractor Markup $4,342,341 $4,457,871 44.35% $1,977,204

Eligible Hard Cost Subtotal: $27,139,630 $27,861,694 $23,882,783

Task Description

Landscape Architect $100,000 44.35% $44,353.103

Civil Engineer $150,000 44.35% $66,529.654

Phase I & II Environmental $200,000 44.35% $88,706.205

Environmental Remediation Contingency $200,000 44.35% $88,706.205

Contingency $227,799 44.35% $101,035.960

Eligible Soft Cost Subtotal $877,799 $389,331

Total Eligible Hard and Soft Costs $28,017,429 $24,272,114

Soft Costs and Preconstruction Budget

Hard Cost Budget

4201 E Arkansas Horizontal Improvement Budget
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EXHIBIT G 

Maps of the anticipated location of examples of Public Improvements 
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EXHIBIT H 

Chart setting forth the anticipated ownership, operation and maintenance of Public 
Improvements 
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EXHIBIT I 

Financing Plan 



  D
EN

VE
R

 U
R

B
A

N
 R

EN
EW

A
L 

A
U

TH
O

R
IT

Y 
(E

A
ST

 A
R

K
A

N
SA

S 
PR

O
JE

C
T)

1
  D

ev
el

op
m

en
t P

ro
je

ct
io

n 
at

 7
7.

13
4 

(ta
rg

et
) U

R
A 

M
ill

s 
+ 

Av
ai

l. 
S/

T 
R

ev
en

ue
s 

-- 
06

/1
9/

20
18

20
50

  S
er

ie
s 

20
21

A,
 G

.O
. B

on
ds

, N
on

-R
at

ed
, 1

40
x,

 3
0-

yr
. M

at
ur

ity

20
45

  A
ss

um
es

 2
%

 B
i-R

ea
ss

es
sm

en
t +

 1
%

 S
al

es
 In

fla
tio

n 
th

ru
 2

03
1 

on
ly

< 
< 

< 
< 

< 
< 

< 
< 

R
es

id
en

tia
l >

 >
 >

 >
 >

 >
 >

 >
< 

Pl
at

te
d/

D
ev

el
op

ed
 L

ot
s 

>
< 

< 
< 

< 
< 

< 
< 

< 
 C

om
m

er
ci

al
  >

 >
 >

 >
 >

 >
 >

 >
Le

ss

0
M

kt
 V

al
ue

A
s'

ed
 V

al
ue

A
s'

ed
 V

al
ue

M
kt

 V
al

ue
A

s'
ed

 V
al

ue
U

.R
.A

. B
as

e 
A

.V
.

U
.R

.A
.

U
.R

.A
.

U
.R

.A
.

B
ie

nn
ia

l
@

 7
.2

0%
@

 2
9.

00
%

B
ie

nn
ia

l
@

 2
9.

00
%

To
ta

l
bi

en
ni

al
ly

N
et

 T
ot

al
D

/S
 M

ill
 L

ev
y

To
ta

l

To
ta

l
R

ea
ss

es
'm

t
C

um
ul

at
iv

e
of

 M
ar

ke
t

C
um

ul
at

iv
e

of
 M

ar
ke

t
To

ta
l C

om
m

'l 
R

ea
ss

es
'm

t
C

um
ul

at
iv

e
of

 M
ar

ke
t

A
ss

es
se

d
re

as
se

ss
ed

A
ss

es
se

d
[7

7.
13

4 
Ta

rg
et

]
C

ol
le

ct
io

ns
YE

A
R

R
es

'l 
U

ni
ts

@
 2

.0
%

M
ar

ke
t V

al
ue

(2
-y

r l
ag

)
M

ar
ke

t V
al

ue
(2

-y
r l

ag
)

Sq
. F

t.
@

 2
.0

%
M

ar
ke

t V
al

ue
(2

-y
r l

ag
)

Va
lu

e
@

 2
%

Va
lu

e
[A

va
il.

 th
ru

 2
04

5]
@

 9
8%

20
18

0
0

0
0

0
0

0
0

0
0

0
$0

20
19

0
0

0
0

0
0

0
0

0
0

20
20

0
0

0
0

3,
28

2,
37

0
0

0
0

0
0

0
$0

0
77

.1
34

0
20

21
0

0
0

76
5,

00
0

0
15

0,
70

0
34

,8
32

,7
73

0
0

0
0

77
.1

34
0

20
22

50
0

8,
28

0,
60

6
0

11
,1

37
,5

00
95

1,
88

7
0

69
6,

65
5

35
,5

29
,4

28
0

95
1,

88
7

0
95

1,
88

7
77

.1
34

71
,9

54
20

23
41

5
13

1,
24

7,
60

5
0

1,
06

7,
50

0
22

1,
85

0
0

35
,5

29
,4

28
10

,1
01

,5
04

10
,3

23
,3

54
0

10
,3

23
,3

54
77

.1
34

78
0,

35
6

20
24

35
2,

62
4,

95
2

14
5,

89
4,

34
1

59
6,

20
4

0
3,

22
9,

87
5

0
71

0,
58

9
36

,2
40

,0
17

10
,3

03
,5

34
14

,1
29

,6
13

0
14

,1
29

,6
13

77
.1

34
1,

06
8,

07
6

20
25

0
14

5,
89

4,
34

1
9,

44
9,

82
8

0
30

9,
57

5
0

36
,2

40
,0

17
10

,3
03

,5
34

20
,0

62
,9

37
0

20
,0

62
,9

37
77

.1
34

1,
51

6,
58

4
20

26
0

2,
91

7,
88

7
14

8,
81

2,
22

8
10

,5
04

,3
93

0
0

0
72

4,
80

0
36

,9
64

,8
17

10
,5

09
,6

05
21

,0
13

,9
98

0
21

,0
13

,9
98

77
.1

34
1,

58
8,

47
6

20
27

0
14

8,
81

2,
22

8
10

,5
04

,3
93

0
0

0
36

,9
64

,8
17

10
,5

09
,6

05
21

,0
13

,9
98

0
21

,0
13

,9
98

77
.1

34
1,

58
8,

47
6

20
28

0
2,

97
6,

24
5

15
1,

78
8,

47
3

10
,7

14
,4

80
0

0
0

73
9,

29
6

37
,7

04
,1

14
10

,7
19

,7
97

21
,4

34
,2

77
0

21
,4

34
,2

77
77

.1
34

1,
62

0,
24

5
20

29
0

15
1,

78
8,

47
3

10
,7

14
,4

80
0

0
0

37
,7

04
,1

14
10

,7
19

,7
97

21
,4

34
,2

77
0

21
,4

34
,2

77
77

.1
34

1,
62

0,
24

5
20

30
0

3,
03

5,
76

9
15

4,
82

4,
24

2
10

,9
28

,7
70

0
0

0
75

4,
08

2
38

,4
58

,1
96

10
,9

34
,1

93
21

,8
62

,9
63

0
21

,8
62

,9
63

77
.1

34
1,

65
2,

65
0

20
31

0
15

4,
82

4,
24

2
10

,9
28

,7
70

0
0

0
38

,4
58

,1
96

10
,9

34
,1

93
21

,8
62

,9
63

0
21

,8
62

,9
63

77
.1

34
1,

65
2,

65
0

20
32

0
0

15
4,

82
4,

24
2

11
,1

47
,3

45
0

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
33

0
15

4,
82

4,
24

2
11

,1
47

,3
45

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
34

0
0

15
4,

82
4,

24
2

11
,1

47
,3

45
0

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
35

0
15

4,
82

4,
24

2
11

,1
47

,3
45

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
36

0
0

15
4,

82
4,

24
2

11
,1

47
,3

45
0

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
37

15
4,

82
4,

24
2

11
,1

47
,3

45
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
38

0
15

4,
82

4,
24

2
11

,1
47

,3
45

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
39

15
4,

82
4,

24
2

11
,1

47
,3

45
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
40

0
15

4,
82

4,
24

2
11

,1
47

,3
45

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
41

15
4,

82
4,

24
2

11
,1

47
,3

45
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
42

0
15

4,
82

4,
24

2
11

,1
47

,3
45

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
43

15
4,

82
4,

24
2

11
,1

47
,3

45
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
44

0
15

4,
82

4,
24

2
11

,1
47

,3
45

0
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

20
45

15
4,

82
4,

24
2

11
,1

47
,3

45
0

0
38

,4
58

,1
96

11
,1

52
,8

77
22

,3
00

,2
22

0
22

,3
00

,2
22

77
.1

34
1,

68
5,

70
3

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
50

0
11

,5
54

,8
53

15
0,

70
0

3,
62

5,
42

3
36

,7
59

,5
58

6/
19

/2
01

8 
   

F1
 E

A
M

D
 F

in
 P

la
n 

18
 

D
U

R
A

 N
R

 L
F 

Fi
n 

P
la

n
P

re
pa

re
d 

by
 D

.A
.D

av
id

so
n 

&
 C

o.
D

ra
ft:

 F
or

 d
is

cu
ss

io
n 

pu
rp

os
es

 o
nl

y.

1



1

20
50

20
45 0

YE
A

R

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

20
41

20
42

20
43

20
44

20
45

  D
EN

VE
R

 U
R

B
A

N
 R

EN
EW

A
L 

A
U

TH
O

R
IT

Y 
(E

A
ST

 A
R

K
A

N
SA

S 
PR

O
JE

C
T)

  D
ev

el
op

m
en

t P
ro

je
ct

io
n 

at
 7

7.
13

4 
(ta

rg
et

) U
R

A 
M

ill
s 

+ 
Av

ai
l. 

S/
T 

R
ev

en
ue

s 
-- 

06
/1

9/
20

18

  S
er

ie
s 

20
21

A,
 G

.O
. B

on
ds

, N
on

-R
at

ed
, 1

40
x,

 3
0-

yr
. M

at
ur

ity

Se
rie

s 
20

21
A

$3
2,

39
5,

00
0 

Pa
r

Le
ss

 A
nn

ua
l

Su
rp

lu
s 

Se
ni

or
Se

ni
or

C
ov

. o
f N

et
 D

S:

A
nn

ua
l T

ax
ab

le
C

ity
 S

al
es

To
ta

l
[N

et
 $

27
.2

96
 M

M
]

A
nn

ua
l

D
U

R
A

 P
rio

rit
y 

Fe
e

A
dj

. A
nn

ua
l

R
el

ea
se

C
um

ul
at

iv
e

D
eb

t/
D

eb
t/

@
 0

.0
00

 T
ar

ge
t

Sa
le

s 
R

ev
en

ue
Ta

x 
R

ev
en

ue
A

va
ila

bl
e

N
et

 A
va

ila
bl

e
N

et
 D

eb
t

Su
rp

lu
s

(@
 1

%
 o

f P
ro

je
ct

)
Su

rp
lu

s
50

%
 D

/A
Su

rp
lu

s
A

ss
es

se
d

A
ct

'l 
Va

lu
e

@
 7

7.
13

4 
U

R
A

 M
ill

s
in

fl.
 @

 0
%

@
 3

.5
0%

R
ev

en
ue

fo
r D

eb
t S

vc
Se

rv
ic

e
[@

 $
27

2,
95

8/
yr

. ]
to

 $
3,

23
9,

50
0

$3
,2

39
,5

00
 T

ar
ge

t
R

at
io

R
at

io
+ 

S/
T 

R
ev

s

0
0

$0
$0

0
n/

a
n/

a
0.

0%
0

0
0

0
0

n/
a

n/
a

0.
0%

0
0

0
0

0
n/

a
n/

a
0.

0%
27

,4
29

,1
88

96
0,

02
2

96
0,

02
2

96
0,

02
2

$0
96

0,
02

2
27

2,
95

8
68

7,
06

3
68

7,
06

3
34

03
%

59
%

0.
0%

41
,5

55
,2

20
1,

45
4,

43
3

1,
52

6,
38

7
1,

52
6,

38
7

97
1,

85
0

55
4,

53
7

27
2,

95
8

28
1,

57
9

0
96

8,
64

2
31

4%
19

%
15

7.
1%

55
,9

61
,0

30
1,

95
8,

63
6

2,
73

8,
99

2
2,

73
8,

99
2

1,
95

3,
70

0
78

5,
29

2
27

2,
95

8
51

2,
33

4
0

1,
48

0,
97

6
22

9%
18

%
14

0.
2%

56
,5

20
,6

40
1,

97
8,

22
2

3,
04

6,
29

9
3,

04
6,

29
9

2,
17

3,
10

0
87

3,
19

9
27

2,
95

8
60

0,
24

0
0

2,
08

1,
21

6
16

0%
18

%
14

0.
2%

57
,0

85
,8

47
1,

99
8,

00
5

3,
51

4,
58

9
3,

51
4,

58
9

2,
50

9,
30

0
1,

00
5,

28
9

27
2,

95
8

73
2,

33
0

0
2,

81
3,

54
7

15
0%

17
%

14
0.

1%
57

,6
56

,7
05

2,
01

7,
98

5
3,

60
6,

46
0

3,
60

6,
46

0
2,

57
4,

50
0

1,
03

1,
96

0
27

2,
95

8
75

9,
00

2
33

3,
04

9
3,

23
9,

50
0

14
7%

17
%

14
0.

1%
58

,2
33

,2
72

2,
03

8,
16

5
3,

62
6,

64
0

3,
62

6,
64

0
2,

58
8,

70
0

1,
03

7,
94

0
27

2,
95

8
76

4,
98

2
76

4,
98

2
3,

23
9,

50
0

14
1%

16
%

14
0.

1%
58

,8
15

,6
05

2,
05

8,
54

6
3,

67
8,

79
2

3,
67

8,
79

2
2,

62
4,

60
0

1,
05

4,
19

2
27

2,
95

8
78

1,
23

3
78

1,
23

3
3,

23
9,

50
0

13
7%

15
%

14
0.

2%
59

,4
03

,7
61

2,
07

9,
13

2
3,

69
9,

37
7

3,
69

9,
37

7
2,

64
0,

70
0

1,
05

8,
67

7
27

2,
95

8
78

5,
71

9
78

5,
71

9
3,

23
9,

50
0

13
0%

15
%

14
0.

1%
59

,9
97

,7
99

2,
09

9,
92

3
3,

75
2,

57
3

3,
75

2,
57

3
2,

67
7,

90
0

1,
07

4,
67

3
27

2,
95

8
80

1,
71

5
80

1,
71

5
3,

23
9,

50
0

12
6%

14
%

14
0.

1%
60

,5
97

,7
77

2,
12

0,
92

2
3,

77
3,

57
2

3,
77

3,
57

2
2,

69
4,

70
0

1,
07

8,
87

2
27

2,
95

8
80

5,
91

4
80

5,
91

4
3,

23
9,

50
0

11
9%

14
%

14
0.

0%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
7,

00
0

1,
08

9,
62

5
27

2,
95

8
81

6,
66

7
81

6,
66

7
3,

23
9,

50
0

11
4%

13
%

14
0.

1%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
4,

20
0

1,
09

2,
42

5
27

2,
95

8
81

9,
46

7
81

9,
46

7
3,

23
9,

50
0

10
8%

12
%

14
0.

2%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
7,

50
0

1,
08

9,
12

5
27

2,
95

8
81

6,
16

7
81

6,
16

7
3,

23
9,

50
0

10
2%

12
%

14
0.

1%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
6,

30
0

1,
09

0,
32

5
27

2,
95

8
81

7,
36

7
81

7,
36

7
3,

23
9,

50
0

96
%

11
%

14
0.

1%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
5,

60
0

1,
09

1,
02

5
27

2,
95

8
81

8,
06

7
81

8,
06

7
3,

23
9,

50
0

90
%

10
%

14
0.

2%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
5,

10
0

1,
09

1,
52

5
27

2,
95

8
81

8,
56

7
81

8,
56

7
3,

23
9,

50
0

83
%

10
%

14
0.

2%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
4,

50
0

1,
09

2,
12

5
27

2,
95

8
81

9,
16

7
81

9,
16

7
3,

23
9,

50
0

76
%

9%
14

0.
2%

60
,5

97
,7

77
2,

12
0,

92
2

3,
80

6,
62

5
3,

80
6,

62
5

2,
71

8,
50

0
1,

08
8,

12
5

27
2,

95
8

81
5,

16
7

81
5,

16
7

3,
23

9,
50

0
68

%
8%

14
0.

0%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
6,

50
0

1,
09

0,
12

5
27

2,
95

8
81

7,
16

7
81

7,
16

7
3,

23
9,

50
0

60
%

7%
14

0.
1%

60
,5

97
,7

77
2,

12
0,

92
2

3,
80

6,
62

5
3,

80
6,

62
5

2,
71

8,
50

0
1,

08
8,

12
5

27
2,

95
8

81
5,

16
7

81
5,

16
7

3,
23

9,
50

0
52

%
6%

14
0.

0%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
3,

90
0

1,
09

2,
72

5
27

2,
95

8
81

9,
76

7
81

9,
76

7
3,

23
9,

50
0

43
%

5%
14

0.
3%

60
,5

97
,7

77
2,

12
0,

92
2

3,
80

6,
62

5
3,

80
6,

62
5

2,
71

7,
70

0
1,

08
8,

92
5

27
2,

95
8

81
5,

96
7

81
5,

96
7

3,
23

9,
50

0
33

%
4%

14
0.

1%
60

,5
97

,7
77

2,
12

0,
92

2
3,

80
6,

62
5

3,
80

6,
62

5
2,

71
4,

00
0

1,
09

2,
62

5
27

2,
95

8
81

9,
66

7
81

9,
66

7
3,

23
9,

50
0

23
%

3%
14

0.
3%

60
,5

97
,7

77
2,

12
0,

92
2

3,
80

6,
62

5
3,

80
6,

62
5

2,
71

9,
30

0
1,

08
7,

32
5

27
2,

95
8

81
4,

36
7

4,
05

3,
86

7
0

0%
0%

14
0.

0%
__

__
__

__
__

__
__

__
__

_
__

__
__

__
_

__
__

__
__

_
__

__
__

__
_

__
__

__
__

_
__

__
__

__
_

87
,2

16
,4

59
87

,2
16

,4
59

61
,4

37
,6

50
25

,7
78

,8
09

6,
82

3,
95

6
18

,9
54

,8
52

18
,9

54
,8

52

[ F
Ju

n1
91

8 
D

21
nr

lfF
 ]

PV
 @

 8
.0

0%
 to

 '2
1:

5,
99

5,
77

6

6/
19

/2
01

8 
   

F1
 E

A
M

D
 F

in
 P

la
n 

18
 

D
U

R
A

 N
R

 L
F 

Fi
n 

P
la

n
P

re
pa

re
d 

by
 D

.A
.D

av
id

so
n 

&
 C

o.
D

ra
ft:

 F
or

 d
is

cu
ss

io
n 

pu
rp

os
es

 o
nl

y.

2



  D
EN

VE
R

 U
R

B
A

N
 R

EN
EW

A
L 

A
U

TH
O

R
IT

Y 
(E

as
t A

rk
an

sa
s 

Pr
oj

ec
t)

  D
ev

el
op

m
en

t S
um

m
ar

y
  D

ev
el

op
m

en
t P

ro
je

ct
io

n 
(s

c1
.) 

--
 B

ui
ld

ou
t P

la
n 

(u
pd

at
ed

 6
/1

9/
18

)

  R
es

id
en

tia
l D

ev
el

op
m

en
t

   
C

om
m

er
ci

al
 D

ev
el

op
m

en
t

Pr
od

uc
t T

yp
e

A
pt

s 
1*

 - 
M

ar
ke

t 
R

at
e

A
pt

s 
2*

 - 
A

ffo
rd

ab
le

 
H

ou
si

ng

A
pt

s 
3*

 - 
A

ffo
rd

ab
le

 
H

ou
si

ng

G
ro

ce
ry

 S
to

re
 - 

Pa
rc

el
 A

R
es

ta
ur

an
t

G
en

er
al

 R
et

ai
l

B
as

e 
$ 

('1
8)

$3
05

,0
00

$1
53

,0
00

$1
53

,0
00

$1
30

/s
f

$3
91

/s
f

$3
91

/s
f

Sa
le

s 
$ 

('1
8)

$8
25

/s
f

$4
50

/s
f

$3
50

/s
f

Ta
xa

bl
e 

%
40

%
10

0%
10

0%
R

es
'l 

To
ta

ls
C

om
m

'l 
SF

 T
ot

al

20
16

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

20
17

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

20
18

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

20
19

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

20
20

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

20
21

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

10
0,

00
0

   
   

   
   

   
   

25
,0

00
   

   
   

   
   

   
  

25
,7

00
   

   
   

   
   

   
  

15
0,

70
0

   
   

   
   

   
   

20
22

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

50
   

   
   

   
   

   
   

   
   

50
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
  

20
23

31
5

   
   

   
   

   
   

   
   

 
10

0
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

41
5

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

24
35

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
35

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

25
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

26
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

27
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

28
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

29
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

30
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

31
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

32
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

33
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

34
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

35
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
20

36
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  

35
0

   
   

   
   

   
   

   
   

 
10

0
   

   
   

   
   

   
   

   
 

50
   

   
   

   
   

   
   

   
   

50
0

   
   

   
   

   
   

   
   

 
10

0,
00

0
   

   
   

   
   

   
25

,0
00

   
   

   
   

   
   

  
25

,7
00

   
   

   
   

   
   

  
15

0,
70

0
   

   
   

   
   

   

M
V

 @
 F

ul
l B

ui
ld

ou
t

$1
06

,7
50

,0
00

$1
5,

30
0,

00
0

$7
,6

50
,0

00
$1

29
,7

00
,0

00
$1

3,
00

0,
00

0
$9

,7
75

,0
00

$1
0,

04
8,

70
0

$3
2,

82
3,

70
0

(b
as

e 
pr

ic
es

;u
n-

in
fl.

)

S
al

es
 @

 F
ul

l B
ui

ld
ou

t
$3

3,
00

0,
00

0
$1

1,
25

0,
00

0
$8

,9
95

,0
00

$5
3,

24
5,

00
0

(b
as

e 
pr

ic
es

;u
n-

in
fl.

)

D
U

R
A

 P
la

n:
C

on
tr.

 B
y 

P
ro

du
ct

 (%
)

18
.4

%
2.

6%
1.

3%
22

.3
%

43
.3

%
18

.3
%

16
.1

%
77

.7
%

no
te

s:    
P

la
tte

d/
D

ev
 L

ot
s 

= 
10

%
 M

V
; o

ne
-y

r p
rio

r
   

B
as

e 
M

V
 $

 in
fla

te
d 

2%
 p

er
 a

nn
um

   
B

as
e 

S
al

es
 $

 in
fla

te
d 

1%
 p

er
 a

nn
um

   
S

ta
bi

liz
at

io
n 

Fa
ct

or
 fo

r S
al

es
 =

 5
0%

 (Y
r1

), 
75

%
 (Y

r2
), 

10
0%

 (Y
r3

-fw
d)

   
[*

] A
ss

um
es

 P
IL

O
T 

on
 A

pt
s 

1&
2 

(to
 e

ns
ur

e 
fu

tu
re

 ta
xa

bi
lit

y)
.

6/
19

/2
01

8 
F1

 E
A

M
D

 F
in

 P
la

n 
18

 
D

ev
 S

um
m

ar
y 

sc
1

P
re

pa
re

d 
by

 D
.A

. D
av

id
so

n 
&

 C
o.

3



Jun 19, 2018  11:56 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (East Arkansas MD 18:FJUN1918-D21NRLFF)

SOURCES AND USES OF FUNDS

DENVER URBAN RENEWAL AUTHORITY (EAST ARKANSAS PROJECT)
GENERAL OBLIGATION BONDS, SERIES 2021

77.134 (target) URA Mills + Avail. Sales Tax Revenues
Non-Rated, 140x, 2045 Final Maturity
[ Preliminary -- for discussion only ]

Dated Date 12/01/2021
Delivery Date 12/01/2021

Sources:

Bond Proceeds:
Par Amount 32,395,000.00

32,395,000.00

Uses:

Project Fund Deposits:
Project Fund 27,295,825.00

Other Fund Deposits:
Capitalized Interest 971,850.00
Debt Service Reserve Fund 2,718,500.00

3,690,350.00

Cost of Issuance:
Other Cost of Issuance 275,000.00
DURA - Origination Fee 485,925.00

760,925.00

Delivery Date Expenses:
Underwriter's Discount 647,900.00

32,395,000.00

4



Jun 19, 2018  11:56 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (East Arkansas MD 18:FJUN1918-D21NRLFF)

BOND SUMMARY STATISTICS

DENVER URBAN RENEWAL AUTHORITY (EAST ARKANSAS PROJECT)
GENERAL OBLIGATION BONDS, SERIES 2021

77.134 (target) URA Mills + Avail. Sales Tax Revenues
Non-Rated, 140x, 2045 Final Maturity
[ Preliminary -- for discussion only ]

Dated Date 12/01/2021
Delivery Date 12/01/2021
First Coupon 06/01/2022
Last Maturity 12/01/2045

Arbitrage Yield 6.000000%
True Interest Cost (TIC) 6.201156%
Net Interest Cost (NIC) 6.118761%
All-In TIC 6.445307%
Average Coupon 6.000000%

Average Life (years) 16.841
Weighted Average Maturity (years) 16.841
Duration of Issue (years) 10.305

Par Amount 32,395,000.00
Bond Proceeds 32,395,000.00
Total Interest 32,733,000.00
Net Interest 33,380,900.00
Bond Years from Dated Date 545,550,000.00
Bond Years from Delivery Date 545,550,000.00
Total Debt Service 65,128,000.00
Maximum Annual Debt Service 5,437,800.00
Average Annual Debt Service 2,713,666.67

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

Total Underwriter's Discount 20.000000

Bid Price 98.000000

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date change

Term Bond due 2045 32,395,000.00 100.000 6.000% 16.841 10/04/2038 41,141.65

32,395,000.00 16.841 41,141.65

All-In Arbitrage
TIC TIC Yield

Par Value 32,395,000.00 32,395,000.00 32,395,000.00
  + Accrued Interest
  + Premium (Discount)
  - Underwriter's Discount -647,900.00 -647,900.00
  - Cost of Issuance Expense -760,925.00
  - Other Amounts

Target Value 31,747,100.00 30,986,175.00 32,395,000.00

Target Date 12/01/2021 12/01/2021 12/01/2021
Yield 6.201156% 6.445307% 6.000000%
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Jun 19, 2018  11:56 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (East Arkansas MD 18:FJUN1918-D21NRLFF)

BOND DEBT SERVICE

DENVER URBAN RENEWAL AUTHORITY (EAST ARKANSAS PROJECT)
GENERAL OBLIGATION BONDS, SERIES 2021

77.134 (target) URA Mills + Avail. Sales Tax Revenues
Non-Rated, 140x, 2045 Final Maturity
[ Preliminary -- for discussion only ]

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

06/01/2022 971,850 971,850
12/01/2022 971,850 971,850 1,943,700
06/01/2023 971,850 971,850
12/01/2023 10,000 6.000% 971,850 981,850 1,953,700
06/01/2024 971,550 971,550
12/01/2024 230,000 6.000% 971,550 1,201,550 2,173,100
06/01/2025 964,650 964,650
12/01/2025 580,000 6.000% 964,650 1,544,650 2,509,300
06/01/2026 947,250 947,250
12/01/2026 680,000 6.000% 947,250 1,627,250 2,574,500
06/01/2027 926,850 926,850
12/01/2027 735,000 6.000% 926,850 1,661,850 2,588,700
06/01/2028 904,800 904,800
12/01/2028 815,000 6.000% 904,800 1,719,800 2,624,600
06/01/2029 880,350 880,350
12/01/2029 880,000 6.000% 880,350 1,760,350 2,640,700
06/01/2030 853,950 853,950
12/01/2030 970,000 6.000% 853,950 1,823,950 2,677,900
06/01/2031 824,850 824,850
12/01/2031 1,045,000 6.000% 824,850 1,869,850 2,694,700
06/01/2032 793,500 793,500
12/01/2032 1,130,000 6.000% 793,500 1,923,500 2,717,000
06/01/2033 759,600 759,600
12/01/2033 1,195,000 6.000% 759,600 1,954,600 2,714,200
06/01/2034 723,750 723,750
12/01/2034 1,270,000 6.000% 723,750 1,993,750 2,717,500
06/01/2035 685,650 685,650
12/01/2035 1,345,000 6.000% 685,650 2,030,650 2,716,300
06/01/2036 645,300 645,300
12/01/2036 1,425,000 6.000% 645,300 2,070,300 2,715,600
06/01/2037 602,550 602,550
12/01/2037 1,510,000 6.000% 602,550 2,112,550 2,715,100
06/01/2038 557,250 557,250
12/01/2038 1,600,000 6.000% 557,250 2,157,250 2,714,500
06/01/2039 509,250 509,250
12/01/2039 1,700,000 6.000% 509,250 2,209,250 2,718,500
06/01/2040 458,250 458,250
12/01/2040 1,800,000 6.000% 458,250 2,258,250 2,716,500
06/01/2041 404,250 404,250
12/01/2041 1,910,000 6.000% 404,250 2,314,250 2,718,500
06/01/2042 346,950 346,950
12/01/2042 2,020,000 6.000% 346,950 2,366,950 2,713,900
06/01/2043 286,350 286,350
12/01/2043 2,145,000 6.000% 286,350 2,431,350 2,717,700
06/01/2044 222,000 222,000
12/01/2044 2,270,000 6.000% 222,000 2,492,000 2,714,000
06/01/2045 153,900 153,900
12/01/2045 5,130,000 6.000% 153,900 5,283,900 5,437,800

32,395,000 32,733,000 65,128,000 65,128,000
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Jun 19, 2018  11:56 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (East Arkansas MD 18:FJUN1918-D21NRLFF)

NET DEBT SERVICE

DENVER URBAN RENEWAL AUTHORITY (EAST ARKANSAS PROJECT)
GENERAL OBLIGATION BONDS, SERIES 2021

77.134 (target) URA Mills + Avail. Sales Tax Revenues
Non-Rated, 140x, 2045 Final Maturity
[ Preliminary -- for discussion only ]

Period Total Debt Service Capitalized Net
Ending Principal Interest Debt Service Reserve Fund Interest Debt Service

12/01/2022 1,943,700 1,943,700 971,850 971,850
12/01/2023 10,000 1,943,700 1,953,700 1,953,700
12/01/2024 230,000 1,943,100 2,173,100 2,173,100
12/01/2025 580,000 1,929,300 2,509,300 2,509,300
12/01/2026 680,000 1,894,500 2,574,500 2,574,500
12/01/2027 735,000 1,853,700 2,588,700 2,588,700
12/01/2028 815,000 1,809,600 2,624,600 2,624,600
12/01/2029 880,000 1,760,700 2,640,700 2,640,700
12/01/2030 970,000 1,707,900 2,677,900 2,677,900
12/01/2031 1,045,000 1,649,700 2,694,700 2,694,700
12/01/2032 1,130,000 1,587,000 2,717,000 2,717,000
12/01/2033 1,195,000 1,519,200 2,714,200 2,714,200
12/01/2034 1,270,000 1,447,500 2,717,500 2,717,500
12/01/2035 1,345,000 1,371,300 2,716,300 2,716,300
12/01/2036 1,425,000 1,290,600 2,715,600 2,715,600
12/01/2037 1,510,000 1,205,100 2,715,100 2,715,100
12/01/2038 1,600,000 1,114,500 2,714,500 2,714,500
12/01/2039 1,700,000 1,018,500 2,718,500 2,718,500
12/01/2040 1,800,000 916,500 2,716,500 2,716,500
12/01/2041 1,910,000 808,500 2,718,500 2,718,500
12/01/2042 2,020,000 693,900 2,713,900 2,713,900
12/01/2043 2,145,000 572,700 2,717,700 2,717,700
12/01/2044 2,270,000 444,000 2,714,000 2,714,000
12/01/2045 5,130,000 307,800 5,437,800 2,718,500 2,719,300

32,395,000 32,733,000 65,128,000 2,718,500 971,850 61,437,650
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Jun 19, 2018  11:56 am  Prepared by D.A. Davidson & Co Quantitative Group~CB (East Arkansas MD 18:FJUN1918-D21NRLFF)

BOND SOLUTION

DENVER URBAN RENEWAL AUTHORITY (EAST ARKANSAS PROJECT)
GENERAL OBLIGATION BONDS, SERIES 2021

77.134 (target) URA Mills + Avail. Sales Tax Revenues
Non-Rated, 140x, 2045 Final Maturity
[ Preliminary -- for discussion only ]

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

12/01/2022 1,943,700 -971,850 971,850 1,526,387 554,537 157.05995%
12/01/2023 10,000 1,953,700 1,953,700 2,738,992 785,292 140.19512%
12/01/2024 230,000 2,173,100 2,173,100 3,046,299 873,199 140.18216%
12/01/2025 580,000 2,509,300 2,509,300 3,514,589 1,005,289 140.06251%
12/01/2026 680,000 2,574,500 2,574,500 3,606,461 1,031,961 140.08392%
12/01/2027 735,000 2,588,700 2,588,700 3,626,640 1,037,940 140.09504%
12/01/2028 815,000 2,624,600 2,624,600 3,678,792 1,054,192 140.16580%
12/01/2029 880,000 2,640,700 2,640,700 3,699,377 1,058,677 140.09077%
12/01/2030 970,000 2,677,900 2,677,900 3,752,573 1,074,673 140.13119%
12/01/2031 1,045,000 2,694,700 2,694,700 3,773,572 1,078,872 140.03683%
12/01/2032 1,130,000 2,717,000 2,717,000 3,806,625 1,089,625 140.10399%
12/01/2033 1,195,000 2,714,200 2,714,200 3,806,625 1,092,425 140.24852%
12/01/2034 1,270,000 2,717,500 2,717,500 3,806,625 1,089,125 140.07821%
12/01/2035 1,345,000 2,716,300 2,716,300 3,806,625 1,090,325 140.14010%
12/01/2036 1,425,000 2,715,600 2,715,600 3,806,625 1,091,025 140.17622%
12/01/2037 1,510,000 2,715,100 2,715,100 3,806,625 1,091,525 140.20203%
12/01/2038 1,600,000 2,714,500 2,714,500 3,806,625 1,092,125 140.23302%
12/01/2039 1,700,000 2,718,500 2,718,500 3,806,625 1,088,125 140.02668%
12/01/2040 1,800,000 2,716,500 2,716,500 3,806,625 1,090,125 140.12978%
12/01/2041 1,910,000 2,718,500 2,718,500 3,806,625 1,088,125 140.02668%
12/01/2042 2,020,000 2,713,900 2,713,900 3,806,625 1,092,725 140.26403%
12/01/2043 2,145,000 2,717,700 2,717,700 3,806,625 1,088,925 140.06790%
12/01/2044 2,270,000 2,714,000 2,714,000 3,806,625 1,092,625 140.25886%
12/01/2045 5,130,000 5,437,800 -2,719,000 2,718,800 3,806,625 1,087,825 140.01123%

32,395,000 65,128,000 -3,690,850 61,437,150 86,256,437 24,819,287
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